NOTICE
You must read the following disclaimer before coning

THIS DOCUMENT MAY NOT BE FORWARDED OR DISTRIBUTED @ ANY OTHER PERSON AND
MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, ANON PARTICULAR, MAY NOT
BE TRANSMITTED INTO OR DISTRIBUTED WITHIN THE UNIT STATES TO PERSONS UNLESS
SUCH PERSONS ARE EITHER (X) BOTH A “QUALIFIED INSTUTIONAL BUYER” (“QIB”) (AS
DEFINED IN RULE 144A UNDER THE U.S. SECURITIES ACDF 1933, AS AMENDED (THE
“SECURITIES ACT") IN RELIANCE ON RULE 144A UNDER THE SECURITIES @T AND A
“QUALIFIED PURCHASER” (*QP”) FOR THE PURPOSES OF SECTION 3(c)(7) OF THE INVIBEENT
COMPANY ACT OF 1940, AS AMENDED (THEINVESTMENT COMPANY ACT ”), IN EACH CASE
FOR ITS OWN ACCOUNT FOR INVESTMENT PURPOSES AND NOWITH A VIEW TO THE
DISTRIBUTION OF THE SECURITIES DESCRIBED HEREIN (E2EPT IN ACCORDANCE WITH RULE
144A) OR (Y) NOT A “U.S. PERSON” AS DEFINED IN REGIATION S UNDER THE SECURITIES ACT
(“REGULATION S”) WITH A VIEW TO PURCHASING THE SECURITIES DESCRIED HEREIN IN AN
“OFFSHORE TRANSACTION” WITHIN THE MEANING OF REGULAION S.

The following disclaimer applies to the documenéaetied following this notice (theddcument’) and you are
therefore required to read this disclaimer pagefodly before reading, accessing or making any otise of the
document. In accessing the document, you agree tmhnd by the following terms and conditions, tiihg
any modifications to them from time to time, eaichet you receive any information from us as a restituch
access.

The document is only being provided to you at ymquest as a general explanation of the structiiteeo
transaction described therein and is not intendezbhstitute or form part of an offer to sell oriawitation or
solicitation of an offer to sell the securities ciiised therein, nor shall it (or any part of it), the fact of its
distribution, form the basis of or be relied orconnection with any contract therefor.

Restrictions: Nothing in this electronic transmission constitua@soffer of securities for sale in any jurisdictio
where it is unlawful to do so. The Notes have rexrh and will not be, registered under the Seesrifict, or
the securities laws of any state of the U.S. or atitner jurisdiction and the Notes may not be offeoe sold
within the U.S. or to, or for the account or benefi, U.S. Persons (as defined in Regulation S uride
Securities Act), except pursuant to an exempti@mfror in a transaction not subject to, the regiiin
requirements of the Securities Act and applicatdtesor local securities laws.

The document and any information contained hereéll semain our property and in sending the docunben
you, no rights (including any intellectual properights) over the document and the information abred

therein have been given to you. We specificallyhfid the redistribution of the document and accept
liability whatsoever for the actions of third pasiin this respect.

Confirmation of Your Representation: In order to be eligible to view the document caka an investment
decision with respect to the securities, investoust either be (a) U.S. Persons that are both aa@tBa QP or
(b) non-U.S. Persons (as defined in Regulation 8euthe Securities Act) with a view to purchasihg t
securities described herein in offshore transasti@rvithin the meaning of Regulation S under theuBges
Act). The document is being sent at your requedttgnaccepting the e-mail and accessing the docyryen
shall be deemed to have represented to us thato{l)and any customers you represent are eithet) &)
Persons that are both a QIB and a QP or (b) nonREe&ons, (2) such acceptance and access to¢hendot
by you and any customer that you represent is nlawful in the jurisdiction where it is being matteyou and
any customers you represent and (3) you consetglicery of the document by electronic transmission

The document has been sent to you in the beligf wba are (a) a person of the kind described irickat
49(2)(a) to (d) (high net worth companies, uninocogbed associations, etc.) of the UK Financial Bessand
Markets Act 2000 (Financial Promotion) Order 2005vbo otherwise fall within an exemption set fomhsuch
Order so that section 21(1) of the Financial Sewiand Markets Act 2000 (as amended) does not apphe
Issuer and (b) a person to whom the document casebt lawfully in accordance with all other appfit=a
securities laws. If this is not the case then yastmeturn the document immediately.



The document has been sent to you in electronio.fdfou are reminded that documents transmittedthim
medium may be altered or changed during the proaegansmission and consequently none of SorrBair
CLO Limited, Barclays Bank PLC, Blackstone / GSObDEunds Management Europe Limited, Blackstone /
GSO Corporate Funding Limited, Citibank, N.A. LomdBranch, Citigroup Global Markets Deutschland AG o
Virtus Group LP (or any person who controls anyh&fm or any director, officer, employee or agenamy of
them, or any Affiliate of any such person) accegiy liability or responsibility whatsoever in resp@f any
difference between the document distributed to ipoelectronic format and the hard copy version lakéé to
you on request from us.

You are reminded that the document has been detiver you on the basis that you are a person ihtose/
possession the document may be lawfully deliveneaccordance with the laws of the jurisdiction ihieh you
are located and you may not nor are you authotseeliver the document to any other person.



SORRENTO PARK CLO LIMITED

(a private limited company incorporated under #vesl of Ireland with registered number 548296 andniggits registered office in Ireland)

€290,000,000 Class A-1A Senior Secured Floating Riattes due 2027
€5,000,000 Class A-1B Senior Secured Fixed Rated\Ndue 2027
€28,750,000 Class A-2A Senior Secured Floating Rates due 2027
€30,000,000 Class A-2B Senior Secured Fixed Rates\due 2027
€30,000,000 Class B Senior Secured Deferrable irtp&ate Notes due 2027
€28,750,000 Class C Senior Secured DeferrableirtpBate Notes due 2027
€30,000,000 Class D Senior Secured Deferrable iRp&ate Notes due 2027
€17,500,000 Class E Senior Secured Deferrableiftp&ate Notes due 2027

€57,000,000 Subordinated Notes due 2027

The assets securing the Notes (as defined belolcarisist of a portfolio of primarily Senior Oblgons,
Mezzanine Obligations and High Yield Bonds manalggdlackstone / GSO Debt Funds Management Europe
Limited (the ‘Collateral Manager”).

Sorrento Park CLO Limited (thdssuer’) will issue the Class A-1A Notes, the Class A-liBtes, the Class A-
2A Notes, the Class A-2B Notes, the Class B Ndtes,Class C Notes, the Class D Notes, the ClasstEsN
and the Subordinated Notes (each as defined hereia) about 16 October 2014 (tHssue Daté).

The Class A-1A Notes, the Class A-1B Notes, thes€ka-2A Notes, the Class A-2B Notes, the Class Beblo
the Class C Notes, Class D Notes and the ClasstEsNsuch Classes, thR&dted Note$) together with the
Subordinated Notes are collectively referred toeleras the Notes. The Notes will be issued and secured
pursuant to a trust deed (thértist Deed’) dated the Issue Date, made between (amongstsyttiee Issuer and
Citibank, N.A. London Branch, in its capacity asstee (the Trustee”).

Interest on the Notes will be payable quarterlirear on 16 February, 16 May, 16 August and 16exder
prior to the occurrence of a Frequency Switch Eyastdefined herein) and semi-annually in arreat®May
and 16 November (where the Payment Date (as defieeein) immediately following the occurrence of a
Frequency Switch Event falls in either May or Nover) or 16 February and 16 August (where the Paymen
Date immediately following the occurrence of a Frency Switch Event falls in either February or Asiyu
following the occurrence of a Frequency Switch Ev@n, in each case, if such day is not a Busimsg (as
defined herein), then on the next succeeding Basibay (unless it would fall in the following month which
case it shall be moved to the immediately preceBinginess Day)) in each year, commencing in Mayb24id
ending on the Maturity Date (as defined below)dn@dance with the Priorities of Payments descrhesein.

The Notes will be subject to Optional Redemptiorandatory Redemption and Special Redemption, each as
described herein. See ConditiofRedemption and Purchgse

SEE THE SECTION ENTITLED RISK FACTORS HEREIN FOR A DISCUSSION OF CERTAIN
FACTORS TO BE CONSIDERED IN CONNECTION WITH AN INVEMENT IN THE NOTES.

This Offering Circular has been approved by thet@émank of Ireland (theCentral Bank”), as competent
authority under Directive 2003/71/EC (as amendéhl® (Prospectus Directivé). The Central Bank only
approves this Offering Circular as meeting the mements imposed under Irish and EU law pursuarih¢o
Prospectus Directive. Application has been madeThe Irish Stock Exchange p.l.c. (thérish Stock
Exchangé€) for the Notes to be admitted to the Official L{she ‘Official List ") and trading on the regulated
market of the Irish Stock Exchange (thddin Securities Market”). The Main Securities Market is a regulated
market for the purposes of Directive 2004/39/EC gasended) (the Markets in Financial Instruments
Directive”). Such approval relates only to the Notes whioh @@ be admitted to trading on a regulated market
for the purposes of Directive 2004/39/EC (as amdpded/or which are to be offered to the publicaimy
member state of the European Economic Area.

This Offering Circular comprises a “prospectus” floe purposes of the Prospectus Directive.
The Notes are limited recourse obligations of gsuér which are payable solely out of amounts vedeby or
on behalf of the Issuer in respect of the Colldtéxa defined herein). The net proceeds of thasa#n of the

security over the Collateral upon accelerationhef Notes following an Event of Default (as defirtetein)
may be insufficient to pay all amounts due on tlweld after making payments to other creditors eflisuer



ranking in priority thereto gpari passutherewith. In the event of a shortfall in suchqeeds, the Issuer will not
be obliged to pay, and the other assets (incluthiedssuer Irish Account and the rights of the ésaunder the
Corporate Services Agreement (each as definedm)gwei the Issuer will not be available for paymenhisuch
shortfall, all claims in respect of such shortfalll be extinguished. See Condition 4(tjirtited Recourse and
Non-Petitior).

THE NOTES HAVE NOT BEEN REGISTERED UNDER THE UNITESTATES SECURITIES ACT OF
1933, AS AMENDED (THE SECURITIES ACT"”) AND WILL BE OFFERED ONLY: (A) TO NON-U.S.
PERSONS (AS DEFINED IN REGULATION S UNDER THE SECIRES ACT (“REGULATION S 7)) IN
OFFSHORE TRANSACTIONS AS DEFINED IN REGULATION S;ND (B) WITHIN THE UNITED
STATES TO PERSONS AND OUTSIDE THE UNITED STATES TODS. PERSONS (AS SUCH TERM IS
DEFINED IN REGULATION S (U.S. PERSONSY)), IN EACH CASE, WHO ARE BOTH QUALIFIED
INSTITUTIONAL BUYERS (AS DEFINED IN RULE 144A UNDERTHE SECURITIES ACT) IN
RELIANCE ON RULE 144A UNDER THE SECURITIES ACT ANQUALIFIED PURCHASERS FOR THE
PURPOSES OF SECTION 3(C)(7) OF THE UNITED STATES/BESTMENT COMPANY ACT OF 1940,
AS AMENDED (THE “INVESTMENT COMPANY ACT ”). THE ISSUER WILL NOT BE REGISTERED
UNDER THE INVESTMENT COMPANY ACT. INTERESTS IN THENOTES WILL BE SUBJECT TO
CERTAIN RESTRICTIONS ON TRANSFER, AND EACH PURCHAREOF THE NOTES OFFERED
HEREBY IN MAKING ITS PURCHASE WILL MAKE CERTAIN ACKNOWLEDGEMENTS,
REPRESENTATIONS AND AGREEMENTS (ACTUAL OR DEEMEDEEE ‘PLAN OF DISTRIBUTION
AND “TRANSFER RESTRICTIONS

The Notes are being offered by the Issuer througittlBys Bank PLC in its capacity as initial purarasf such
Notes (the Initial Purchaser”) subject to prior sale, when, as and if delivetecand accepted by the Initial
Purchaser, and to certain conditions. It is exgubthat delivery of the Notes will be made on cowhihe Issue
Date.

Barclays
Sole Arranger and Initial Purchaser

The date of this Offering Circular is 15 Octobed 20



The Issuer accepts responsibility for the informaticontained in this document and, to the besthef t
knowledge and belief of the Issuer (which has teenreasonable care to ensure that such is theegathe
information included in this document is in accanda with the facts and does not omit anything Yikelaffect
the import of such information. The Collateral Maea accepts responsibility for the information aned in
the sections of this document headed “Risk FactofSonflicts of Interest - Certain Conflicts of Indst
Involving or Relating to the Collateral Manager,ettOriginator and their Affiliates”, “Description othe
Collateral Manager” and the Originator accepts ressibility for the information contained in the feo of
this document headed “Description of the Originatond the Retention Requirements — Description ef th
Originator and its Business”. To the best of theowtedge and belief of the Collateral Manager or the
Originator (as applicable) (which in each relevargse such party has taken all reasonable care surenthat
such is the case), such information is in accor@anih the facts and does not omit anything likelgffect the
import of such information. The Collateral Admingor accepts responsibility for the informationntained in
the section of this document headed “DescriptiothefCollateral Administrator”. To the best of tkeowledge
and belief of the Collateral Administrator (whichdtaken all reasonable care to ensure that suchdscase),
such information is in accordance with the factsl aloes not omit anything likely to affect the impafrsuch
information. Except for the sections of this doenimheaded “Risk Factors - Conflicts of InteresCertain
Conflicts of Interest Involving or Relating to tlllateral Manager, the Originator and their Affites” and
“Description of the Collateral Manager”, in the caf the Collateral Manager, “Description of the i@inator
and the Retention Requirements - Description ofQhginator and its Business”, in the case of thegihator
and “Description of the Collateral Administratorin the case of the Collateral Administrator, nonfetioe
Collateral Manager, the Originator or the CollatdrAdministrator accept any responsibility for thecaracy
and completeness of any information contained im @ffering Circular. The delivery of this Offerir@rcular
at any time does not imply that the informationdneris correct at any time subsequent to the déatthis
Offering Circular.

The Issuer has only made very limited enquiriesh wdgards to the accuracy and completeness of the
information under the section entitled “Risk Fador Conflicts of Interest - Certain Conflicts oftdrest
Involving or Relating to the Collateral Manager,ettOriginator and their Affiliates”, “Description othe
Collateral Manager”, “Description of the Originatoand the Retention Requirements - Descriptionhef
Originator and its Business” and “Description of @hCollateral Administrator” in this Offering Circal
(together, the Third Party Information”). As far as the Issuer is aware and is able tacextain, this
information has been accurately reproduced andawtsfhave been omitted which would render the rdyced
information inaccurate or misleading. Prospectimgdstors in the Notes should not rely upon, andilshmake
their own independent investigations and enquinregespect of, the accuracy and completeness of Hiel
Party Information. None of the Initial PurchasengtTrustee and the Collateral Manager (save in eespf the
sections headed “Risk Factors - Conflicts of IngtreCertain Conflicts of Interest Involving or Behg to the
Collateral Manager, the Originator and their Affiles”, “Description of the Collateral Manager”), th
Originator (save in respect of the section headedescription of the Originator and the Retention
Requirements - Description of the Originator argl Business”), the Collateral Administrator (saver@spect

of the section headed “Description of the Collatefgministrator”), any Agent, any Hedge Counterpadr

any other party has separately verified the infotiora contained in this Offering Circular and, acdingly,
none of the Initial Purchaser, the Trustee, thel&@elal Manager (save as specified above), the Qatpr
(save as specified above), the Collateral Admiatsir (save as specified above), any Agent, any Eledg
Counterparty, or any other party (save for the kswas specified above) makes any representation,
recommendation or warranty, express or implied,arelgng the accuracy, adequacy, reasonableness or
completeness of the information contained in tHigihg Circular or in any further notice or othetocument
which may at any time be supplied in connectiorhwifie Notes or their distribution or accepts any
responsibility or liability therefor. None of thaitial Purchaser, the Trustee, the Collateral Maragthe
Originator, the Collateral Administrator, any Ageriny Hedge Counterparty or any other party undegtato
review the financial condition or affairs of thesiger during the life of the arrangements contengulaty this
Offering Circular nor to advise any investor or patial investor in the Notes of any information augnto the
attention of any of the aforementioned parties Whigcnot included in this Offering Circular. Nonétbe Initial
Purchaser, the Trustee, the Collateral Manager, @wginator, the Collateral Administrator, any Agerany
Hedge Counterparty (in each case other than asipdcabove) or any other party (save for the Issag
specified above) accepts any responsibility for dbeuracy or completeness of any information comdiin

this Offering Circular.

—

This Offering Circular does not constitute an ofér or an invitation by or on behalf of, the Issutle Initial
Purchaser, the Collateral Manager, the Originatdhe Collateral Administrator or any other person to
subscribe for or purchase any of the Notes. Theilligion of this Offering Circular and the offe@nof the



Notes in certain jurisdictions may be restrictedlaw. Persons into whose possession this Offerimgu@r
comes are required by the Issuer and the InitialcRaser to inform themselves about and to obsenyesach
restrictions. In particular, the communication ctinged by this Offering Circular is directed ondy persons
who (i) are outside the United Kingdom and are reffleand accept this Offering Circular in complianagh
such restrictions or (ii) are persons falling withiArticle 49(2)(a) to (d) (High net worth companies
unincorporated associations etc.) of the Finan&elvices and Markets Act 2000 (Financial PromotiGmnjler
2005 or who otherwise fall within an exemption feeth in such Order so that Section 21(1) of thadficial
Services and Markets Act 2000 does not apply tolgbeer (all such persons together being referrechs
“relevant persons’). This communication must not be distributeddoted on or relied on by persons who are
not relevant persons. Any investment or investraetivity to which this communication relates is iafale
only to relevant persons and will be engaged iryamth relevant persons. For a description of certlurther
restrictions on offers and sales of Notes and itistion of this Offering Circular, see “Plan of Digbution”
and “Transfer Restrictions” below.

In connection with the issue and sale of the Natesperson is authorised to give any informatioricomake
any representation not contained in this Offeringc@ar and, if given or made, such information or
representation must not be relied upon as haviren lithorised by or on behalf of the Issuer, thgaln
Purchaser, the Trustee, the Collateral ManageherGollateral Administrator. The delivery of thigf€ing
Circular at any time does not imply that the infation contained in it is correct as at any timessgjuent to its
date.

In this Offering Circular, unless otherwise spemifior the context otherwise requires, all referenoe€Euro”,
“euro”, “€" and “EUR” are to the lawful currency of the member statéshe European Union that have
adopted and retain the single currency in accomavith the Treaty establishing the European Comtyuas
amended from time to time; provided that if any rbemstate or states ceases to have such singkencyras
its lawful currency (such member state(s) being “tBriting State(s)), the euro shall, for the avoidance of
doubt, mean for all purposes the single currenoptatl and retained as the lawful currency of theaiaing
member states and shall not include any success@ncy introduced by the Exiting State(s). Anyerehces
to “pounds sterling’ shall mean the lawful currency of the United Kilmgn and any references toUS
Dollar”, “US dollar”, “USD", “U.S. Dollar’, “United States dollar$ or “$’ shall mean the lawful currency of
the United States of America.

Each of Moody’s Investors Service Ltd and Fitchifgg Limited are established in the EU and aresteged
under Regulation (EC) No 1060/2009 (as amended)‘@RA Regulation”).

Any websites referred to herein do not form parig Offering Circular.

In connection with the issue of the Notes, no $itaiion will take place and Barclays Bank PLC wilt be
acting as stabilising manager in respect of theeblot

Copies of this Offering Circular have been filedttlwand approved by the Central Bank as requiredhby
Prospectus (Directive 2003/71/EC) Regulations 280%mended of Ireland (th®rbspectus Regulationy.
Upon approval of this Offering Circular by the QmhtBank, it will be filed with the Irish Companies
Registration Office in accordance with Regulati@®(13(b) of the Prospectus Regulations.

The Issuer is not and will not be regulated by@emtral Bank as a result of issuing the Notes. imgstment

in the Notes does not have the status of a banksitepnd is not within the scope of the depositgurtion
scheme operated by the Central Bank.
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NOTICE TO INVESTORS
NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR W APPLICATION FOR A LICENSE
HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPRE REVISED STATUTES (THE
“RSA”) WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THR A SECURITY IS
EFFECTIVELY REGISTERED OR A PERSON IS LICENSED INHE STATE OF NEW HAMPSHIRE
CONSTITUTES A FINDING BY THE SECRETARY OF STATE OREW HAMPSHIRE THAT ANY
DOCUMENT FILED UNDER RSA 421-B IS TRUE, COMPLETE ANNOT MISLEADING. NEITHER
ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION OR EXEPTION IS AVAILABLE FOR A
SECURITY OR A TRANSACTION MEANS THAT THE SECRETAROF STATE HAS PASSED IN ANY
WAY UPON THE MERITS OR QUALIFICATIONS OF, OR RECOMENDED OR GIVEN APPROVAL
TO, ANY PERSON, SECURITY, OR TRANSACTION. IT IS UMWFUL TO MAKE, OR CAUSE TO BE
MADE, TO ANY PROSPECTIVE PURCHASER, CUSTOMER, OR IENT ANY REPRESENTATION
INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.

RETENTION REQUIREMENTS

In accordance with the Retention Requirements, iBkane / GSO Corporate Funding Limited, in its cafyeas
the Originator, will undertake to the Issuer, thgial Purchaser, the Trustee and the Collaterahifdstrator in
the Retention Undertaking Letter that, amongst rothatters, on the Issue Date, it will acquire aottlon an
ongoing basis for so long as any Class of NotesaiesnOutstanding, Subordinated Notes with an oaigin
Principal Amount Outstanding (such original PrirdifAmount Outstanding as calculated as of the déate
issuance of such Subordinated Notes) representirlgss than 5 per cent. of the Collateral Princiaount.
See further Description of the Originator and the Retention Regments.

Each prospective investor in the Notes is requitedindependently assess and determine whether the
information provided herein and in any reports jled to investors in relation to this transactissifficient to
comply with the Retention Requirements or any simiequirements. Notwithstanding anything in thfeing
Circular to the contrary, none of the Issuer, thala@eral Manager, the Originator, the Initial Phaser, the
Collateral Administrator, the Trustee, their regpec Affiliates, corporate officers or professioredvisers or
any other person makes any representation, war@nguarantee that any such information is sufficifer
such purposes or any other purpose and no suchrpshall have any liability to any prospective istee or
any other person with respect to the insufficiemdysuch information or any failure of the transens
contemplated hereby to satisfy or otherwise comyith the requirements of the Retention Requiremethis
implementing provisions in respect of the RetentRequirements in their relevant jurisdiction or asther
applicable legal, regulatory or other requiremeBRtch prospective investor in the Notes which ifA#ected
Investor (as defined inRisk Factors - Regulatory Initiativedelow) should consult with its own legal,
accounting, regulatory and other advisers andéondtional regulator to determine whether, andhatvextent,
such information is sufficient for such purposesl amy other requirements of the Retention Requirgsner
similar requirements of which it is uncertaiBee Risk Factors “Regulatory Initiative’s below for further
information.

VOLCKER RULE

Under Section 619 of the U.S. Dodd-Frank Act areldbrresponding implementing rules (théfcker Rule”)
relevant banking entities (as defined under theck&l Rule) are generally prohibited from, amongeothings,
acquiring or retaining any ownership interest inaoting as sponsor in respect of, certain investreetities
referred to as covered funds. In addition, inaartircumstances, the Volcker Rule restricts r@fg\banking
entities from entering into certain credit expostekated transactions with covered funds. Fullfeonance
with the Volcker Rule is required by 21 July 20&8d relevant banking entities are required to eagagood
faith efforts in this regard during the current fmwmance period. In general, there is limited riptetive
guidance regarding the Volcker Rule.

Key terms are widely defined under the Volcker Rutluding “banking entity”, “ownership interest”,
“sponsor” and “covered fund”. In particular, “bang entity” is defined to include certain non-U&filiates of
U.S. banking entities, “covered fund” is definedirtolude an issuer that would be an investment @ypas
defined in the U.S. Investment Company Act of 194@; for section 3(c)(1) or 3(c)(7), which wouldtend to
the Issuer given its intention to rely on sectign)@) and “ownership interest” is defined to imbé) among
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other things, interests arising through a holdexkposure to profits and losses in the covered famthrough

any right of the holder to participate in the sétat of an investment manager or advisor or therdbas

directors of such covered fund. It should be natest the Subordinated Notes will be characteriasd
ownership interests in the Issuer for this purposeis uncertain whether any of the Rated Notey rba

similarly characterised as ownership interests. iRstance, there is currently uncertainty as to tiwrethe

rights of Noteholders to participate in the remow8l and/or selection of a replacement for, thelaietal

Manager for cause in and of itself will be constiaes indicative of an ownership interest by thedkotders of
the relevant Class. Such prohibitions may have rsaveffects on the Issuer and the liquidity andieaif the
Notes including limiting the secondary market o tNotes and affecting the Issuer’s access to liguhd

ability to hedge its exposures.

The Transaction Documents have been drafted inrmensso as to disenfranchise the holders of angsCla
1A Notes and Class A-1B Notes in the form of CM Néoting Notes or CM Exchangeable Non-Voting Notes
in respect of any CM Removal Resolution or CM Replaent Resolution. There can be no assurancehiss t
steps will be effective in resulting in such invaents in the Issuer by U.S. banking institutionsl ather
banking entities subject to the Volcker Rule (wleetin the form of CM Non-Voting Notes, CM Exchanbka
Non-Voting Notes or otherwise) not being charaststias an “ownership interest” in the Issuer.

Each investor is responsible for analysing its @wsition under the Volcker Rule and any similar sweas and

none of the Issuer, the Collateral Manager, th&alnPurchaser or the Arranger makes any representa
regarding such position, including with respectht® ability of any investor to acquire or hold tietes, now or

at any time in the future. SeRisk Factors - Volcker Ruldelow.

Information as to placement within the United Stats and outside the United States

The Rule 144A Notes of each Class (teule 144A Note¥) will be sold only to “qualified institutional
buyers” (as defined in Rule 144A) under the Semsifct (‘Rule 144A)) (“QIBs”) that are also “qualified
purchasers” for purposes of Section 3(c)(7) ofltheestment Company Act Ps’). Rule 144A Notes of each
Class will each be represented on issue by beakfitierests in one or more permanent global deatiés of
such Class (each, &Ule 144A Global Certificate’ and together, theRule 144A Global Certificates) or in
some cases definitive certificates (eachRale 144A Definitive Certificate’ and together the Rule 144A
Definitive Certificates”), in each case in fully registered form, withooterest coupons or principal receipts,
which will be deposited on or about the Issue DQdth, and registered in the name of, a nominee aframon
depositary for Euroclear SA/NV, as operator of Eheoclear system Euroclear”) and Clearstream Banking,
société anonyme Clearstream, Luxembourg), or in the case of Rule 144A Definitive Certdies, the
registered holder thereof. The Regulation S Nofesach Class (theRegulation S Note¥ sold outside the
United States to non-U.S. Persons in reliance aqguRéon S (Regulation S) under the Securities Act will
each be represented on issue by beneficial intenesine or more permanent global certificatesuoshsClass
(each, a Regulation S Global Certificaté’ and together, theRegulation S Global Certificate$), or in some
cases by definitive certificates of such Class lfea¢Regulation S Definitive Certificate’ and together, the
“Regulation S Definitive Certificates) in fully registered form, without interest coupor principal receipts,
which will be deposited on or about the Issue Dta, and registered in the name of a nominee abramon
depositary for Euroclear and Clearstream, Luxemdpaur in the case of Regulation S Definitive Céatifes,
the registered holder thereof. Neither U.S. PersamsU.S. residents (as determined for the purpo$dhe
Investment Company Act) I.S. Residenty may hold an interest in a Regulation S Globattifieate or a
Regulation S Definitive Certificate. Ownership ists in the Regulation S Global Certificates dral Rule
144A Global Certificates (together, th&lbbal Certificates”) will be shown on, and transfers thereof will gnl
be effected through, records maintained by Eurockal Clearstream, Luxembourg and their respective
participants. Notes in definitive certificated fonmill be issued only in limited circumstances. dach case,
purchasers and transferees of notes will be deemédn certain circumstances will be required teehenade
certain representations and agreements. Beeri of the Notés “Book Entry Clearance Procedufe$Plan of
Distribution” and “Transfer Restrictiorisbelow.

The Issuer has not been registered under the meestCompany Act. Each purchaser of an intereshén
Notes (other than a non-U.S. Person outside the Wit be deemed to have represented and agresdttis a
QP and will also be deemed to have made the rapetB®s set out inTransfer Restrictiorisherein. The
purchaser of any Note, by such purchase, agreésulbha Note is being acquired for its own accourt aot
with a view to distribution (other than in the cadehe Initial Purchaser) and may be resold odgésl only (1)
to the Issuer (upon redemption thereof or othenwi®) to U.S. Persons that the purchaser reaspiieves
is a both a QIB and a QP, in a transaction mee¢tiagequirements of Rule 144A, or (3) to a non-W&son in

viii



an offshore transaction in reliance on RegulatipinSeach case, in compliance with the Trust Dewrdl all
applicable securities laws of any state of the &thtates or any other jurisdiction. S@edhsfer Restrictioris

In making an investment decision, investors mulst @@ their own examination of the Issuer and tents of
the Notes and the offering thereof described heneatuding the merits and risks involved.

THE SECURITIES OFFERED HEREBY HAVE NOT BEEN AND WILNOT BE REGISTERED WITH, OR
APPROVED BY, ANY UNITED STATES FEDERAL OR STATE SEMRITIES COMMISSION OR
REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AIHORITIES HAVE NOT
PASSED UPON OR ENDORSED THE MERITS OF THIS OFFERIN®MR THE ACCURACY OR
ADEQUACY OF THIS DOCUMENT. ANY REPRESENTATION TO TH CONTRARY IS A CRIMINAL
OFFENCE.

This Offering Circular has been prepared by theidssolely for use in connection with the offeriofjthe
Notes described herein (th®ffering”). Each of the Issuer and the Initial Purchasserees the right to reject
any offer to purchase Notes in whole or in partday reason, or to sell less than the stated lirptiacipal
amount of any Class of Notes offered hereby. THferihig Circular is personal to each offeree to whiv has
been delivered by the Issuer, the Initial Purchasemy Affiliate thereof and does not constitutecéfer to any
other person or to the public generally to subscfilr or otherwise acquire the Notes. Distributiminthis
Offering Circular to any persons other than ther€ and those persons, if any, retained to agvicle offeree
with respect thereto is unauthorised and any disc of any of its contents, without the prior et consent
of the Issuer, is prohibited. Any reproduction @tidbution of this Offering Circular in whole onipart and any
disclosure of its contents or use of any informatierein for any purpose other than considerinmeasstment
in the securities offered herein is prohibited.

Available Information

To permit compliance with the Securities Act in neation with the sale of the Notes in reliance arteRL44A,
the Issuer will be required under the Trust Deeflitnish upon request to a holder or beneficial @wmuho is a
QIB of a Note sold in reliance on Rule 144A or agpective investor who is a QIB designated by swlbder

or beneficial owner the information required todwivered under Rule 144A(d)(4) under the Secwrifet if

at the time of the request the Issuer is neithegpsrting company under Section 13 or Section 16{dhe
United States Securities Exchange Act of 1934 naesnaled, nor exempt from reporting pursuant to Raig3-
2(b) under the Exchange Act. All information madeaitable by the Issuer pursuant to the terms o thi
paragraph may also be obtained during usual businasrs free of charge at the office of the Priaciaying
Agent.

General Notice

EACH PURCHASER OF THE NOTES MUST COMPLY WITH ALL ARICABLE LAWS AND
REGULATIONS IN FORCE IN EACH JURISDICTION IN WHICHT PURCHASES, OFFERS OR SELLS
SUCH NOTES OR POSSESSES OR DISTRIBUTES THIS OFFERIRCULAR AND MUST OBTAIN
ANY CONSENT, APPROVAL OR PERMISSION REQUIRED FOR EHPURCHASE, OFFER OR SALE
BY IT OF SUCH NOTES UNDER THE LAWS AND REGULATIONSIN FORCE IN ANY
JURISDICTIONS TO WHICH IT IS SUBJECT OR IN WHICH IMAKES SUCH PURCHASES, OFFERS
OR SALES, AND NONE OF THE ISSUER, THE INITIAL PURGYSER, THE COLLATERAL MANAGER,
THE TRUSTEE OR THE COLLATERAL ADMINISTRATOR SPECIED HEREIN (OR ANY OF THEIR
RESPECTIVE AFFILIATES) SHALL HAVE ANY RESPONSIBILIY THEREFOR.

THE NOTES ARE SUBJECT TO RESTRICTIONS ON TRANSFERABY AND RESALE AND MAY
NOT BE RESOLD OR PLEDGED EXCEPT AS PERMITTED UNDHRIE SECURITIES ACT 1933, AS
AMENDED, AND THE APPLICABLE STATE SECURITIES LAWS?URSUANT TO REGISTRATION OR
EXEMPTION THEREFROM. INVESTORS SHOULD BE AWARE THATHEY MAY BE REQUIRED TO
BEAR THE FINANCIAL RISKS OF THIS INVESTMENT FOR ANNDEFINITE PERIOD OF TIME.
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OVERVIEW

The following Overview does not purport to be cateland is qualified in its entirety by referencetie

detailed information appearing elsewhere in thiseohg circular (this “Offering Circular”) and related

documents referred to herein. Capitalised termsspetcifically defined in this Overview have the niegs set
out in Condition 1 (Definitions) under “Terms and@litions of the Notes” below or are defined elserehin

this Offering Circular. An index of defined termgpears at the back of this Offering Circular. Refages to a
“Condition” are to the specified Condition in thelerms and Conditions of the Notes” below and refees to
“Conditions” are to the “Terms and Conditions ofeNotes” below. For a discussion of certain riskttas to

be considered in connection with an investmeriiénNotes, see “Risk Factors”.

Issuer Sorrento Park CLO Limited, a private limited compan
incorporated under the laws of Ireland with registe
number 548296 and having its registered office @t 3
Floor, Europa House, Harcourt Centre, Harcourt ebtre
Dublin 2, Ireland.

Originator Blackstone / GSO Corporate Funding Lim.
Collateral Manager Blackstone / GSO Debt FunManagemenEurope
Limited.
Trustee Citibank, N.A. London Branch.
Initial Purchaser Barclays Bank PL.
Collateral Administrator Virtus Group LF.
Notes
Initial Alternative Moody's Fitch
Stated Stated Ratings  Ratings Initial
Principal Interest Interest of at of at Maturity Offer
Class of Notes ~ Amount Raté Raté least least Date Pricé
A-1A €290,000,000 3 month 6 month “Aaa “AAASE” 16 99.75%
EURIBOR EURIBOR (sf)” November
+1.25% 1.25% 2027
A-1B €5,000,000 1.85% 1.85% “Aaa “AAAsf’ 16 100.00%
(sf)” November
2027
A-2A €28,750,000 3 month 6 month “Aa2 “AA+sf” 16 100.00%
EURIBOR EURIBOR (sf)” November
+ 2.00% + 2.00% 2027
A-2B €30,000,000 2.705% 2.705% “Aa2 “AA+sf” 16 100.00%
(sf)” November
2027
B €30,000,000 3month 6 month “A2 (sf)” “Asf” 16 99.07%
EURIBOR EURIBOR November
+ 2.55% + 2.55% 2027
C €28,750,000 3 month 6 month “Baa2  “BBBsf” 16 99.38%
EURIBOR EURIBOR (sf)” November



D €30,000,00

E €17,500,00

+ 3.40%

3 month
EURIBOR
+ 4.90%

3 month
EURIBOR
+6.25%

+ 3.40%

6 month
EURIBOR
+ 4.90%

6 month
EURIBOR
+ 6.25%

“Ba2
(sf)’

“B2 (sfy’

2027

“BB+sf’ 16
November
2027

93.97%

“B-sf” 16
November
2027

93.15%

Subordinate(

Residue Not Not 16
Rated Rated November
2027

€57,000,00 Residua 100.0(%

Notes

4

Eligible Purchasers

Applicable at all times prior to the occurrendeadFrequency Switch Event, provided that the citenterest of the Notes of each
Class (except for the Class A-1B Notes and thesCAa2B Notes) for the first interest period will bdetermined by reference to a
straight line interpolation of 6 month EURIBOR addhonth EURIBOR.

Applicable at all times following the occurrenmea Frequency Switch Event, provided that the ddtmterest of the Notes of each
Class (except for the Class A-1B Notes and thesCa2B Notes) for the period from, and includinige ffinal Payment Date before
the Maturity Date to, but excluding, the Maturitat@ will, if such first mentioned Payment Datedati August 2027, be determined
by reference to three month EURIBOR.

The ratings assigned to the Class A-1A Notes(lass A-1B Notes, the Class A-2A Notes and thes<Cl-2B Notes address the
timely payment of interest and the ultimate paynefrprincipal. The ratings assigned to the Cladddes, Class C Notes, Class D
Notes and Class E Notes address the ultimate payshenincipal and interest. A security rating istm recommendation to buy, sell
or hold the Notes and may be subject to revisiaapsnsion or withdrawal at any time by the applieaating Agency.As of the
date of this Offering Circular, each of the RatiAgencies is established in the European UnidBlJ() and is registered under
Regulation (EC) No 1060/2009 (as amended) (@RA Regulation”). As such each Rating Agency is included in liseof credit
rating agencies published by the European Secudtiel Markets Authority ESMA”) on its website in accordance with the CRA
Regulation.

The Initial Purchaser may offer the Notes at ofitiees as may be negotiated at the time of sale.

The Notes of each Class will be offered:

(a) to non-U.S. Persons in “offshore transactioins”
reliance on Regulation S; and

(b) to U.S. Persons, in each case, who are QIE in
reliance on Rule 144A.

Distributions on the Notes

Payment Dates

Stated Note | nterest

16 February, 16 May, 16 August and 16 Novemberrpano
the occurrence of a Frequency Switch Event and6oiay
and 16 November (where the Payment Date immediately
following the occurrence of a Frequency Switch Bviatls

in either May or November) or on 16 February and 16
August (where the Payment Date immediately follayvihe
occurrence of a Frequency Switch Event falls irhegit
February or August) following the occurrence ofradquency
Switch Event, in each year commencing in May 2048 a
ending on the Maturity Date (subject to any earlier
redemption of the Notes and in each case to adamtfor
non Business Days in accordance with the Conditions

Interest in respect of the Notes of each Classheilpayable
quarterly in arrear prior to the occurrence of adguency
Switch Event and semi-annually in arrear followitlge
occurrence of a Frequency Switch Event, in eacle cas
each Payment Date (with the first Payment Date roicayin
May 2015) in accordance with the Interest Priorif



Non-payment and Deferral of I nterest

Redemption of the Notes

Payments.

Failure on the part of the Issuer to pay the Iiefanounts
due and payable on the Class A Notes pursuant naliGan

6 (Interes) and the Priorities of Payments will constitute an
Event of Default if such failure continues for aipd of at
least five Business Days (or, in the case of adstritive
error only, at least seven Business Days), satieeaesult of
any deduction therefrom or the imposition of any
withholding tax thereon as set out in ConditiorT@xatior).

Failure on the part of the Issuer to pay the Iiefanounts
due and payable on the Class B Notes, Class C Notass

D Notes or Class E Notes pursuant to Conditiotn&(es})
and the Priorities of Payments will not constitateEvent of
Default. To the extent that interest payments @nGlass B
Notes, Class C Notes, Class D Notes or the Cld$stes are
not made on the relevant Payment Date in such
circumstances, an amount equal to such unpaidesttem
such Classes of Notes will be added to the prih@pgount

of the Class B Notes, Class C Notes, Class D Naelsthe
Class E Notes (as applicable), and from the datk sapaid
interest is added to the applicable Principal Amoun
Outstanding of the relevant Class of Notes, sucpaigh
amount will accrue interest at the rate of integgplicable
to the relevant Class of Notes. See Condition @eferral

of Interes}.

Non payment of amounts due and payable on the
Subordinated Notes as a result of the insufficierafy
available Interest Proceeds will not constitute Ewent of
Default.

Principal payments on the Notes may be made:

(a) on the Maturity Dat (see Condition 7(a)Final
Redemptio));

(b) on any Payment Date on or after the EffectiateD
following a Determination Date on which a Coverage
Test is not satisfied (to the extent such testdgiired
to be satisfied on such Determination Date) (see
Condition 7(c) andatory Redemption upon Breach
of Coverage Tesks

(c) if, as at the Business Day prior to the Paymenel
following the Effective Date, an Effective Date
Rating Event has occurred and is continuing, the
Rated Notes shall be redeemed in accordance with
the Note Payment Sequence on such Payment Date
and thereafter on each subsequent Payment Date (to
the extent required) out of Interest Proceeds and
thereafter out of Principal Proceeds subject to the
Priorities of Payments, in each case until the &ate
Notes are redeemed in full or, if earlier, unticku
Effective Date Rating Event is no longer continuing
(see Condition 7(e)Redemption Upon Effective Date
Rating Even);



(d)

(e)

()

)

(h)

following the expiry of the Reinvestment Periauh
each Payment Date out of Principal Proceeds
transferred to the Payment Account immediately
prior to the related Payment Date (see Conditidh 7(
(Redemption Following Expiry of the Reinvestment
Period);

on any Payment Date during the Reinvestment P:

at the discretion of the Collateral Manager (actimgy
behalf of the Issuer), following written certifitat by

the Collateral Manager to the Trustee (on which the
Trustee may rely without further enquiry) that,ngsi
commercially reasonable endeavours, it has been
unable, for a period of 20 consecutive BusinesssDay
to identify additional Collateral Obligations or
Substitute Collateral Obligations that are deemed
appropriate by the Collateral Manager in its sole
discretion in sufficient amounts to permit the
investment of all or a portion of the funds then
available for reinvestment, the Collateral Manager
may elect, in its sole and absolute discretion, to
designate all or a portion of those funds as a i8pec
Redemption Amount (see Condition 7(d$pécial
Redemptio));

in whole (with resper to all Classes of Rated Note

but not in part on any Business Day following the
expiry of the Non-Call Period from Sale Proceeds or
Refinancing Proceeds (or any combination thereof) a
the option of the holders of the Subordinated Notes
(acting by way of Ordinary Resolution) (see
Condition 7(b)(i) Optional Redemption in Whole -
Subordinated Noteholdg)s

in part by the redemption in whole of one or m
Classes of Rated Notes from Refinancing Proceeds
on any Business Day following the expiry of the
Non-Call Period if (i) the Collateral Manager
proposes to the Subordinated Noteholders at léast 3
days prior to the Redemption Date to redeem such
Class or Classes of Rated Notes, subject to the
Subordinated Noteholders (acting by way of Ordinary
Resolution) approving such proposal or (i) the
Subordinated Noteholders (acting by way of Ordinary
Resolution) direct the Issuer to redeem such Gdass
Classes of Rated Notes, in each case, as longeas th
Class or Classes of Rated Notes to be redeemed each
represents not less than the entire Class or Glagse
such Rated Notes (see Condition 7(b)(@Dptional
Redemption in Part - Collateral
Manager/Subordinated Noteholdgxs

on any Business Day on or after the redemption
repayment in full of the Rated Notes, the
Subordinated Notes may be redeemed, in whole but
not in part, at the direction of (i) the holderstbé
Subordinated Notes (acting by way of Ordinary
Resolution) or (ii) the Collateral Manager (subjext
the consent of the Subordinated Noteholders (acting
by way of Ordinary Resolution)) (see Condition



Non-Call Period

Redemption Prices

7(b)(viii) (Optional Redemption of Subordinated
Note9);

0] on anyBusiness De following the occurrence of
Collateral Tax Event in whole (with respect to all
Classes of Rated Notes) at the option of the
Subordinated Noteholders acting by way of
Extraordinary Resolution (See Condition 7(b)(i)
(Optional Redemption in Whole - Subordinated
Noteholdery);

0] in whole (with respect to all Classes of Notbsj not
in part on any Business Day following the expiry of
the Non-Call Period if the Collateral Principal
Amount is less than 15 per cent. of the Target Par
Amount and if directed in writing by the Collateral
Manager (see Condition 7(b)(iii) Oftional
Redemption in Whole - Clean-up Gall

(k) in whole (with respect to all Classes of Rakutes)
on any Business Day at the option of (i) the
Controlling Class or (i) the holders of the
Subordinated Notes, in each case acting by way of
Extraordinary Resolution, following the occurrence
of a Note Tax Event, subject to (i) the Issuer hgvi
failed to change the territory in which it is resnd
for tax purposes and (ii) certain minimum time
periods. See Condition 7(gRédemption following
Note Tax Eveitand

0 at any time following an «eleration of the Note
after the occurrence of an Event of Default whigh i
continuing and has not been cured or waived (See
Condition 10 Events of Defaul}.

During the period from the Issue Date up to, butl@ding

16 November 2016 (the\bn-Call Period’), the Notes will
not be subject to any optional redemption (saveufmon a
Collateral Tax Event, a Note Tax Event or a Special
Redemption). See Condition 7(bDgtional Redemption
Condition 7(d) Special Redemptipnand Condition 7(g)
(Redemption Following Note Tax Event

The Redemption Price of each Class of Rated Nottdbev
(i) 100 per cent. of the Principal Amount Outstangdof the
Notes to be redeemed (including, in the case oiClass B
Notes, the Class C Notes, the Class D Notes an@ldss E
Notes, any accrued and unpaid Deferred Interessuah
Notes) plus (ii) accrued and unpaid interest therem the
day of redemption.

The Redemption Price for each Subordinated Noté vl
100 per cent. of the Principal Amount Outstandimgreof (if
any) or, if greater, itspro rata share (calculated in
accordance with paragraph (CC) of the Interestrigyiof
Payments, paragraph (U) of the Principal Prioritf o
Payments or paragraph (Y) of the Post-Accelerafidority

of Payments (as applicable)) of the aggregate pdxef
liquidation of the Collateral, or realisation ofettsecurity
thereover, remaining following application thereadh



Priorities of Payments

Collateral Management Fees

Senior Management Fee

Subordinated Management Fee

I ncentive Collateral Management Fee

accordance with the Priorities of Payments.

In each case, the payment of the relevant Redemptice
will be subject to Condition 4(c).{mited Recourse and Non-
Petition).

Prior to the delivery of an Acceleration Notice édeed or
otherwise) in accordance with  Condition 10(b)
(Acceleration or following the delivery of an Acceleration
Notice (deemed or otherwise) which has subsequdiagn
rescinded and annulled in accordance with Condiif(t)
(Curing of Default, and other than in connection with an
Optional Redemption in whole pursuant to Conditic(i)
(Optional Redemptigror in connection with a redemption in
whole pursuant to Condition 7(gRédemption Following
Note Tax Event Interest Proceeds will be applied in
accordance with the Interest Priority of Paymentsd a
Principal Proceeds will be applied in accordancéhwhe
Principal Priority of Payments. Upon any redemption
whole of the Notes in accordance with Condition )7(b
(Optional Redemptignor in accordance with Condition 7(g)
(Redemption Following Note Tax Evemr following the
delivery of an Acceleration Notice (deemed or ottise) in
accordance with Condition 10(bAdceleration which has
not been rescinded and annulled in accordance with
Condition 10(c) Curing of Defaul}, Interest Proceeds and
Principal Proceeds will be applied in accordancéhwhe
Post-Acceleration Priority of Payments, in eachecas
described in the Conditions.

0.15 per cent. per annum of the Collateral Priricipaount.
See ™Description of the Collateral Management and
Administration Agreement - Fées

0.35 per cent. per annum of the Collateral Priricipaount.
See ™Description of the Collateral Management and
Administration Agreement - Fées

The Collateral Manager will be entitled to an Indes
Collateral Management Fee of 0.10 per cent. peumnaof
Collateral Principal Amount and such fee shall aecin
arrears on each Payment Date from the Issue Ddte. T
Incentive Collateral Management Fee will not be gidg
until the first Payment Date on which the Incent@allateral
Management Fee IRR Threshold of 12 per cent. has best

or surpassed and, on such Payment Date and eashosignt
Payment Date, up to 30 per cent. of any Interestddds and
Principal Proceeds (after any payment requirechtisfy the
Incentive Collateral Management Fee IRR Threshdta
would otherwise be available to distribute to the
Subordinated Noteholders in accordance with therigs

of Payments or pursuant to Condition 3(k)(\8upplemental
Reserve Accountwill be applied to pay the accrued and
unpaid Incentive Collateral Management Fee as @h su
Payment Date. See Déscription of the Collateral
Management and Administration Agreement -Compeorsati
of the Collateral Managér



Security for the Notes

General

Hedge Arrangements

Collateral Manager

Purchase of Collateral Obligations

Initial Portfolio

The Notes will be secured in favour of the Trusterethe
benefit of the Secured Parties by security takeer,dater
alia, a portfolio of Collateral Obligations. The Notesl|
also be secured by an assignment by way of secafity
various of the Issuer’s other rights, includingrigghts under
certain of the agreements described herein buudiy its
rights in respect of the Issuer Irish Account are t
Corporate Services Agreement. See ConditioBetrity.

Subject to satisfaction of the Hedging Conditidme tssuer
may enter into Hedge Transactions to hedge inteatstor
currency risk.

Subject to satisfaction of the Hedging Conditiome t
Collateral Manager, on behalf of the Issuer (subjes

provided below), will arrange, in relation to anyiNEuro

Obligation, for the Issuer to enter into a Currerttgdge
Transaction in relation to such Non-Euro Obligatidrne

Currency Hedge Transaction will pay Euro in rettonthe

United States dollars, pounds sterling or any otherful

currency of a Non-Emerging Market Country payahbielar

such Non-Euro Obligation.

Subject to satisfaction of the Hedging Conditiome t
Collateral Manager, on behalf of the Issuer (subjes
provided below), will be authorised to enter initerest Rate
Hedge Transactions that are interest rate protectio
transactions entered into under an Interest Rategéle
Agreement (which may be an interest rate swapngerdst
rate cap or an interest rate floor transaction)oider to
mitigate certain interest rate mismatches which rrdse in
the Portfolio from time to time.

The Issuer will be required to obtain Rating Agency
Confirmation prior to entering into any hedging
arrangements after the Issue Date unless it is am Fo
Approved Hedge. Sed{edging Arrangements

Pursuant to the Collateral Management and Admatisin
Agreement, the Collateral Manager will be requitedct as
the Issuer’s collateral manager with respect toRbefolio,
to act in specific circumstances in relation to Betfolio on
behalf of the Issuer and to carry out the duties fanctions
described therein. Pursuant to the Collateral Mamsmnt
and Administration Agreement, the Issuer will deley
authority to the Collateral Manager to carry outtaie
functions in relation to the Portfolio and any Hedg
Transactions. See Description of the Collateral
Management and Administration Agreeniemnd “The
Portfolio”.

On or before the Issue Dathe Issuewill have entered intc
binding commitments to acquire the Issue Date Qaitgir
Assets from the Originator pursuant to certain fmav
purchase agreements between the Originator antssher.
The Collateral Manager (on behalf of the Issuelgcted the



Collateral Obligations (including the Issue DateigDrator
Assets) purchased, or to be purchased, by therlssukehas
independently reviewed and assessed each suchteZalla
Obligation.

Initial I nvestment Period During the period from and including the Issue Detebut
excluding the earlier of:

(a) the date designated for such purpose by the Cualle
Manager, subject to the Effective Date Determimatio
Requirements having been satisfied; and

(b) 16 April 201¢ or, if such date is not a Business D
then on the next succeeding Business Day, unless it
would fall in the following month, in which case it
shall be the immediately preceding Business Day,

(such earlier date, theeffective Dateé’ and, such period, the
“Initial Investment Period”), the Collateral Manager (on
behalf of the Issuer) will be required to use readbe
endeavours to select additional Collateral Oblayati for
purchase by the Issuer, subject to the Eligibitjteria and
certain other restrictions. Se€He Portfolio - Acquisition of
Collateral Obligations.

Reinvestment Period During the period from and including the Issue Dgteto
and including the earlier of:

(& 16 November 201 or, if such day is not a Busine
Day, then the next succeeding Business Day, uitless
would fall in the following month, in which case it
shall be the immediately preceding Business Day;

(b) the date of the acceleration of the N in
accordance with Condition 10(b)Adceleration
(provided that such Acceleration Notice has notnbee
rescinded or annulled in accordance with Condition
10(c) Curing of Defaulf); and

(c) the date on which the Collateral Manager reabiyn
believes and notifies the Issuer, the Rating Agesci
and the Trustee that it can no longer reinvest in
additional Collateral Obligations in accordancehwit
the Reinvestment Criteria,

(such period, the Reinvestment Period), the Collateral

Manager (on behalf of the Issuer) will be requiteduse

reasonable endeavours to purchase Substitute €rallat
Obligations meeting the Eligibility Criteria and eth
Reinvestment Criteria. Sedlie Portfolio - Acquisition of
Collateral Obligations.

Sale of Collateral Obligations Subject to the limits described in the Collaterairidgemen
and Administration Agreement, the Collateral Mamagsn
behalf of the Issuer, will be permitted to dispaseany
Collateral Obligation during and after the Reinvesnt
Period. SeeThe Portfolio - Discretionary Salés

Reinvestment in Collateral Subject to the limits described in the Collateraridgement
and Administration Agreement and Principal Procdegiag
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Obligations

Eligibility Criteria

Restructured Obligations

Collateral Quality Tests

available for such purpose (in accordance withRHerities
of Payments), the Collateral Manager, on behalfthaf
Issuer, will be required to use reasonable endeavtw
purchase Substitute Collateral Obligations meetitg
Eligibility Criteria and the Reinvestment Criteriring the
Reinvestment Period.

Following expiry of the Reinvestment Period, onlpl&
Proceeds from the sale of Credit Risk Obligatiomsl a
Unscheduled Principal Proceeds received after the
Reinvestment Period will be available to be reitwddy the
Collateral Manager on behalf of the Issuer, in Stlie
Collateral Obligations. The purchase of each Suibst
Collateral Obligation will be subject to certainndiitions
including satisfaction of the Eligibility Criterisand the
Reinvestment Criteria. Se€THe Portfolio - Sale of Issue
Date Collateral Obligatioh and ‘The Portfolio -
Reinvestment of Collateral Obligatidns

In order to qualify as a Collateral Obligation, abligation
must satisfy certain specified Eligibility CriteriaEach
obligation will only be required to satisfy the @bility
Criteria at the time the Issuer (or the Collatevédnager,
acting on behalf of the Issuer) enters into a bigdi
commitment to purchase such obligation save foarfi)ssue
Date Collateral Obligation which must also satidfye
Eligibility Criteria on the Issue Date and (ii) the case of
the criterion in paragraph (s) of the Eligibilityitéria which
will be required to be satisfied only at the tinfesettiement
of the relevant obligation. SeeTlie Portfolio - Eligibility
Criteria”.

In order for a Collateral Obligation which is thebgect of a
restructuring to qualify as a Restructured Obligiatisuch
Collateral Obligation must satisfy the Restructured
Obligation Criteria as at the applicable RestruommDate.
See The Portfolio - Restructured Obligatidhs

The Collateral Quality Tests will comprise the @olling:

(a) for so ling as any of the Rated Notarerated by
Moody's and are Outstanding:

0] the Moody’s Minimum Diversity Test;

(i) the Moody's Minimum Weighted Averag
Recovery Rate Test;

(iii) the Moody's Maximum Weighted Average
Rating Factor Test;

(iv) the MoodYs Minimum Weighted Averag
Floating Spread Test; and

(V) the Moody’'s Minimum Weighted Average
Coupon Test;

(b) for so long as any of the Rated Notes are rate
Fitch and are Outstanding:



0] the Fitch Maximum Weighted Average
Rating Factor Test;

(i) the Fitch Minimum Weighted Averac
Recovery Rate Test;

(i) the Fitch Minimum Weighted Average
Spread Test; and

(iv) the Fitch Minimum Weighted Averac
Fixed Coupon Test; and

(c) for so long as any of the Rated Notes are
Outstanding, the Weighted Average Life Test.

Each of the Collateral Quality Tests is defined the
Collateral Management and Administration Agreemamd
described in The Portfolio - Portfolio Profile Tests and
Collateral Quality Tests

Portfolio Profile Tests In summary, the Portfolio Profile Tests will consis each

b)

c)

d)

of the following (the percentage requirements agtlie to
different types of Collateral Obligations specifiéd the
Portfolio Profile Tests and summarily displayedtlie table
below will be determined by reference to the Cellat
Principal Amount):

Minimum Maximum
Secured Senior Obligations in aggregate 90.0% N/A
Unsecured Senior Loans, Second L N/A 10.C%

Loans, Mezzanine Obligations, High Yield
Bonds and/or First Lien Last Out Loans in

aggregate

Collateral Obligations of a single Oblic ~ N/A 2.5% (in the case of Secured Ser
Obligations), provided that three
Obligors may represent 3.0% of the
Collateral Principal Amount (in the
case of Secured Senior Obligations)
and 1.5% (in the case of Collateral
Obligations which are not Secured
Senior Obligations), provided that
Collateral Obligations of a single
Obligor shall not exceed 3.0% of
the Collateral Principal Amount in
aggregate

Non-Euro Obligations (conditional upon N/A 20.0%

corresponding Currency Hedge

Transaction being entered into by the

Issuer)

Moody s Industry Classificatio N/A 10.0% of the Collateral Principi

Amount may consist of Collateral
Obligations that are issued by
obligors that belong to any single
Moody's industry classification,
except that (x) two Moody's
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f)

9)

h)

Q)

r

)

u)

v)

Maximum Fitch Industry Classificatic N/A
Participations N/A
Current Pay Obligation N/A

Unfunded Amounts/Funded  AmountsN/A
under Revolving Obligations/Delayed
Drawdown Collateral Obligations

Corporate Rescue Los N/A
Fitch CCC Obligations N/A
Moody’s Caa Obligations N/A
Bridge Loan N/A
PIK Securitie N/A
Fixed Rate Collateral Obligations N/A
Domicile of Obligors 1 N/A
Domicile of Obligors 2 N/A
Cov-Lite Loans N/A

Obligations of an Obligor which is N/A
Portfolio Company

Obligations with a Moody’s Rating whichN/A
is derived from an S&P rating

Bivariate Risk Tabl N/A

Obligor Indebtedness 1 N/A

11

industry classifications may each
represent up to 12.0% of the
Collateral Principal Amount and (y)

one Moody's industry classification

may represent up to 15.0% of the
Collateral Principal Amount

17.5%, provided that any three Fit
industries may together comprise up
to 40.0%

5.0% (excluding Issue Date
Originator Assets)

5.0%

5.0%

5.0%

7.5%

7.5%
3.0%
5.0%

10.0%

10.0% Domiciled in couigs or
jurisdictions rated below “A-" by
Fitch unless Rating Agency
Confirmation from Fitch is obtained
10.0% Domiciled in couigs with
a Moody's local currency country
risk ceiling between “A1” and “A3”
by Moody’s

20%

20%

10%

See limts set out ir“The Portfolic-
Bivariate Risk Table

2.5% where the total eptial

indebtedness of each relevant
Obligor under all underlying
instruments governing each such
Obligor's indebtedness has an
aggregate principal amount



w) Obligor Indebtedness 2

Coverage Tests

N/A

(whether drawn or undrawn) of
equal to or greater than EUR
100,000,000 but less than EUR
150,000,000

12.5% where the totaltepitial
indebtedness of each relevant
Obligor under all underlying
instruments governing each such
Obligor's indebtedness has an
aggregate principal amount
(whether drawn or undrawn) of
equal to or greater than EUR
150,000,000 but less than EUR
200,000,000

Each of the Par Value Tests and Interest Coveragts Bhal
be satisfied on a Determination Date in the cad@ tifie Par
Value Tests, on or after the Effective Date; anjl tfie
Interest Coverage Tests on or after the Deternunabate
immediately preceding the second Payment Datehéf t
corresponding Par Value Ratio or Interest CoveRago (as
the case may be) is at least equal to the percesecified
in the table below in relation to that CoveragetTes

Required Par Valt

Class Ratio
A 131.34%
B 121.79%
C 115.71%
D 108.24%
Required Interest
Class Coverage Ratio
A 120.00%
B 110.00%
C 105.00%
D 102.00%

Obligations in respect of which the Issuer or thalaZeral
Manager, on behalf of the Issuer, has enteredariding
commitment to purchase, but which have not yetlesktt
shall be included as Collateral Obligations in tiaéculation
of the Portfolio Profile Tests, the Collateral Qualests, the
Coverage Tests and all other tests and criteridicaiyte to
the Portfolio at any time as if such purchase haénb
completed. Obligations in respect of which the éssor the
Collateral Manager, on behalf of the Issuer, haered into
a binding commitment to sell, but which have ndtsettled,
shall not be included as Collateral Obligations time
calculation of the Portfolio Profile Tests, the latdral
Quality Tests, the Coverage Tests and all othets tasd
criteria applicable to the Portfolio at any timedashall be

12



Reinvestment Par Value Test

Authorised Denominations

Form, Registration and Transfer of the
Notes

treated as if such sale had been completed.

If the Class D Par Value Ratio is less than 10§88cent.,
as of any Determination Date on and after the EffedDate
and during the Reinvestment Period, on the relB@gment
Date, Interest Proceeds shall be paid to the RPahéiccount
to be applied for the purpose of the acquisitiormaditional
Collateral Obligations in an amount equal to thesés of (i)
50 per cent. of all remaining Interest Proceedslatva for

payment pursuant to paragraph (V) of the InterestriB/ of

Payments and (ii) the amount which, after givinfeetf to
such payment, would be sufficient to cause the Wsitment
Par Value Test to be satisfied as of such Paymeie Bfter
giving effect to such payment.

The Notes of each Class will be issued Minimum
Denominations of €250,000 and Authorised Integral
Amounts of €1,000 in excess thereof.

The Regulation S Notes of each Class (other thmngitain
circumstances, the Class E Notes and the Suboedimdates
as described below) sold to non-U.S. Persons ishofe
transactions in reliance on Regulation S will bpresented
on issue by beneficial interests in one or moreuReipn S
Global Certificates in fully registered form, withiointerest
coupons or principal receipts, which will be depedion or
about the Issue Date with, and registered in theenaf a
nominee of a common depositary for Euroclear SA/NAS.
operator of the Euroclear System E(froclear”) and
Clearstream Banking, société anonymeCl¢arstream,
Luxembourg”). Beneficial interests in a Regulation S Global
Certificate may at any time be held only througimda
transfers thereof will only be effected throughgcaoels
maintained by Euroclear or Clearstream, Luxembo&ege
“Form of the Notds and “Book Entry Clearance
Procedure’ Interests in any Regulation S Note may not at
any time be held by any U.S. Person or U.S. Residen

The Rule 144A Notes of each Class (other than,eiiam
circumstances, the Class E Notes and the Suboedifdattes

as described below) sold in reliance on Rule 144AJtS.
Persons, in each case, who are both QIBs and QPbevi
represented on issue by one or more Rule 144A Globa
Certificates in fully registered form, without imést coupons

or principal receipts deposited with, and regisiene the
name of, a nominee of a common depositary for Heaoc
and Clearstream, Luxembourg. Beneficial interesta Rule
144A Global Certificate may at any time only be del
through, and transfers thereof will only be effeicterough,
records maintained by Euroclear or Clearstream,
Luxembourg.

The Rule 144A Global Certificates will bear a ledesnd
such Rule 144A Global Certificates, or any interthgtrein,
may not be transferred except in compliance withttinsfer
restrictions set out in such legend. Sedrahsfer
Restrictions.

No beneficial interest in a Rule 144A Global Céctite may
be transferred to a person who takes delivery dig¢heough
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a Regulation S Global Certificate unless the tremsf
provides the Transfer Agent with a written certtion
substantially in the form set out in the Trust Deedarding
compliance with certain of such transfer restriztio Any
transfer of a beneficial interest in a RegulationG®bal
Certificate to a person who takes delivery throaghinterest
in a Rule 144A Global Certificate is also subject t
certification requirements substantially in thenfioset out in
the Trust Deed and each purchaser thereof shakémed to
represent that such purchaser is a QP. In additicerests in
any of the Regulation S Notes may not at any timédid by
any U.S. Person or U.S. Resident. SEer of the Noté's
and ‘Book Entry Clearance Procedufes

Except in the limited circumstances described hendibtes
in definitive, certificated, fully registered forifi Definitive
Certificates”) will not be issued in exchange for beneficial
interests in either the Regulation S Global Cexdifés or the
Rule 144A Global Certificates. Sed¢drm of the Notes -
Exchange for Definitive Certificatés

Each initial investor and ea transferee of «Class D Note
Class E Note or a Subordinated Note (or any inteéhesein)
(other than the Originator and the Collateral Maag
provided they have given an ERISA certificate (sabsally
in the form of Annex A) to the Issuer) shall be uigd, or
shall be deemed to represent, (among other thihgs)it is
not a Controlling Person, a Benefit Plan Investoaaing on
behalf of a Benefit Plan Investor. However, an stoe that
is a Controlling Person, a Benefit Plan Investoacting on
behalf of a Benefit Plan Investor, may acquire sGtdss D
Note, Class E Note or Subordinated Note in Defigiti
Certificate form (or any interest therein) if sucainsferee: (i)
obtains the written consent of the Issuer; andpfigvides an
ERISA certificate to the Issuer as to its statusadenefit
Plan Investor or Controlling Person (substantiailyhe form
of Annex A), and, in each case, the Originator be t
Collateral Manager, provided they have given an &RI
certificate (substantially in the form of Annex Ad the
Issuer, may hold Class D Notes, Class E Notes or
Subordinated Notes in the form of Definitive Cectiftes,
Regulation S Global Certificates or Rule 144A Globa
Certificates, regardless of their ERISA status. pMoposed
transfer of Class D Notes, Class E Notes or Subatdd
Notes (or interests therein) will be permitted ecagnised if
a transfer to a transferee will cause 25 per camntnore of
the total value of the Class D Notes, Class E Nates
Subordinated Notes (determined separately by clasde
held by Benefit Plan Investors, disregarding Clashlotes,
Class E Notes or Subordinated Notes (or interdwsein)
held by Controlling Persons. SeeCértain ERISA
Considerations

Transfers of interests in the Notes are subjectedain
restrictions and must be made in accordance with th
procedures set forth in the Trust Deed. SEerh of the
Notes, “Book Entry Clearance Procedufeand “Transfer
Restrictions. Each purchaser of Notes in making its
purchase  will  make certain  acknowledgements,
representations and agreements (actual or deenf=d.

14



CM Voting Notes, CM Exchangeable Non-
Voting Notes and CM Non-Voting Notes

Governing Law

Listing

“Transfer Restrictioris The transfer of Notes in breach of
certain of such representations and agreementgasililt in
affected Notes becoming subject to certain foraathsfer
provisions. See Condition 2(h}d¢rced Transfer of Rule
144A Notes Condition 2(i) Forced Transfer pursuant to
ERISA and Condition 2(j) Rorced Transfer pursuant to
FATCA.

The Class ~1A Notes and Class -1B Note: may be in the
form of CM Voting Notes, CM Non-Voting Notes or CM
Exchangeable Non-Voting Notes. CM Voting Notes khal
carry a right to vote in respect of, and be courfeedthe
purposes of determining a quorum and the resudingf CM
Replacement Resolutions and any CM Removal Resakiti
CM Non-Voting Notes and CM Exchangeable Non-Voting
Notes shall not carry any rights in respect ofpercounted
for the purposes of determining a quorum and tiselreof
voting on any CM Removal Resolution or any CM
Replacement Resolution but shall carry a rightdtevon and
be counted in respect of all other matters in retspewhich
the CM Voting Notes have a right to vote and bented.

CM Voting Notes shall be exchangeable at any tirpenu
request by the relevant Noteholder into CM Exchabige
Non-Voting Notes or CM Non-Voting Notes. CM
Exchangeable Non-Voting Notes shall be exchangagime
request by the relevant Noteholder into: (i) CM Néoting
Notes at any time; or (i) CM Voting Notes only in
connection with the transfer of such Notes to dityethat is
not an Affiliate of the transferor upon requestlu relevant
transferee or transferor and in no other circuntgailCM
Non-Voting Notes shall not be exchangeable at ang into
CM Voting Notes or CM Exchangeable Non-Voting Notes

Any Class A-1A Notes or Class A-1B Notes held byoor
behalf of the Collateral Manager or any of its Adfies shall
only be held in the form of CM Exchangeable Nondikgt
Notes.

The Notes, the Trust Deed, the Collateral Managéraed
Administration Agreement, the Agency and AccounnBa
Agreement, the Retention Undertaking Letter andodiler
Transaction Documents (save for the Corporate Sesvi
Agreement, which is governed by the laws of Ire)anil be
governed by English law.

This Offering Circular has been approved by the t2én
Bank, as competent authority under the Prospecinestive.
The Central Bank only approves this Offering Ciecubs
meeting the requirements imposed under Irish andldsl)
pursuant to the Prospectus Directive. Applicati@s fbeen
made to the Irish Stock Exchange for the Notes ¢o b
admitted to the Official List and trading on its Ma
Securities Market. The Main Securities Market iggulated
market for the purposes of the Markets in Financial
Instruments Directive. Such approval relates ordytte
Notes which are to be admitted to trading on a leggd
market for the purposes of Directive 2004/39/EC (as
amended) and/or which are to be offered to theipulany
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Tax Status
Certain ERISA Considerations

Withholding Tax

Additional Issuances

Retention Requirements

member state of the European Economic Area.

This Offering Circular comprises a “prospectus” fibre
purposes of the Prospectus Directive. This “prosssc
prepared pursuant to the Prospectus Directive \wél
available from the website of the Central Bank.

See Tax Consideratioris
See“Certain ERISA Consirations”.

No gross up of any paymerto the Noteholders is requirt
of the Issuer. See Condition Baxation.

Subject to certain conditions being satisfied, addal Notes
of all existing Classes or of the Subordinated Notey be
issued and sold. See Condition Bdditional Issuancgs

The Retention Notes will be acquired by the Origdnaon
the Issue Date and, pursuant to the Retention Waldeg
Letter, the Originator will undertake to retain tRetention
Notes with the intention of complying on an ongoinasis
with the Retention Requirements. SdeeScription of the
Originator and the Retention Requireméntand “Risk
Factors - Regulatory Initiativés
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RISK FACTORS

An investment in the Notes of any Class involvasioerisks, including risks relating to the Colatl securing
such Notes and risks relating to the structure aights of such Notes and the related arrangements.
Prospective investors should carefully consider fokowing factors, in addition to the matters derth
elsewhere in this Offering Circular, prior to int@gy in any Notes. Terms not defined in this sectiad not
otherwise defined above have the meanings sehdwmdition 1 (Definitions) of the “Terms and Coraiis of

the Notes”.

1. GENERAL
1.1. General

It is intended that the Issuer will invest in Cadlieal Obligations and other financial assets witntain risk
characteristics as described below and subjetteténivestment policies, restrictions and guidelidescribed in
“The Portfolid. There can be no assurance that the Issuer'simants will be successful, that its investment
objectives will be achieved, that the Noteholdeit ngceive the full amounts payable by the Issueder the
Notes or that they will receive any return on thairestment in the Notes. Prospective investorstizeesfore
advised to review this entire Offering Circular efally and should consider, among other things, ribk
factors set out in this section before decidingtiveeto invest in the Notes. Except as is othensiaged below,
such risk factors are generally applicable to ddlsSes of Notes, although the degree of risk astatiwith
each Class of Notes will vary in accordance with position of such Class of Notes in the Priorittds
Payments. See Condition 3(&riorities of Paymenis In particular (i) payments in respect of the SSlaA-1A
Notes and the Class A-1B Notes are generally hightre Priorities of Payments than those of thes€IA-2A
Notes, the Class A-2B Notes, the Class B NotesClhss C Notes, the Class D Notes, the Class EsNotd
the Subordinated Notes; (i) payments in respecthef Class A-2A Notes and the Class A-2B Notes are
generally higher in the Priorities of Payments thizose of the Class B Notes, the Class C NotesCtass D
Notes, the Class E Notes and the Subordinated N¢tgspayments in respect of the Class B Notes ar
generally higher in the Priorities of Payments thiamse of the Class C Notes, the Class D NotesCthass E
Notes and the Subordinated Notes; (iv) paymentespect of the Class C Notes are generally highd¢he
Priorities of Payments than those of the Class Dedlothe Class E Notes and the Subordinated N6igs;
payments in respect of the Class D Notes are giyndigher in the Priorities of Payments than thasehe
Class E Notes and the Subordinated Notes; andp&yiinents in respect of the Class E Notes are ggnera
higher in the Priorities of Payments than thosé¢hef Subordinated Notes. Neither the Initial Purehamr the
Trustee undertake to review the financial conditioraffairs of the Issuer or the Collateral Managering the
life of the arrangements contemplated by this @ffgCircular nor to advise any investor or potdriti@estor

in the Notes of any information coming to the ditem of the Initial Purchaser or the Trustee whishot
included in this Offering Circular.

1.2. Suitability

Prospective purchasers of the Notes of any Classldtensure that they understand the nature of Blaths
and the extent of their exposure to risk, that tieywe sufficient knowledge, experience and access t
professional advisers to make their own legal, &&xounting and financial evaluation of the meaitsl risks of
investment in such Notes and that they considestiibility of such Notes as an investment intightheir
own circumstances and financial condition and tiiany accounts for which they are acting.

1.3. Limited Resources of Funds to Pay Expenses of thesuer

The funds available to the Issuer to pay its experen any Payment Date are limited as providechén t
Priorities of Payments. In the event that such uaick not sufficient to pay the expenses incursethé Issuer,
the ability of the Issuer to operate effectivelyynige impaired, and it may not be able to defengrosecute
legal proceedings brought against it or which igimiotherwise bring to protect its interests orabée to pay
the expenses of legal proceedings against persbas indemnified.

1.4. Business and Regulatory Risks for Vehicles with Irestment Strategies such as the Issuer’s
Legal, tax and regulatory changes could occur twercourse of the life of the Notes that may adlgraffect

the Issuer. The regulatory environment for vehidéshe nature of the Issuer is evolving, and clesnig the
regulation of the same may adversely affect theevalf investments held by the Issuer and the gholitthe
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Issuer to obtain the leverage it might otherwiséaimbor to pursue its investment and trading sgiate In
addition, the securities and futures markets atgesti to comprehensive statutes, regulations ancgima
requirements. Certain regulators and self-regwatorganisations and exchanges are authorised te tak
extraordinary actions in the event of market emeegss. The regulation of derivatives transactiams eehicles
that engage in such transactions is an evolving afdaw and is subject to modification by govermmand
judicial action. The effect of any future regulagt@hange on the Issuer could be substantial aneraelv

15. Events in the CLO and Leveraged Finance Markets

Over the past several years, European financiaketgamave experienced volatility and have been raeix
affected by concerns over economic contractioneiriain EU member states, rising government delgldev
credit rating downgrades, and risk of default tmecturing of government debt. These events ccaldse
bond yields and credit spreads to increase.

Many European economies continue to suffer fronh higes of unemployment. This economic climate may
have an adverse effect on the ability of consunaei businesses to repay or refinance their exisielg.
Several countries have experienced or are currexbgriencing a “double-dip” recession and thereaias a
risk of a “double-dip” recession in countries whitéive experienced modest growth over previous grsand
continued recession in countries which have noteygerienced positive growth since the onset ofgllobal
recession.

As discussed further inEuro and Euro Zone RiSlbelow, it is possible that countries that havemdd the
Euro could return to a national currency. The dffat a national economy as a result of leavingBbeo is
impossible to predict, but is likely to be negatifée exit of one or more countries from the Eunae could
have a destabilising effect on all European ecorerand possibly the global economy as well.

Significant risks for the Issuer and investors €2 a result of the current economic conditiortgese risks
include, among other things, (i) the likelihoodtttize Issuer will find it more difficult to sell grof its assets or
to purchase new assets in the secondary marRethégiipossibility that, on or after the Issue Dale, price at
which assets can be sold by the Issuer will haverideated from their effective purchase price &iiyl the
illiquidity of the Notes. These additional risks ynaffect the returns on the Notes to investors @anttife ability
of investors to realise their investment in the égoprior to their Maturity Date. In addition, therpary market
for a number of financial products including levged loans has not fully recovered from the effexftshe
global credit crisis. As well as reducing opportigd for the Issuer to purchase assets in the pyimmarket,
this is likely to increase the refinancing riskrespect of maturing assets. Although there haventicbeen
signs that the primary market for certain finangabducts is recovering, particularly in the UnitSthtes of
America, the impact of the economic crisis on thienpry market may adversely affect the flexibily the
Collateral Manager to invest and, ultimately, taeirns on the Notes to investors.

Difficult macro economic conditions may adversefieeat the rating, performance and the realisatiatue of
the Collateral. Default rates on loans and oth@estments may continue to fluctuate and accordirnigéy
performance of many collateralised loan obligaft®LO ") transactions and other types of investment \ehic
may suffer as a result. It is also possible thatGollateral will experience higher default rateart anticipated
and that performance will suffer.

Many financial institutions, including banks, conié to suffer from capitalisation issues. The baptay or
insolvency of a major financial institution may leaan adverse effect on the Issuer, particulagydéh financial
institution is a grantor of a participation in assat or is a hedge counterparty to a swap or hieggérsing the
Issuer, or a counterparty to a buy or sell trade tas not settled with respect to an asset. Thkrbptcy or
insolvency of another financial institution mayuksn the disruption of payments to the Issueradiuition, the
bankruptcy or insolvency of one or more additiofiahncial institutions may trigger additional crésen the
global credit markets and overall economy whichlddwave a significant adverse effect on the Issthes,
Collateral and the Notes.

It is very likely that one of the effects of theoghl credit crisis and the failure of financialtingions will be an
introduction of a significantly more restrictivegidatory environment including the implementationnew
accounting and capital adequacy rules in additiofutther regulation of derivative or securitisedtruments.
Such additional rules and regulations could, ametigr things, adversely affect Noteholders as aslthe
flexibility of the Collateral Manager in managingcdaadministering the Collateral.
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While it is possible that current conditions maynove for certain sectors of the global economgrelcan be
no assurance that the CLO, leveraged finance octsired finance markets will recover at the sameetor to
the same degree as such other recovering sectors.

1.6. Euro and Euro Zone Risk

The ongoing deterioration of the sovereign deldensferal countries, in particular Greece, togeth#r the risk

of contagion to other, more stable, countries, ipagrly France and Germany, has raised a number of
uncertainties regarding the stability and overtdhding of the European Economic and Monetary Urind
may result in changes to the composition of theoEane.

As a result of the credit crisis in Europe, in fmatar in Cyprus, Greece, Ireland, Italy, Portugatl Spain, the
European Commission created the European FinaStaility Facility (the EFSF’) and the European
Financial Stability Mechanism (thé&eFSM”) to provide funding to Euro zone countries indirtial difficulties
that seek such support. In March 2011, the Eurofigamcil agreed on the need for Euro zone countdes
establish a permanent stability mechanism, the faaon Stability Mechanism (theESM”), which was
activated by mutual agreement, to assume the foleeoEFSF and the EFSM in providing external ficiah
assistance to Euro zone countries from 1 July 2013.

Despite these measures, concerns persist regatttingrowing risk that other Euro zone countriesld¢dae
subject to an increase in borrowing costs and ctadd an economic crisis similar to that of Cypr@seece,
Ireland, Italy, Portugal and Spain, together wihkb tisk that some countries could leave the EureZeither
voluntarily or involuntarily), and that the impaaftthese events on Europe and the global finasgstem could
be severe which could have a negative impact o€ tliateral.

Furthermore, concerns that the Euro zone sovemsdp crisis could worsen may lead to the reintréidacof
national currencies in one or more Euro zone c@sitor, in more extreme circumstances, the possible
dissolution of the Euro entirely. The departureriek of departure from the Euro by one or more Exooe
countries and/or the abandonment of the Euro asrary could have major negative effects on tkads the
Collateral (including the risks of currency lossassing out of redenomination and related hairarsany
affected assets) and the Notes. Should the Eusmldes entirely, the legal and contractual consegeerfor
holders of Euro-denominated obligations (includthg Notes) would be determined by laws in effecswath
time. These potential developments, or market peimes concerning these and related issues, caversely
affect the value of the Notes. It is difficult toeglict the final outcome of the Euro zone crisisdstors should
carefully consider how changes to the Euro zone affegt their investment in the Notes.

1.7. Flip Clauses

The validity and enforceability of certain provis®in contractual priorities of payments (suchtesRriorities
of Payments) which purport to alter the priorityvithich a particular secured creditor is paid asslt of the
occurrence of one or more specified trigger evantduding the insolvency of such creditofflij clauses),
have been challenged recently in the English ari®l tburts on the basis that the operation of acfhpse as a
result of such creditor’s insolvency breaches tameti“deprivation” principles of English and U.Ssatvency
law. This principle prevents a party from agreeio@ provision that deprives its creditors of aseasipon its
insolvency.

The English Supreme Court has,Belmont Park Investments Pty Limited v BNY Cormoritustee Services
Limited and Lehman Brothers Special Financing If#011] UKSC 38, upheld the validity of a flip clee
contained in an English-law governed security doemtnstating that the anti-deprivation principleswaot
breached by such provisions.

In the U.S. courts, the U.S. Bankruptcy Court floe tSouthern District of New York ihehman Brothers
Special Financing Inc. v. BNY Corporate Trusteeviges Limited. (In re Lehman Brothers Holdings.)nédv.
Pro. No. 09-1242-JMP (Bankr. S.D.N.Y. May 20, 20@2amined a flip clause and held that such a piavis
which seeks to modify one creditor’s position ipréority of payments when that creditor files farkruptcy,
is unenforceable under the U.S. Bankruptcy CodégduPeck acknowledged that this has resulted itUtBe
courts coming to a decision “directly at odds vilte judgement of the English Courts”. While BNY @orate
Trustee Services Ltd filed a motion for and wasted leave to appeal with the U.S. Bankruptcy Cdine
case was settled before the appeal was heard.1®, 20new suit was filed in the U.S. Bankruptcy @diy
claimants in theBelmontcase asking, among other things, for the U.S. Bapiky Court to recognise and
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enforce the decision of the English Supreme Couutt ta declare that flip clauses are enforceableeuhds.
bankruptcy law notwithstanding that court’s earliecision. Plaintiffs in that suit have also filaccompanion
motion alleging that the issues in their complairg tangential to the bankruptcy before the U.SikBaptcy
Court and that, therefore, the suit should be reeddwe a U.S. district court. The bankruptcy prodegdvas
closed by the U.S. Bankruptcy Court in June 2018 there has been no further action on the disticirt
proceeding since October 2013. Given the curreté ©f U.S. and English law, this is likely to &e area of
continued judicial focus particularly in respectnodilti-jurisdictional insolvencies.

The flip clause examined in the Belmont case idlainin substance to the relevant provisions in Phierities
of Payments, however the context and manner ofrdifagion which may be applied to a Hedge Countgypa
in accordance with such provisions will not be iilgal; and the judgments Belmontand subsequent litigation
in which the same rule has been applied have nbidEnglish law questions relating to the antirdegtion
principle will be determined on the basis of thetipalar terms at hand and their commercial cont@stsuch,
it is not necessarily settled that the particuligr dlauses contained in the Priorities of Paymevasid certainly
be enforceable as a matter of English law, in #ee®f insolvency of a Hedge Counterparty.

Moreover, if the Priorities of Payments are thejesctbof litigation in any jurisdiction outside Ermgld and
Wales, in particular in the United States of Amariend such litigation results in a conflicting guaent in
respect of the binding nature of the PrioritiesPafyments, it is possible that termination paymelis to the
Hedge Counterparties would not be subordinatecheisaged by the Priorities of Payments and as @treke
Issuer’s ability to repay the Noteholders in fulaynbe adversely affected. There is a particulde oissuch
conflicting judgments where a Hedge Counterpartyhis subject of bankruptcy or insolvency proceesling
outside England and Wales.

1.8. Foreign Account Tax Compliance Act Withholding

Provisions commonly referred to as “FATCA”, impaeew information reporting regime and, potentiadly
30 per cent. withholding tax with respect to (ijtaé payments from sources within the United Statied gross
proceeds from the disposition of property whichduees certain U.S. source income, (ii) “foreigngbasu

payments” made to certain non-U.S. financial in§tins that do not comply with this new reportiregime,

and (iii) payments to certain investors that do piavide identification information with respect itaterests
issued by a participating non-U.S. financial ingtdn. The Issuer will be classified as a finanaistitution for

these purposes.

The Issuer will use best efforts to comply with theergovernmental agreement between the UnitegtStnd
Ireland with respect to FATCA (thdGA™"), and the Irish legislation and regulations imp&nting the IGA
(including the required registration with the Ul8ternal Revenue Service). If, however, the Isdads to
comply with the IGA and becomes subject to withirggdunder FATCA, it would be subject to a 30 pentce
withholding tax on U.S. source interest paymentd, dreginning in 2017, proceeds from the sale of.U.S
Collateral Obligations and, potentially, on paynsergnd proceeds with respect to non-U.S. Collateral
Obligations, which could materially affect the less ability to make payments on the Notes, anddccesult

in a Collateral Tax Event.

The Issuer will require (and other intermediarieotigh which Notes are held are expected to repeaeh
Noteholder to provide certifications and identifyimformation about itself and its direct or indit@wners (or
beneficial owners) or controlling persons in ortieenable the Issuer (or an intermediary) to idgmtnd report

on the Noteholder and certain of the Noteholdeireatl and indirect U.S. owners or controlling persdo the
Internal Revenue ServicelRS”) or the Irish Revenue Commissioners. The Issaad (intermediaries through
which such Notes are held) may also be requiredttthold on payments to Noteholders that do novjgi®the
required information, or that are “foreign finardiastitutions” that are not compliant with, noreampt from,
FATCA. Although certain exceptions to these disatesrequirements could apply, the failure to previle
required information may compel the Issuer (orrgarimediary) to force the sale of the Noteholdbitges (and
such sale could be for less than its then fair etavialue). See Condition 2(jF¢rced Transfer pursuant to
FATCA. Moreover, the Issuer is permitted to make amerdments to the Trust Deed or any other
Transaction Document, and the Trustee shall consenfwithout the consent of the Noteholders) such
amendment, to enable the Issuer to comply with FATE€or the purposes of this discussion, the term
“Noteholder” includes a beneficial owner of Notes.

The Issuer may be prohibited from complying withTR2A if a “related entity” of the Issuer is subject
FATCA but fails to comply with FATCA. Although sugjt to uncertainty, the Originator should not leated
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as a related entity of the Issuer. If, however,@higinator is treated as a related entity of teuer and fails to
maintain its status as a deemed compliant entieuthe IGA, the Issuer could be prohibited froninge
treated as compliant with FATCA.

If an amount in respect of such withholding tax evey be deducted or withheld either from amounts tduthe
Issuer or from interest, principal or other paynsemeade in respect of the Notes, neither the IssuieRrincipal
Paying Agent nor any other person would, pursuatiié Conditions of the Notes, be required to pigiteonal
amounts as a result of the deduction or withhold&gya result, investors may receive less intevegtrincipal
than expected. Furthermore, any requirement toaestuwithhold such withholding tax would not resial the
occurrence of a Note Tax Event pursuant to whiehNbtes may be subject to early redemption in themar
described in Condition 7(b)Optional Redemptign Prospective investors should refer to the surgnouader
“Tax Considerations - Foreign Account Tax CompliaAc& below.

1.9. United States Federal Income Tax Treatment of theskuer

Upon the issuance of the Notes, Weil, Gotshal & tenLLP, will deliver an opinion generally to thiéeet
that, under current law, assuming compliance with Transaction Documents and based upon certatmafac
representations made by the Issuer and/or the t€@laManager, and assuming the correctness alpalions
and advice of counsel that permit the Issuer te @kfail to take any action under the TransacBatuments
based upon such opinions or advice, although thtema not free from doubthe Issuer will not be treated as
engaged in the conduct of a trade or businessmiitid United States for U.S. federal income tayppses. The
opinion of Weil, Gotshal & Manges LLP will be basexh certain factual assumptions, covenants and
representations as to the Issuer’'s contemplatédtaas. The Issuer intends to conduct its affairsiccordance
with such assumptions and representations. Irtiaddiyou should be aware that the opinion refetcedbove
will be predicated upon the Collateral Manager'snpbance with certain tax restrictions set out lie fTrust
Deed and the Collateral Management and Adminisinafigreement (theTrading Restrictions”), which are
intended to prevent the Issuer from engaging iividies which could give rise to a trade or busg@sthin the
United States. Although the Collateral Manager lgaserally undertaken to comply with the Trading
Restrictions, the Trading Restrictions may be aradnifl the Issuer receives an opinion from inteioaily
recognised U.S. tax counsel that the amendmeninwilcause the Issuer to be treated as engagettadeaor
business within the United States. Any such astiwould not be covered by the opinion of Weil, Gais&
Manges LLP referred to above. Furthermore, théa@ohl Manager is not obligated to monitor (orfoom the
Issuer’s activities in order to comply with) charde law, and accordingly, any such changes codigzsely
affect whether the Issuer is treated as engagedUnS. trade or business. The opinion of Weil,sBat &
Manges LLP will be based on the documents as ofldeee Date, and accordingly, will not address any
potential U.S. federal income tax effect of anyamental indenture. The opinion of Weil, Gots&dlanges
LLP and any such other advice or opinions will hetbinding on the IRS or the courts, and no ruliily be
sought from the IRS regarding this, or any othepeat of the U.S. federal income tax treatmenheflssuer.
Accordingly, in the absence of authority on poifie U.S. federal income tax treatment of the Isssiarot
entirely free from doubt, and there can be no ass@ that positions contrary to those stated irofiieion of
Weil, Gotshal & Manges LLP or any such other advicepinions may not be asserted successfully yRIS.

If the IRS were to successfully assert that thadsss engaged in a U.S. trade or business, howthere could
be material adverse financial consequences tostheet and to persons who hold the Notes. Therébearo
assurance, that the Issuer's net income will nabbe subject to U.S. federal net income tax assaltref
unanticipated activities by the Issuer, changetaim contrary conclusions by U.S. tax authoritiesother
causes. In such a case, the Issuer would be paltgrgubject to substantial U.S. federal income a&axl, in
certain circumstances interest payments by thestsasuder the Notes could be subject to U.S. witthingl tax.
The imposition of any of the foregoing taxes woutgterially affect the Issuer’s ability to pay priipal,
interest, and other amounts owing in respect oNbies.

1.10. The Issuer is Expected to be Treated as a Passiver€ign Investment Company

The Issuer is expected to be a passive foreigrstment company for U.S. federal income tax purposégch
means that a U.S. holder of Subordinated Notes éarydClass of Notes treated as equity for U.S. ridde
income tax purposes) may be subject to adversedagequences unless such Noteholder elects totheat
Issuer as a qualifying electing fund and to recsgrdurrently its proportionate share of the Issuartome
whether or not distributed to such U.S. holderatiition, depending on the overall ownership oériests in

the Issuer, a U.S. holder of more than 10 per ceihthe Subordinated Notes may be treated as a U.S.
shareholder in a controlled foreign corporation eglired to recognise currently its proportionsttare of the

21



“subpart F income” of the Issuer, whether or nattrittuted to such U.S. holder. A U.S. holder thaikes a
qualified electing fund election, or that is reguirto include subpart F income in the event thatlfisuer is
treated as a controlled foreign corporation, magogaise income in amounts significantly greatemtliae
payments received from the Issuer. Taxable incorag exceed cash payments when, for example, therlssu
uses earnings to repay principal on the Notes amuas income on the Collateral Obligations priothi® receipt

of cash or the Issuer discharges its debt at adigcA U.S. holder that makes a qualified elecfingd election

or that is required to recognise currently its mmoipnate share of the subpart F income of theelssuill be
required to include in the current incomept® rata share of such earnings, income or amounts whetheot
the Issuer actually makes any payments to suchhigluter.

1.11. Taxation Implications of Contributions

A Noteholder may, in certain circumstances, provile Issuer with cash by way of a Contribution in
accordance with Condition 3(dCéntributiond. Noteholders may become subject to taxation liation to the
making of a Contribution. Noteholders are solelgpeansible for any and all taxes that may be apiplécin
such circumstances. Noteholders should seek theirppofessional advice as to their treatment befieaging a
Contribution in accordance with Condition 3(@ontributions.

1.12. EU Financial Transaction Tax

On 14 February 2013, the European Commission ispuggbsals, including a draft Directive, for a ficéal
transaction tax TT") to be adopted in certain participating EU membfates (including Austria, Belgium,
Estonia, France, Germany, Greece, ltaly, Portugkdyenia, Slovakia and Spain). If these proposase
adopted in their current form, the FTT would bevaprimarily on “financial institutions” (which wadd include
the Issuer) in relation to “financial transaction@hich would include the conclusion or modificatiaf
derivative contracts and the purchase and salénahdial instruments). There are limited exemito the
proposed FTT, one of which is the “primary markansaction” exemption which covers the issuingtaient,
underwriting or subscribing for shares, bonds aeclistised debt, but not derivative contracts. réhis no
guarantee that this exemption, or any other prap&seective will be implemented or available to tissuer.

Under the current proposals, the FTT would applpédosons both within and outside of the participptEU
member states. Generally, it would apply whereast one party is a financial institution, andeaist one party
is established in a participating EU member stétefinancial institution may be, or be deemed to be,
“established” in a participating EU member stataibroad range of circumstances, including (ay&ydacting
with a person established in a participating EU femnstate or (b) where the financial instrumentolhis
subject to the financial transaction is issued padicipating EU member state.

If the FTT is adopted based on the current progo#aén it may operate in a manner giving riseolibilities
for the Issuer with respect to certain transacti@nsluding concluding swap transactions and/orchases or
sales of securities (such as authorised investyenésy such liabilities may reduce amounts avdéato the
Issuer to meet its obligations under the Notesraag result in investors receiving less interegprancipal than
expected. To the extent that such liabilities namige at a time when winding up proceedings hawnbe
commenced in respect of the Issuer, such lialslitiey be regarded as an expense of the liquidatidn as
such, be payable out of the floating charge asddtse Issuer (and its general estate) in pridothe claims of
Noteholders and other secured creditors. It shaldd be noted that the FTT could be payable iaticel to
relevant transactions by investors in respect ef Motes (including secondary market transactiohghe
conditions for a charge to arise are satisfied gn@d FTT is adopted based on the Commission’s pedpos
Primary market transactions referred to in Artis{e) of Regulation (EC) No 1287/2006 are exempt.

A joint statement issued in May 2014 by ten of ¢feven participating member states indicated amtidn to
implement the FTT progressively, such that it wanitally extend to transactions involving shaeesd certain
derivatives, with this initial implementation occamg by 1 January 2016. However, full details aat
available and further changes could be made piadbption.

The FTT proposal remains subject to negotiationvbenh the participating EU member states describetiea

It may therefore be altered prior to any implemgata Additional EU member states may decide to
participate. Prospective holders of the Notesadigsed to seek their own professional advice latin to the
FTT.
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1.13. EU Savings Directive

Under Council Directive 2003/48/EC (as amended)tlum taxation of savings incomghe “EU Savings
Directive”), Member States are required to provide to the dathorities of other Member States details of
certain payments of interest or similar income paicdecured by a person established in a Membég 8tzor
for the benefit of an individual resident in anatiMember State or certain limited types of entitéssablished

in another Member State.

On 24 March 2014, the Council of the European Uridopted a Council Directive amending and broadgnin
the scope of the requirements described above. bdei®Btates are required to apply these new regairesm
from 1 January 2017. The changes will expand @nge of payments covered by the Directive, in paldr to
include additional types of income payable on séest The Directive will also expand the circuarstes in
which payments that indirectly benefit an indiviluasident in a Member State must be reported. s Thi
approach will apply to payments made to, or sectioedpersons, entities or legal arrangements ({utiolg
trusts) where certain conditions are satisfied, amaly in some cases apply where the person, entity o
arrangement is established or effectively managesiae of the European Union.

For a transitional period, Luxembourg and Austri@ @equired (unless during that period they elélcevise)

to operate a withholding system in relation to spalyments. The changes referred to above willdenahe
types of payments subject to withholding in thoseniber States which still operate a withholding esystvhen
they are implemented. In April 2013, the Luxemlgp@overnment announced its intention to abolish the
withholding system with effect from 1 January 20irbfavour of automatic information exchange untie
Directive.

The end of the transitional period is dependentnuhe conclusion of certain other agreements rejatod
information exchange with certain other countries.number of non-EU countries and territories inihg
Switzerland have adopted similar measures (a wititg system in the case of Switzerland).

If a payment were to be made or collected througliEd member state which operates a withholdingesyst
and an amount of, or in respect of, tax were twibeheld from that payment, neither the relevastis nor the
Principal Paying Agent nor any other person wouddobliged to pay additional amounts with respecarny
Note as a result of the imposition of such withlimgddtax. Pursuant to Condition 8(dBr{ncipal Paying Agent
and Transfer Agehtthe Issuer is required to maintain a paying agean EU member state that is not obliged
to withhold or deduct tax pursuant to any law inmpdanting or complying with, or introduced in order t
conform to, the EU Savings Directive.

1.14. Action Plan on Base Erosion and Profit Shifting

At a meeting in Paris on 29 May 2013, the Orgaiisafor Economic Co-operation and Development
("OECD”) Council at Ministerial Level adopted a declaoation base erosion and profit shifting urging the
OECD’s Committee on Fiscal Affairs to develop ati@atplan to address base erosion and profit skifin a
comprehensive manner. In July 2013, the OECD laedi@n Action Plan on Base Erosion and Profit Bigjft
identifying 15 specific actions to achieve this.

One of the action points (Action 6) is to prevaeiaty abuse by developing model treaty provisiongrevent
the granting of treaty benefits in inappropriateceinstances. On 14 March 2014, the Committee snaFi
Affairs published a public discussion draft whigdgtommended that tax treaties should include a fpexiti-
abuse rule based on the “limitation-on-benefitsdvsions included in treaties concluded by certznntries
such as the United States of America. Such a si@viwould limit the benefits of treaties, in thase of
companies and in broad terms, to (i) certain publisted companies and their subsidiaries, (ijnpanies
established for religious, charitable, scientifietistic, cultural, or educational purposes or \Wwhaarry on a
pensions business; (iii) companies owned by peratrswould be eligible for treaty benefits providiaet the
majority of the company’s gross income is not gaic third country in a tax deductible form; (igompanies
engaged in the active conduct of a trade or busifether than of making or managing investmentghéir
state of residence and (iv) companies which weteestablished in a particular jurisdiction with gngipal
purpose of obtaining treaty benefits. Another @actpoint (Action 7) is to develop changes to theaty
definition of a permanent establishment to prevketartificial avoidance of having a permanent digbhment

in a particular jurisdiction. As yet no public dission draft has been issued in respect of thisrapoint. The
OECD Action Plan on Base Erosion and Profit Shiftimotes the need for a swift implementation of ¢hes
measures and suggests that these two action peaintengst others, could be implemented by way of
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multilateral instrument, rather than by way of there protracted process of negotiating and amending
individual tax treaties.

These action points are subject to public consatiatind it is not clear what form the final recoemdations of
the OECD will take. Once the final recommendatiares given, it is not clear whether, when, how smahat
extent particular jurisdictions will decide to addpe recommendations in respect of these and @tttion
points. The implementation of the recommendatwmgd result in the Issuer being treated as hasitaxable
permanent establishment outside of Ireland, in oenthe Issuer the benefit of the Ireland’s netwofkiax
treaties or in other tax consequences for the fssue

1.15. LIBOR and EURIBOR Reform

Concerns have been raised by a number of reguldtatssome of the member banks surveyed by thésBrit
Bankers’ Association (theBBA”) in connection with the calculation of the Londamerbank offered rate
(“LIBOR ") across a range of maturities and currencies haag been manipulating the inter-bank lending rate.
There have also been allegations that member bawakshave manipulated EURIBOR and other inter-bank
lending rates. If manipulation of EURIBOR or LIBGR another inter-bank lending rate occurred, it rhaye
resulted in that rate being artificially lower (uigher) than it would otherwise have been.

A review of LIBOR was conducted at the request ltd tJK Government, following which a number of
recommendations for changes with respect to LIB@&uding the introduction of statutory regulatioh o
LIBOR, replacing the BBA as administrator of LIBORth an independent administrator, changes to the
method of compilation of lending rates and new laiguy oversight and enforcement mechanisms fa@-rat
setting and reduction in the number of currencigs @nors for which LIBOR is published. As of 1bFeary
2014, ICE Benchmark Administration Limited (thEBA”) replaced the BBA as administrator of LIBOR. gt i
anticipated that a reform of EURIBOR will be implented also, which may (but will not necessarily)ihe
similar fashion. Accordingly, EURIBOR calculationnd publication could be altered, suspended or
discontinued. It is not possible to predict theeeffof any changes in the methods pursuant to whiehIBOR
and/or EURIBOR rates are determined and any o#ferms to LIBOR and/or EURIBOR that will be enacted
in the UK and elsewhere. Any such changes or refdorLIBOR and/or EURIBOR may result in a sudden or
prolonged increase or decrease in reported LIBORoarE URIBOR rates, which could have an adverseaohp
on the value of the Notes and any payments linkddBOR and/or EURIBOR thereunder.

The IBA as a new administrator of LIBOR and/or angw administrator of EURIBOR may make
methodological changes that could change the EvelBOR or EURIBOR, which in turn may adverselyexit
the value of the floating rate Collateral Obligao The IBA as a new administrator of LIBOR or arew
administrator of EURIBOR may also alter, disconéinr suspend calculation or dissemination of LIBGR
EURIBOR. Neither the IBA nor any administrator ofBIOR or EURIBOR will have any obligation to any
investor in respect of any floating rate Collateddligations. The IBA or any administrator of EURDBR may
take any actions in respect of LIBOR or EURIBORhailit regard to the interests of any investor inNlo¢es,
and any of these actions could have an adverset @fifiethe value of the Notes.

The proposals to reform LIBOR in the UK also in@uztbmpelling more banks to provide LIBOR submissjon
and basing these submissions on actual transadi@n This may cause LIBOR to be more volatile tihdras
been in the past, which may adversely affect theevaf the floating rate Collateral Obligations amdturn, the
Notes. It is uncertain if such changes will be meaé&€IBOR and if so whether corresponding changéishe
made to EURIBOR.

If any proposed changes when implemented changedlgein which LIBOR or EURIBOR is calculated with
respect to floating rate Collateral Obligationsisticould result in the rate of interest being lowban
anticipated, which would adversely affect the valofe the Notes. However, any proposed changes, if
implemented may also result in the rate of intebestg higher than anticipated, which could therefacrease
payments on the Notes. This could result in a @eserén the amounts available to be paid to the iSlirmted
Noteholders. As the substantial majority of thieiast payments due on the Issuer’s assets aretegp® be
calculated based upon EURIBOR and the Notes payedst based upon EURIBOR, an inaccurate EURIBOR
setting could have adverse effects on the Issugforithe holders of the Notes. For example, holaérshe
Notes would receive lower Euro amounts as intepegtments if EURIBOR was artificially lower than a
properly functioning market would otherwise set HBRR. Other negative consequences of the perceived
inaccuracy of EURIBOR could include fewer loandisitig EURIBOR as an index for interest paymentd/an
erratic swings in EURIBOR, both of which could ritsn interest rate mismatches between the Issurdets
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and its liabilities and expose the Issuer to casitalls. Furthermore, questions surrounding titedrity in the
process for determining EURIBOR may have other rggeen consequences, including potential litigation
against banks and/or obligors on loans, which coeddilt in a material and adverse effect on theelssr the
holders of the Notes. Investors should consideseheecent developments when making their investment
decision with respect to the Notes.

2. REGULATORY INITIATIVES

In Europe, the U.S. and elsewhere there is inciepsktical and regulatory scrutiny of banks, ficél industry
and asset-backed securities industry. This hadteesi a raft of measures for increased regulatibich are
currently at various stages of implementation amiciv may have an adverse impact on the regulatapjtal

charge to certain investors in securitisation eypes and/or the incentives for certain investorldln asset-
backed securities, and may thereby affect thediguf such securities. Investors in the Notesrasponsible
for analysing their own regulatory position and eafi the Issuer, the Initial Purchaser, the CalidtManager,
the Trustee nor any of their Affiliates makes aagresentation to any prospective investor or puehaf the
Notes regarding the impact of such regulation orhsprospective investor or purchase of the Notether
regulatory capital treatment of their investmenthie Notes, in each case on the Issue Date oryairaa in the
future.

Without limitation to the above, such regulatoritiatives include the following:
2.1. Risk Retention and Due Diligence

Investors should be aware of the EU risk retenéind due diligence requirements which currently appl are
expected to apply in the future, in respect of aasi types of EU regulated investors including dredi
institutions, authorised alternative investmentdfumanagers, investment firms, insurance and reanser
undertakings and UCITS funds. Such requirementtheg apply to credit institutions and investmening
(pursuant to the CRR Retention Requirements) atitoased alternative investment fund managers (ans
to the AIFMD Retention Requirements) are curretljorce. Amongst other things, such requiremeessrict
a relevant investor from investing in securitisaiaunless (i) that investor is able to demonsttiadé it has
undertaken certain due diligence in respect ofousrimatters including its investment position, tinelerlying
assets and (in the case of certain types of ink@stiee relevant sponsor, original lender or oagim and (i) the
originator, sponsor or original lender in respetthe relevant securitisation has explicitly dis®#d to the
investor that it will retain, on an on-going basisjet economic interest of not less than fivegast. in respect
of certain specified credit risk tranches or sd@ed exposures. Failure to comply with one or enof the
requirements may result in various penalties inclgdin the case of those investors subject toleegry capital
requirements, the imposition of a punitive capiadrge on the notes acquired by the relevant invesspects
of the requirements and what is or will be requiteddemonstrate compliance to national regulatersain
unclear.

The risk retention and due diligence requiremeptdbed above apply, or are expected to applyedpect of
the Notes. Investors should therefore make themasehware of such requirements (and any correspgndi
implementing rules of their regulators), where aglle to them, in addition to any other regulatory
requirements applicable to them with respect tar theestment in the Notes. With respect to the somment

of the Originator to retain a material net econointerest in the transaction, please see the suyns&irout in
“Description of the Originator and the Retention qRérements- Retention Requirementdielow. Relevant
investors are required to independently assesslatedmine the sufficiency of the information delsed therein
for the purposes of complying with any relevantuiegments and none of the Issuer, the Initial Paseh, the
Arranger, the Collateral Manager, the Trustee noy af their Affiliates makes any representationtttize
information described therein is sufficient in @licumstances for such purposes or any other parpothat the
structure of the Notes, the Originator (includirtg holding of the Retention Notes) and the trargast
described herein are compliant with the EU rislemébn and due diligence requirements describedeloo
any other applicable legal or regulatory or otlegruirements and no such person shall have anyityatioi any
prospective investor or any other person with resfzeany deficiency in such information or anyldeg of the
transactions or structure contemplated hereby toptpwith or otherwise satisfy such requiremen@ithout
limiting the foregoing, investors should be awahnattat this time, the European Banking Authoritys met
published any formal or binding guidance relatiodhe satisfaction of the CRR Retention Requiremégtan
originator similar to the Originator including ie context of a transaction involving a separatéateval
manager. Furthermore, the European Banking Autyisrdr any other applicable regulator’s views wiggard
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to the CRR Retention Requirements may not be basgeldisively on technical standards, guidance oeroth
information known at this time.

The EU risk retention and due diligence requiremeatdscribed above and any other changes in theodaw
regulation, the interpretation or application ofyaaw or regulation or changes in the regulatorpited
treatment of the Notes for some or all investory magatively impact the regulatory position of widual
investors and, in addition, may have a negativearhpn the price and liquidity of the Notes in gecondary
market. Without limitation to the foregoing, ncsasance can be given that the Retention Requiresnenthe
interpretation or application thereof, will not clyge, and, if any such change is effected, whetheln shange
would affect the regulatory position of currentfieture investors in the Notes.

For a description of the commitment of the Origimato retain a material net economic interest ia th
transaction, please refer‘description of the Originator and the RetentiondRirements’below.

2.2. European Market Infrastructure Regulation EU 648/2012 (EMIR)

EMIR and its corresponding regulations impose @ertbligations on parties to OTC derivative contsac
according to whether they are “financial countetipaf, such as European investment firms, alteveati
investment funds (in respect of which, sédtérnative Investment Fund Managers Directirelow), credit
institutions and insurance companies, or othettieatsuch as “non-financial counterparties” or dhountry
entities equivalent to “financial counterparties™pnon-financial counterparties”.

Financial counterparties will be subject to a gahebligation (the “clearing obligation”) to cleaH “eligible”
OTC derivative contracts entered into with othewrgerparties subject to the clearing obligatiortigh a duly
authorised or recognised central counterparty. yThast also report the details of all derivativenttacts to a
trade repository (the “reporting obligation”) and general undertake certain risk-mitigation techag in
respect of OTC derivative contracts which are neared by a central counterparty, including compywith
requirements related to timely confirmation of termortfolio reconciliation, dispute resolution,jlgazaluation
and margin posting (together, the “risk mitigatailigations”).

Non-financial counterparties are subject to theoreipg obligation and certain of the risk mitigatiobligations,
but are not subject to the clearing obligation sslthe gross notional value of all derivative cacis entered
into by the non-financial counterparty and othenfioancial entities in its “group”, excluding eiide hedging
transactions, exceed certain thresholds. If teadsis considered to be a member of such a “gr@wpich
may, for example, potentially be the case if theués is consolidated by a Noteholder as a resuluch
Noteholder’s holding of a significant proportiontble Subordinated Notes) and if the aggregate matigalue
of OTC derivative contracts entered into by theiéssand any non-financial entities within such grexceeds
the applicable threshold, the Issuer would be sultfethe clearing obligation, or if the relevaontract is not a
type required to be cleared, to the risk mitigatatigations, including the margin posting requiesT

The clearing obligation does not yet apply but ragply from early 2015 in respect of certain entitieThe
margin posting requirement does not yet apply bay mpply from the end of 2015. The European Seesrit
and Markets Authority’'s ESMA?”) final version of regulatory technical standaiidgplementing the clearing
obligation for certain classes of interest rate OdeCivatives was published on 1 October 2014 (theaft
RTS”). This draft was submitted to the European Cossioin and is subject to legislative approval precés
such, it is not certain whether and in what form Braft RTS will become effective. Key details ashbw the
clearing obligation may apply to other classes dfCOderivatives and of the margin posting requiretmen
remain to be clarified via corresponding techngtahdards.

The clearing obligation may, in certain circumsesicalso apply to swap arrangements entered ifdptprthe
relevant future effective date, although the DRS contemplates that this will not be the casesfwap
contracts entered into by non-financial counteipartwhich are not AlFs (as defined undeXltérnative
Investment Fund Managers Directivbelow). The margin posting requirements are etge to apply in
respect of new swap arrangements entered intotihemelevant future effective dates.

Whilst the Hedge Transactions are expected todzed as hedging transactions and deducted fromotidden

assessing the notional value of OTC derivative reat$ entered by the Issuer and/or non-financisties
within its “group”, there is currently no certairdg to whether the relevant regulators will shhig view.
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Therefore, if the Issuer becomes subject to thariclg obligation or the margin requirement, it idikely that it
would be able to comply with such requirements,clvhivould adversely affect the Issuer’s ability tdez into
Hedge Transactions or significantly increase thst tieereof, negatively affecting the Issuer’s &pildo acquire
Non-Euro Obligations and/or hedge its interest nas&. As a result of such increased costs, addifio
regulatory requirements and limitations on abilitiythe Issuer to hedge interest rate and curreigky the
amounts payable to Noteholders may be negativédyiafd.

The Hedge Agreements may contain early terminagi@nts which are based on certain applicationshMifRe
and which may allow the relevant Hedge Counterpartgrminate a Hedge Transaction upon the occoeren
such event(s). The termination of a Hedge Transadih these circumstances may result in a ternunati
payment being payable by the Issuer. S¢edging Arrangements

The Conditions of the Notes permit the Issuer ahtige the Trustee, without the consent of any @& th
Noteholders, to concur in the making of modificaido the Transaction Documents and/or the Comditiaf
the Notes which the Issuer certifies are requicedamply with the requirements of EMIR which maybme
applicable in the future.

2.3. Alternative Investment Fund Managers Directive

The AIFMD regulates alternative investment fund agers (AIFMs”) and provides in effect that each
alternative investment fund (amIF") within the scope of the AIFMD must have a desitgd AIFM
responsible for ensuring compliance with the AIFMBIthough there is an exemption in the AIFMD for
“securitisation special purpose entities” (th8SPE Exemptiori), the European Securities and Markets
Authority has not yet given any formal guidancetlom application of the SSPE Exemption or whetheglzcle
such as the Issuer would fall within it, so theas be no certainty as to whether the Issuer woetefit from
the SSPE Exemption.

If the Issuer is an AIF (which at this stage islaac), then it would be necessary to identify it$M, which
would be the entity which manages it in general anitherefore most likely to be the Collateral Mgea In
such a scenario, the Collateral Manager would ligestito the AIFMD and would need to be approptiate
regulated and certain duties and responsibilitiesld/ be imposed on the Collateral Manager in respéds
management of the Portfolio. Such duties and resipiities, were they to apply to the Collateral haer’s
management of the assets of the Issuer, may riessignificant additional costs and expenses irenitvy the
Collateral Manager which, in respect of some s@ds fand expenses, may be reimbursable by the Issthex
Collateral Manager pursuant to the Collateral Ma&amagnt and Administration Agreement as an Admintistea
Expense, which may in turn negatively affect theoanis payable to Noteholders. If the Collaterainkiger
was to fail to, or be unable to, be appropriatelyulated, the Collateral Manager may not be abt®itinue to
manage the Issuer's assets, or its ability to donsy be impaired. Any regulatory changes arisirgnf
implementation of the AIFMD (or otherwise) that iaipthe ability of the Collateral Manager to mandgge
Issuer’s assets may adversely affect the Collalealager’s ability to carry out the Issuer’s invesnt strategy
and achieve its investment objective.

If considered to be an AIF, the Issuer would alsoclassified as a “financial counterparty” under IRVand
may be required to comply with clearing obligati@rsl/or other risk mitigation techniques (includimgrgin
posting requirements) with respect to Hedge Traimas entered into after the relevant future effectates.
See alsoEuropean Market Infrastructure Regulation EU 6482FEMIRY above.

2.4, U.S. Dodd-Frank Act

The Dodd-Frank Act was signed into law on 21 JUgt@ The Dodd-Frank Act represents a comprehensive
change to financial regulation in the United Statasd affects virtually every area of the capitarkets.
Implementation of the Dodd-Frank Act requires m#mgthy rulemaking processes that will ultimatedgult

in the adoption of a multitude of new regulatiomgemtially applicable to entities which transacsiness in the
U.S. or with U.S. persons outside the U.S. Oncly fuhplemented, the Dodd-Frank Act will affect many
aspects, in the U.S. and internationally, of theitess of the Collateral Manager, including sesation,
proprietary trading, investing, creation and mamaget of investment funds, OTC derivatives and other
activities. While certain regulations implementiweyious provisions of the Dodd-Frank Act have biealised
and adopted, many implementing regulations cuiyestist only in draft form and are subject to conmtnand
revision. Other implementing regulations have rettlyeen proposed. It is therefore difficult to pcedvhether
and to what extent the businesses of the CollaMealager and its subsidiaries and Affiliates arel igsuer,
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will be affected by the Dodd-Frank Act as impleniegtregulations are finalised over time and com® in
effect.

This uncertainty is further compounded by the nwasrregulatory efforts underway outside the U.Stale of

these efforts overlap with the substantive provisiof the Dodd-Frank Act, while others, such agppsals for
financial transaction and/or bank taxes in paréicaountries or regions, do not. In addition, ewdere these
U.S. and international regulatory efforts overlese efforts generally have not been undertakea trily

coordinated basis. Areas where divergence betwe8nregulators and their international counterpaxists or
has begun to develop (whether with respect to scioperpretation, timing, approach or otherwisejludes

trading, clearing and reporting requirements forivdgives transactions, higher U.S. capital and gimar
requirements relating to uncleared derivatives saations, and capital and liquidity requirementsioag

others.

In addition, proposed rules regarding risk retentiy sponsors of asset-backed securities couldhpaliy limit
the ability of the Issuer to issue additional Natesindertake a Refinancing. No assurance can loe that the
United States federal government or any U.S. réguiebody (or other authority or regulatory bodyilwot
continue to take further legislative or regulatagtion in response to the economic crisis or otlerwand the
effect of such actions, if any, cannot be knowpradicted.

Investors should be aware that those risks areriabtend that the Issuer and, consequently, ansinvent in
the Notes could be materially and adversely affedteereby. As such, investors should consult tiogmn
independent advisers and make their own assessibeut the potential risks posed by the Dodd-Fraakahd
the rules to be promulgated thereunder in makingimrestment decision in respect of the Notes.

2.5. Commodity Pool Regulation

The Issuer’s ability to enter into swaps may catide be “commodity pool” as defined in the Unit&dates
Commodity Exchange Act of 1936, as amended (@EA” ) and the Collateral Manager to be a “commodity
pool operator” (CPO") and/or a “commaodity trading advisor"CTA"), each as defined in the CEA, in respect
of the Issuer. The CEA, as amended by the Doddk-fant, defines a “commodity pool” to include certai
investment vehicles operated for the purpose oflingg in “commodity interests” which term includes
arrangements such as the Hedge Agreements. CPG3Takslare subject to regulation by the CFTC andtmus
register with the CFTC unless an exemption fromistegtion is available. Based on CFTC interpretive
guidance, the Issuer is not expected to be tremtealcommodity pool and as such, the Issuer (o€thateral
Manager on the Issuer’'s behalf) may enter into ldedgreements (or any other agreement that would fal
within the definition of “swaps” as set out in tB&A) following receipt of legal advice from reputalzounsel

to the effect that none of the Issuer, its director officers or the Collateral Manager or anytefdirectors,
officers or employees should as a result be redquoaegister as a CPO or a CTA with the CFTC witbpect

to the Issuer.

Further conditions of such exemption may constth& extent to which the Issuer may be able to enter

Hedge Transactions. This could limit the Issuebdity to invest in Non-Euro Obligations and pretieg the

Issuer from entering into replacement Hedge Traiwas with respect to any Non-Euro Obligations ésh
purchased. Any termination of a Hedge Agreementlavexpose the Issuer to costs and increased ihtexes
or currency exchange rate risk until the hedgedtassn be sold (in respect of which, see furtheefest Rate
Risk and “Currency Riskbelow).

2.6. Volcker Rule

Under Section 619 of the U.S. Dodd-Frank Act areldbrresponding implementing rules (théofcker Rule”)
relevant banking entities are generally prohibifeom, among other things, acquiring or retainingy an
ownership interest in, or acting as sponsor ineespf, certain investment entities referred te@gered funds.
In addition, in certain circumstances, the Volckarle restricts relevant banking entities from entgrinto
certain credit exposure related transactions wittered funds. Full conformance with the VolckerleRis
required by 21 July 2015, and relevant bankingtiestare required to engage in good faith effortthis regard
during the current conformance period. In genehare is limited interpretive guidance regardihg Volcker
Rule.

Key terms are widely defined under the Volcker Rutluding “banking entity”, “ownership interest”,
“sponsor” and “covered fund”. In particular, “ban§ entity” is defined to include certain non-U&Sfiliates of
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U.S. banking entities, “covered fund” is definedirtolude an issuer that would be an investment @ypas
defined in the U.S. Investment Company Act of 194, for section 3(c)(1) or 3(c)(7), which wouldtexd to

the Issuer given its intention to rely on sectidn)@) and “ownership interest” is defined to imbéy) among
other things, interests arising through a holdexkposure to profits and losses in the covered famghrough

any right of the holder to participate in the sgtat of an investment manager or advisor or therdbas

directors of such covered fund. It should be natest the Subordinated Notes will be characteriasd
ownership interests in the Issuer for this purposeis uncertain whether any of the Rated Notey rha

similarly characterised as ownership interests. iRstance, there is currently uncertainty as to tiwrethe
rights of Noteholders to participate in the remow8l and/or selection of a replacement for, thelaetal

Manager for cause in and of itself will be constiaes indicative of an ownership interest by thedkotders of
the relevant Class. Such prohibitions may have rsdveffects on the Issuer and the liquidity andieaif the
Notes including limiting the secondary market o thotes and affecting the Issuer’'s access to liguhd

ability to hedge its exposures.

The Transaction Documents have been drafted inrmensso as to disenfranchise the holders of angsCla

1A Notes or Class A-1B Notes in the form of CM Ndating Notes or CM Exchangeable Non-Voting Notes in
respect of any CM Removal Resolution or CM ReplassniResolution. There can be no assurance that thes
steps will be effective in resulting in such invaents in the Issuer by U.S. banking institutionsl ather
banking entities subject to the Volcker Rule (wleetn the form of CM Exchangeable Non-Voting Notes
otherwise) not being characterised as an “owneiiglgpest” in the Issuer.

The Volcker Rule and any similar measures introduneanother relevant jurisdiction may restrict #iglity of
relevant individual prospective purchasers to inue¢he Notes and, in addition, may have a negdtiyact on
the price and liquidity of the Notes in the secagdaarket. Each investor is responsible for anatys#ts own
position under the Volcker Rule and any similar meas and none of the Issuer, the Collateral Manaige
Initial Purchaser or the Arranger makes any rept@as®n regarding such position, including withpgest to the
ability of any investor to acquire or hold the N&taow or at any time in the future.

3. RELATING TO THE NOTES
3.1 Limited Liquidity and Restrictions on Transfer

Although there is currently a limited market forte® representing collateralised loan obligationslar to the
Notes (other than the Subordinated Notes), thewmuigently no market for the Notes themselves. Triigal
Purchaser or its Affiliates, as part of their aitids as broker and dealer in fixed income seasitintends to
make a secondary market in relation to the Notdse(ahan the Subordinated Notes), but is not eblitp do
so. Any indicative prices provided by the Initiairehaser or its Affiliates shall be determined e tnitial
Purchaser’s sole discretion taking into accountgitiing market conditions and shall not be a repnégtion by
the Initial Purchaser or its Affiliates that anysirument can be purchased or sold at such priceat(all).
Notwithstanding the above, the Initial PurchaseitoAffiliates may suspend or terminate making arket and
providing indicative prices without notice, at atijme and for any reason. There can be no assuthatany
secondary market for any of the Notes will devebopif a secondary market does develop, that it pvibvide
the Noteholders with liquidity of investment or thiawill continue for the life of such Notes. Cawiently, a
purchaser must be prepared to hold such Notesfordefinite period of time or until the Maturityale. Where
a market does exist, to the extent that an invesamts to sell these securities, the price mayay not, be at a
discount from the outstanding principal amount.akidition, no sale, assignment, participation, ptedg
transfer of the Notes may be effected if, amongiothings, it would require any of the Issuer oy ah their
officers or directors to register under, or othesevbe subject to the provisions of, the Investn@ahpany Act
or any other similar legislation or regulatory aati Furthermore, the Notes will not be registereden the
Securities Act or any U.S. state securities laws] the Issuer has no plans, and is under no oldigato
register the Notes under the Securities Act. Théedlare subject to certain transfer restrictiond een be
transferred only to certain transferees. Selari of Distributiori and “Transfer Restrictioris Such restrictions
on the transfer of the Notes may further limit tHigjuidity.

In addition, CM Non-Voting Notes are not be exchlealge at any time into CM Voting Notes or CM
Exchangeable Non-Voting Notes and there are résing as to the circumstances in which CM Exchablgea
Non-Voting Notes may be exchanged for CM Voting @sotSuch restrictions on exchange may limit their
liquidity.
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3.2. Optional Redemption and Market Volatility

The Market Value of the Collateral Obligations nfluctuate, with, among other things, changes irvaitag
interest rates, foreign exchange rates, generahomsic conditions, the conditions of financial magke
(particularly the markets for senior and mezzaroans and high yield bonds), European and intesnati
political events, events in the home countrieshef issuers of the Collateral Obligations or thentoes in
which their assets and operations are based, gevelas or trends in any particular industry andfihancial
condition of such issuers. The secondary markesémior and mezzanine loans and high yield bondsilis
limited. A decrease in the Market Value of the Ridicd would adversely affect the amount of proceadich
could be realised upon liquidation of the Portfaiad ultimately the ability of the Issuer to redeite Notes.

A form of liquidity for the Subordinated Notes tsetoptional redemption provision set out in Cordit? (b)(i)
(Optional Redemption in Whole - Subordinated Notdéng. There can be no assurance, however, that such
optional redemption provision will be capable ofrfgeexercised in accordance with the conditionsosgtin
Condition 7(b) Optional Redemptignwhich may in some cases require a determinatiat the amount
realisable from the Portfolio in such circumstanisegreater than the aggregate of all amounts wiizhld be

due and payable on redemption of the Rated Notésathe other creditors of the Issuer pursua@dadition
11(b) Enforcementwhich rank in priority to payments in respecttoé Subordinated Notes in accordance with
the Priorities of Payments and certain other anmsunt

3.3. The Notes are subject to Optional Redemption in wHe or in part by Class

The Rated Notes may be redeemed in whole from Baleeeds and/or Refinancing Proceeds (A) in the ofs
a redemption on any Business Day falling on orrafte expiry of the Non-Call Period, at the optiointhe
Subordinated Noteholders acting by way of OrdinBgsolution, or (B) on any Business Day following th
Note Tax Event, at the direction of either the Callihng Class or the Subordinated Noteholders icheease
acting by way of Extraordinary Resolution.

In addition, the Rated Notes may be redeemed ihpacClass from Refinancing Proceeds at the applca
Redemption Prices, from any Refinancing ProceedamynBusiness Day falling on or after expiry of then-
Call Period if (i) the Collateral Manager proposeshe Subordinated Noteholders at least 30 days o the
Redemption Date to redeem such Class of Rated Nabgect to the Subordinated Noteholders (actingiéy

of Ordinary Resolution) approving such proposal(igr the Subordinated Noteholders (acting by way of
Ordinary Resolution) direct the Issuer to redeenhddlass of Rated Notes. Any such redemption $leadif an
entire Class or Classes of Notes subject to a nuoflionditions. See Condition 7(kpptional Redemptign

As described in Condition 7(b)(vDptional Redemption effected in whole or in parbtlgh Refinancing
Refinancing Proceeds may be used in connection eiitter a redemption in whole of the Rated Notes or
redemption in part of the Rated Notes by Clasghéncase of a Refinancing upon a redemption oRéated
Notes in whole but not in part, such Refinancingl wmly be effective if (i) the Issuer provides @riwritten
notice thereof to the Rating Agencies and each El&igunterparty; (ii) all Principal Proceeds, alffiRencing
Proceeds, all Sale Proceeds, if any, from the shl€ollateral Obligations, Eligible Investments, dBanged
Equity Securities and Collateral Enhancement Otitiga received in accordance with the procedure$ostn
in the Trust Deed, and all other available fundk lae at least sufficient to pay any Refinancingst@oand all
amounts due and payable in respect of all Classbietes save for the Subordinated Notes (includiftgout
limitation Deferred Interest on the Class B Notkg, Class C Notes, the Class D Notes and the Eldéstes)
and all amounts payable in priority thereto pursuanthe Priorities of Payments (subject to anyctide to
receive less than 100 per cent. of Redemption Poicessuch Redemption Date when applied in accoelavith
the Post-Acceleration Priority of Payments; (ill) Rrincipal Proceeds, Refinancing Proceeds, Sedededs, if
any, and other available funds are used (to thenéxtecessary) to make such redemption; (iv) egodeaent
entered into by the Issuer in respect of such Rafimg contains limited recourse and non-petitioovisions
substantially the same as those contained in tlhwstTPeed and (v) all Refinancing Proceeds, all dipad
Proceeds and all Sale Proceeds from the sale d¢&t€wll Obligations and Eligible Investments reeéivn
accordance with the procedures set forth in thestieed are received by (or on behalf of) the Ispuer to
the applicable Redemption Date.

In the case of a Refinancing upon a redemptiom®fRated Notes in part by Class, such Refinancifigonly
be effective if: (i) the Issuer provides prior et notice thereof to the Rating Agencies and ddetige
Counterparty; (ii) the Refinancing Obligations @reghe form of notes; (iii) any redemption of a €3aof Notes
is a redemption of the entire Class which is subjeche redemption; (iv) the sum of (A) the Refinang
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Proceeds and (B) the amount of Interest Proceedslisig to the credit of the Interest Account inessof the
aggregate amount of Interest Proceeds which woeldfplied in accordance with the Interest Priodty
Payments prior to paying any amount in respechef3ubordinated Notes will be at least sufficienpay in
full; (x) the aggregate Redemption Prices of thérerClass or Classes of Rated Notes subject t@itéonal
Redemption; plus (y) all accrued and unpaid Trudtees and Expenses and Administrative Expenses in
connection with such Refinancing; (v) the RefinaigcProceeds are used (to the extent necessarygke such
redemption; (vi) each agreement entered into byl$keer in respect of such Refinancing containstdith
recourse and non-petition provisions substantiily same as those contained in the Trust Deed; thei
aggregate principal amount of the Refinancing Gitians for each Class is equal to the aggregateipail
Amount Outstanding of the Class or Classes of Nb&#sg redeemed with the Refinancing Proceeds) (i
maturity date of each class of Refinancing Obligais the same as the Maturity Date of the ClasSlasses of
Rated Notes being redeemed with the Refinancingcdeas; (ix) the interest rate of any Refinancing
Obligations will not be greater than the interegerof the Rated Notes subject to such OptionakeRgtion
(taking into account any discount on issuance); g@yments in respect of the Refinancing Obligatians
subject to the Priorities of Payments and ranlhatsame priority pursuant to the Priorities of Pagta as the
relevant Class or Classes of Rated Notes beingereel@; (xi) the voting rights, consent rights, regéomn
rights and all other rights of the Refinancing @htions are the same as the rights of the correipgiClass of
Rated Notes being redeemed and (xii) all Refinap€iroceeds are received by (or on behalf of) theelsprior

to the applicable Redemption Date.

If a Refinancing is obtained meeting the requiretmerf the Trust Deed, the Issuer and, at the dineaif the
Collateral Manager, the Trustee shall amend thetTDeed to the extent necessary to reflect thegtayithe
Refinancing and no further consent for such amemtnghall be required from the holders of the Nokés
assurance can be given that any such amendmetite frust Deed or the terms of any Refinancing nt
adversely affect the holders of any Class or Ckas§®&lotes not subject to redemption.

The Notes shall also be redeemed on any Businegélrehole but not in part at the written directioh(x) the
Controlling Class or (y) the Subordinated Notehmddé each case acting by way of ExtraordinarydRen,
following the occurrence of a Note Tax Event. Thib&dinated Notes may be redeemed at their Redempti
Price, in whole but not in part, on any Businesy Da or after the redemption or repayment in fiifree Rated
Notes, at the direction of either of (x) the Sulioated Noteholders (acting by way of Ordinary Resoh) or
(y) the Collateral Manager (subject to the consé#rthe Subordinated Noteholders (acting by way dali@ary
Resolution)).

In the event of an early redemption, the holderhefNotes will be repaid prior to the Maturity BaWhere the
Notes are to be redeemed by liquidation, therebmamo assurance that the Sale Proceeds realisedtlaerd
available funds would permit any distribution oe tBubordinated Notes after all required paymemsrade to
the holders of the Rated Notes. In addition, anidbpt Redemption could require the Collateral Maavaimp
liquidate positions more rapidly than would othesavibe desirable, which could adversely affect gadiged
value of the Collateral Obligations sold.

Investors should note that the Originator has abmeigh the Initial Purchaser to acquire a proportaf the
Subordinated Notes on the Issue Date which willesgnt a controlling stake in such Class, givingétability
to control the passing of any Ordinary Resolutitmsffect an Optional Redemption pursuant to Caomi7(b)
(Optional Redemption

3.4. The Notes are subject to Special Redemption at ti@ption of the Collateral Manager

The Notes will be subject to redemption in parttbg Issuer on any Payment Date during the Reinwagtm
Period if the Collateral Manager certifies to theiStee that, using commercially reasonable endeayahas
been unable, for a period of 20 consecutive Busirigays, to identify additional Collateral Obligat& or
Substitute Collateral Obligations that are deemggt@priate by the Collateral Manager in its solscrktion
and which would meet the Eligibility Criteria og the extent applicable, the Reinvestment Critersufficient
amounts to permit the investment or reinvestmergllobr a portion of the funds then in the Printipacount
to be invested in additional or Substitute Collakédbligations. On the Special Redemption Date,Special
Redemption Amount will be applied in accordancehwfite Priorities of Payments. Application of fundsuch
manner will result in holders of the Notes beingaid, at least in part, prior to the Maturity Dated could
result in a reduction of amounts ultimately avdgaio make payments with respect to the Notes.
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3.5. Mandatory Redemption of the Rated Notes

Certain mandatory redemption arrangements maytresan elimination, deferral or reduction in theedrest
payments or principal repayments made to the Nddeh® of the Rated Notes or the level of the retumthe
Subordinated Noteholders, as provided in more ldettow.

If (i) the Class A Par Value Test is not satisfeedany Determination Date on or after the Effecidage and/or
(ii) the Class A Interest Coverage Test is nots§iatl on any Determination Date on or after theeDatnation

Date immediately preceding the second Payment Etae, on the Payment Date following such Deternonat
Date, Interest Proceeds and thereafter Principadd@ds will be used, subject to the Priorities @frRents, to
the extent necessary and available, to redeem Itss @-1A Notes and the Class A-1B Notes and fdlgw
redemption in full thereof, the Class A-2A Noteslablass A-2B Notes until the Class A Coverage Tasts
satisfied if recalculated following such redemption

If (i) the Class B Par Value Test is not satisftedany Determination Date on or after the Effecidate and/or
(i) the Class B Interest Coverage Test is notsfiati on any Determination Date on or after theeDatnation

Date immediately preceding the second Payment Efee, on the Payment Date following such Deternonat
Date, Interest Proceeds and thereafter Principade®ds will be used, subject to the Priorities @jrRents, to
the extent necessary and available, to redeeml|tss @-1 Notes, and, following redemption in fileteof, the
Class A-2 Notes, and, following redemption in fillereof, the Class B Notes until the Class B Cayerbests
are satisfied if recalculated following such redéiom

If (i) the Class C Par Value Test is not satistiedany Determination Date on or after the Effecihate and/or
(i) the Class C Interest Coverage Test is nosBatl on any Determination Date on or after theeDatnation
Date immediately preceding the second Payment Etae, on the Payment Date following such Deternonat
Date, Interest Proceeds and thereafter Principade®ds will be used, subject to the Priorities @jrRents, to
the extent necessary and available, to redeemltss @-1 Notes, and, following redemption in flleteof, the
Class A-2 Notes, and, following redemption in fiiéreof, the Class B Notes and following redemptiofull
thereof, the Class C Notes until the Class C Caeeréiests are satisfied if recalculated followinghsu
redemption.

If (i) the Class D Par Value Test is not satisfiedany Determination Date on or after the Effecihae and/or
(i) the Class D Interest Coverage Test is notsfiatl on any Determination Date on or after theeratnation
Date immediately preceding the second Payment Etse, on the Payment Date following such Deternonat
Date, Interest Proceeds and thereafter Principadd@ds will be used, subject to the Priorities @frRents, to
the extent necessary and available, to redeeml|tss @-1 Notes, and, following redemption in fileteof, the
Class A-2 Notes, and, following redemption in filéreof, the Class B Notes and following redemptiofull
thereof, the Class C Notes and following redempiiorfull thereof, the Class D Notes until the Cld3s
Coverage Tests are satisfied if recalculated fahgvsuch redemption.

3.6. The Reinvestment Period may Terminate Early

The Reinvestment Period may terminate early if @inyre following occur: (a) acceleration followiag Event
of Default or (b) the Collateral Manager notifiggetissuer that it is unable to invest in additioBGallateral
Obligations in accordance with the Collateral Magragnt and Administration Agreement. Early termioatof
the Reinvestment Period could adversely affectrmstto the Subordinated Noteholders and may alssecthe
holders of Rated Notes to receive principal payseatlier than anticipated.

3.7. Certain Actions May Prevent the Failure of CoverageTests and/or an Event of Default

Investors should note that, pursuant to the TraimsaBDocuments:

(@) at any time, subject to certain conditions, tb&uer may issue additional Notes and apply the ne
proceeds to acquire Collateral Obligations or (i@ tase of a further issuance of Subordinated INotes
apply such net proceeds as Interest Proceeds paitsuthe Interest Priority of Payments or for othe

Permitted Uses (see Condition B(itional Issuances,

(b) the Collateral Manager may, pursuant to therRies of Payments, apply funds by either defeyrin
designating for reinvestment in Collateral Obligas or the purchase of Notes pursuant to Condition
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7(k) (Purchase or irrevocably waiving all or a portion of the deral Management Fees that would
otherwise have been payable to it or designatiBg@plemental Reserve Amount; and/or

(c) a Noteholder may, in certain circumstancesyipthe Issuer with cash by way of a Contributitm,
be applied toward a specified Permitted Use.

Any such action could result in satisfaction of avérage Test that would otherwise be failing aretdfore
potentially decrease the occurrence of principappyments of the highest ranking Class of Notdsewise,
any such action could prevent an Event of Defaulictv would otherwise have occurred and therefore
potentially result in the Notes continuing to bastanding in circumstances where the Controllings€limay
otherwise have had the right to direct the Trusteaccelerate the Notes. Consequentially, the geelife of

the Notes may be longer than it would otherwise(dee ‘Average Life and Prepayment Considerations
below)).

3.8. Restrictions on the Discretion of the Collateral Maager in Order to Comply with Risk Retention

Certain discretions of the Collateral Manager,ractn behalf of the Issuer, are restricted wheeeettercise of
the discretion would cause the retention holdingcdbed in Description of the Originator and the Retention
Requirements - Retention Requiremésestion of this Offering Circular to be insuffiit to comply with the
Retention Requirements.

The Collateral Manager is not permitted to reinvesSubstitute Collateral Obligations where sudhwestment
would cause a Retention Deficiency. As a reshk, Collateral Manager may be prevented from reinvgs
available proceeds in Collateral Obligations irceinstances where such reinvestment would causeduoid

be likely to cause) a Retention Deficiency and ¢fene the Aggregate Principal Balance of Collateral
Obligations securing the Notes may be less thart wbald have otherwise have been the case if sowuats
had been reinvested in Collateral Obligations.

Furthermore, the Issuer may not issue further Notéthout the Originator subscribing for sufficient
Subordinated Notes such that a Retention Deficieloes not occur.

As a result of such restrictions, the Issuer, @ @ollateral Manager on its behalf, may be restddrom
building or maintaining the par value of the Cddlatl in certain circumstances under which they woul
otherwise be able to do so, in order to comply it provisions of the Conditions intended to aehdiengoing
compliance with the Retention Requirements.

3.9. Limited Recourse Obligations

The Notes are limited recourse obligations of #giér and are payable solely from amounts recéivezspect

of the Collateral. Payments on the Notes both praoand following enforcement of the security oviee
Collateral are subordinated to the prior paymerdesfain fees and expenses of, or payable bysthest and to
payment of principal and interest on prior rank®igsses of Notes. See Condition 4(d)r(ited Recourse and
Non-Petitior). None of the Collateral Manager, the Noteholadrany Class, the Initial Purchaser, the Trustee,
the Collateral Administrator, the Custodian, anyeAg any Hedge Counterparty or any Affiliates of af the
foregoing or the Issuer’s Affiliates or any othergon or entity (other than the Issuer) will beigdd to make
payments on the Notes of any Class. Consequentiyehdlders must rely solely on distributions on the
Collateral Obligations and other Collateral for fheyment of principal, discount, interest and pramiif any,
thereon. There can be no assurance that the distrils on the Collateral Obligations and other &teltal will

be sufficient to make payments on any Class of dafeer making payments on more senior Classesotéd\
and certain other required amounts to other cregditnking senior to guari passuwwith such Class pursuant to
the Priorities of Payments. If distributions on tBellateral are insufficient to make payments om Hotes, no
other assets of the Issuer (including the Issusi Kccount and the Issuer’s rights under the CargoServices
Agreement) (and, in particular, no assets of théat&wal Manager, the Noteholders, the Initial Puaser, the
Trustee, the Collateral Administrator, the Custadiany Agent, any Hedge Counterparty or any Affi&of
any of the foregoing) will be available for paymefithe deficiency and following realisation of tGellateral
and the application of the proceeds thereof in @zoae with the Priorities of Payments, the obilayet of the
Issuer to pay such deficiency shall be extinguistg&aeth shortfall will be borne by the Noteholdersl ahe
other Secured Parties in accordance with the Hesmf Payments.
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In addition, at any time while the Notes are Outdiag, none of the Noteholders nor the Trusteeamgrother
Secured Party (nor any other person acting on behany of them) shall be entitled at any timeirstitute
against the Issuer, or join in any institution agaithe Issuer of, any bankruptcy, reorganisaémrgngement,
insolvency, examinership, winding up or liquidatiproceedings or other proceedings under any afgica
bankruptcy or similar law in connection with anylightions of the Issuer relating to the Notes, Thest Deed
or otherwise owed to the Noteholders or other Sstrarties, save for lodging a claim in the ligtiwa of the
Issuer which is initiated by another party (whisimbt an Affiliate of such party) or taking proceeg$ to obtain
a declaration as to the obligations of the Isswershall any of them have a claim arising in respéthe share
capital of the Issuer.

3.10. Subordination of the Class A-2A Notes, the Class 2B Notes, the Class B Notes, the Class C
Notes, the Class D Notes, the Class E Notes and Subnated Notes

Except as described below, the Class A-2A NotesthedClass A-2B Notes are fully subordinated to@ess
A-1A Notes and the Class A-1B Notes, the Class Beblare fully subordinated to the Class A Notes,Glass

C Notes are fully subordinated to the Class A Naed the Class B Notes, the Class D Notes are fully
subordinated to the Class A Notes, the Class B s\atel the Class C Notes, the Class E Notes arg full
subordinated to the Class A Notes, the Class B d\dtee Class C Notes and the Class D Notes and the
Subordinated Notes are fully subordinated to thiedR&lotes.

The payment of principal and interest on any otbkrsses of Notes may not be made until all paymehts
principal and interest due and payable on any €tasf Notes ranking in priority thereto pursuantthe
Priorities of Payments have been made in full, extbjo and as more fully described in the Pricsite
Payments. Payments on the Subordinated Notes avith&dde by the Issuer to the extent of availablelsitand

no payments thereon will be made until the paynwéntertain fees and expenses have been made aid unt
interest on the Class A-1 Notes, the Class A-2 dldtee Class B Notes, the Class C Notes, the Clddstes

and the Class E Notes has been paid and, subjeaysto the right of the Collateral Manager on iebithe
Issuer to transfer amounts which would have beemlga on the Subordinated Notes to the Supplemental
Reserve Account to be applied in the acquisitiorSobstitute Collateral Obligations or in the acdigs or
exercise of rights under Collateral Enhancementgabbns and the requirement to transfer amountthéo
Principal Account in the event that the Reinvestitigar Value Test is not satisfied on any DeterndmabDate

on or after the Effective Date and during the Restment Period, will instead be applied in the &itjon of
Collateral Obligations to the extent necessaryaigse such threshold to be satisfied, following samjuisition.

Non payment of any Interest Amount due and payablespect of the Class A Notes on any Payment ddte
constitute an Event of Default (where such non gaynecontinues for a period of at least five BusinBsays or
seven Business Days in the case of an adminigratinor or omission). In such circumstances, thet@ding
Class, which in these circumstances will be thes€la-1A Noteholders and the Class A-1B Notehold®rs
following redemption and repayment of the ClassAMNotes and the Class A-1B Notes in full, the CIAs2A
Noteholders and the Class A-2B Noteholders, ackiggOrdinary Resolution, may request the Trustee to
accelerate the Notes pursuant to Condition BGefits of Default However, non payment of any Interest
Amount due and payable in respect of the Class B$cClass C Notes, Class D Notes, Class E Notes or
Subordinated Notes on any Payment Date will nosttute an Event of Default, even if such Claslofes is

the Controlling Class.

In the event of any redemption in full or accelenatof the Class A-1 Notes, the Class A-2 Notes,@ttass B
Notes, the Class C Notes, the Class D Notes, tass® Notes and the Subordinated Notes will alssubgect

to automatic redemption and/or acceleration andQbkateral will, in each case, be liquidated. Lidation of

the Collateral at such time or remedies pursuedhley Trustee upon enforcement of the security oker t
Collateral could be adverse to the interests ofdlass A-1 Noteholders, the Class A-2 Noteholdi#es Class B
Noteholders, the Class C Noteholders, the Classol2hblders, the Class E Noteholders or the Subatelih
Noteholders, as the case may be. To the extentathatiosses are incurred by the Issuer in respeeny
Collateral, such losses will be borne first by Bwbordinated Noteholders, then by the Class E Nddebs,
then by the Class D Noteholders, then by the Glaskteholders, then by the Class B Noteholders) thethe
Class A-2 Noteholders and, finally, by the Clas& Noteholders. Remedies pursued on behalf of thesCA-1
Noteholders could be adverse to the interestseo€lhass A-2 Noteholders, the Class B NoteholdeesClass C
Noteholders, the Class D Noteholders, the Classotetlders and the Subordinated Noteholders. Rexsedi
pursued on behalf of the Class A-2 Noteholdersa:bel adverse to the interests of the Class B Ntdels) the
Class C Noteholders, the Class D Noteholders, tlassCE Noteholders and the Subordinated Noteholders
Remedies pursued on behalf of the Class B Notelwldeuld be adverse to the interests of the Class C
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Noteholders, the Class D Noteholders, the Classotetilders and the Subordinated Noteholders. Rexmedi
pursued on behalf of the Class C Noteholders cbalddverse to the interests of the Class D Notehsldhe
Class E Noteholders and the Subordinated Notelwol&amedies pursued on behalf of the Class D Nlutetso
could be adverse to the interests of the Class fehdtders and the Subordinated Noteholders. Remmedie
pursued on behalf of the Class E Noteholders coelddverse to the interests of the Subordinatedhddders.

The Trust Deed provides that in the event of angflaxt of interest among or between the Class A-1
Noteholders, the Class A-2 Noteholders, the ClasbldBeholders, the Class C Noteholders, the Class D
Noteholders, the Class E Noteholders and the Siradedi Noteholders, the interests of the Contrgli@iass

will prevail. If the holders of the Controlling Gla do not have an interest in the outcome of tmdlich the
Trustee shall give priority to the interests oj:ttie Class A-1A Noteholders and the Class A-1BelNolders
over the Class A-2A Noteholders and the Class ANMReholders, the Class B Noteholders, the Class C
Noteholders, the Class D Noteholders, the Clas®tedlders and the Subordinated Noteholders;h@)QGlass
A-2A Noteholders and the Class A-2B Noteholdersrdlie Class B Noteholders, the Class C Noteholdkes,
Class D Noteholders, the Class E Noteholders amdtibordinated Noteholders; (i) the Class B Notdérs
over the Class C Noteholders, the Class D Notehaldihe Class E Noteholders and the Subordinated
Noteholders; (iv) the Class C Noteholders over @ass D Noteholders, the Class E Noteholders aad th
Subordinated Noteholders; (v) the Class D Notehsldwer the Class E Noteholders and the Subordinate
Noteholders and (vi) the Class E Noteholders olerSubordinated Noteholders. In the event thaflthstee
shall receive conflicting or inconsistent requéstsn two or more groups of holders of the ContrgliClass (or
another Class is given priority as described is tlaragraph), the Trustee shall give priority ® ghoup which
holds the greater amount of Notes Outstanding ofi €iass. The Trust Deed provides further thatTihestee

will act upon the directions of the holders of entrolling Class (or other Class given prioritydescribed in
this paragraph) in such circumstances, and shalbembliged to consider the interests of the hsldg any
other Class of Notes, provided that such actiaoissistent with the applicable law and with allestprovisions

of the Trust Deed. See Condition 14(Eh{jitlement of the Trustee and Conflicts of IntEres

Notwithstanding the above, at the discretion of khsuer (or the Collateral Manager acting on ithati,
payments may be made on the Subordinated Note®foatmounts credited to the Supplemental Reserve
Account, notwithstanding that the Rated Notes ni#élybe Outstanding or that payments remain dueuygaid

on such Rated Notes, pursuant to Condition 3(kj&i)pplemental Reserve Accdunt

3.11.  Amount and Timing of Payments

To the extent that interest payments on the Clablo®s, the Class C Notes, the Class D Notes oCthss E
Notes are not made on a relevant Payment Date,sygdid interest amounts will be deferred and thewnt
thereof added to the principal amount Outstandirthe Class B Notes, the Class C Notes, the ClaNgtes or
the Class E Notes, as the case may be, and earashat the interest rate applicable to such Néueg failure
to pay scheduled interest on the Class B NotesCtass C Notes, the Class D Notes, the Class EsNwt¢he
Subordinated Notes at any time, due to there bansgfficient funds available to pay such interest i
accordance with the applicable Priorities of Payisienill not be an Event of Default. Payments dérest and
principal on the Subordinated Notes will only bedmao the extent that there are Interest Proceads a
Principal Proceeds available for such purpose tomtance with the Priorities of Payments. No irgerar
principal may therefore be payable on the Subotdth&lotes for an unlimited period of time, to métuor at
all.

Investment in the Notes of any Class involves arele®f risk arising from fluctuations in the amouwantd
timing of receipt of the principal and interestttie Collateral Obligations by or on behalf of tesuer and the
amounts of the claims of creditors of the Issuekirag in priority to the holders of each Class loé Notes. In
particular, prospective purchasers of the Notesllshbe aware that the amount and timing of paynoérihe
principal and interest on the Collateral Obligasiomill depend upon the detailed terms of the docuaten
relating to each of the Collateral Obligations amd whether or not any Obligor thereunder defauitsts
obligations.

3.12. Calculation of Floating Rate of Interest
If the relevant EURIBOR screen rate does not appeathe relevant page is unavailable, in the maenne
described in Condition 6(e)(i)(BFloating Rate of Intereytthere can be no guarantee that the Issuer will be

able to select four Reference Banks to provideajiats, in order to determine any Floating Raténtgrest in
respect of the Notes. Certain financial institusidhat have historically acted as Reference Baake indicated
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that they will not currently provide quotations ahere can be no assurance that they will agre® 0o in the
future. No Reference Banks have been selectedthe date of this Offering Circular.

If a EURIBOR screen rate does not appear, or tlewaiat page is unavailable, and the Issuer is en@btelect
four Reference Banks to provide quotations in tt@mer described in Condition 6(e)(i)(B)ldating Rate of
Interes), the relevant Floating Rate of Interest in respésuch Payment Date shall be determined, putdoan
Condition 6(e)(i)(C) Floating Rate of Intere}tas the Floating Rate of Interest in effect athatimmediately
preceding Accrual Period that was determined bgresice to a EURIBOR screen rate or through quaisitio
provided by four Reference Banks. To the exterdgrggt amounts in respect of the Notes are detedrige
reference to a previously calculated rate, Notedrsldnay be adversely affected. In such circumstmether
the Calculation Agent nor the Trustee shall hawe @biligation to determine the Rate of Interest oy ather
basis.

3.13. Reports Will Not Be Audited

The Monthly Reports, Effective Date Report and PaytrDate Reports made available to Noteholdersheill
compiled by the Collateral Administrator, on behaffthe Issuer, in consultation with and based ertain
information provided to it by the Collateral Managformation in the reports will not be auditedrrwill
reports include a review or opinion by a publicagaating firm.

3.14.  Future Ratings of the Rated Notes Not Assured andiinited in Scope

A security rating is not a recommendation to bugll sr hold securities and may be subject to rewisi
suspension or withdrawal by any Rating Agency attame. Credit ratings represent a rating agenopision

regarding the credit quality of an asset but ateanguarantee of such quality. There is no assertirat a rating
accorded to any of the Notes will remain for anyegi period of time or that a rating will not be lered or
withdrawn entirely by a Rating Agency if, in itsdigement, circumstances in the future so warrarthérevent
that a rating initially assigned to any of the Noie subsequently lowered for any reason, no pessamtity is

required to provide any additional support or dredhancement with respect to any such Notes anthtrket
value of such Notes is likely to be adversely a#dc

Prospective investors in the Notes should be awlae as a result of the recent economic eventingra
Agencies have undertaken extensive reviews of taéing methodology and criteria used to rate nist®sed as
part of CLO transactions. This could impact on théngs assigned to the Notes after the Issue Batk
potentially result in the downgrade or withdrawareof following the Issue Date.

The Rating Agencies may change their publishecdhgaticriteria or methodologies for securities susttee
Rated Notes at any time in the future. Further,Raging Agencies may retroactively apply any neandards
to the ratings of the Rated Notes. Any such aatimnd result in a substantial lowering (or evenhdiwal) of
any rating assigned to any Rated Note, despitdatttethat such Rated Note might still be performintly to

the specifications set forth for such Rated Not¢his Offering Circular and the Transaction Docutsefhe
rating assigned to any Rated Note may also be kxvésllowing the occurrence of an event or circuanse
despite the fact that the related Rating Agencyiptesly provided confirmation that such occurremcaild not
result in the rating of such Rated Note being l@derAdditionally, any Rating Agency may, at anydimnd
without any change in its published ratings critest methodology, lower or withdraw any rating gesd by it
to any Class of Rated Notes. If any rating initiadkssigned to any Note is subsequently loweredithrdwawn
for any reason, holders of the Notes may not be &bkesell their Notes without a substantial distoAny
reduction or withdrawal to the ratings on any ClagRated Notes may significantly reduce the ligyidf the
Notes and may adversely affect the Issuer’s afiititmake certain changes to the composition obiéateral.

As at the date of this Offering Circular, eachlo# Rating Agencies is established in the Europeasoruand is
registered under the CRA Regulation. As such eaatin® Agency is included in the list of credit ragi
agencies published by ESMA on its website in acaocd with the CRA Regulation. ESMA may determirs th
one or both of the Rating Agencies no longer gigaliffor registration under the CRA Regulation ahdtt
determination may also have an adverse effect@mirket prices and liquidity of the Rated Notes.

Rating Agencies may refuse to give rating agenafircoations

Historically, many actions by issuers of collatesadl loan obligation vehicles (including but nanilied to
issuing additional securities and amending relevagteements) have been conditioned on receipt of
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confirmation from the applicable rating agenciest thuch action would not cause the ratings on fipdicable
securities to be reduced or withdrawn. Recentlytai® rating agencies have changed the manner land t
circumstances under which they are willing to pdevisuch confirmation and have indicated reluctamce
provide confirmation in the future, regardless lté tequirements of the Trust Deed and the othemshetion
Documents. If the Transaction Documents requiré whrdten confirmation from a Rating Agency be db&d
before certain actions may be taken and an appdicRlating Agency is unwilling to provide the recpdr
confirmation, it may be impossible to effect sucki@n, which could result in losses being realibgdhe Issuer
and, indirectly, by holders of the Notes.

If a Rating Agency announces or informs the Trystee Collateral Manager or the Issuer that cordiion
from such Rating Agency is not required for a dargction or that its practice is to not give sednfirmations
for certain types of actions, the requirement fanfamation from such Rating Agency will not appRiurther,
in connection with the Effective Date, if eithertiRg Agency has not yet confirmed its initial ragmof the
applicable Rated Notes, the applicable Rated Neikébe subject to redemption in part in an amoand in the
manner described under Condition 7(Redemption upon Effective Date Rating Enefhere can be no
assurance that a Rating Agency will provide sud¢mgaconfirmations upon request, regardless oftérens
agreed to among transaction participants, or nogesguently withdraw or downgrade its ratings on anmore
Classes of Rated Notes, which could materially exblg affect the value or liquidity of the Notes.

Requirements imposed on Rating Agencies couldtieswithdrawal of ratings if certain actions ar@ntaken
by the Arranger

On 2 June 2010, certain amendments to Rule 17gdéruhe Exchange Act promulgated by the SEC became
effective. Amended Rule 17g-5 requires each rasiggncy providing a rating of a structured finanoadpct
(such as this transaction) paid for by tleeréanger” (defined as the issuer, the underwriter or thenspr) to
obtain an undertaking from the arranger to (i) ®@eapassword protected website, (ii) post on wetisite all
information provided to the rating agency in cortimetwith the initial rating of any Class of Ratbidbtes and

all information provided to the rating agency impection with the surveillance of such rating, acle case,
contemporaneous with the provision of such inforamato the applicable rating agency and (iii) paeviaccess

to such website to other rating agencies that naage certain certifications to the arranger regardneir use

of the information. In this transaction, the arranig the Issuer.

Each Rating Agency must be able to reasonably orlyhe arranger’s certifications. If the arrangeesl not
comply with its undertakings to any Rating Agenciyhwespect to this transaction, such Rating Agemey
withdraw its ratings of the Rated Notes. In suckegahe withdrawal of ratings by any Rating Agemagy
adversely affect the price or transferability oé tRated Notes and may adversely affect any beakfiiner
that relies on ratings of securities for regulatoryther compliance purposes.

Under Rule 17g-5, rating agencies providing theuigte certifications described above may issuelicited
ratings of the Rated Notes which may be lower amdpme cases, significantly lower than the ratipgs/ided
by the Rating Agencies. The unsolicited ratings t@yssued prior to, on or after the Issue Datevatichot be
reflected herein. Issuance of any unsolicited gatiill not affect the issuance of the Notes. SuoBalicited
ratings could have a material adverse effect onptiee and liquidity of the Rated Notes and, fogulated
entities, could adversely affect the value of theteld Notes as an investment or the capital tredtiofethe
Rated Notes.

The SEC may determine that one or both of the Bakigencies no longer qualifies as a nationally gaised
statistical rating organisation (alNRSRQ") for purposes of the federal securities laws #rat determination
may also have an adverse effect on the marketspaiod liquidity of the Rated Notes.

3.15. Average Life and Prepayment Considerations

The Maturity Date is 16 November 2027 (or, if swddy is not a Business Day, then the next succeeding
Business Day, unless it would fall in the followingpnth, in which case it shall be the immediatekyceding
Business Day) in respect of the Notes. However,pifiecipal of the Notes of each Class is expectethe
repaid in full prior to the applicable Maturity BatAverage life refers to the average amount oé tthat will
elapse from the date of delivery of a Note untithe&uro of the principal of such Note will be paalthe
investor. The average lives of the Notes will beedmined by the amount and frequency of princigaiments,
which are dependent upon, among other things, theuat of payments received at or in advance of the
scheduled maturity of the Collateral Obligationshéther through sale, maturity, redemption, defaulbther
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liquidation or disposition). The actual averageefivand actual maturities of the Notes will be aéddyy the
financial condition of the issuers of the undertyi@ollateral Obligations and the characteristicswth loans,
including the existence and frequency of exerciearyy optional or mandatory redemption featureg th
prevailing level of interest rates, the redempiite, the actual default rate, the actual levetezfoveries on
any Defaulted Obligations and the timing of defsughd recoveries, and the frequency of tender change
offers for such Collateral Obligations. Collatefbligations may be subject to optional prepaymenthe
Obligor of such loans. Any disposition of a Collate Obligation may change the composition and
characteristics of the Collateral Obligations ahd tate of payment thereon and, accordingly, mésceathe
actual average lives of the Notes. The rate oftamohg of future defaults and the amount and timoigany
cash realisation from Defaulted Obligations alsth affect the maturity and average lives of the éot

Projections, forecasts and estimates are forwankiog statements and are inherently uncertain

Projections, forecasts and estimates provided tspective purchasers of the Notes are forward-tapki
statements. Projections are necessarily speculetinature, and it should be expected that somall af the
assumptions underlying the projections will not enmlise or will vary significantly from actual nalss.
Accordingly, actual results will vary from the pegtions, and such variations may be material. Sampertant
factors that could cause actual results to diffatemally from those in any forward-looking staterteeinclude
changes in interest rates, exchange rates and ypneps default and recovery rates and timing; marke
financial or legal uncertainties; the timing of aisitions of Collateral Obligations; differences time actual
allocation of Collateral Obligations among asseegaries from those assumed; mismatches betweetiibe
of accrual and receipt of Interest Proceeds froen@ollateral Obligations. None of the Issuer, ttalaeral
Manager, the Trustee, the Initial Purchaser, thikat@oal Administrator or any other party to thiarisaction or
any of their respective Affiliates has any obligatito update or otherwise revise any projectioogdasts or
estimates, including any revisions to reflect clemip economic conditions or other circumstancesnar after
the date of this Offering Circular or to reflecetbccurrence of unanticipated events.

3.16. Volatility of the Subordinated Notes

The Subordinated Notes represent a leveraged meestin the underlying Collateral Obligations. Aatiagly,
it is expected that changes in the market valuth@fSubordinated Notes will be greater than chamngeise
market value of the underlying Collateral Obligaspwhich themselves are subject to credit, liquidnterest
rate and other risks. Utilisation of leverage ispeculative investment technique and involves teriaks to
investors and will generally magnify the SubordashiNoteholders’ opportunities for gain and riskiass. In
certain scenarios, the Notes may not be paid in dnld the Subordinated Notes and one or more €dask
Rated Notes may be subject to a partial or a 100cest. loss of invested capital. The Subordindtetdes
represent the most junior securities in a leveraggaital structure. As a result, any deterioratioperformance
of the asset portfolio, including defaults and é&xssa reduction of realised yield or other factarid, be borne
first by holders of the Subordinated Notes, andchtbg the holders of the Rated Notes in reverseroofle
seniority.

In addition, the failure to meet certain Coveragsst$ will result in cash flow that may have beemeowise
available for distribution to the Subordinated Npt® pay interest on one or more subordinate €tastRated
Notes or for reinvestment in Collateral Obligatidreing applied on the next Payment Date to makecipal
payments on the more senior classes of Rated Notéssuch Coverage Tests have been satisfied. féhisire
will likely reduce the return on the Subordinatedt®s and/or one or more subordinate Classes ofiR#ttes
and cause temporary or permanent suspension oibdistns to the Subordinated Notes and/or one orem
subordinate Classes of Rated Notes.

Issuer expenses (including management fees) aeranbased on a percentage of the total assébforof
the Issuer, including the assets obtained throbhghuse of leverage. Given the leveraged capitattsire of the
Issuer, expenses attributable to any particulas<Ctd Notes will be higher because such expendebevbased
on total assets of the Issuer.

3.17. Net Proceeds less than Aggregate Amount of the Nste
It is anticipated that the net proceeds receivethbyissuer on the Issue Date from the issuanteedfotes will
be less than the Principal Amount Outstanding ef Kotes. Consequently, it is anticipated that anl#sue

Date the Collateral would be insufficient to redettra Notes upon the occurrence of an Event of Die¢ewuor
about that date.
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3.18. Withholding Tax on the Notes

Although no withholding tax is currently expectedide imposed on payments of interest on the Nogethdo
Issuer, there can be no assurance that the lawnetilthange and pursuant to ConditioiT@xation the Issuer
shall withhold or deduct from any such payments ampunts on account of tax where so required bydaw
any relevant taxing authority or in connection WRATCA. In the event that any withholding tax orddetion
for tax is imposed on payments of interest on tl¢el, the holders of the Notes will not be entitiedeceive
grossed-up amounts to compensate for such withiplidix and no Event of Default shall occur as altes
any such withholding or deduction.

In the event of the occurrence of a Note Tax Eyemsuant to which any payment on the Notes of alag<C
becomes properly subject to any withholding taxieduction on account of tax, the Notes may be reddean
whole but not in part at the direction of the hotdef either of the Controlling Class or the Suliated Notes,

in each case acting by way of Extraordinary Resmiutsubject to certain conditions including a Hiveld test
pursuant to which determination is made as to wéretiie anticipated proceeds of liquidation of theusity

over the Collateral would be sufficient to pay alhounts due and payable on the Rated Notes in such
circumstances in accordance with the PrioritieBajments.

3.19. Security

Clearing SystemsCollateral Obligations or other assets forming jp& the Collateral which are in the form of
securities (if any) will be held by the Custodiam feehalf of the Issuer. Those assets held in clgaystems
will not be held in special purpose accounts antilwei fungible with other securities from the saisgue held
in the same accounts on behalf of the other cus®wofethe Custodian or its sub custodian, as tke osay be.
A first fixed charge over the Portfolio will be eted under English law pursuant to the Trust Deethe Issue
Date which will, in relation to the Collateral Ogitions that are held through the Custodian, télexteas a
security interest over (i) the beneficial interekthe Issuer in its share of the pool of secwifigngible with the
relevant Collateral Obligations held in the accsunitthe Custodian on trust for the Issuer andtifi) Issuer’'s
ancillary contractual rights against the Custodieaccordance with the terms of the Agency and Aot®ank
Agreement (as defined in the Conditions) which raggose the Secured Parties to the risk of lodsarcase of
a shortfall of such securities in the event of imeocy of the Custodian or its sub-custodian.

In addition, custody and clearance risks may beocated with Collateral Obligations or other assets
comprising the Portfolio which are securities thht not clear through The Depositary Trust Company
(“DTC"), Euroclear or Clearstream, Luxembourg. Thera idgsk, for example, that such securities could be
counterfeit, or subject to a defect in title oricla to ownership by other parties, including cugtdiéns
imposed by standard custody terms at various stagé® chain of intermediary ownership of suchl&teral
Obligations.

Any risk of loss arising from any insufficiency imeffectiveness of the security for the Notes er¢hstody and
clearance risks which may be associated with assetprising the Portfolio will be borne by the Notéders
without recourse to the Issuer, the Initial Pureinaghe Trustee, the Collateral Manager, the Gamiit
Administrator, the Custodian, the Hedge Counteigsxr any other party.

Fixed Security Although the security constituted by the TruseBever the Collateral held from time to time,
including the security over the Accounts, is expegsto take effect as a fixed charge, it may (assalt of,
among other things, the substitutions of Collatéaligations or Eligible Investments contemplatedtbe
Collateral Management and Administration Agreemamti the payments to be made from the Accounts in
accordance with the Conditions and the Trust D¢k effect as a floating charge which, in parécuvould
rank after a subsequently created fixed charge.dvew the Issuer has covenanted in the Trust Deedon
create any such subsequent security interestsr(tihe those permitted under the Trust Deed) withiba
consent of the Trustee.

3.20. Resolutions, Amendments and Waivers
The Conditions and the Trust Deed contain detgiledisions governing modification of the Conditicarsd the

Transaction Documents and the convening of meetingspassing of Resolutions by the Noteholdersta@er
key risks relating to these provisions are sumredrizelow.
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Decisions may be taken by Noteholders by way ofif@amy Resolution or Extraordinary Resolution, irclea
case, either acting together or, to the extentiBpddn any applicable Transaction Document, aSlass of

Noteholders acting independently. Such Resolutaars be effected either at a duly convened meetirtheo

applicable Noteholders or by the applicable Notéérd resolving in writing. Meetings of the Notehaisl may

be convened by the Issuer, the Trustee or by omeooe Noteholders holding not less than 10 per oétie

aggregate Principal Amount Outstanding of the Naiésa particular Class, subject to certain condgio
including minimum notice periods.

The Trustee may, in its discretion, determine thay proposed Ordinary Resolution or Extraordinary
Resolution affects only the holders of one or mBlasses of Notes, in which event the required quoand
minimum percentage voting requirements of such 1@myi Resolution or Extraordinary Resolution may be
determined by reference only to the holders of @lass or Classes of Notes.

In the event that a meeting of Noteholders is dalte consider a Resolution, determination as totkdrethe
requisite number of Notes has been voted in faebeuch Resolution will be determined by referetwéehe
percentage which the Notes voted in favour reptteskthe total amount of Notes held or represefigdny
person or persons entitled to vote which are ptesesuch meeting and not by the aggregate Prihgipeunt
Outstanding of all such Notes which are entitledéovoted in respect of such Resolution. This mehata
lower percentage of Noteholders may pass a Respluthich is put to a meeting of Noteholders thamulde
required for a Written Resolution in respect of Hzene matter. There are however quorum provisidmshw
provide that a minimum number of Noteholders repnéag a minimum amount of the aggregate Principal
Amount Outstanding of the applicable Class or @&assf Notes be present at any meeting to consider a
Resolution. The quorum required for a meeting ofeddolders (other than an adjourned meeting or dingeef

a particular Class or Classes) to pass an Extrsemyli Resolution, is one or more persons holding or
representing not less than 66 2/3 per cent. chffygegate Principal Amount Outstanding of each<ddNotes
(or the relevant Class or Classes only, if applegbnd, in the case of an Ordinary Resolutiors thione or
more persons holding or representing not less H@aper cent. of the aggregate Principal Amount aatiing

of each Class of Notes (or the relevant Class ass&ls only, if applicable). In both cases, the wuads less at
an adjourned meeting. The voting threshold atdoteholders’ meeting in respect of an Ordinary Regm

or an Extraordinary Resolution of all Noteholdessrespectively, more than 50 per cent. or at |66<2/3 per
cent. of the aggregate of the Principal Amount @uiding of the Notes of each Class representedheat t
meeting. Accordingly, it is likely that, at any etng of the Noteholders, an Ordinary Resolutionaar
Extraordinary Resolution may be passed with leas t50 per cent. or 66 2/3 per cent. respectivelgliothe
Noteholders of each Class of Notes or relevantsaslasses of Notes, as applicable. Such quorowigons
still, however, require considerably lower threstsathan would be required for a Written Resolution.

Certain decisions, including the removal of thel&@efal Manager, instructing the Trustee to acetdethe
Notes and instructing the Trustee to sell the @efd following the acceleration of the Notes requi
authorisation solely by the Noteholders of a sirgjiess or Classes.

Notes constituting the Controlling Class that arehie form of CM Non-Voting Notes or CM Exchangeabl
Non-Voting Notes will have no right to vote in caation with and will not be counted for the purposé
determining a quorum or the result of voting on @M Removal Resolution or any CM Replacement
Resolution. As a result, for so long as any of @lass A-1A Notes and Class A-1B Notes constitui th
Controlling Class, only the Class A-1A Notes and<3|A-1B Notes that are in the form of CM Votingté
may vote and be counted in respect of a CM RenmfReablution or a CM Replacement Resolution. CladspA-
Notes and Class A-1B Notes in the form of CM VotMgtes may form a small percentage of the Contrglli
Class and/or be held by a concentrated group oéiidders. Investors should be aware that such Chihyo
Notes will be entitled to vote to pass a CM RemdRakolution or a CM Replacement Resolution and the
remaining percentage of the Controlling Class [ form of CM Exchangeable Non-Voting Notes and@dt
Non-Voting Notes) will be bound by such Resolutidfurthermore, investors should be aware that if the
entirety of the Class A-1A Notes and the Class AN&es which together represent the most seniossCla
outstanding are held in the form of CM Exchangeadbtm-Voting Notes and/or CM Non-Voting Notes, the
holders of such Class will not be entitled to visteespect of a CM Removal Resolution or CM Repiaeet
Resolution, such right shall pass to a more jug@iass of Notes.

The Controlling Class for the purposes of a CM Reah®&esolution or a CM Replacement Resolution dhall
determined in accordance with the Principal AmdDuatstanding of the relevant Class of Notes.
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Investors in the Class A-1A Notes and the ClassBANDbtes should be aware that, for so long as tlaessCA-
1A Notes and the Class A-1B Notes have not beeseredd and paid in full, if no Class A-1A Notes &idss
A-1B Notes are held in the form of CM Voting Notéise Class A-1A Notes and Class A-1B Notes will bet
entitled to vote in respect of such CM Removal Regm or CM Replacement Resolution and such rigtall

pass to a more junior Class of Notes in accordaiittethe definition of Controlling Class.

Similarly, investors in the other Classes of Nathsuld be aware that if there are no Notes in tB&ss that
would be entitled to vote and be counted in respécah CM Removal Resolution or a CM Replacement
Resolution, such Class of Notes will not be erditie vote in respect of such CM Removal ResolutotM
Replacement Resolution and such right shall paasttore junior Class of Notes.

Certain amendments and modifications may be matteowui the consent of Noteholders. See Conditior)14(
(Modification and Waiver Such amendment or modification could be adverseertain Noteholders. Without
limitation to the foregoing, potential investorsoskd note that the Issuer may amend the Transaction
Documents to modify or amend the components ofRbefolio Profile Tests, the Eligibility Criterigthe
Reinvestment Criteria, the Collateral Quality Teste Fitch Tests Matrix or the Moody's Test Matard the
related definitions, provided that Rating Agencyn@unation has been obtained (and, in the caséefFitch
Tests Matrix or the Moody’s Test Matrix, such otle@nfirmation as the relevant Rating Agency is iwijlto
provide) and (to the extent provided in Conditioi(cd (Modification and Waive) the Controlling Class and
the Subordinated Noteholders have consented (dheircase of the Fitch Tests Matrix or the Mood¥eést
Matrix, the Controlling Class has not objected @ay of Ordinary Resolution) within the timescaleyided in
Condition 14(c) Modification and Waive), in each case, by way of Ordinary Resolution.

Certain entrenched rights relating to the Condgi@an only be amended or waived by the passingnof a
Extraordinary Resolution. It should however be ddteat amendments may still be effected and waiveag
still be granted in respect of such provisionsincumstances where not all Noteholders agree wightérms
thereof and any amendments or waivers once pagsetordance with the provisions of the Conditiand the
provisions of the Trust Deed will be binding on silich dissenting Noteholders. In addition to thastee’s
right to agree to changes to the Transaction Doatsri® correct a manifest error, or to changes Wwhit its
opinion, are not materially prejudicial to the irgsts of the Noteholders of any Class without thresent of the
Noteholders, modifications may also be made andevsigranted in respect of certain other mattehiciwthe
Trustee is obliged to consent to without the cohseinthe Noteholders as set out in Condition 14(c)
(Modification and Waiver

Furthermore, under the terms of any applicable lde&lgreement, there may be an additional terminagiant
resulting in termination payments due from the éssim the event that Transaction Documents are fiedkdi
amended or supplemented if such modification, ammemd or supplement has a material adverse effeet on
Hedge Counterparty.

3.21. Enforcement Rights Following an Event of Default

If an Event of Default occurs and is continuingg fhrustee may, at its discretion, and shall (subijedeing
indemnified and/or secured and/or prefunded teatssfaction), at the request of the Controllingsslacting by
way of Ordinary Resolution, give notice to the kswand the Collateral Manager that all the Notes ar
immediately due and repayable, provided that falhgvan Event of Default described in paragraph (vi)
(Insolvency Proceediny®f the definition thereof, such notice shall keethed to have been given and all the
Notes shall automatically become immediately du @ayable.

At any time after the Notes become due and repayabd the security under the Trust Deed becomes
enforceable, the Trustee may, at its discretion, stmall (subject to being indemnified and/or sedumad/or
prefunded to its satisfaction), if so directed Ime tControlling Class acting by Ordinary Resolutidake
Enforcement Action in respect of the security otleg Collateral provided that no such Enforcementiokc
may be taken by the Trustee unless: (A) it deteesiin accordance with Condition 1Enforcementthat the
anticipated proceeds realised from such Enforceretion (after deducting any expenses properly iireaiin
connection therewith), would be sufficient to diagde in full all amounts due and payable in respédall
Classes of Notes other than the Subordinated Nimelsiding, without limitation, Deferred Interesth the Class
B Notes, the Class C Notes, the Class D Notes ladCtass E Notes) and all amounts payable in pyiori
thereto pursuant to the Priorities of Paymentsptberwise (B) in the case of an Event of Defauttcified in
sub-paragraphs (i), (i), (iv) or (vi) of Conditidid(a) Events of Defaujtthe Controlling Class acting by way of
Ordinary Resolution (and no other Class of Noteay mirect the Trustee to take Enforcement Actiotheauit
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regard to any other Event of Default which has o prior to, contemporaneously or subsequenutt s
Event of Default.

The requirements described above could resulterCbntrolling Class being unable to procure enfioieet of
the security over the Collateral in circumstancesvhich they desire such enforcement and may &soltrin
enforcement of such security in circumstances wtiergroceeds of liquidation thereof would be ifisiégnt to
ensure payment in full of all amounts due and plyabrespect of the Notes in accordance with ttierfles
of Payments and/or at a time when enforcement tfienay be adverse to the interests of certain Easé
Notes and, in particular, the Subordinated Notes.

3.22. Investment Company Act

The Issuer has not registered with the United St8ecurities and Exchange Commission (IBEC”) as an
investment company pursuant to the Investment Cagngect, in reliance on an exemption under Section
3(c)(7) of the Investment Company Act for investin@ompanies (a) whose outstanding securities are
beneficially owned only by “qualified purchaserstithin the meaning given to such term in the Inuest
Company Act and the regulations of the SEC theregrahd certain transferees thereof identified uheR3c-6
under the Investment Company Act and (b) which olonmake a public offering of their securities ir tbnited
States.

If the SEC or a court of competent jurisdiction @¢o find that the Issuer is required, but in \ioa of the
Investment Company Act had failed, to register msnaestment company, possible consequences inchude
are not limited to, the following: (i) the SEC cdwpply to a district court to enjoin the violatjdii) investors

in the Issuer could sue the Issuer and seek regafeany damages caused by the violation; and &iiy
contract to which the Issuer is party could be a@ed unenforceable unless a court were to finduhder the
circumstances enforcement would produce a moretajei result than non enforcement and would not be
inconsistent with the purposes of the Investmenmn@any Act. Should the Issuer be subjected to arsflaf

the foregoing, the Issuer would be materially atideasely affected.

Each initial purchaser of an interest in a RuleA#bte and each transferee of an interest in a R4EA Note
will be deemed to represent at the time of purcliage amongst other things, the purchaser is @B

The Trust Deed will provide that if, notwithstangdithe restrictions on transfer contained therdie, Issuer
determines that any holder of an interest in a Rd#A Note (1) is a U.S. Person and (2) is not B/QP at the
time it acquires an interest in a Rule 144A Notgy(auch person, aNon Permitted Noteholder), the Issuer
shall, promptly after discovery that such persoa iéon Permitted Noteholder by the Issuer, sendetd such
Non Permitted Noteholder demanding that such NomPed Noteholder transfer its interest to a perdt is
not a Non Permitted Noteholder within 30 days & tate of such notice. If such Non Permitted Ndt#gro
fails to effect the transfer required within su¢hday period, (a) upon direction from the Issuether Collateral
Manager on its behalf, shall cause such benefictatest to be transferred in a commercially reabé sale
(conducted by the Issuer or the Collateral Managerits behalf in accordance with Section 9-610 rodf t
Uniform Commercial Code as in effect in the StateNew York as applied to securities that are saidao
recognised market or that may decline speedilyalua) to a person or entity that certifies to thsukr, in
connection with such transfer, that such persoentity either is not a U.S. Person or is a QIB/QH &)
pending such transfer, no further payments wiliiale in respect of such beneficial interest.

3.23. Certain ERISA Considerations

Under the Plan Asset Regulation issued by the D&partment of Labor, as modified, if certain empgley
benefit plans or other retirement arrangementsestiltp the fiduciary responsibility provisions atl& | of the
U.S. Employee Retirement Income Security Act of 4% amended, ERISA”) or Section 4975 of the U.S.
Internal Revenue Code of 1986, as amended, @wlé’) or entities whose underlying assets are treated
assets of such plans or arrangements (collectiV@lgns’) invest in a Class of Notes that is treated asitgq
under that regulation (which could include the €l&sNotes, the Class E Notes and the SubordinateesN

the assets of the Issuer could be considered tassets of such Plans and certain of the transaction
contemplated by the Issuer could be consideredhipited transactions” under Section 406 of ERISA or
Section 4975 of the Code. See the section entitieadtain ERISA Consideratiohbelow.
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3.24. Forced Transfer

Each initial purchaser of an interest in a RuleAMbte and each transferee of an interest in a Rdla Note
will be deemed to represent at the time of purclihag amongst other things, the purchaser is a@®BIn
addition each Noteholder will be deemed or in saames required to make certain representatioresect of
ERISA.

The Trust Deed will provide that if, notwithstandithe restrictions on transfer contained therdiagplicable),
the Issuer determines that any holder of an intéres Rule 144A Note is a U.S. person as definedeu
Regulation S under the Securities Act (4S. Persofi) and is not a QIB/QP at the time it acquires ateliest

in a Rule 144A Note (any such person,Noh-Permitted Noteholder’) or that any holder of an interest in a
Note is a Noteholder that has made or is deemé@dve made a prohibited transaction, Benefit Plaedtor,
Controlling Person or Similar Law representatioattis subsequently shown to be false or misleadinghose
ownership otherwise causes a violation of the 25¢eat. limitation set out in the Plan Asset Retjafa(a
“Non-Permitted ERISA Noteholder’) or that any holder of an interest in a Note ésthhan the Originator
with respect to the Retention Notes) is a Noteholdeo (i) has failed to provide any information aesary in
order to enable the Issuer to comply with its adtiigns under FATCA or (ii) otherwise prevents thsuer from
complying with FATCA (any such Noteholder, &ldn-Permitted FATCA Noteholder”), the Issuer shall,
promptly after determination that such person isNe@n-Permitted Noteholder or Non-Permitted ERISA
Noteholder or Non-Permitted FATCA Noteholder by thsuer, send notice to such Non-Permitted Notefrold
or Non-Permitted ERISA Noteholder or Non-PermitkedlTCA Noteholder (as applicable) demanding thahsuc
Noteholder transfer its interest to a person thatat a Non-Permitted Noteholder or Non-Permitté&l A
Noteholder or Non-Permitted FATCA Noteholder (aplagable) within 30 days (or 14 days in the caseaof
Non-Permitted ERISA Noteholder) of the date of sumcitice. If such Noteholder fails to effect thensger
required within such 30-day period (or 14-day petiitothe case of a Non-Permitted ERISA Noteholde)the
Issuer or the Collateral Manager on its behalf,llsbause such beneficial interest to be transfeiirech
commercially reasonable sale to a person or etitdy certifies to the Issuer, in connection witlelstransfer,
that such person or entity either is not a U.Ss@eror is a QIB/QP and is not a Non-Permitted ERISA
Noteholder and is not a Non-Permitted FATCA Notelkoland (b) pending such transfer, no further payme
will be made in respect of such beneficial interest

3.25. U.S. Tax Characterisation of the Notes

The Issuer has agreed and, by its acceptance ajt@ Hach Noteholder (and any beneficial owneramf
interest therein) will be deemed to have agreedir¢at the Rated Notes as debt of the Issuer aed th
Subordinated Notes as equity in the Issuer, in emde for U.S. federal income tax purposes, exespt
otherwise required by applicable law and for cerfanited purposes. The Class E Notes could baddeas
representing equity in the Issuer for U.S. fedarabme tax purposes. If the Class E Notes areesddd, gain
on the sale of a Class E Note could be treateddisary income and subject to additional tax in tiagure of
interest, and certain payments of interest on tles<CE Notes could be subject to the additional 6.
holders (as defined inTax Considerations - United States Federal Incoragaliorf) may be able to avoid
these adverse consequences by making certain filimgh respect to their Class E Notes. Séax
Considerations - United States Federal Income Tiarat Possible Treatment of Class D Notes and CEss
Notes as Equity for U.S. Federal Income Tax Purgbse

The U.S. federal income tax consequences of arsiment in the Notes are uncertain, as to bothithied and
character of any inclusion in income in respecthef Notes. Because of this uncertainty, prospedtivestors
are urged to consult their tax advisors as to ¢hecdonsequences of an investment in a Note. Foioi@ m
complete discussion of the U.S. federal incomeciaixsequences of your investment in Notes, pleasehse
summary underTax Considerations - United States Federal Incorrealiori’ below.

3.26. Notes held by the Originator and the Collateral Marager

The Originator will purchase the Retention Notegtanlssue Date and the Collateral Manager aniffitisates
may purchase other Notes on or after the Issue. Batg Class A-1A Notes or Class A-1B Notes helddoyn
behalf of the Collateral Manager and its Affiliatelsall only be held in the form of CM Exchangealien-
Voting Notes. There will be no restriction on thgligdy of the Collateral Manager and its Affiliatés purchase
the Notes (either upon initial issuance or throsgbondary transfers) and to exercise any votirtgsitp which
such Notes are entitled (except that Notes heldhbyCollateral Manager, certain of its Affiliateadatheir
respective employees shall be disregarded withrerggp voting rights under certain circumstancedescribed
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in the Trust Deed and the Collateral Management/fsdrdinistration Agreement). In addition, there Wik no
restriction on the ability of the Originator to ptiase and divest of Notes, other than the Reteitaias in the
form of CM Voting Notes.

4, RELATING TO THE COLLATERAL
4.1. The Portfolio

Any decision by a prospective holder of Notes test in the Notes should be informed by, amongrdthiags
(including, without limitation, the identity of th€ollateral Manager), the Eligibility Criteria (aftkinvestment
Criteria, when applicable) which each Collaterali@diion is required to satisfy, as disclosed iis tBffering
Circular, and on the Portfolio Profile Tests, Ctdlal Quality Tests, Coverage Tests, ReinvestmaniRlue
Test and Target Par Amount that the Portfolio ggineed to satisfy as at the Effective Date (otlhentin respect
of the Interest Coverage Tests, which are requicetle satisfied as at the Determination Date imatety
preceding the second Payment Date) and in each (sase as described herein) thereafter. This Oieri
Circular does not contain any information regardihg individual Collateral Obligations on which tNetes
will be secured from time to time. Purchasers of ahthe Notes will not have an opportunity to exatke for
themselves the relevant economic, financial andratiformation regarding the investments to be magdéhe
Issuer and, accordingly, will be dependent uponjubdgment and ability of the Collateral Manageraquiring
investments for purchase on behalf of the Issuer tme. No assurance can be given that the Issiiebe
successful in obtaining suitable investments ot, tiissuch investments are made, the objectivetheflssuer
will be achieved.

Neither the Issuer nor the Initial Purchaser hasleanany investigation into the Obligors of the Cwlfal

Obligations. The value of the Portfolio may fluaidom time to time (as a result of substitutiorotherwise)
and none of the Issuer, the Trustee, the InitiatFaser, the Custodian, the Collateral ManagerCibidateral
Administrator, any Hedge Counterparty or any ofrtidfiliates are under any obligation to maintahre value
of the Collateral Obligations at any particularde\None of the Issuer, the Trustee, the CustodienCollateral
Manager, the Collateral Administrator, any Hedgai@erparty, the Initial Purchaser or any of theffilkates

has any liability to the Noteholders as to the amiar value of, or any decrease in the value a,Gollateral
Obligations from time to time.

Furthermore, pursuant to the Collateral Manageraadt Administration Agreement, the Collateral Marrage
required to carry out due diligence as it consideesonably necessary to ensure the Eligibilitye@a will be
satisfied and that, except for Collateral Obligasiavhich are acquired by way of Participation, igsuer will,
upon the settlement of such purchase, become ¢ja¢ &md beneficial holder of such Collateral Otiigas in
accordance with the terms of the relevant Undeglyinstrument and all applicable laws. However, the
Collateral Management and Administration Agreentiogs not contain more prescriptive requirementghen
due diligence to be carried out by the Collateralnislger and Noteholders are therefore reliant olCtikateral
Manager conducting such due diligence in a manrechnvensures that the Collateral Obligations amperly
and effectively transferred and satisfy each ofghgibility Criteria.

4.2, Nature of Collateral; Defaults

The Issuer will invest in a portfolio of Collater&®bligations consisting at the time of acquisitioh
predominantly Secured Senior Obligations, UnsecuBmhior Loans, Second Lien Loans, Mezzanine
Obligations and High Yield Bonds, as well as certather investments, all of which will have greatexdit and
liquidity risk than investment grade sovereign orporate bonds or loans. The Collateral is sulijearedit,
liquidity, interest rate and exchange rate risks.

The lower rating of below investment grade collateeflects a greater possibility that adverse geann the
financial condition of an Obligor or in general eomic conditions or both may impair the ability thfe
relevant Obligor, as the case may be, to make patgm& principal or interest. Such investments rbay
speculative. SeeThe Portfolid.

Due to the fact that the Subordinated Notes repteaeleveraged investment in the underlying Catkdte

Obligations, it is anticipated that changes in mharket value of the Subordinated Notes will be gethan
changes in the market value of the underlying @Gailéd Obligations.
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The offering of the Notes has been structured s tte Notes are assumed to be able to withstaridirte
assumed losses relating to defaults on the underi@ollateral Obligations. Se&atings of the NotésThere
is no assurance that actual losses will not exeeet assumed losses. If any losses exceed suaghebsevels,
payments on the Notes could be adversely affecyesiubh defaults. To the extent that a default cceuith
respect to any Collateral Obligation securing theted and the Issuer sells or otherwise disposesuc
Collateral Obligation, it is likely that the proake of such sale or disposition will be less thaa timpaid
principal and interest thereon.

The financial markets periodically experience sabsal fluctuations in prices for obligations oktlypes that
may be Collateral Obligations and limited liquidityr such obligations. No assurance can be madettiea
conditions giving rise to such price fluctuationsddimited liquidity will not occur, subsist or beme more
acute following the Issue Date. During periodsiwofited liquidity and higher price volatility, thebdity of the
Collateral Manager (on behalf of the Issuer) toustgqor dispose of Collateral Obligations at a @ramd time
that the Collateral Manager deems advantageous bmaiynpaired. As a result, in periods of rising nedrk
prices, the Issuer may be unable to participatprice increases fully to the extent that it is eitlunable to
dispose of Collateral Obligations whose prices hdsen or to acquire Collateral Obligations whosegs are
on the increase; the Collateral Manager’s inabititydispose fully and promptly of positions in deirig
markets will conversely cause its net asset vadudetline as the value of unsold positions is ndutkelower
prices. A decrease in the Market Value of the Gefld Obligations would also adversely affect thecpeds of
sale that could be obtained upon the sale of tHEt€ml Obligations and could ultimately affecethbility of
the Issuer to pay in full or redeem the Notes. Adtwly, no assurance can be given as to the amofunt
proceeds of any sale or disposition of such Calét®bligations at any time, or that the proceedany such
sale or disposition would be sufficient to repagagresponding par amount of principal of and irgekn the
Notes after, in each case, paying all amounts paypiior thereto pursuant to the Priorities of Papts.
Moreover, there can be no assurance as to the dnooutming of any recoveries received in respeftt o
Defaulted Obligations.

4.3. Purchases of Collateral Obligations from the Origirator

On or prior to the Issue Date, the Issuer will hawered into agreements to purchase a substaotigdn of
the Collateral Obligations to form the initial Plotio on the Issue Date from the Originator. Furthere, the
Issuer may only acquire a Collateral Obligation ifimediately following such purchase, the Origimato
Requirement is satisfied (solely in accordance witib definition thereof and only to the extent such
requirement has not been modified in accordanck pétragraph (ll) of the proviso to such definitio®ee
“Acquisition of Collateral Obligations and PurchaBdce for such Acquisitidnbelow in respect of the price to
be paid by the Issuer for such Collateral Obligasi@and Conflicts of Interest — Certain Conflicts of Intste
Involving or Relating to the Collateral Managergt®riginator and their Affiliatésbelow in respect of certain
potential conflicts of interest related to the @wral Manager’s relationship with the Originator.

The Collateral Obligations purchased by the Originawhether subsequently sold to the Issuer oerotise,
may have been financed by way of certain finan@mgngements (theOfriginator Financing”) provided to
the Originator (the Originator Assets’). The interests of the participants in the Qmagor Financing in respect
of the Originator Assets may not necessarily aliggh, and may be directly contrary to, those of itheestors in
the Notes.

Furthermore, the requirement to satisfy the Origin&kequirement (solely in accordance with the rdgfin
thereof and only to the extent such requirementritadbeen modified in accordance with paragraphofithe
proviso to such definition) may have an affect ba ability of the Issuer (and the Collateral Manage its
behalf) to identify and acquire appropriate Collat®bligations either during the Initial Investméteriod (see
further “Considerations Relating to the Initial InvestmerdriBd’ below) or for reinvestment (see further
“Reinvestment Risk and Uninvested Cash Balamelew).

4.4. Acquisitions of Collateral Obligations and PurchasePrice for such Acquisitions

Although the Collateral Manager is required to deiee in accordance with the Collateral Managenssd
Administration Agreement if assets satisfy the iBilgy Criteria at the time of entering into a lbiimg
commitment to purchase them (except for, in the adghe criterion in paragraph (s) of the EligtyilCriteria,
which will be required to be satisfied only at tirae of settlement of the relevant obligation)sipossible that
the Collateral Obligations may no longer satisfyctsiEligibility Criteria on the later settlement dtifie
acquisition thereof due to intervening events. Taquirement that the Collateral Manager determiimes

45



accordance with the Collateral Management and Athtnation Agreement that the Eligibility Criteriaea
satisfied applies only at the time that any comreitirto purchase a Collateral Obligation is enténéal (except
for, in the case of the criterion in paragraphadfsjhe Eligibility Criteria, which will be requiretb be satisfied
only at the time of settlement of the relevant gdion) and any failure by such Collateral Obligatto satisfy
the Eligibility Criteria at a later stage will nagsult in any requirement to sell it or take anyeotaction.

For reasons not necessarily attributable to anyhef risks set forth herein (for example, supply/dach
imbalances or other market forces), the priceshef @ollateral Obligations in which the Issuer irtgemay
decline substantially. In particular, purchasingeds at what may appear to be “undervalued” leiglso
guarantee that these assets will not be tradiegext lower levels at a time of valuation or attihee of sale. It
may not be possible to predict, or to hedge agasush risk.

Furthermore, the Issuer may enter into agreemerpsitchase Collateral Obligations on or followiihg tissue
Date from the Originator. The prices paid for s@dilateral Obligations will be the prevailing pricat the time
of the execution of such trades given the markeuaistances applicable on the date the Issuereghieto the
commitment to purchase, which in the case of GalidtObligations may be greater or less than theketa
value thereof on the Issue Date or, if later, #lewant settlement date, plus accrued interest Heaelevant
settlement date. The Issuer may also enter intwdia purchase agreements prior to the Issue Datedoire
Collateral Obligations from the Originator on oteafthe Issue Date and the prices paid for suclateohl
Obligations will be the prices at the time thatlsfierward purchase agreements are entered intbebyssuer
and not the settlement date thereof. In circumssnehere the Issuer has entered into a binding éonamt
prior to the Issue Date to purchase Collateral gations, events occurring between the date of sheelr first
committing to acquire a Collateral Obligation ark tissue Date or, if later, the relevant settlendate,
including changes in prevailing interest ratesppggnents of principal, developments or trends i @articular
industry, changes in the financial condition of @ieligors of Collateral Obligations, the timing s#ttlement of
purchases and a number of other factors beyontssiner’s control, including the condition of centdinancial
markets, general economic conditions and internatipolitical events, could adversely affect thekatvalue
of such Collateral Obligations during such intelimgnperiod. Investors in the Notes will be assurntimg risk
of market value and credit quality changes in tlefldferal Obligations from the date the Issuer enteto a
commitment to acquire such Collateral Obligatiomg;luding during the period prior to the Issue Date
Collateral Obligations purchased by the Issuerrpocthe Issue Date must satisfy the Eligibilityit€ria as at
the Issue Date (except for, in the case of theron in paragraph (s) of the Eligibility Criteriahich will be
required to be satisfied only at the time of satdat of the relevant obligation).

In respect of the Originator Assets to be acqubgdhe Issuer from the Originator on or about tbsue Date,
all or a portion of such Originator Assets will bettled pursuant to the Originator Participatiore@®eThe
Portfolio Profile Tests limiting the proportion dfe Portfolio constituting Participations to not mdhan 5.0
per cent. of the Collateral Principal Amount and tonstraints provided in the Bivariate Risk Tadfall not
apply to the Issue Date Originator Assets. SeddurtParticipations, Novations and Assignmériislow.

4.5. Considerations Relating to the Initial Investment Rriod

During the Initial Investment Period, the Collatevéanager acting on behalf of the Issuer, will sézlacquire
additional Collateral Obligations in order to shti®ach of the Coverage Tests, Collateral Qualigsts,
Portfolio Profile Tests and Target Par Amount regmient as at the Effective Date. Sddné Portfolid. The

ability to satisfy such tests and requirement dépend on a number of factors beyond the contrtieissuer
and the Collateral Manager, including the availabipf obligations that satisfy the Eligibility Geria and other
Portfolio related requirements in the primary aadodary loan markets, the condition of the finaheiarkets,
general economic conditions and international jpalitevents. Therefore, there can be no assurdmatestch
tests and requirements will be satisfied. To thermxsuch additional Collateral Obligations are patchased,
the level of income receivable by the Issuer on @udateral and therefore its ability to meet itgerest
payment obligations under the Notes, together Withweighted average lives of the Notes, may beraely
affected. Any failure by the Collateral Manager (@ehalf of the Issuer) to acquire such additionalla@eral

Obligations could result in the non-confirmationdmwngrade or withdrawal by a Rating Agency oflitgial

Rating of any Class of Notes. Such non-confirmat@mwngrade or withdrawal may result in the redeompof

the Notes and therefore reduce the leverage ratizecSubordinated Notes to the other Classes té\which
could adversely affect the level of returns to ltloéders of the Subordinated Notes. Any such redemmtf the
Notes may also adversely affect the risk profil&Ctdsses of Notes in addition to the Subordinatetesito the
extent that the amount of excess spread capaltbein generated in the transaction reduces asethdt rof
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redemption of the most senior ranking Classes dédlim accordance with the Note Payment Sequenashwh
bear a lower rate of interest than the remainirap€3s of Rated Notes.

Investors should note that, during the Initial Istveent Period, the Collateral Manager may applyesomall
amounts standing to the credit of the First PeRederve Account to be applied for the purchaselditianal
Collateral Obligations. Such application may affféee amounts which would otherwise have been dayab
Noteholders and, in particular, may reduce amoawddable for distribution to the Subordinated Ntielers.

4.6. Characteristics and Risks relating to the Portfolio

The Collateral on which the Notes and the claimshef other Secured Parties are secured will beestbp
credit, liquidity, interest rate and exchange méks. The Portfolio of Collateral Obligations whigvill secure
the Notes will be predominantly comprised of Sedusenior Obligations (which may consist of Secusedior
Loans and/or Secured Senior Notes), Unsecured ISeoams, Second Lien Loans, Mezzanine Obligatiors a
High Yield Bonds lent to or issued by a variety @bligors with a principal place of business in anNo
Emerging Market Country which are primarily rategldw investment grade.

An investment in the Notes of any Class involvedegree of risk arising from fluctuations in the amband
timing of receipt of the principal and interestttie Collateral Obligations by or on behalf of tesler and the
amounts of the claims of creditors of the Issuekirag in priority to the holders of each Class loé Notes. In
particular, prospective purchasers of such Noteslghbe aware that the amount and timing of paymétihe
principal and interest on the Collateral Obligatiomill depend upon the detailed terms of the doouat®n
relating to each of the Collateral Obligations amd whether or not any Obligor thereunder defauitsts
obligations.

The subordination levels of each of the Classedates will be established to withstand certain s
deficiencies in payment caused by defaults on éhetad Collateral Obligations. If, however, actpayment
deficiencies exceed such assumed levels, paymentiseoNotes could be adversely affected. Whethdrian
how much defaults on the Collateral Obligationseadely affect each Class of Notes will be directated to
the level of subordination thereof pursuant to Bmmrities of Payments. The risk that payments ha Notes
could be adversely affected by defaults on thetedla&Collateral Obligations is likely to be increds® the
extent that the Portfolio of Collateral Obligatioissconcentrated in any one issuer, industry, regiocountry
as a result of the increased potential for coredladefaults in respect of a single issuer or withisingle
industry, region or country as a result of downsurelating generally to such industry, region ourdoy.
Subject to any confidentiality obligations binding the Issuer, Noteholders will receive informattbnough
the Reports from time to time of the identity ofli@teral Obligations which are “Defaulted Obligatss.

To the extent that a default occurs with respeartp Collateral Obligation and the Issuer or Trestells or
otherwise disposes of such Collateral Obligatitwe, proceeds of such sale or disposition are likelge less
than the unpaid principal and interest thereon.nEivethe absence of a default with respect to anyhe
Collateral Obligations, the potential volatility érilliquidity of the sub-investment grade high ylehnd
leveraged loan markets means that the market \alsech Collateral Obligations at any time will yaand
may vary substantially, from the price at whichs@ollateral Obligations were initially purchasewdadrom
the principal amount of such Collateral ObligatioAscordingly, no assurance can be given as tatheunt of
proceeds of any sale or disposition of such Calét®bligations at any time, or that the proceetdany such
sale or disposition would be sufficient to repagoaresponding par amount of principal of and irge@n the
Notes after, in each case, paying all amounts payaior thereto pursuant to the Priorities of Pants.

Characteristics of Senior Obligations, Mezzanindigations and High Yield Bonds

The Portfolio Profile Tests provide that as of Eféective Date, at least 90 per cent. of the Cetiat Principal
Amount must consist of Secured Senior Obligatiensich shall comprise for this purpose the aggregathe
Aggregate Principal Balance of the Secured Senhdig@tions and the Balances standing to the crefdihe
Principal Account and the Unused Proceeds Accomntach case as at the relevant Measurement Date).
Investors should note that Secured Senior Obligatimay consist of Secured Senior Loans and/or 8dcur
Senior Notes. Senior Obligations, Mezzanine Ohiiget and High Yield Bonds are of a type generaibyurred

by the Obligors thereunder in connection with hyglelveraged transactions, often (although not eskeély) to
finance internal growth, pay dividends or othertritisitions to the equity holders in the Obligor, forance
acquisitions, mergers, and/or stock purchases. Aesu@t of the additional debt incurred by the Qbtiin the
course of such a transaction, the Obligor's credlithiness is typically judged by the rating agesde be
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below investment grade. Secured Senior Obligatibimsecured Senior Loans and, in some but not aksia
High Yield Bonds are typically at the most seniewdl of the capital structure with the securityirdlan respect
of Second Lien Loans being subordinated theretoMerzanine Obligations being subordinated to amgrot
Senior Obligations or to any other senior debthef ©Obligor. High Yield Bonds may represent a semior
subordinated claim, both in respect of security ahdanking of the debt claim represented thereBgcured
Senior Obligations and (to a lesser extent) Higald'Bonds are often secured by specific collaténaluding
but not limited to, trademarks, patents, accoumseivable, inventory, equipment, buildings, realates
franchises and common and preferred stock of thigg@band its subsidiaries and any applicable dased
liens relating thereto. In continental Europe, siégus often limited to shares in certain groupngzanies,
accounts receivable, bank account balances ankeaital property rights. Senior Obligations mayibehe
form of loans or a security, which may presentetight risks and concerns. Mezzanine Obligations haaxe
the benefit of a second priority charge over susgets. Unsecured Senior Loans do not have theibehsiich
security. Secured Senior Obligations usually hawater terms than more junior obligations and oftequire
mandatory prepayments from excess cash flows, disgeisitions and offerings of debt and/or equitgwsities.

Additionally, Secured Senior Notes and High YieldnBs typically contain noteholder collective act@auses
permitting specified majorities of noteholders fopeove matters which, in a typical Secured Senioarl.
would require unanimous lender consent. The Obligwler a Secured Senior Note or High Yield Bondy ma
therefore be able to amend the terms of the notijding terms as to the amount and timing of paysiewith
the consent of a specified majority of noteholdeither voting by written resolution or as a majpof those
attending and voting at a meeting, and the Issuenlikely to have a blocking minority position riespect of
any such resolution. The Issuer may be furtherictsd by the Collateral Management and Admint&ira
Agreement from voting on certain matters, partidyl@xtensions of maturity, which may be consideatc
noteholder meeting. Consequently, material terfres ®ecured Senior Note or High Yield Bond may beed
without the consent of the Issuer.

Mezzanine Obligations generally take the form ofiiae term loans repayable shortly (perhaps six oot
one year) after the senior loans of the obligorabeder are repaid. Because Mezzanine Obligatimn®mly
repayable after the senior debt (and interest patgnmay be blocked to protect the position of sediebt
interest in certain circumstances), it will carrpigher rate of interest to reflect the greatek oit not being
repaid. Due to the greater risk associated withZdeine Obligations as a result of their subordaratielow
senior loans of the Obligor, mezzanine lenders baygranted share options, warrants or higher cagmg
instruments or payment in kind in the Obligor whian be exercised in certain circumstances, pratigipeing
immediately prior to the Obligor’'s shares beingdsat floated in an initial public offering.

The majority of Senior Obligations and Mezzanindi@#tions bear interest based on a floating ratkexn for
example EURIBOR, a certificate of deposit rate, ranp or base rate (each as defined in the appécabl
Underlying Instrument) or other index, which mageedaily (as most prime or base rate indices doffer the
Obligor a choice of one, two, three, six, ninewelive month interest and rate reset periods. Thehaser of an
interest in a Senior Obligation or Mezzanine Olligamay receive certain syndication or participatfees in
connection with its purchase. Other fees payableesipect of a Senior Obligation or Mezzanine Obidya
which are separate from interest payments on so@h, Imay include facility, commitment, amendmend an
prepayment fees.

Senior Obligations and Mezzanine Obligations aksoegally provide for restrictive covenants desigtetimit
the activities of the Obligors thereunder in aroefto protect the rights of lenders or noteholderseceive
timely payments of interest on, and repayment daficipal of the loans or securities. Such covenanss/
include restrictions on dividend payments, specifendatory minimum financial ratios, limits on todgbt and
other financial tests. A breach of covenant (afiemg effect to any cure period) under a Seniotigaiion or
Mezzanine Obligation which is not waived by thedigry syndicate normally is an event of acceleratitnich
allows the syndicate to demand immediate repayrmefull of the outstanding loan. However, althoughy
particular Senior Obligation or Mezzanine Obligatimay share many similar features with other loans,
securities and obligations of its type, the acteain of any Senior Obligation or Mezzanine Obligatiwill
have been a matter of negotiation and will be ugidiny such particular loan may contain non-stathderms
and may provide less protection for creditors threry be expected generally, including in respecosenants,
events of default, security or guarantees. IntaadiCollateral Obligations in the form of floagimate notes are
similar in nature to Cov-Lite Loans and typically dot provide for financial covenants and thus, mesult in
difficulties in triggering a default — see furthiénvesting in Cov-Lite Loans involves certain risks
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Limited Liquidity, Prepayment and Default Risk @étation to Senior Obligations, Mezzanine Obligafi@nd
High Yield Bonds

In order to induce banks and institutional investar invest in a Senior Obligation or Mezzanine igdtion,

and to obtain a favourable rate of interest, anigdblunder such an obligation often provides theestors
therein with extensive information about its bussiewhich is not generally available to the pulfiecause of
the provision of confidential information, the uné and customised nature of the Underlying Instntme
including such Senior Obligation or Mezzanine O#lign, and the private syndication of the loan, i&en
Obligations and Mezzanine Obligations are not aslye@urchased or sold as a publicly traded segusnd
historically the trading volume in the loan markets been small relative to, for example, the hiigidybond
market. Historically, investors in or lenders und@&rropean Senior Obligations, Mezzanine Obligatiand
High Yield Bonds have been predominantly commefgagaiks and investment banks. The range of inve&tors
such loans and securities has broadened significantinclude money managers, insurance companies,
arbitrageurs, bankruptcy investors and mutual fuselsking increased potential total returns andsiment
managers of trusts or special purpose companiggsollateralised bond and loan obligations. Asasdary
market trading volumes increase, new loans areuéetly adopting more standardised documentation to
facilitate loan trading which should improve markgqtidity. There can be no assurance, howevet, fiftare
levels of supply and demand in loan trading wilb\pde the degree of liquidity which currently esish the
market. This means that such assets will be sutijegteater disposal risk in the event that sucetasare sold
following enforcement of the security over the @wral or otherwise. The European market for Meirean
Obligations is also generally less liquid than tfwaitSenior Obligations, resulting in increasedpdisal risk for
such obligations.

Secured Senior Notes and High Yield Bonds are gdlgdreely transferrable negotiable instrumentshisct to
standard selling and transfer restrictions to emsiompliance with applicable law, and subject tmimum
denominations) and may be listed and admitted ddiig on a regulated or an exchange-regulated marke
however, there is currently no liquid market foeito any materially greater extent than therisSecured
Senior Loans. Additionally, as a consequence efdisclosure and transparency requirements assdaith
any such listing, the information supplied by thieligors to their debtholders may typically be Ié&san would

be provided on a Secured Senior Loan.

Increased Risks for Mezzanine Obligations

The fact that Mezzanine Obligations are generallyosdinated to any Senior Obligation and potentiather
indebtedness of the relevant Obligor thereundey, hasve a longer maturity than such other indebtssi@ad
will generally only have a second ranking securitgrest over any security granted in respect tifeiecreases
the risk of non payment thereunder of such Mezza@ihligations in an enforcement situation.

Mezzanine Obligations may provide that all or pdrthe interest accruing thereon will not be paidaocurrent
basis but will be deferred. Mezzanine Obligatiots® @enerally involve greater credit and liquiditgks than
those associated with investment grade corpordigabions and Senior Obligations. They are oftetessd into
in connection with leveraged acquisitions or retaigiations in which the Obligors thereunder inaur
substantially higher amount of indebtedness tharidhel at which they previously operated and edsrred to
above, sit at a subordinated level in the capitakcsure of such companies.

Mezzanine Obligations are likely to be subjectrti@icreditor arrangements that may include regriston the
ability of the holders of the relevant Mezzanindi@dtions from taking independent enforcement actio

Prepayment Risk

Loans are generally prepayable in whole or in parny time at the option of the obligor thereopat plus
accrued and unpaid interest thereon. Prepaymentsams may be caused by a variety of factors, whieh
difficult to predict. Accordingly, there exists @&k that loans purchased at a price greater thanmzsy
experience a capital loss as a result of such pagreent. In addition, Principal Proceeds receivednusuch a
prepayment are subject to reinvestment risk. Amility of the Issuer to reinvest payments or otheceeds
in Collateral Obligations with comparable interestes that satisfy the Reinvestment Criteria mayeeskly
affect the timing and amount of payments and digtions received by the Noteholders and the yield t
maturity of the Notes. There can be no assuraratettie Issuer will be able to reinvest proceed€atlateral
Obligations with comparable interest rates thasBathe Reinvestment Criteria or (if it is able nmake such
reinvestments) as to the length of any delays befoch investments are made.
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Defaults and Recoveries

There is limited historical data available as te kavels of defaults and/or recoveries that magXmerienced
on Senior Obligations, Mezzanine Obligations andhHYield Bonds and no assurance can be given #geto
levels of default and/or recoveries that may applgny Senior Obligations, Mezzanine Obligationd &tigh
Yield Bonds purchased by the Issuer. As referredalbove, although any particular Senior Obligation,
Mezzanine Obligation and High Yield Bond often véhiare many similar features with other loans, iSéesi
and obligations of its type, the actual terms of particular Senior Obligation, Mezzanine Obligatiand High
Yield Bond will have been a matter of negotiatiord avill thus be unique. The types of protectioroeded to
creditors will therefore vary from investment towé@stment. Recoveries on both Senior ObligationszZdeine
Obligations and High Yield Bonds may also be a#idcby the different bankruptcy regimes applicalse i
different jurisdictions, the availability of comprensive security packages in different jurisdicsicand the
enforceability of claims against the Obligors therder.

The effect of an economic downturn on default raed the ability of finance providers to proteceith
investment in a default situation is uncertain. tRemmore, the holders of Senior Obligations, Me#zan
Obligations and High Yield Bonds are more divefsant ever before, including not only banks and spisti
finance providers but also alternative investmeahagers, specialist debt and distressed debt orgeand

other financial institutions. The increasing divécstion of the investor base has also been aceweg by an
increase in the use of hedges, swaps and othematlee instruments to protect against or spreacett@omic

risk of defaults. All of these developments maythar increase the risk that historic recovery Isweil not be

realised. The returns on Senior Obligations, Mezma@bligations and/or High Yield Bonds thereforaymot

adequately reflect the risk of future defaults #mlultimate recovery rates.

A non-investment grade loan or debt obligation orimterest in a non-investment grade loan is gélyera
considered speculative in nature and may becomefaulled Obligation for a variety of reasons. Ugoty
Collateral Obligation becoming a Defaulted Obligatisuch Defaulted Obligation may become subjeettter
substantial workout negotiations or restructurivbich may entail, among other things, a substactiahge in
the interest rate, a substantial write-down of ¢gipal, a conversion of some or all of the princigabt into
equity, or an extension of its maturity, and a samal change in the terms, conditions and covenwith
respect to such Defaulted Obligation. Junior credimay find that a restructuring leads to thel tetadication
of their debt whilst the Obligor continues to seevimore senior tranches of debt on improved tewnghie
senior lenders. In addition, such negotiationsestructuring may be quite extensive and protraotedt time,
and therefore may result in uncertainty with resgecthe ultimate recovery on such Defaulted Oliaya
Forum shopping for a favourable legal regime farestructuring is not uncommon, English law schemfes
arrangement having become a popular tool for Ewaopecorporated companies, even for Obligors witlel|
connection to the UK. The liquidity for Defaultel@ations may be limited, and to the extent thafdlted
Obligations are sold, it is highly unlikely thaktproceeds from such sale will be equal to the atofuunpaid
principal and interest thereon. Furthermore, thema be no assurance that the ultimate recoveryngn a
Defaulted Obligation will be at least equal eitteethe minimum recovery rate assumed by the Ratgncies
in rating the Notes or any recovery rate used énahalysis of the Notes by investors in determimigther to
purchase the Notes.

In some European jurisdictions, obligors or lendeesy seek a “scheme of arrangement”. In such instaa
lender may be forced by a court to accept restringfuterms. Recoveries on Senior Obligations, Mazr
Obligations and High Yield Bonds will also be afed by the different bankruptcy regimes applicaible
different European jurisdictions and the enforcligbiof claims against the Obligors thereunder. See
“Insolvency Considerations relating to Collaterall@htions’ below.

Characteristics of Second Lien Loans

The Portfolio Profile Tests provide that not mohart 10.0 per cent. of the Collateral Principal Amocan
consist of Second Lien Loans (together with UnseduBenior Loans, Mezzanine Obligations, High Yield
Bonds and/or First Lien Last Out Loans in aggregateach Second Lien Loan will be secured by a geedf
collateral, subordinated (with respect to liquidatipreferences with respect to pledged collataxalpther
secured obligations of the Obligors secured byoalh portion of the collateral securing such seduoan.
Second Lien Loans are typically subject to intedito arrangements, the provisions of which mayhgib or
restrict the ability of the holder of a Second Lleyan to (i) exercise remedies against the cobétsith respect
to their second liens; (ii) challenge any exeradfeemedies against the collateral by the first lienders with
respect to their first liens; (iii) challenge theferceability or priority of the first liens on thmllateral; and (iv)
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exercise certain other secured creditor rightdh ihetfore and during a bankruptcy of any Obligan.atidition,
during a bankruptcy of the Obligor, the holder ddecond Lien Loan may be required to give advaonosent
to (a) any use of cash collateral approved by ittsé¢ lfen creditors; (b) sales of collateral apmdwby the first
lien lenders and the bankruptcy court, so londhassecond liens continue to attach to the saleepds; and (c)
debtor-in-possession financings.

Liens arising by operation of law may take priotityer the Issuer’s liens on an Obligor's underlyaudiateral
in connection with a Second Lien Loan and impadr ibsuer’s recovery on a Collateral Obligation default
or foreclosure on that Collateral Obligation occusn example of a lien arising under law is a taxother
governmental lien on property of an Obligor. A ften may have priority over the Issuer’'s lien arcls
collateral. To the extent a lien having priorityeo the Issuer’s lien exists with respect to théateral related to
any Collateral Obligation, the Issuer’s interesttliie asset will be subordinate to such lien. # tmeditor
holding such lien exercises its remedies, it issjiids that, after such creditor is repaid, suffitieash proceeds
from the underlying collateral will not be availabio pay the outstanding principal amount of suchateral
Obligations.

Characteristics of Unsecured Senior Loans

The Collateral Obligations may include Unsecuredi@elLoans. Such Collateral Obligations generaiiye
greater credit, insolvency and liquidity risk thasntypically associated with secured obligatioridnsecured
Senior Loans will generally have lower rates oforery than secured obligations following a defauso, if
the insolvency of an Obligor of any Unsecured Sehioans occurs, the holders of such obligation Wwél
considered general, unsecured creditors of theg@blnd will have fewer rights than secured creditf the
Obligor.

Investing in Cov-Lite Loans involves certain risks

The Portfolio Profile Tests provide that not mohart 20.0 per cent. of the Collateral Principal Amtocan
consist of Cov-Lite Loans. Cov-Lite Loans typicallp not have Maintenance Covenants, they usualg ha
incurrence covenants in the same manner as a Higtl Bond. Ownership of Cov-Lite Loans may expdse t
Issuer to greater risks, including with respedidaidity, price volatility and ability to restruate loans, than is
the case with loans that have Maintenance Covenantaddition, the lack of Maintenance Covenanty ma
make it more difficult to trigger a default in resp of such Collateral Obligations. This makesdre likely
that any default will only arise under a Cov-Litedn at a stage where the relevant Obligor is ireatgr degree
of financial distress. Such a delay may make awgessful restructuring more difficult to achievedén result

in a greater reduction in the value of the Cov-LLitans as a consequence of any restructuring etféntsuch
circumstances.

Characteristics of High Yield Bonds

Some High Yield Bonds are unsecured, may be sunateli to other obligations of the applicable ohlignd
may involve greater credit and liquidity risks those associated with investment grade corpotaigadions.
They are often issued in connection with leverageduisitions or recapitalisations in which the gbiis
thereunder incur a substantially higher amounhdébtedness than the level at which they previoosérated.

High Yield Bonds have historically experienced geealefault rates than investment grade securititsough
several studies have been made of historical defatés in the U.S. high yield market, such studiesnot
necessarily provide a basis for drawing definitbemclusions with respect to default rates andnynevent, do

not necessarily provide a basis for predicting feitdefault rates in either the European or the High yield
markets which may exceed the hypothetical defaatitsr assumed by investors in determining whether to
purchase the Notes or by the Rating Agencies ingahe Notes.

The lower rating of securities in the high yieldttse reflects a greater possibility that adversanges in the
financial condition of an issuer thereof, or in gel economic conditions (including a sustainedaukof rising
interest rates or an economic downturn), or bothy mffect the ability of such issuer to make paymest
principal and interest on its debt. Many issuersHigh Yield Bonds are highly leveraged, and specifi
developments affecting such issuers, including cedwcash flow from operations or inability to refitte debt
at maturity, may also adversely affect such issuagity to meet their debt service obligationsiefe can be
no assurance as to the levels of defaults andéowegies that may be experienced on the High YiBedds in
the Portfolio.
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Some European High Yield Bonds are subordinatadttstrally, as opposed to contractually, to senemused
debtholders. Structural subordination is when d hjigld security investor lends to a holding comparhose
primary asset is ownership of a cash-generatingatipg company or companies. The debt investmenhef
high yield investor is serviced by passing the ness and tangible assets from the operating compani
upstream through the holding company (which tyfpychhs no revenue-generating capacity of its ownthe
security holders. In the absence of upstream gtegarirom operating or asset owning companiesdrgtbup,
such a process may leave the High Yield Bond imresieeply subordinated to secured and unsecueéitans

of the operating companies and means that investen®in will not necessarily have access to thaesa
security package as the senior lenders (even ecand priority charge basis) or be able to parigirectly

in insolvency proceedings or pre-insolvency dismrssrelating to the operating companies within gneup.
This facet of the European high yield market dgfdrom the U.S. high yield market, where structural
subordination is markedly less prevalent. Furttansecurity granted may be similar to that grdnteder a
Second Lien Loan — see furtheZlaracteristics of Second Lien Lo&rdove.

In the case of High Yield Bonds issued by issueith #heir principal place of business in Europeyudctural
subordination of High Yield Bonds, coupled with thelatively shallow depth of the European high diel
market, leads European high yield defaults to sealower average recoveries than their U.S. copates.
Another factor affecting recovery rates for Eurapdi#gh yield bonds is the bankruptcy regimes applie in
different European jurisdictions and the enforcligbof claims against the high yield bond issu&ee
“Insolvency Considerations relating to Collateral lightions’ below. It must be noted, however, that the
overall probability of default (based on creditimg) remains similar for both U.S. and Europearditse it is
the severity of the effect of any default that eiiff between the two markets as a result of thesfentioned
factors.

In addition to the characteristics described abdngh yield securities frequently have call or nexghtion
features that permit the issuer to redeem suclyatidins prior to their final maturity date. If suehcall or
redemption were exercised by an issuer during &gef declining interest rates, the Collateral Mger,
acting on behalf of the Issuer, may only be ableregplace such called obligation with a lower yialyli
obligation, thus decreasing the net investmentrimefrom the Portfolio.

4.7. Participations, Novations and Assignments

The Collateral Manager, acting on behalf of theidéssmay acquire interests in Collateral Obligadierhich are
loans either directly (by way of novation or assigmt) or indirectly (by way of sub participatiorBach
institution from which such an interest is takenviasgy of participation or acquired by way of assigmmis
referred to herein as aSetlling Institution”. Interests in loans acquired directly by way afvation or
assignment are referred to herein @ssignments. Interests in loans acquired indirectly by way sifb
participation are referred to herein &afticipations”.

The purchaser of an Assignment typically succeedalltthe rights of the assigning Selling Institutiand
becomes entitled to the benefit of the loans aedother rights of the lender under the Underlyingtiument.
The Issuer, as an assignee, will generally haveigie to receive directly from the Obligor all pagnts of
principal and interest to which it is entitled, pided that notice of such Assignment has been gteethe

Obligor. As a purchaser of an Assignment, the Istymcally will have the same voting rights asethenders
under the applicable Underlying Instrument and /e the right to vote to waive enforcement ofbhes of
covenants. The Issuer will generally also havesdme rights as other lenders to enforce compli@ycthe

Obligor with the terms of the Underlying Instrumettt set off claims against the Obligor and to hea@urse
to collateral supporting the loan. As a result, tbguer will generally not bear the credit risktbé Selling
Institution and the insolvency of the Selling Ingtion should have no effect on the ability of tissuer to
continue to receive payment of principal or intefeem the Obligor. The Issuer will, however, assuthe

credit risk of the Obligor. The Underlying Instrunteisually contains mechanisms for the transfehefenefit
of the loan and the security relating thereto. &fiieacy of these mechanisms is rarely testedyef eand there
is debate amongst counsel in continental jurisolicti over their effectiveness. With regard to sorhéhe

Underlying Instruments, security will have beenngeal over assets in different jurisdictions. Sonfighe

jurisdictions will require registrations, filing:d/or other formalities to be carried out not omlyelation to the
transfer of the loan but, depending on the mechafis transfer, also with respect to the transfethe benefit
of the security.

Participations by the Issuer in a Selling Instiats portion of the loan typically results in a t@wctual
relationship only with such Selling Institution andt with the Obligor under such loan. The Issueuld, in

52



such case, only be entitled to receive paymentsiotipal and interest to the extent that the 8gllinstitution
has received such payments from the Obligor. Irchmsing Participations, the Issuer generally wélér no
right to enforce compliance by the Obligor with ttegms of the applicable Underlying Instrument ahe

Issuer may not directly benefit from the collatesapporting the loan in respect of which it hascpased a
Participation. As a result, the Issuer will assuime credit risk of both the Obligor and the Sellimgtitution

selling the Participation. In the event of the insacy of the Selling Institution selling a Partiation, the
Issuer may be treated as a general creditor ofS#leng Institution and may not benefit from anyt s

between the Selling Institution and the Obligor déinel Issuer may suffer a loss to the extent thatQbligor
sets off claims against the Selling InstitutioneTlhsuer may purchase a Participation from a Selhistitution
that does not itself retain any economic interestthie loan, and therefore, may have limited inteias
monitoring the terms of the Underlying Instrumentahe continuing creditworthiness of the Obligdfhen
the Issuer holds a Participation in a loan it galemill not have the right to participate directh any vote to
waive enforcement of any covenants breached byle@bA Selling Institution voting in connectionith a

potential waiver of a restrictive covenant may hawerests which are different from those of theuks and
such Selling Institutions may not be required tmsider the interest of the Issuer in connectiorhwite
exercise of its votes.

Additional risks are therefore associated with fhechase of Participations by the Issuer as oppdsed
Assignments. The Portfolio Profile Tests imposeiténon the amount of Collateral Obligations thatyma
comprise Participations as a proportion of the &etlal Principal Amount.

In respect of the Issue Date Originator Assetsd@scribed in Purchases of Collateral Obligations from the
Originator’ above), all or a portion of such Issue Date Ovgor Assets will be acquired pursuant to the
Originator Participation Deed entered into betwé®n Originator and the Issuer. The Portfolio Peofllests
limiting the proportion of the Portfolio constitng Participations to not more than 5.0 per centhefCollateral
Principal Amount and the constraints provided ia Bivariate Risk Table shall not apply to the Isfste
Originator Assets. The Originator Participation Beeequires that the Issuer and the Originator use
commercially reasonable efforts to elevate theiagble Participation by transferring to the Isstier legal and
beneficial interest in such Issue Date Originat@sét as soon as reasonably practicable. Howegggirt
circumstances may occur that could cause a del#yeirlevation of any such Participation. For eplamthe
related administrative agent may place the cretihald and refuse to acknowledge assignment faregh of
time, or the applicable Obligor, administrative ag@r letter of credit provider may withhold a régal
consent. As a result, the Issuer will be subjecthe same risks associated with Participationdessribed
above. In order to mitigate this risk, the Origorashall grant to the Issuer security over thevahé Issue Date
Originator Asset pending such transfer of legal bendeficial interest.

4.8. Corporate Rescue Loans

The Portfolio Profile Tests provide that not mohart 5.0 per cent. of the Collateral Principal Antonmay
comprise of Corporate Rescue Loans. Corporate Rdsgans are made to companies that have experieoced
are experiencing, significant financial or busindgBculties such that they have become subjediaokruptcy
or other reorganisation and liquidation proceediagd thus involves additional risks. The level palgtical
sophistication, both financial and legal, necessBny successful investment in companies experigncin
significant business and financial difficultiesuausually high. There is no assurance that theetsgur the
Collateral Manager on its behalf) will correctlyadwate the value of the assets securing the Cdp&ascue
Loan or the prospects for a successful reorganisati similar action and accordingly the Issuerldauffer
significant losses on its investments in such Caf@oRescue Loan. In any reorganisation or ligiodatase
relating to a company in which the Issuer invests,Issuer may lose its entire investment, mayelogired to
accept cash or securities with a value less thasguer’s original investment and/or may be rexglito accept
payment over an extended period of time.

Distressed company and other asset-based investmeuptire active monitoring and may, at times, i@qu
participation by the Issuer in business strategyaskruptcy proceedings. To the extent that theeisbecomes
involved in such proceedings, the Issuer's mor&vagiarticipation in the affairs of the bankruptigbtor could
result in the imposition of restrictions limitinhe Issuer’s ability to liquidate its position iretdebtor.

Although a Corporate Rescue Loan is secured, wihereObligor is subject to U.S. bankruptcy law, ésha

priority permitted by Section 364(c) or section @94under the United States Bankruptcy Code arideatime
that it is acquired by the Issuer is required tebeent with respect to scheduled payments ofeéstg(if any).
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4.9. Bridge Loans

The Portfolio Profile Tests provide that not manart 3.0 per cent of the Collateral Principal Amoomay be
comprised of Bridge Loans. Bridge Loans are gehemaltemporary financing instrument and as such the
interest rate may increase after a short peridih@d in order to encourage an Obligor to refinatiwe Bridge
Loan with more long-term financing. If an Obligerunable to refinance a Bridge Loan, the interast may be
subject to an increase and as such Bridge Loanshawas greater credit and liquidity risk than othgres of
loans.

4.10. Collateral Enhancement Obligations

All funds required in respect of the purchase pofeany Collateral Enhancement Obligations andfailds
required in respect of the exercise price of aglits or options thereunder, may only be paid ouhefBalance
standing to the credit of the Supplemental Res@&weount at the relevant time and proceeds from tamhdil
issuances of Subordinated Notes. Such Balance Ishabmprised of all sums deposited therein franetto
time which will comprise amounts which the CollaleManager, acting on behalf of the Issuer, deteesi
shall be paid into the Supplemental Reserve Accpunduant to the Priorities of Payments rather thaing
paid to the Subordinated Noteholders. The aggregateunts which may be credited to the Supplemental
Reserve Account in accordance with the PrioritieBayments are subject to the following caps:h@ fower of

(a) €3,750,000 and (b) 50 per cent. of availabtertst Proceeds in aggregate on any particular EatyDate
and (ii) the cumulative maximum aggregate totakispect of all Payment Dates may not exceed €110060

The Collateral Manager is under no obligation wbeter to exercise its discretion (acting on beloélthe
Issuer) to take any of the actions described alaonethe Balance standing to the credit of the Sarpphtal
Reserve Account or the proceeds from additionaiaisses of Subordinated Notes may also or altemigthe
used to fund the purchase of additional Collat&hligations or Substitute Collateral Obligationsiefe can
therefore be no assurance that the Balance stamdlitige credit of the Supplemental Reserve Accaurthe
proceeds from additional issuances of Subordinkigeés will be sufficient to fund the exercise ofyaight or
option under any Collateral Enhancement Obligasibany time. The ability of the Collateral Managecting
on behalf of the Issuer) to exercise any rightemions under any Collateral Enhancement Obligatvihbe

dependent upon there being sufficient amounts Bigrd the credit of the Supplemental Reserve Aotau

the proceeds from additional issuances of SubaihBlotes to pay the costs of any such exercisirédo

exercise any such right or option may result ird@uction of the returns to the Subordinated Notddrsl (and,
potentially, Noteholders of other Classes).

Collateral Enhancement Obligations and any incometurn generated thereby are not taken into adciou
the purposes of determining satisfaction of, ounegl to satisfy, any of the Coverage Tests, Pliotferofile
Tests or Collateral Quality Tests.

4.11. Counterparty Risk

Participations and Hedge Transactions involve $isedr entering into contracts with counterpartessuant to
such contracts, the counterparties agree to makaguas to the Issuer under certain circumstanceessibed
therein. The Issuer will be exposed to the credk of the counterparty with respect of any sucknpents.
Each such counterparty is required to satisfy ph@ieable Rating Requirement, upon entry into thplizable
contract or instrument.

In the event that a Hedge Counterparty is subeatrating withdrawal or downgrade by the RatingAges to
below the applicable Rating Requirement, the teofrthe applicable Hedge Agreement will generallgvyie
for a termination event unless such Hedge Countirmather transfers its obligations under the aggtlle
Hedge Agreement to a replacement counterparty téhrequisite ratings, obtains a guarantee oflitigations
by a guarantor with the requisite ratings, colialises its obligations in a manner satisfactoryh® Rating
Agencies or employs some other strategy as resultse rating of the Rated Notes being maintainetheir
then current level within the remedy period spedifin the ratings criteria of the Rating AgenciBisere can be
no assurance that the applicable Hedge Counterpdltybe able to transfer its obligations to a abie
replacement counterparty or exercise any of therotfiorementioned remedies within the specifiedemyn
period. Failure to do so may result in interesé rar currency mismatches, which could adverseigcaithe
ability to make payments on the Notes as the Issu®rnot receive payments it would otherwise béledtto
from such Hedge Counterparty to cover its interat risk exposure or currency risk exposure ipees of
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Non-Euro Obligations for so long as the Issuer hasentered into a replacement Hedge Transactiee (s
“Interest Rate Riskand “Currency Riskbelow). For further information, seéleédging Arrangementdelow.

Similarly, the Issuer will be exposed to the credik of the Account Bank and the Custodian toektent of,
respectively, all cash of the Issuer held in thedmts and all Collateral of the Issuer held byGhestodian. In
the event that the Account Bank or the Custodissulgect to a rating withdrawal or downgrade by Raging
Agencies to below the applicable Rating Requiremiduet Issuer shall use its reasonable endeavoyntore
the appointment of a replacement Account Bank ast@lian, as the case may be, with the applicabtedra
Requirement on substantially the same terms aggeacy and Account Bank Agreement within 30 calenda
days of such withdrawal or downgrade.

4,12. Concentration Risk

The Issuer will invest in a Portfolio of Collater@bligations consisting of Senior Obligations, Mazine
Obligations and High Yield Bonds. Although no sfigant concentration with respect to any partic@daligor,
industry or country is expected to exist at theeEfifve Date, the concentration of the Portfolioaimy one
Obligor would subject the Notes to a greater de@feBsk with respect to defaults by such Obligand the
concentration of the Portfolio in any one indusivguld subject the Notes to a greater degree of wigk
respect to economic downturns relating to suchstrguThe Portfolio Profile Tests and Collateralafity Tests
attempt to mitigate any concentration risk in th@tllio. See The Portfolio — Portfolio Profile Tests and
Collateral Quality Tests

4.13. Credit Risk

Risks applicable to Collateral Obligations alsolude the possibility that earnings of the Obligoaymbe
insufficient to meet its debt service obligatiohereunder and the declining creditworthiness artdrpial for
insolvency of the Obligor of such Collateral Obligas during periods of rising interest rates andnemic
downturn. An economic downturn could severely gisthe market for leveraged loans and adversegcathe
value thereof and the ability of the obligor therder to repay principal and interest.

4.14. Interest Rate Risk

The Notes accrue interest at a floating rate. fidssible that Collateral Obligations (in particuldigh Yield
Bonds) may bear interest at fixed rates and th&eneoi requirement that the amount or portion of &ehal
Obligations securing the Notes must bear interest particular basis, save for the Portfolio Peofiest which
requires that not more than 10 per cent. of théa@ohl Principal Amount may comprise Fixed Ratélateral
Obligations.

In addition, any payments of principal or intenesteived in respect of Collateral Obligations ant atherwise
reinvested during the Reinvestment Period in SultstiCollateral Obligations will generally be inted in
Eligible Investments until shortly before the n&dyment Date. There is no requirement that suctibigi
Investments bear interest on a particular basis tlaa interest rates available for such Eligibleebtments are
inherently uncertain. As a result of these factiris, expected that there may be a fixed/floatiag mismatch,
floating rate basis mismatch (including in the cat€ollateral Obligations or Eligible Investmentbkich pay a
floating rate based on a benchmark other than EGRIB maturity date mismatch and mismatch in timafig
determination of the applicable floating rate benakk, in each case between the Notes and the wirdgrl
Collateral Obligations and Eligible InvestmentscBumismatch may be material and may change frora tom
time as the composition of the related Collaterdligations and Eligible Investments change andhes t
liabilities of the Issuer accrue or are repaid. #gesult of such mismatches, changes in the lel/ehe
applicable floating rate benchmark could adversfgct the ability to make payments on the Notes. |
addition, pursuant to the Collateral Management/&dihinistration Agreement, the Collateral Manageting
on behalf of the Issuer, is authorised to entay the Hedge Transactions in order to mitigate sotdrest rate
mismatch from time to time, subject to receipt acte case of Rating Agency Confirmation in respbketeof
and subject to satisfaction of the Hedging Conditidiscussed in Commodity Pool Regulatidnabove.
However, the Issuer will depend on each Hedge @opatty to perform its obligations under any Hedge
Transaction to which it is a party and if any Hedmunterparty defaults or becomes unable to perfiwento
insolvency or otherwise, the Issuer may not recpagaments it would otherwise be entitled to fromtstiedge
Counterparty to cover its interest rate risk expesuFurthermore, the terms of the Hedge Agreemeatg
provide for the ability of the Hedge Counterpamytérminate such Hedge Agreement upon the occwgrehc
certain events, including related to certain refguiamatters. Any such termination in the case rofirgerest
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Rate Hedge Transaction would result in the Issuexjgosure to interest rate exposure increasing,naagl
result in the Issuer being required to pay a teatidm amount to the relevant Hedge Counterpartg. f8gher
“Hedging Arrangementdelow.

Interest Amounts are due and payable in respetiteoNotes on a quarterly basis prior to the ocoweeof a
Frequency Switch Event and on a semi-annual bak@ing the occurrence of a Frequency Switch Evira
significant number of Collateral Obligations payeirest on a semi-annual or annual basis, there lpeay
insufficient interest received to make quarterlyeiest payments on the Notes (at all times priotht®
occurrence of a Frequency Switch Event). In ordenitigate the effects of any such timing mis-mafatior to
the occurrence of a Frequency Switch Event, theelswill be required to hold back a portion of iheerest
received on Collateral Obligations which pay ingtfdess than quarterly in order to make quartealynpents of
interest on the Notes Ifiterest Smoothing’). There can be no assurance that Interest Smugptshall be
sufficient to mitigate any timing mismatch.

There can be no assurance that the Collateral &ldigs and Eligible Investments securing the Natisin all
circumstances generate sufficient Interest Proceedsake timely payments of interest on the Notethat any
particular levels of return will be generated oa Subordinated Notes.

4.15. Currency Risk

Subject to the satisfaction of the Hedging Conditemd the limit in the Portfolio Profile Tests tmMNEuro
Obligations comprising no more than 20.0 per cefithe Collateral Principal Amount, the Collatekd@nager,

on behalf of the Issuer, may purchase Non-Euro gabbns, provided that such Non-Euro Obligations
otherwise satisfy the Eligibility Criteria. Althobgthe Issuer shall, subject to the satisfactionthef Hedging
Condition, enter into Currency Hedge Transactiankeédge any currency exposure relating to such Bloo-
Obligations, fluctuations in exchange rates mayd léa the proceeds of the Collateral Obligationsngei
insufficient to pay all amounts due to the respec€lasses of Notes.

Notwithstanding that Non-Euro Obligations are regdito have an associated Currency Hedge Transactio
losses may be incurred due to fluctuations in tlkeoEexchange rates and in the event of a defaulthby
relevant Currency Hedge Counterparty under any stwhrency Hedge Transaction. Fluctuations in Euro
exchange rates may result in a decrease in valutheofPortfolio for the purposes of sale thereof rupo
enforcement of the security over it. Furthermadne, terms of the Hedge Agreements may provide fathility

of the Hedge Counterparty to terminate such Hedged@ment upon the occurrence of certain eventidimy
related to certain regulatory matters. Any sucimteation in the case of a Currency Hedge Transaatiould
result in the Issuer being exposed to currencyirisiespect of the related Non-Euro Obligationsdoriong as
the Issuer has not entered into a replacement @wyreedge Transaction, and may result in the Isbaérg
required to pay a termination amount to the rele¥edge Counterparty. See furthéiédging Arrangements
below.

In addition, it may be necessary for the Issuemgike substantial up-front payments in order to reime
currency hedging arrangements on the terms requisedhe Collateral Management and Administration
Agreement, and the Issuer’'s ongoing payment olitigatunder such Currency Hedge Transactions (imodud
any termination payments) may be significant. Tlarpents associated with such hedging arrangements
generally rank senior to payments on the Notes.

Defaults, trading and other events increase the ofsa mismatch between the foreign exchange Cayren
Hedge Transactions and the Non-Euro Obligationscivhiinay result in losses. In addition, the Colldtera
Manager may be limited at the time of reinvestmianthe choice of Non-Euro Obligations that it iSeabo
purchase on behalf of the Issuer because of theofaich hedging and due to restrictions in thélaBzral
Management and Administration Agreement with respesuch hedging.

The Issuer will depend on each Hedge Counterpartpetrform its obligations under any Currency Hedge
Transaction to which it is a party and if any Hedmunterparty defaults or becomes unable to perfiuento
insolvency or otherwise, the Issuer may not recpagments it would otherwise be entitled to fromtstledge
Counterparty to cover its currency risk exposure.
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4.16. Reinvestment Risk and Uninvested Cash Balances

To the extent the Issuer (or the Collateral Manageits behalf) maintains cash balances investeshant-term
investments instead of higher yielding loans ordspmportfolio income will be reduced which will tasin

reduced amounts available for payment on the Ndtegeneral, the larger the amount and the longertime
period during which cash balances remain uninvetstedjreater the adverse impact on portfolio incavh&h

will reduce amounts available for payment on thégdpespecially the Subordinated Notes. The extemwhich

cash balances remain uninvested will be subjeatvariety of factors, including future market cdratis and is
difficult to predict.

During the Reinvestment Period, subject to compkanith certain criteria and limitations descritfetein, the
Collateral Manager will have discretion to dispa$ecertain Collateral Obligations on behalf of tssuer and
to reinvest the proceeds thereof in Substitute &@mial Obligations in compliance with the Reinvestin
Criteria. In addition, during the Reinvestment Bdyito the extent that any Collateral Obligatiomspay or
mature prior to the Maturity Date, the Collaterahmdger will seek to invest the proceeds there&ubstitute
Collateral Obligations, subject to the Reinvestm@riteria. The yield with respect to such SubstitGollateral
Obligations will depend, among other factors, dnvestment rates available at the time, on thelabiity of
investments which satisfy the Reinvestment Critarid are acceptable to the Collateral Manager andarket
conditions related to high yield securities andk#yans in general. The need to satisfy such Reinvent
Criteria and identify acceptable investments mayuire the purchase of Collateral Obligations wittoaer
yield than those replaced, with different charastiess than those replaced (including, but not tiédi to,
coupon, maturity, call features and/or credit gyglor require that such funds be maintained irmaarsEligible
Investments pending reinvestment in SubstituteaBaial Obligations, which will further reduce thelg of the
Portfolio. Any decrease in the yield on the Poitfakill have the effect of reducing the amountsikde to
make distributions on the Notes which will adveysaffect cash flows available to make payments ten t
Notes, especially the most junior Class or Classfedlotes. There can be no assurance that in thateve
Collateral Obligations are sold, prepaid, or matyields on Collateral Obligations that are eligilbibr purchase
will be at the same levels as those replaced aarethan be no assurance that the characteristiesof
Substitute Collateral Obligations purchased willthe same as those replaced and there can be urarss as
to the timing of the purchase of any Substitutelaetal Obligations.

The timing of the initial investment of the net peeds of issue of the Notes remaining after thengay of
certain fees and expenses due and payable bydberisn the Issue Date and reinvestment of SalecPds,
Scheduled Principal Proceeds and Unscheduled Paineroceeds, can affect the return to holderarud, cash
flows available to make payments on, the Notess@&aply the most junior Class or Classes of Notesns and
privately placed high yield securities are not asilg (or as quickly) purchased or sold as publichded
securities for a variety of reasons, including aderftiality requirements with respect to Obligofainmation,
the customised nature of Underlying Instruments pridate syndication. The reduced liquidity and éow
volume of trading in loans, in addition to restiocts on investment represented by the Reinvest@edteria,
could result in periods of time during which thesusr is not able to fully invest its cash in Calal
Obligations. The longer the period between reimmestt of cash in Collateral Obligations, the greater
adverse impact may be on the aggregate amounedhtarest Proceeds collected and distributed bydbuer,
including on the Notes, especially the most jur@iteiss or Classes of Notes, thereby resulting iretoyields
than could have been obtained if Principal Procereel® immediately reinvested. In addition, loans aften
prepayable by the Obligors thereof with no, or tedi penalty or premium. As a result, loans gehepmkpay
more frequently than other corporate debt obligetiof the issuers thereof. Senior Obligations Ugusve
shorter terms than more junior obligations androfejuire mandatory repayments from excess caeh éisset
dispositions and offerings of debt and/or equityusities. The increased levels of prepayments amofgsation
of loans increase the associated reinvestmenbrisgke Collateral Obligations which risk will firbe borne by
holders of the Subordinated Notes and then by eldiethe Rated Notes, beginning with the mostqguailass.

In addition, the amount of Collateral Obligationsred by the Issuer on the Issue Date, the timinguothases
of additional Collateral Obligations on and afthe tissue Date and the scheduled interest paymées da
those Collateral Obligations may have a materigdaot on collections of Interest Proceeds duringfitise Due
Period, which could affect interest payments on Raed Notes and the payment of distributions ® th
Subordinated Notes on the first Payment Date.
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4.17. Ratings on Collateral Obligations

The Collateral Quality Tests, the Portfolio Profllests and the Coverage Tests are sensitive tatians in the
ratings applicable to the underlying Collateral i@dlions. Generally, deteriorations in the business
environment or increases in the business risksifaany particular Obligor may result in downgradeit®
obligations, which may result in such obligatiorcting a Credit Risk Obligation, a Moody’s Caa @ation
or Fitch CCC Obligation (and therefore potentiadiybject to haircuts in the determination of the Palue
Tests and restriction in the Portfolio Profile Bstr a Defaulted Obligation. The Collateral Mamageat and
Administration Agreement contains detailed prowisidor determining the Moody's Rating and the Fitch
Rating. In most instances, the Moody’s Rating dmel Fitch Rating will not be based on or derivedrfra
public rating of the Obligor or the actual CollakObligation. In most cases, the Fitch Rating Mabdy’s
Rating in respect of a Collateral Obligation wid based on a confidential credit estimate detemingeparately
by Moody’'s and/or Fitch. Such confidential creddtimates are private and therefore not capableeafgb
disclosed to Noteholders. In addition, some ratiwwdksbe derived by the Collateral Manager basedamong
other things, Obligor group or Affiliate ratingsyraparable ratings provided by a different RatingeAgy and,
in certain circumstances, temporary ratings apptigdhe Collateral Manager. In certain cases, th@dy’'s
Rating and/or Fitch Rating of a Collateral Obligatimay be derived from a rating assigned to sudhateaal
Obligation by a different rating agency. Such dedi ratings will not reflect detailed credit anadysf the
particular Collateral Obligation and may refleanare or less conservative view of the actual cneslit of such
Collateral Obligation than any such fundamentaditr@nalysis might, if conducted, warrant; and natirived
variations in such ratings may occur (and have eguential effects on the Collateral Quality Tests
Portfolio Profile Tests and the Coverage Testshauit necessarily reflecting comparable variatiothi actual
credit quality of the Collateral Obligation in qties. Please sedRatings of the Notésind “The Portfolid.

4.18. Insolvency Considerations relating to Collateral Oligations

Collateral Obligations may be subject to variousdanacted for the protection of creditors in thartries of
the jurisdictions of incorporation of Obligors anfidifferent, in which the Obligors conduct buséseand in
which they hold the assets, which may adverselgcaffuch Obligors’ abilities to make payment orulh dr

timely basis. These insolvency considerations difler depending on the country in which each Odnligs
located or domiciled and may differ depending orethier the Obligor is a non sovereign or a sovereitity.

In particular, it should be noted that a numbecafitinental European jurisdictions operate “delft@ndly”

insolvency regimes which would result in delayspayments under Collateral Obligations where obiligest
thereunder are subject to such regimes, in thet@fehe insolvency of the relevant Obligor.

The different insolvency regimes applicable in tiferent European jurisdictions result in a cop@sding
variability of recovery rates for Senior ObligatgrMezzanine Obligations and High Yield Bonds esdeinto
by Obligors in such jurisdictions. No reliable loistal data is available.

4.19. Lender Liability Considerations; Equitable Subordination

In recent years, a number of judicial decisionthan United States and other jurisdictions have laptie right
of Obligors to sue lenders or bondholders on trasbaf various evolving legal theories (collectiyetermed
“lender liability ”). Generally, lender liability is founded upon themise that an institutional lender or
bondholder has violated a duty (whether impliedcontractual) of good faith and fair dealing owedthe
Obligor or has assumed a degree of control oveOthlgor resulting in the creation of a fiduciarytd owed to
the Obligor or its other creditors or sharehold@tthough it would be a novel application of thadker liability
theories, the Issuer may be subject to allegatainlender liability. However, the Issuer does natehd to
engage in, and the Collateral Manager does nohdnte advise the Issuer with respect to any, conthat
would form the basis for a successful cause obadiased upon lender liability.

In addition, under common law principles that im&ocases form the basis for lender liability claitha lender
or bondholder (a) intentionally takes an actiont thesults in the under capitalisation of the Ohligo the
detriment of other creditors of such Obligor, (Ibgages in other inequitable conduct to the detrinoérsuch
other creditors, (c) engages in fraud with respecor makes misrepresentations to, such otheitorsdr (d)
uses its influence as a stockholder to dominateootrol the Obligor to the detriment of other cted$ of such
Obligor, a court may elect to subordinate the clainthe offending lender or bondholder to the ckiaf the
disadvantaged creditor or creditors, a remedy ddksjuitable subordinatiori’. Because of the nature of the
Collateral Obligations, the Issuer may be subjectclaims from creditors of an Obligor that Collater
Obligations issued by such Obligor that are heldHgylssuer should be equitably subordinated. Hewehe
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Issuer does not intend to engage in, and the @adiaManager does not intend to advise the Issitarrespect
to, any conduct that would form the basis for acsessful cause of action based upon the equitable
subordination doctrine.

The preceding discussion is based upon princifléénded States federal and state laws. InsofaCaltateral
Obligations that are obligations of non-United &saObligors are concerned, the laws of certainigare
jurisdictions may impose liability upon lenders lmondholders under factual circumstances similathtise
described above, with consequences that may ornofaipe analogous to those described above undeedJni
States federal and state laws.

4.20. Changes in Tax Law; No Gross Up; General

At the time when they are acquired by the Issuer Eligibility Criteria require that payments otenest on or
sale proceeds received for the disposal of the at@ohll Obligations either will not be reduced byyan
withholding tax imposed by any jurisdiction (or geti to direct assessment by reference to the saafrthe
payments or situs of the Collateral Obligations)iband to the extent that any such withholding ¢& tax by
direct assessment does apply, the relevant Oblgbbe obliged to make gross up payments to tiseds or to
indemnify the Issuer to cover the full amount offswvithholding or directly assessed tax. Howeueeré can
be no assurance that, as a result of any charggyiapplicable law, rule or regulation or interptitn thereof,
the payments on or in respect of the Collateralgatibns might not in the future become subjectuoh tax by
direct assessment, withholding tax or increasetihwiding rates in respect of which the relevantigsl will
not be obliged to gross up to or indemnify the ¢éssin such circumstances, the Issuer may be hbtewyill not
be obliged, to take advantage of (a) a double imxateaty between Ireland and the jurisdictiomiravhich the
relevant payment is made, (b) the current applec&w in the jurisdiction of the relevant Obligar(g) the fact
that the Issuer has taken a Participation in sugllatéral Obligations from a Selling Institution igh is able to
pay interest payable under such Participation grosthe event that the Issuer receives any intgragments
on any Collateral Obligation net of any applicablithholding tax, the Coverage Tests and Collat€nahlity
Tests will be determined by reference to such eetipts. Such tax would also reduce the amounitabi@ato
make payments on the Notes. There can be no assuitzgt remaining payments on the Collateral Otitiga
would be sufficient to make timely payments of e, principal on the Maturity Date and other anteu
payable in respect of the Notes of each Class. ddwmurrence of any withholding tax or tax by direct
assessment imposed by any jurisdiction owing thange in law may result in the occurrence of a &ethl
Tax Event pursuant to which the Notes may be stildgeearly redemption at the option of the Subacatiéd
Noteholder in the manner described in Conditior) {@ptional Redemptign

4.21. Collateral Manager

The Collateral Manager will be appointed by theudss pursuant to the Collateral Management and
Administration Agreement to act as Collateral Mavaip the Issuer in respect of the Portfolio punsua and

in accordance with the parameters and criteriacsétin the Collateral Management and Administration
Agreement. See The Portfolid and “Description of the Collateral Management and Adstiaition
Agreemerit The powers and duties of the Collateral Mandgeelation to the Portfolio will include effecting
on behalf of the Issuer, in accordance with thevigions of the Collateral Management and Admint&ira
Agreement: (a) the acquisition of Collateral Obligas during the Reinvestment Period; (b) the gle
Collateral Obligations during the Reinvestment &&r{subject to certain limits) and, at any timepmpghe
occurrence of certain events (including a Colldtéaligation becoming a Defaulted Obligation, a dite
Improved Obligation or a Credit Risk Obligationhyda(c) the participation in restructuring and waikts of
Collateral Obligations on behalf of the Issuer. SEee Portfolid. Any analysis by the Collateral Manager (on
behalf of the Issuer) of Obligors under Collatgddlligations which it is purchasing (on behalf of lssuer) or
which are held in the Portfolio from time to timellwin respect of Collateral Obligations which gpablicly
listed bonds, be limited to a review of readily iéadsle public information and in respect of Collate
Obligations which are bonds which are not publidied, any analysis by the Collateral Managert{ehalf of
the Issuer) will be in accordance with standardesgvprocedures for such type of bonds and, in &spg
Collateral Obligations which are Assignments ortiegrations of senior and mezzanine loans and latica to
which the Collateral Manager has non public infdiorg such analysis will include due diligence bé tkind
common in relation to senior and mezzanine loarsioh kind.

In addition, the Collateral Management and Admiaisbn Agreement will place significant restrictoon the

Collateral Manager’s ability to buy and sell Cadiatl Obligations, and the Collateral Manager wélrequired
to comply with the restrictions contained in thell&eral Management and Administration Agreement.
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Accordingly, during certain periods or in certapesified circumstances, the Collateral Manager beynable

to buy or sell Collateral Obligations or to takdwert actions which it might consider in the beseiest of the
Issuer and the Noteholders, as a result of therictshs set forth in the Collateral Management and
Administration Agreement.

Pursuant to the Collateral Management and Admatisin Agreement, the Collateral Manager will notibéle

for any losses or damages resulting from any faitarsatisfy its standard of care except (A) bygoeeof acts or
omissions constituting bad faith, fraud, wilful mémduct or due to the gross negligence (with sacm tgiven

its meaning under New York law) or reckless disrdgaf its duties and obligations under the Collalter
Management and Administration Agreement or (B) égsion of the Collateral Manager Information coritajn
any untrue statement of material fact, which matagements therein, in the light of the circumségnander
which they were made, misleading or (C) by reasbth@ Collateral Manager Information omitting tats a
material fact, which makes statements thereinhinlight of the circumstances under which they waegle,
misleading. Investors should note that, for suctppse and notwithstanding that the Notes and thaskction
Documents are governed by English law, the intéaion of “gross negligence” will be made pursugnNew
York law. Under New York law, the concept of grosegligence is a significantly lower standard than
negligence, requiring conduct akin to intentionabmgdoing or reckless indifference. As a result, @ollateral
Manager may in some circumstances have no liabflity its actions or inactions under the Collateral
Management and Administration Agreement where itldb@therwise have been liable if a mere negligence
standard was applied or if New York law was notigiested as the law pursuant to which the conceptrads
negligence for this purpose would be interpreted.

The Issuer is a newly formed entity and has noaipey history or performance record of its own,entthan
entry into binding commitments to purchase certssue Date Originator Assets on or after the |$3aie. The
actual performance of the Issuer will depend on enams factors which are difficult to predict andynize
beyond the control of the Collateral Manager. Tla¢ure of, and risks associated with, the Issuartsré
investments may differ substantially from thoseeistments and strategies undertaken historicallythiey
Collateral Manager and such persons. There carolsssurance that the Issuer’s investments willoperfas
well as the past investments of any such persoestiies.

The performance of other collateralised debt oliligavehicles (CLO Vehicles’) managed or advised by the
Collateral Manager or Affiliates of the Collaterilanager should not be relied upon as an indicatipn
prediction of the performance of the Issuer. Suthero CLO Vehicles may have significantly different
characteristics, including but not limited to theiructures, composition of the collateral poolestment
objectives, leverage, financing costs, fees an@esgs, management personnel and other terms wigraoed
to the Issuer and may have been formed and managhst significantly different market conditions nhdose
which apply to the Issuer and its Portfolio. Be@atise composition of the Collateral Obligations| wéry over
time, the performance of the Collateral Obligatigepends heavily on the skills of the Collateralnisiger in
analysing, selecting and managing the Collaterdig@tions. As a result, the Issuer will be higldgpendent
on the financial and managerial experience of tivestment professionals employed by the Collatdeaiager
who are assigned to select and manage the Colla®lggations and perform the other obligationstioé
Collateral Manager under the Collateral Managenaent Administration Agreement. There is no asswganc
that such persons will continue to be employedheyQollateral Manager or involved in investmentwti¢s of
the Issuer throughout the life of the transactiorhe Issuer will not be a direct beneficiary of doyment
arrangements between the Collateral Manager arehifsoyees, which arrangements are in any evenecub
to change without notice to, or the consent of, I#seier. The loss of any such persons could havatarial
adverse effect on the Collateral Obligations. Rkemnore, the Collateral Manager may hire replacémen
employees that may not have the same level of eqgEr in selecting and managing loans and highdydebt
securities and performing such other obligationshaspersons they replace. Any such change iropeed
performing such obligations may have an adversecefbn the Collateral and the Issuer’s ability takem
payments on the Notes.

The Collateral Manager’'s duties and obligations esnthe Collateral Management and Administration
Agreement will be owed solely to the Issuer (awdthie extent of the Issuer’s security assignmeritsafights
under the Collateral Management and Administrafigneement, the Trustee). The Collateral Managelr vai

be in contractual privity with, and will owe no septe duties or obligations to, any of the Noterdd Actions
taken by the Collateral Manager may differentiaffect the interests of the various Classes of 8l¢ihose
Noteholders may themselves have different inteyesigl except as provided in the Collateral Manasgrgrand
Administration Agreement or the other Transactiaciments, the Collateral Manager will have no il

to consider such differential effects or differarerests.
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In addition, the Collateral Manager may resign errbmoved in certain circumstances as describeérund
“Description of the Collateral Management and Adsti@ition Agreemefit There can be no assurance that any
successor manager would have the same level dfisiierforming the obligations of the Collaterabhhger,

in which event payments on the Notes could be redwr delayed. Furthermore, irrespective of a resign,
removal or replacement of the Collateral Managespant to the terms of the Collateral Administratand
Agency Agreement, the requirement to satisfy thei@ator Requirement will continue to apply (solety
accordance with the definition thereof and onlythe extent such requirement has not been modified i
accordance with paragraph (ll) of the proviso tehsdefinition), as described irPurchases of Collateral
Obligations from the Originatdrabove. Given the relationship between the Originaand the Collateral
Manager, as described irfConflicts of Interest - Certain Conflicts of Intstelnvolving or Relating to the
Collateral Manager, the Originator and their Affiies, the ongoing application of such requirement may
create an impediment in the identification and apgpeent of a suitable replacement Collateral Manage

The Collateral Manager will not be required to devall of its time to the performance of the Ceilal
Management and Administration Agreement and wititowe to advise and manage other investment fimds
the future.

The past performance of any portfolio or investmesiticle managed by the Collateral Manager, anitsof
Affiliates or their current personnel at prior ptscof employment may not be indicative of the nsstliat the
Issuer may be able to achieve with the Collatefalgations. Similarly, the past performance of @alateral
Manager, any of its Affiliates and their currentgnnel at a prior place of employment over a paldr period
may not be indicative of the results that may odoufuture periods. Furthermore, the nature of] asks
associated with, the Issuer’s investments may rdiffem those investments and strategies undertaken
connection with such other portfolios or investmeghicles. There can be no assurance that therlssu
investments will perform as well as such past itmesits, that the Issuer will be able to avoid lessethat the
Issuer will be able to make investments similasuoh past investments. In addition, such pasisinvents may
have been made utilising a capital structure ancsset mix that are different from the anticipatagbital
structure and/or asset mix of the Issuer. Morgobecause the investment criteria that govern invests in
the Portfolio do not govern the investments ancg#tment strategies of the Collateral Manager gégethe
Portfolio, and the results it yields, are not direcomparable with, and may differ substantialtgrh, other
portfolios advised by the Collateral Manager or ahyts Affiliates and its current personnel atgorplaces of
employment.

The Collateral Manager’s information and technolaygtems may be vulnerable to damage or internuptio
from computer viruses, network failures, computea gelecommunications failures, infiltration by wtfzorised
persons and security breaches, usage errors hyrésgiective professionals, power outages and toaydsc
events such as fires, tornadoes, floods, hurricameb earthquakes. Although the Collateral Manages h
implemented various measures to manage risks mglati these types of events, the failure of thgstems
and/or of disaster recovery plans for any reasadcocause significant interruptions in the Collatdvianager’s
operations and result in a failure to maintain $leeurity, confidentiality or privacy of sensitivatd. Such a
failure could impede the ability of the Collaterlanager to perform its duties under the Transaction
Documents.

4.22. No Initial Purchaser Role Post-Closing

The Initial Purchaser will take no responsibilityr,fand will have no obligations in respect of, tesuer and
will have no obligation to monitor the performarafethe Portfolio or the actions of the Collaterahivager or
the Issuer and no authority to advise the Collbtdemnager or the Issuer or to direct their actiomich will be

solely the responsibility of the Collateral Managard the Issuer. If the Initial Purchaser or itdilistes

purchases any Notes, they will have no resporsitidi consider the interests of any other owneofes with
respect to actions they take or refrain from takinguch capacity.

4.23.  Acquisition and Disposition of Collateral Obligations

The estimated net proceeds of the issue of thesNidter payment of fees and expenses payable about the
Issue Date are expected to be approximately €50400. Such proceeds will be (a) used to fund tinst F
Period Reserve Account in an amount equal to €20800 (b) used to fund the Expense Reserve Acdouar
amount equal to €1,683,791 and (c) deposited ihéo Gollection Account and transferred to the Unused
Proceeds Account to be utilised (together withahmunts credited to the First Period Reserve Adydariund

(i) the acquisition of the Issue Date Originatoisé&is complying with the Eligibility Criteria (whethacquired
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by way of Participations or otherwise) purchaseidrpio the Issue Date and (ii) the acquisition afll@teral
Obligations complying with the Eligibility Criteripurchased by the Issuer during the Initial InvesttrPeriod
(as defined in the Conditions). The Collateral Mgerés decisions concerning purchases of Collateral
Obligations will be influenced by a number of fastoincluding market conditions and the availapildf
securities and loans satisfying the Eligibility €ria, Reinvestment Criteria and the other requénets of the
Collateral Management and Administration Agreemdimte failure or inability of the Collateral Manager
acquire Collateral Obligations with the proceedshef offering or to reinvest Sale Proceeds or paysand
prepayments of principal in Substitute Collaterali@ations in a timely manner will adversely afféieé returns

on the Notes, in particular with respect to the masior Class or Classes.

Under the Collateral Management and Administrad@neement, the Collateral Manager may only, on beha
of the Issuer, dispose of a limited percentageafa@ral Obligations in any period of 12 calendasnths and,

in addition, any Collateral Obligation that medie tefinition of a Defaulted Obligation, an Exchadd=quity
Security and, subject to the satisfaction of car@dnditions, a Credit Risk Obligation or Creditpraved
Obligation. Notwithstanding such restrictions amdbjsct to the satisfaction of the conditions sethfon the
Collateral Management and Administration Agreemesates and purchases by the Collateral Manager, of
Collateral Obligations may result in losses by Imier, which will be borne in the first instangetbe holders

of the Subordinated Notes and then by holders @fRhated Notes, beginning with the most junior Claks
Rated Notes.

In addition, circumstances may exist under which @vllateral Manager may believe that it is in thest
interests of the Issuer to dispose of a Collat®talgation, but will not be permitted to do so untlee terms of
the Collateral Management and Administration Agream

4.24. Local Regulatory Requirements in Obligor Jurisdictions

In many jurisdictions, especially in Continentalr&oe, engaging in lending activities “in” certaurigdictions
whether conducted via the granting of loans, puwebaof receivables, discounting of invoices, guaean
transactions or otherwise (collectivelyl.énding Activities”) is generally considered a regulated financial
activity and, accordingly, must be conducted in pbamce with applicable local banking laws. In mauch
jurisdictions, there is comparatively little staityt, regulatory or interpretive guidance issuedtr competent
authorities or other authoritative guidance as twmtwconstitutes the conduct of Lending Activities such
jurisdictions.

As such, Collateral Obligations may be subjecthese local law requirements. Moreover, these régyla
considerations may differ depending on the couimnyhich each Obligor is located or domiciled, twe type

of Obligor and other considerations. Thereforethat time when Collateral Obligations are acquirgdtte
Issuer, there can be no assurance that, as a oésthlé application of regulatory law, rule or région or
interpretation thereof by the relevant governmeriialy or agency, or change in such application or
interpretation thereof by such governmental bodggency, payments on the Collateral Obligationshinigpt

in the future be adversely affected as a resusuah application of regulatory law or that the &smight
become subject to proceedings or action by thevaelegovernmental body or agency, which if deteedin
adversely to the Issuer, may adversely affecthifitato make payments in respect of the Notes

4.25. Valuation Information; Limited Information

None of the Initial Purchaser, the Collateral Masragr any other transaction party will be requitegrovide
periodic pricing or valuation information to invess. Investors will receive limited information Witegard to
the Collateral Obligations and none of the tranieacparties (including the Issuer, Trustee and &ethl
Manager) will be required to provide any informatiother than what is required in the Trust Deedher
Collateral Management and Administration Agreeméntrthermore, if any information is provided to the
Noteholders (including required reports under thesT Deed), such information may not be auditedaly,
the Collateral Manager may be in possession of maat@on-public information with regard to the Gaéral
Obligations and will not be required to disclosetsinformation to the Noteholders.

4.26. The Issuer is subject to Risks, including the Locébn of its Centre of Main Interest

Centre of main interest
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The Issuer has its registered office in IrelandaAssult there is a rebuttable presumption tkaténtre of main
interest (COMI ") is in Ireland and consequently that any mairoimency proceedings applicable to it would
be governed by Irish law. In the decision by thedpean Court of Justice ECJ") in relation to Eurofood
IFSC Limited, the ECJ restated the presumptionanr@il Regulation (EC) No. 1346/2000 of 29 May 2@p0
Insolvency Proceedings, that the place of a conmpamrygistered office is presumed to be the comp@OMI
and stated that the presumption can only be rabifttdactors which are both objective and ascewbie by
third parties enable it to be established that@uah situation exists which is different from thahich locating

it at the registered office is deemed to refleé. the Issuer has its registered office in Irelandrently has
Irish directors, is registered for tax in Irelamdahas an Irish corporate services provider, thaes does not
believe that factors exist that would rebut thisgumption, although this would ultimately be a erator the
relevant court to decide, based on the circumstmesgsting at the time when it was asked to maleg th
decision. If the Issuer's COMI is not located ielémd, and is held to be in a different jurisdinti@ithin the
European Union, main insolvency proceedings mayeratpened in Ireland.

Examinership

Examinership is a court moratorium/protection pchoe which is available under the Irish company taw
facilitate the survival of Irish companies in fir@al difficulties. Where a company, which has @®MI in
Ireland is, or is likely to be, unable to pay iebts an examiner may be appointed on a petitidheaelevant
Irish court under Section 2 of the CA Act 1998¢¢ttion 2 examinershif).

The Issuer, the directors of the Issuer, a contihg&ospective or actual creditor of the Issuerstmareholders

of the Issuer holding, at the date of presentaticthe petition, not less than one-tenth of thengothare capital

of the Issuer are each entitled to petition thertcéar the appointment of an examiner. The examioace
appointed, has the power to halt, prevent or neetifts or omissions, by or on behalf of the compaiftgr his
appointment and, in certain circumstances, negalegges given by the company prior to his appoamtinwill

not be binding on the company. Furthermore, whengpgsals for a scheme of arrangement are to be
formulated, the company may, subject to the approivihe court, affirm or repudiate any contractlenwhich
some element of performance other than the payreemins to be rendered both by the company andtties
contracting party or parties.

During the period of protection, the examiner wilbmpile proposals for a compromise or scheme of
arrangement to assist in the survival of the compamthe whole or any part of its undertaking agaéng
concern. A scheme of arrangement may be approvetebyelevant Irish Court when a minimum of onessla
of creditors, whose interests are impaired underpioposals, has voted in favour of the proposats the
relevant Irish Court is satisfied that such propmsae fair and equitable in relation to any classnembers or
creditors who have not accepted the proposals dudevinterests would be impaired by implementatiothe
scheme of arrangement and the proposals are raitlyrgrejudicial to any interested party.

The fact that the Issuer is a special purposeyeutiti that all its liabilities are of a limited mase nature means
that it is unlikely that an examiner would be apped to the Issuer.

If however, for any reason, an examiner were agpdimwhile any amounts due by the Issuer under tiedN
were unpaid, the primary risks to the Noteholdeesas follows:

(a) the Trustee, acting on behalf of the Notehalderould not be able to enforce rights againstiskaer
during the period of examinership; and

(b) a scheme of arrangement may be approved imgl¥ie writing down of the debt owed by the Issuer
to the Noteholders irrespective of the Noteholdeiesivs.

Preferred Creditors

If the Issuer becomes subject to an insolvencyqeding and the Issuer has obligations to creditwas are
treated under Irish law as creditors that are semiative to the Noteholders, the Noteholders saffer losses
as a result of their subordinated status during sugolvency proceedings. In particular:

(a) under the terms of the Trust Deed, the Rated Netktde secured in favour of the Trustee for the

benefit of itself and the other Secured Partiesdnurity over a portfolio of Collateral Obligatioasd
assignments of various of the Issuer’s rights uriderTransaction Documents. Under Irish law, the
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claims of creditors holding fixed charges may rdmghind other creditors (namely fees, costs and
expenses of any examiner appointed and certaitatagaiins tax liabilities) and, in the case of fixe
charges over book debts, may rank behind claintBeofrish Revenue Commissioners for PAYE, local
property tax and VAT;

(b) under Irish law, for a charge to be charactetrias a fixed charge, the charge holder is requoed
exercise the requisite level of control over theess purported to be charged and the proceedsbf su
assets including any bank account into which suokgeds are paid. There is a risk therefore thet ev
a charge which purports to be taken as a fixedgehamay take effect as a floating charge if a court
deems that the requisite level of control was etr@sed; and

(c) in an insolvency of the Issuer, the claims eftain other creditors (including the Irish Revenue
Commissioners for certain unpaid taxes), as wethase of creditors mentioned above, will rank in
priority to claims of unsecured creditors and ckiofi creditors holding floating charges.

5. CONFLICTS OF INTEREST

The Initial Purchaser and the Collateral Manages,(ar will be) acting in a number of capacitieconnection
with the transaction described herein, which mae gise to certain conflicts of interest. The foliog briefly
summarises some of these conflicts, but is nohadd to be an exhaustive list of all such conflicts

Certain Conflicts of Interest Involving or Relatitgthe Collateral Manager, the Originator and thaiffiliates

The following briefly summarises various potentild actual conflicts of interest that may ariserfrthe
overall advisory, investment, capital markets, lagdand other activities of Blackstone / GSO Debndis
Management Europe Limited in its capacity as th#a@al Manager, Blackstone / GSO Corporate Fumdin
Limited in its capacity as Originator and each lafit respective Affiliates, clients, personnel ardployees,
but is not intended to be an exhaustive list ofsatth conflicts. References in this conflicts d&sion to the
Collateral Manager and the Originator include theispective Affiliates unless otherwise specifiedtite
context otherwise requires.

The Collateral Manager is entitled to receive ai@eklanagement Fee, a Subordinated Managementritee a
an Incentive Collateral Management Fee from thedisut of proceeds received by the Issuer from the
Collateral Obligations, payable in accordance with Priorities of Payments or, in respect of theeftive
Collateral Management Fee only, pursuant to Caomlidi(k)(vi) (Supplemental Reserve Accunt

Certain inherent conflicts of interest arise frdma fact that the Collateral Manager and its Affdgthat operate
under the credit business of the Blackstone Gra@p (collectively, GSO Affiliates”) will provide investment
management services, advisory services and/orcgestipport both to the Issuer and other clientduding
originator vehicles, other collateralised debt géfion vehicles, other investment funds, and anyerot
investment vehicles that the GSO Affiliates maybksh from time to time (theOther GSO Funds), as well

as client accounts (including one or more managedunts (or other similar arrangements, includhmse that
may be structured as one or more entities) (collelst the ‘GSO Managed Account$)) and proprietary
accounts managed by GSO Affiliates in which theiésswill not have an interest (such other cliefusds and
accounts (including Other GSO Funds), collectivbly “Other GSO Accounts). In addition, The Blackstone
Group L.P. and its Affiliates (collectivelyBlackstone Affiliates’) provide investment management services to
other clients, including other investment fundsd amy other investment vehicles that Blackstoneliafés
may establish from time to time (such funds, othan the Other GSO Funds, th®ther Blackstone Funds,

and together with the Other GSO Funds, teher Funds’), client accounts, and proprietary accounts in
which the Issuer will not have an interest (sudheotclients, funds and accounts, other than thetOB50
Accounts, collectively the Other Blackstone Account$ and together with the Other GSO Accounts, the
“Other Accounts’). The respective investment programs of thedssnd the Other Accounts may or may not
be substantially similar. GSO Affiliates and Blatine Affiliates may give advice and recommend sges to
Other Accounts which may differ from advice given or securities recommended or purchased on befalf
the Issuer, even though their investment objectinag be the same or similar to those of the Issuer.

Whilst the Originator is self-managed, the Origomais provided certain service support by the Cetka
Manager. Given that the Issuer is managed by a @8ilate and the Originator is provided with ceiria
service support by a GSO Affiliate, certain cortliof interest may arise given that GSO Affiliatedl be
participating on both the purchase and the sale sidtransactions involving the purchase of Coilgte
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Obligations by the Issuer from the Originator. kidéion, a portion of the Collateral Principal Amrauwill
consist of Collateral Obligations and Eligible Ist@ents, pursuant to and as further describedeiréfinition
of Originator Requirement (solely in accordancehwihe definition thereof and only to the extent hsuc
requirement has not been modified in accordande patagraph (Il) of the proviso to such definitiov)ich are
acquired from the Originator and the Originator naygjuire certain of these assets from Other GSQl$:un
Furthermore, in consideration of the Originatortder in establishing the transaction described herdie
Collateral Manager will rebate up to 20 per ceftthe Collateral Management Fees (excluding theritige
Collateral Management Fee) it earns in its capastgollateral manager to the Issuer. After theudgéon of all
costs (calculated at arm’s length) attributabléhi® Originator, it is expected that the net relassy be at least
10 per cent. of the Collateral Management Feeslydikyy the Incentive Collateral Management Fee). In
addition, the Initial Purchaser has agreed to eebmthe Originator a portion of its fees in regpecthe Notes
in a minimum amount equal to 5 per cent. of theragate principal amount of the Retention Notes.

While the Collateral Manager will seek to managéeptial conflicts of interest in good faith, ther{folio
strategies employed by the GSO Affiliates and Bsaoke Affiliates in managing its respective Othecaunts
could conflict with the transactions and strateg&msployed by the Collateral Manager in managing the
Portfolio on behalf of the Issuer and may affe& pices and availability of the securities andrinsents in
which the Issuer invests. Conversely, participatiospecific investment opportunities may be appetp, at
times, for both the Issuer and Other Accountss the policy of the GSO Affiliates and Blackstonfiliates to
generally share appropriate investment opportun({iigcluding purchase and sale opportunities) with Other
Accounts. In general and except as provided betloiw,means that such opportunities will be allodate rata
among the Issuer and the Other Accounts based rgetéal acquisition size (generally based on availab
capacity) or targeted sale size (or, in some szdses, the aggregate positions), taking into adcawailable
cash and the relative capital of the respectivéiesnt Nevertheless, investment opportunities mayklocated
other than on gro rata basis, if the Collateral Manager deems in goothfthiat the Issuer and the Other
Accounts receive fair and equitable treatment atdrdhines that a different allocation among thedssnd the
Other Accounts is appropriate, taking into accoanpng other considerations, (a) the risk-retuwiiler of the
proposed investment relative to the Issuer’'s orQtiger Accounts’ current risk profiles; (b) theuss's or the
Other Accounts’ investment guidelines, restricticarsd objectives, including whether such objectiees
considered solely in light of the specific investm@nder consideration or in the context of thepeetive
portfolio’s overall holdings; (c) the need to reesirisk in the Issuer’s or Other Accounts’ portbsli including
the potential for the proposed investment to craatendustry, sector or issuer imbalance in thedss and the
Other Accounts’ portfolios; (d) liquidity requiremis of the Issuer and Other Accounts, includingirdum@a
wind-down of the Issuer or such Other Account;tée)consequences; (f) regulatory restrictionsttig)need to
re-size risk in the Issuer’'s or Other Accounts’tfmios; (h) redemption or withdrawal requests fr@her
Accounts and anticipated future contributions itte Other Accounts; (i) proximity of an Other Acooto the
end of its specified term/commitment period; (j)emhapro rata allocation could result ide minimisor “odd
lot” allocation; (k) the Issuer’'s or Other Accoustinvestment focus on a classification attributafdlean
investment or issuer of an investment, includingheut limitation, geography, industry or businegstor; (1)
availability of leverage and any requirements dreotterms of any existing leverage facilities; @m¢ nature
and extent of involvement in the transaction on phet of the respective teams of investment prafesss
dedicated to the Issuer or such Other Accountsayajlable cash; and (o) other considerations ddewlevant
by the Collateral Manager.

Orders may be combined for all such accounts, gy order is not filled at the same price, thegynbe
allocated on an average price basis. Similarlgniforder on behalf of more than one account cabedtilly
executed under prevailing market conditions, séesgrimay be allocated among the different accoonta
basis which the Collateral Manager or its Affiliateonsider equitable. From time to time, the Issuel the
Other Accounts may make investments at differemelke of an issuer’s capital structure or otherwiise
different classes of an issuer’s securities. Snebstments may inherently give rise to conflickdnterest or
perceived conflicts of interest between or amorg thrious classes of securities that may be helduap
entities.

To the extent the Issuer may hold securities thad#ferent (including with respect to their rélat seniority)
from those held by an Other Account, the Blackstéfiiliates may be presented with decisions whea th
interests of the Issuer and the Other Account mreonflict. If the Issuer makes or has an invesinie, or,
through the purchase of debt obligations beconleader to, a company in which an Other Accountéasbt
or an equity investment, the Collateral Manager imaye conflicting loyalties between its duties lie tssuer
and to other Blackstone Affiliates. In additiomndlicts may arise in determining the amount ofirmrestment,

if any, to be allocated among potential investord the respective terms thereof. In that regartipas may be
taken for the Other Accounts that are adversedddsuer. In connection with negotiating senion®and bank
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financings in respect of transactions sponsoreBlagkstone Affiliates, Blackstone Affiliates or GS&filiates
may obtain the right to participate on their owm&lé (or on behalf of vehicles that it managesgiportion of
the senior term financings with respect to suchdaations on an agreed upon set of terms. Thai€ail
Manager does not believe that the foregoing arnameges have an effect on the overall terms and tiongi
negotiated with the arrangers of such senior loans.

The Collateral Obligations may include obligatiaasued by entities in which Blackstone Affiliatess @ther
Accounts have made investments, obligations thatigitone Affiliates have assisted in structuringibwvhich
they have or have not chosen to invest and obtigatin respect of which Blackstone Affiliates orhét
Accounts participated in the original lending graupd/or acted or act as an agent. In additionCibiéateral
Obligations may include obligations previously heldBlackstone Affiliates or Other Accounts, ané tssuer
may purchase Collateral Obligations from, or selll&@eral Obligations to, one or more Blackstonélistes or
Other Accounts. On or prior to the Issue Date 8suér expects to acquire or commit to purchaseateotl|
Obligations representing approximately 60 per cehthe Target Par Amount. Although any such pusehar
sale must comply with certain criteria set forthtle Collateral Management and Administration Agreat
and the other Transaction Documents (includingrégeiirement that any such purchase or sale be @nra's
length basis), the Collateral Manager may take gunsideration the interests of the Other Accouviten
making decisions regarding the purchase and saeotbateral Obligations on behalf of the Issuer emthe
Collateral Management and Administration Agreement.

Blackstone Affiliates or Other Accounts may fronmé to time purchase any of the Notes. Blackstone
Affiliates or Other Accounts (other than the Orifior in relation to the Retention Notes) will net lequired to
retain all or any part of the Notes acquired bynthelf Blackstone Affiliates or Other Accounts wet@
purchase any Notes, the Collateral Manager maydammmnflict of interest in the performance of itgids as the
Collateral Manager because of the conflicting ies¢s of the holders of the Classes of Notes tleasanior to
the Classes of Notes to be held by Blackstone iaféis or Other Accounts. In particular, the Celfat
Manager may have an incentive to manage the Issireestments in a manner as to seek to maximesgidthd

on the Collateral Obligations and/or on the Submtiid Notes but which may result in an increasgefdults

or volatility that adversely affects the returnare or more Classes of Notes.

In addition, Blackstone / GSO Debt Funds Managergenbpe Limited (DFME™), in its capacity as Collateral
Manager, may enter into agreements with one or iNoteholders pursuant to which DFME may agree,exibj
to its obligations under the Trust Deed, the Cetlat Management and Administration Agreement and
applicable law, to take actions with respect tohshoteholder or Noteholders that it will not tak@&hwespect

to all of the Noteholders.

At any given time, any Notes beneficially ownedBigickstone Affiliates or Other Accounts will be digarded
and deemed not to be Outstanding with respect Yota in connection with the removal of the Collater
Manager, the appointment of a successor CollaMaalager or with respect to the assignment or détmgay
the Collateral Manager of its obligations under @ellateral Management and Administration Agreement
However, at any given time, such Noteholders walldntitled to vote Notes held by them or over whioéy
have discretionary voting authority with respecatioother matters. If Blackstone Affiliates ori@t Accounts
hold or otherwise have discretionary voting autfyodver the requisite percentage of the Principaiofint
Outstanding of the Notes, such Noteholders willtcarcertain matters that may affect the perforneaatthe
Portfolio and the return on one or more Classesatés, including, without limitation, an Optionaé&emption
at the direction of the Subordinated Notes. ItX¥peeted that a portion of the Collateral Obligasianay be
loans or other securities in respect of which Btaoke Affiliates or Other Accounts participatedfie original
lending group or were structured or originated b$GGAffiliates or GSO Accounts (aGSO Structured
Loan”). The Issuer will be required to seek the pgonsent to the terms of such a purchase or saeG8$0
Structured Loan from an Independent Client Repitasise selected from the list of entities set fonththe
definition of “Independent Client Representativiat will be appointed by the Issuer as its agerthéoextent
required by Section 206(3) of the Investment Adwsa&ct. The Independent Client Representative il
authorised by the Issuer to consent or declineottsent, on the Issuer’s behalf, to the terms of afiliate
transaction where a potential conflict of intenesty arise by reason of, amongst other things,thelvement
of GSO Affiliates or GSO Accounts such as a purehas sale of a Collateral Obligation from Blackston
Affiliates or Other Accounts, including a GSO Stured Loan. The Issuer will initially appoint amdependent
Client Representative pursuant to an agreementeghtato by and among the Issuer, the Collaterahdder
and an Independent Client Representative (adependent Client Representative Agreemeri}, and the fees
and expenses of the Independent Client Represantpiyable thereunder will constitute Administrativ
Expenses as described herein. A successor Indepe@tent Representative may be appointed if pgeddy
the Collateral Manager and either (i) included lire dist of entities set forth in the definition ber of
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“Independent Client Representative” or (ii) apprvey the holders of the Subordinated Notes (achiyg
Ordinary Resolution). The Collateral Managemerd &administration Agreement will also provide thaet
Issuer will consent and agree that, if any trangact subject to the disclosure and consent reqents of
Section 206(3) of the Investment Advisers Act, steduirements will be satisfied with respect to bsuer if
the procedures described in the Collateral Manageraad Administration Agreement are followed. Each
holder will be deemed, by purchasing a Note, toehsansented to the procedures described hereirrespect

to the Independent Client Representative.

For the purposes of this section, affiliate transaction” shall mean (i) a purchase or sale of a Collateral
Obligation between the Issuer and a fund manageth&dyCollateral Manager or one of its Affiliates) @
transaction involving the Issuer and the CollatdviEinager or one of its Affiliates, where the Cailtat
Manager or one of its Affiliates is acting as pip& for its own account; or (iii) a transaction which the
Collateral Manager, or an Affiliate of the CollaaéManager, acts as broker for another person ewotier side

of the transaction.

To the extent the Issuer is prohibited from recejva payment, fee or other consideration with retspe an
investment made (or to be made) by the Issuer auestrictions contained in the Collateral Managetand
Administration Agreement or otherwise, such amawiliteither be foregone or paid to the Collaterahhger
(to the extent permissible under any applicableSRiestrictions), which payment will not reduce #rmaount
payable to the Collateral Manager for services ymams to the Collateral Management and Administratio
Agreement or under any other Transaction Docuniarday capacity.

The Collateral Manager may arrange for the Issaeacguire Collateral Obligations from, and sell |&&ral
Obligations to, Blackstone Affiliates, the Originator Other Accounts from time to time subject tet
applicable procedures in the Collateral ManagerardtAdministration Agreement.

The Collateral Manager will be required to use caruoially reasonable endeavours to obtain the béstp
and execution for all orders placed with resped¢h&Collateral Obligations, considering all circatances that
are relevant in its reasonable determination. &ulip the objective of obtaining best prices axecation, the
Collateral Manager may take into consideration aese and other brokerage services furnished ta itso
Affiliates by brokers and dealers that are not liffes of the Collateral Manager. Such serviceg beaused by
Blackstone Affiliates and Other Accounts in coni@ttwith their other advisory activities or investnt
operations. The Collateral Manager may aggregdés ind purchase orders of securities placedresiect to
the Collateral Obligations with similar orders bgimade simultaneously for other accounts managethdy
Collateral Manager or with accounts of the Affidatof the Collateral Manager if in the Collaterahmdger’s
reasonable judgment such aggregation shall resuétni overall economic benefit to the Issuer, takimg
consideration the advantageous selling or purchese, brokerage commission and other expenses.

Neither the Blackstone Affiliates nor the Other Auoats are under any obligation to offer investment
opportunities of which they become aware to thads®r to share with the Issuer or to inform treués of any
such transaction or any benefit received by themmfiany such transaction or to inform the Issuearf
investments before offering any investments to othends or accounts that they manage or advise.
Furthermore, Affiliates of the Collateral Manageaymmake an investment on their own behalf or oraljedf
their clients without offering the opportunity taldh such investment, or adding such investment,h& t
Collateral Obligations. Affirmative obligations ma&xist or may arise in the future, whereby Affiéia of the
Collateral Manager may be obligated to offer certimivestments to funds or accounts that such Afék
manage or advise before or without the Collaterandfer offering those investments to the Issuehe T
Collateral Manager may invest in Collateral Obligas on behalf of the Issuer that it or any ofciients have
declined to invest in for its own account, the acdwf any of its Affiliates or the account of @ther clients.

The Collateral Manager and/or any of its Affiliatesy from time to time incur expenses jointly orhéié of
the Issuer, Other Accounts managed by them andoomeore subsequent entities established or adwiged
them. Although the Collateral Manager and/or if§iliates will attempt to allocate such expensesaohasis
that they consider equitable, there can be no assearthat such expenses will, in all cases, beathal
appropriately among such parties.

Blackstone Affiliates engage in a broad spectruraativities. In the ordinary course of their busis@ctivities,
Blackstone Affiliates may engage in activities whére interests of certain divisions of Blackstéfiliates or
the interests of their clients may conflict witlketimterests of the Noteholders. Other present anude activities
of Blackstone Affiliates may give rise to additibmanflicts of interest. In the event that a catfbf interest
arises, the Collateral Manager will attempt to hescsuch conflicts in a fair and equitable mannene
Collateral Manager will have the power to resolweconsent to the resolution of, conflicts of ietgron behalf
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of, and such resolution will be binding on, theukss Investors should be aware that conflicts wwibt
necessarily be resolved in favour of the Issuerterests.

Specified policies and procedures implemented ackBitone Affiliates (including the Collateral Maeagthe
Originator and their Affiliates) (e.g. informatiomalls) to mitigate potential conflicts of interembd address
certain regulatory requirements and contractuatricti®ns may reduce the synergies across Blackston
Affiliates’ various businesses that the Issuer eip¢o draw on for purposes of pursuing attractivestment
opportunities. Because Blackstone Affiliates havenyndifferent asset management and advisory bissses
they are subject to a number of actual and potecdiaflicts of interest, greater regulatory ovehsignd more
legal and contractual restrictions than that toclitthey would otherwise be subject if they had are line of
business. In connection with their investment lragkadvisory and other businesses, Blackstoneliztfis
may come into possession of information that lirttisir ability to engage in potential transactiofise Issuer’s
activities may be constrained as a result of tlability of the personnel of Blackstone Affiliates tise such
information. For example, employees of BlackstorfiliAtes may be prohibited by law or contract from
sharing information with members of the Collatekédnager’s investment team. Additionally, there ey
circumstances in which one or more of certain ilisls associated with Blackstone Affiliates wile b
precluded from providing services related to theués’s activities because of certain confidentidibimation
available to those individuals or to other partsBidickstone Affiliates. In certain sell-side anchéraising
assignments, the seller may permit the Issuer taaaa participant in such transaction, which woise
certain conflicts of interest inherent in suchtaadion (including as to the negotiation of thegharse price). In
addressing these conflicts and regulatory, legal eontractual requirements across its various legsis,
Blackstone Affiliates have implemented certain gie§ and procedures (e.g., information walls) timaty
reduce the positive synergies that the Issuer éggecutilise for purposes of managing its invesitae For
example, Blackstone Affiliates may come into posses of material non-public information with respéc
companies in which the Issuer may be consideringimgaan investment or companies that are Blackstone
Affiliates’ advisory clients. In certain situationshe Issuer’'s activities could be restricted eversuch
information, which could be of benefit to the Issuwas not made available to the Collateral Manager
Additionally, the terms of confidentiality or othegreements with or related to, companies of aigntlof
Blackstone Affiliates may restrict or otherwise fithe ability of the Issuer to make investmentsirotherwise
engage in businesses or activities competitive witbth companies, and Blackstone Affiliates may reimti®
one or more strategic relationships in certain amgior with respect to certain types of investmehtd,
although may be intended to provide greater oppditis for the Issuer, may require the Issuer t@retsuch
opportunities or otherwise limit the amount of gportunity the Issuer can otherwise take.

As part of their regular business, Blackstone #ffds provide a broad range of investment bankidgijsory,
underwriting, placement agent services and othevicgs. In addition, Blackstone Affiliates may prde
services in the future beyond those currently pfedi The Issuer and the investors will not recaisenefit
from the fees or profits derived from such services

In the regular course of their investment bankimgl advisory businesses, Blackstone Affiliates regné
potential purchasers, sellers and other partiesluding corporations, financial buyers, management,
shareholders and institutions, with respect tosaations that could give rise to transactions aéhatsuitable for
the Issuer. In such a case, a client of a Bladestffiliate would typically require the Blackstordfiliate to

act exclusively on its behalf, thereby precludihg tssuer from participating in such transactidlackstone
Affiliates will be under no obligation to declineny such engagements in order to make an investment
opportunity available to the Issuer. Blackstonéliafes have long-term relationships with a siggaht number

of corporations and their senior management. lerd@hing whether to invest in a particular trangacton
behalf of the Issuer, the Collateral Manager wihsider those relationships, which may result inade
transactions that the Collateral Manager will notiertake on behalf of the Issuer in view of sudatrenships.
The Issuer may also co-invest with clients of Bitoke Affiliates in particular investment opportigs, and
the relationship with such clients could influertbe decisions made by the Collateral Manager vé#pect to
such investments.

Blackstone Affiliates may from time to time parpate in underwriting or lending syndicates withpexs to an
issuer of a Collateral Obligation, or may otherwlgeinvolved in the public offering and/or privagikacement
of debt or equity securities issued by, or loancpeals borrowed by, such issuers, or otherwise ramging
financing (including loans) for such issuers. Sualderwritings may be on a firm commitment basisnayy be
on an uncommitteibest effort§ basis. A broker-dealer that is a Blackstone Afféi may act as the managing
underwriter or a member of the underwriting syntiicand purchase securities from issuers of Co#ater
Obligations. Blackstone Affiliates may also, on &kfof the issuers of Collateral Obligatioos other parties to
a transaction involving such issuers, effect tratisas, including transactions in the secondaryketarwhere
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they may nonetheless have a potential conflicntdrest regarding such issuers and the other pddi¢hose
transactions to the extent they receive commissmnsther compensation from the issuers and sulhr ot
parties. Subject to applicable law, Blackstoneiliates may receive underwriting fees, discountac@ment
commissions, lending arrangement and syndicaties f& other compensation with respect to the fanggo
activities, which are not required to be sharedlie issuers, the Issuer or the Collateral Mandgeaddition,
the management fee payable by the Issuer generilllgot be reduced by such amounts. BlackstoneliAfés
may nonetheless have a potential conflict of irsieregarding the issuers of Collateral Obligatiand the other
parties to those transactions to the extent thegive commissions, discounts or such other compiensfom
such other parties. The Collateral Manager willrapgp any transactions in which a broker-dealer thaa
Blackstone Affiliate acts as an underwriter, askbrofor the issuer of Collateral Obligations, or dealer,
broker or advisor, on the other side of a transactiith the Issuer only where the Collateral Mamadggieves
in good faith that such transactions are appraprfat the Issuer. Where a Blackstone Affiliate ssnas
underwriter with respect to an issuer's securitiedoans, the issuer may be subject tdlack-up’ period
following the offering under applicable regulatiodsring which time its ability to sell any secussi that it
continues to hold is restricted. This may prejuditeeissuers’ ability to dispose of such securitiefoans at an
opportune time.

Blackstone Affiliates may represent creditors obtdes in proceedings under Chapter 11 of the UrBdes
Bankruptcy Code or prior to such filings. From ¢irto time, Blackstone Affiliates may serve as aolvi®
creditor or equity committees. This involvement; fehich Blackstone Affiliates may be compensatedym
limit or preclude the flexibility that the Issueram otherwise have to participate in restructuringshe Issuer
may be required to liquidate any existing positi@ishe applicable issuer. The inability to trartsecany
security, derivative or loan held by the Issuerldoasult in significant losses to the Issuer.

Blackstone Affiliates may come into possession atearial non-public information with respect to asuer.
Should this occur, the Collateral Manager wouldrdsricted from buying or selling securities, datives or
loans of the issuer on behalf of the Issuer untilhstime as the information became public or wasonger
deemed material to preclude the Issuer from ppgtoig in an investment. Disclosure of such infdiorato
the Collateral Manager’s personnel responsibletferaffairs of the Issuer will be on a need-to-krimgis only,
and the Issuer may not be free to act upon any siichmation. Therefore, the Issuer may not haveeas to
material non-public information in the possessidnBtackstone Affiliates which might be relevant &m
investment decision to be made by the Issuer, hadidsuer may initiate a transaction or sell a atethl
Obligation which, if such information had been kmowo it, may not have been undertaken. Due to these
restrictions, the Issuer may not be able to irgte@transaction that it otherwise might have itétleand may not
be able to sell an Investment that it otherwisehiigave sold.

The lIssuer’'s service providers (including lenddmkers, attorneys and investment banking firmsy rna
investors in Other Accounts and/or sources of itaesat opportunities and counterparties thereinis Ty
influence the Collateral Manager or any of its Adies in deciding whether to select such a serpiroider or
have other relationships with Blackstone Affiliatds particular, an Affiliate of the Collateral Mager will act
as the Corporate Services Provider of the Issudrthe Originator, and the Originator is providedtaa
service support by Blackstone / GSO Debt Funds Meament Europe Limited. Notwithstanding the foregoin
investment transactions for the Issuer that reqgtiecuse of a service provider will generally blidted to
service providers on the basis of best executiod (ssibly to a lesser extent in consideratioauah service
provider’s provision of certain investment-relatat other services that the Collateral Managetsohffiliates
believes to be of benefit for the Issuer).

Further conflicts could arise once the Issuer atheroAffiliates have made their respective investtae For

example, if additional financing is necessary assalt of financial or other difficulties, it maynbe in the best
interests of the Issuer to provide such additidimaincing. If the other Blackstone Affiliates wetie lose their

respective investments as a result of such diffiesil the ability of the Collateral Manager to neconend

actions in the best interests of the Issuer mighinipaired.

The Collateral Manager’s activities (including, mout limitation, the holding of securities posit®or having
one of its employees on the board of directors rofolligor) could result in securities law restmcts on
transactions in securities held by the Issuer,cafige prices of such securities or the abilityso€h entities to
purchase, retain or dispose of such investmentsth@rwise create conflicts of interest, any of ebhtould
have an adverse impact on the performance of suetsand thus the return to the investors.

The Collateral Manager, the Originator and theifillastes may expand the range of services that fireyide
over time. Except as described in this OfferingcGlar, the Collateral Manager, the Originator ahdirt
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Affiliates will not be restricted in the scope bkir business or in the performance of any suctices (whether
now offered or undertaken in the future) even i€rsactivities could give rise to conflicts of inést, and
whether or not such conflicts are described herBlive Collateral Manager, the Originator and thefiiliates
have, and will continue to develop, relationshiphwa significant number of companies, financiabsgors and
their senior managers, including relationships witents who may hold or may have held investmeairtslar
to those intended to be made by the Issuer. Thigmetss may themselves represent appropriate invegtm
opportunities for the Issuer or may compete withl§suer for investment opportunities.

The Collateral Manager and its members, partndfseos, managers and employees will devote as maich
their time to the activities of the Issuer or theighator (as or if applicable) as they deem nemgssnd
appropriate, in accordance with the Collateral Mgmaent and Administration Agreement and the Paatfol
Service Support Agreement (as applicable) and redde commercial standards. Blackstone Affiliatesioy
agent or representative of any of them are noticesti from forming additional investment fundsprfr
entering into other investment advisory relatiopshor from engaging in other business activitiegnethough
such activities may be in competition with the Evsand/or may involve substantial time and resaiafethe
Collateral Manager or the Originator (as applicabléhese activities could be viewed as creatingrlict of
interest in that the time and effort of the ColtatetManager and its officers, managers, membersarmoyees
will not be devoted exclusively to the businesshaf Issuer or the Originator (as or if applicabide} will be
allocated between the business of the Issuer amadmi@inagement of the monies of other advisees of the
Collateral Manager and other activities of the @ador (as applicable).

The Issuer may acquire a security from an issuevhith a separate security has been acquired 9ther
Account or a Blackstone Affiliate. When making suehestments, the client may have conflicting iasts. To
the extent that the Issuer holds interests thatdéferent (or more senior) than those held by soter
vehicles, accounts and clients, the Collateral Mananay be presented with decisions involving citstances
where the interests of such vehicles and accouetsnaconflict with those of the Issuer. Furthermoit is
possible that the Issuer’s interest may be subatéihor otherwise adversely affected by virtue ufhsother
vehicle’s, or account’s involvement and actionstialy to its investment. For example, conflictsildoarise
where the Issuer becomes a lender to a companyeveim@ther client owns equity securities of sucbragany.
In this circumstance, for example, if such compagogs into bankruptcy, becomes insolvent or is otlser
unable to meet its payment obligations or complyhwis debt covenants, conflicts of interest coatise
between the holders of different types of secugisie to what actions the company should take.

The officers, directors, members, managers, andamgs of the Collateral Manager and/or the Originenay
trade in securities for their own accounts, subjeaestrictions and reporting requirements as beyequired
by law or the policies of Blackstone Affiliates, otherwise determined from time to time by the &wltal
Manager or the Originator.

The Collateral Management and Administration Agrertrwill place significant restrictions on the Guéral

Manager’s ability to invest in and dispose of Cultal Obligations. Accordingly, during certain s or in
certain circumstances, the Collateral Manager mayable as a result of such restrictions to inuesir

dispose of Collateral Obligations or to take otaetions that it might consider to be in the besrigsts of the
Issuer and the holders of the Notes.

In the event of the removal of the Collateral Magraghe removed Collateral Manager will continuedoeive
any Senior Management Fee, Subordinated Managefest Incentive Collateral Management Fee and
expenses accrued to the date of actual terminafigts duties, whenever funds become available yamsto
the Priorities of Payments (or, in respect of theehtive Collateral Management Fee only, Condi8¢k)(vi)
(Supplemental Reserve Accoiind pay such amounts.

None of the Collateral Manager nor any of its Adfies has any obligation to obtain for the Issumr @articular
investment opportunity, and the Collateral Managety be precluded from offering to the Issuer pakc
securities in certain situations including, withdimitation, where the Collateral Manager or itdilidtes may
have a prior contractual commitment with Other Agus.

No provision in the Collateral Management and Adstiation Agreement or the Portfolio Service Suppor
Agreement (as applicable) prevents the Collaterahdger or any Blackstone Affiliates from rendersegvices
of any kind, including but not limited to acting @srporate Services Provider, to any person otyeiticluding
the issuer of any obligation included in the Celfat Obligations and their respective Affiliatdse fTrustee, the
holders of the Notes and the Hedge Counterpaktighout limiting the generality of the foregoingleBkstone
Affiliates and the directors, officers, employeesl aagents of Blackstone Affiliates may, among otténgs:
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(a) serve as directors, partners, officers, em@syagents, nominees or signatories for any issti@ny
obligation included in the Collateral Obligation(&) receive fees for services rendered to the issti@ny
obligation included in the Collateral Obligations any Affiliate thereof; (c) be retained to providervices
unrelated to the Collateral Management and Adnratisin Agreement to the Issuer and be paid therédpbe
a secured or unsecured creditor of, or hold antgduierest in, any issuer of any obligation inaddin the
Collateral Obligations; (e) sell or terminate anyll&teral Obligations or Eligible Investments to,purchase or
enter into any Collateral Obligations from, theuksiswhile acting in the capacity of principal oreagy subject
to applicable law; and (f) serve as a member of“‘amgditors’ board” with respect to any obligatiotiuded in
the Collateral Obligations which has become or fmegome a Defaulted Obligation. Services of thislkimy
lead to conflicts of interest with the Collateralavager and the Issuer and may lead individual exf§icor
employees of the Collateral Manager to act in ameamdverse to the Issuer. Further to the abieelssuer
has appointed Intertrust Management Ireland Limited Affiliate of the Collateral Manager, as itsparate
administrator.

Blackstone Affiliates may also have ongoing relasioips with, render services to or engage in tictitsss

with, companies whose securities are pledged toredbe Notes and may own equity or debt securig®sed

by issuers of and other Obligors on Collateral @dtibns. As a result, Blackstone Affiliates may gess
information relating to issuers of Collateral Ohliigns which is not known to the individuals at thellateral

Manager responsible for monitoring the Collaterdli@ations and performing the other obligations emthe

Collateral Management and Administration Agreemémtaddition, Blackstone Affiliates may invest ioahs

and securities that are senior to, or have interdifferent from or adverse to, the Collateral @ations that are
pledged to secure the Notes. It is intended tHaCallateral Obligations will be purchased and sbidthe

Issuer on terms prevailing in the market.

In addition, Blackstone Affiliates may own equity ather securities of Obligors of Collateral Obligas and
may have provided investment advice, investmentapement and other services to issuers of Collateral
Obligations. From time to time, the Collateral Mgaamay, on behalf of the Issuer, purchase orCGallateral
Obligations through the Initial Purchaser or itdilftes. In connection with the foregoing actieiti Blackstone
Affiliates may from time to time come into possessbdf material non-public information that limitset ability

of the Collateral Manager to effect a transactionthe Issuer, and the Issuer’s investments magohstrained

as a consequence of the Collateral Manager’'s ibalid use such information for advisory purposes o
otherwise to effect transactions that otherwise maye been initiated on behalf of its clients, inliihg the
Issuer.

The Issuer may invest in the securities of compariffiliated with Blackstone Affiliates or comparsien
which the Collateral Manager or its Affiliates haate equity or participation interest. The purchasdding and
sale of such investments by the Issuer may enhifnecprofitability of Blackstone Affiliates’ own irestments
in such companies. It is possible that one or maifdiates of the Collateral Manager may also ast a
counterparty with respect to one or more Participat

Blackstone Affiliates may purchase Notes creatiogeptial and/or actual conflicts of interest betwebe
Collateral Manager and/or its Affiliates and othawvestors in the Notes. Such purchases may be én th
secondary market and may occur a significant amoititne after the Issue Date. Resulting conflmfténterest
could include (a) divergent economic interests leetwthe Collateral Manager and Blackstone Affiiatieat
hold such Notes, on the one hand, and other inkestdhe Notes, on the other hand, and (b) vatingotes by
Blackstone Affiliates, or a recommendation to vdte the same, to cause, among other things, an early
redemption of the Notes and/or an amendment diréimsaction documents relating to the Notes.

The Collateral Manager may from time to time coheuith, receive input from and provide informatitmthird

parties (who may or may not be or become directiaditect owners of the Notes) in respect of oliliyzs

being considered for acquisition by the Issuerm8mf those same third parties may have interehtsrae to
those of the Noteholders and may take a shortipogitor example, by buying protection under a drddfault

swap) relating to any such obligations or secwiti@his Offering Circular does not contain anyomfation

relating to the individual Collateral Obligationisat will comprise the initial portfolio or that magecure the
Notes from time to time.

There is no limitation or restriction on the Cofledl Manager, the Originator or any of their respec
Affiliates with regard to acting as collateral mgaa or originator (or in a similar role) to othearpes or
persons. This and other future activities of thdla@eral Manager, the Originator and/or their retpe
Affiliates may give rise to additional conflicts mfterest.
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The Collateral Manager’'s duties and obligations asnthe Collateral Management and Administration
Agreement will be owed solely to the Issuer (andhe extent of the Issuer’s collateral assignnoéiis rights
under the Collateral Management and Administrafigneement, the Trustee). The Collateral Managémet
be in contractual privity with, and will owe no septe duties or obligations to, any of the holdérhe Notes.

The Investment Company Act prohibits certain “jbitrtansactions with certain of GSO’s Affiliates a@®@BO
Accounts, which could include investment in the saportfolio company (whether at the same of diffiere
time). These limitations may limit the scope of theestment opportunities that would otherwise b&ilable to
the Issuer.

Certain Conflicts of Interest Involving or Relatitgthe Initial Purchaser and its Affiliates

Barclays Bank PLC and its Affiliates (thBarclays Parties) have acted as the structurer of the transactiah
as Initial Purchaser, as described below.

The Barclays Parties have formulated and develapedPortfolio Profile Tests, Coverage Tests, Cetalt
Quality Tests, Priorities of Payments and otheteda in and provisions of the Trust Deed and tlodateral
Management and Administration Agreement. These beainfluenced by discussions that the Initial Pasgr
may have or have had with investors and there igssarance that investors would agree with the wielwone
another or that the resulting modifications willtredversely affect the performance of the Notesamy
particular Class of Notes.

Barclays Bank PLC will purchase the Notes from l¥suer on the Issue Date and resell them in indaligt
negotiated transactions at varying prices, whicly mesult in a higher or lower fee being paid to théial
Purchaser in respect of those Notes. Barclays Bk may assist clients and counterparties in tictises
related to the Notes (including assisting clienisfuture purchases and sales of the Notes and tgdgi
transactions). Barclays Bank PLC expects to eas &d other revenues from these transactions.

The Barclays Parties may retain a certain propomiothe Notes in their portfolios with an intemtito hold to
maturity or to trade. The holding or any sale & thotes by these parties may adversely affectiduédity of
the Notes and may also affect the prices of theedlot the primary or secondary market. The BarcRaties
are part of a global investment banking and sdearind investment management firm that providesda
range of financial services to a substantial angrdified client base that includes corporationsaricial
institutions, governments and high-net-worth induals. As such, they actively make markets in aadet
financial instruments for their own account and fiee accounts of customers in the ordinary coufsteir
business. The financial services that the BarcRarties may provide also include financing andsush, the
Barclays Parties may have and/or may provide fimagno the Collateral Manager, the Originator an@lioy of
their respective Affiliates and such financing ndisectly or indirectly involve financing the Retémt Notes.
In the case of any such financing, the Barclaysi€amay have received security over assets o€tilateral
Manager, the Originator and/or their respectivelidtes, including security over the Retention Ngpteesulting
in the Barclays Parties having enforcement rigintd @medies which may include the right to appedprior
sell the Retention Notes. The Barclays Parties haase positions in and will likely have placed odenwritten
certain of the Collateral Obligations (or otherightions of the Obligors of Collateral Obligationghen they
were originally issued and may have provided or rhayproviding investment banking services and other
services to Obligors of certain Collateral Obligas. In addition, the Barclays Parties and theégnts may
invest in debt obligations and securities that seeior to, or have interests different from or adeeto,
Collateral Obligations. Each of the Barclays Partll act in its own commercial interest in itsricas
capacities without regard to whether its interesinsflict with those of the Noteholders or any otlparty.
Moreover, the Issuer may invest in loans of Obkgaffiliated with the Barclays Parties or in whicime or
more Barclays Parties hold an equity or particgrainterest. The purchase, holding or sale of sTiolateral
Obligations by the Issuer may increase the prdfitpbof the Barclays Parties’ own investments inck
Obligors.

From time to time the Collateral Manager will pussk from or sell Collateral Obligations throught@ithe
Barclays Parties (including a portion of the Cafat Obligations to be purchased on or prior tolisee Date)
and one or more Barclays Parties may act as thiags@listitution with respect to participation inésts and/or
as a counterparty under a Hedge Agreement. Theladyar®arties may act as placement agent and/aalinit
purchaser or investment manager in other transactiovolving issues of collateralised debt obligas or other
investment funds with assets similar to those eflfsuer, which may have an adverse effect onuaahility

of collateral for the Issuer and/or on the pricehaf Notes.
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The Initial Purchaser or its Affiliates may haveaggd or underwritten certain of the Collateral Gdifions
when such Collateral Obligations were originallgusd and may have provided or be providing investme
banking services and other services to issueremdio Collateral Obligations. It is expected tfram time to
time the Collateral Manager may purchase or sdlat@ual Obligations through, from or to the InitRurchaser
or its Affiliates, subject to such procedures aesdtnictions as are appropriate to comply with agile law
with respect to transactions in which an Affiliatiethe Collateral Manager is acting as principal.

The Barclays Parties do not disclose specific tgdiositions or their hedging strategies, includivigether
they are in long or short positions in any Noteslligations referred to in this Offering Circukexcept where
required in accordance with the applicable law. &tbaless, in the ordinary course of business, BgsdParties
and employees or customers of the Barclays Partggsactively trade in and/or otherwise hold longsbort
positions in the Notes, Collateral Obligations atfljible Investments or enter into transactionsilsinmo or

referencing the Notes, Collateral Obligations adigile Investments or the Obligors thereof forithewn

accounts and for the accounts of their customérs.Barclays Party becomes an owner of any of thee$\
through market-making activity or otherwise, anti@ts that it takes in its capacity as owner, idahg voting,
providing consents or otherwise will not necesgani aligned with the interests of other ownershef same
Class or other Classes of the Notes. To the edda®arclays Party makes a market in the Notes (which
under no obligation to do), it would expect to rigeeincome from the spreads between its bid anergffices
for the Notes. In connection with any such activitywill have no obligation to take, refrain frotaking or
cease taking any action with respect to these daions and activities based on the potential eftecan
investor in the Notes. The price at which a Barsl®arty may be willing to purchase Notes, if it esla
market, will depend on market conditions and otieevant factors and may be significantly lowernthbe
issue price for the Notes and significantly lowart the price at which it may be willing to sektNotes.
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TERMS AND CONDITIONS OF THE NOTES

The following are the terms and conditions of eatthe Class A Notes, the Class B Notes, the @asstes,

the Class D Notes, the Class E Notes and the Sintaded! Notes, substantially in the form in whichyttwill be
endorsed on such Notes if issued in definitivefazated form and which will be incorporated byeeénce into

the Global Certificates of each Class representthg Notes. See “Form of the Notes - Amendments to
Conditions”.

The issue of €290,000,000 Class A-1A Senior Sechleating Rate Notes due 2027 (th@&dss A-1A Noted),
€5,000,000 Class A-1B Senior Secured Fixed Rates\dtie 2027 (theClass A-1B Notesand together with
the Class A-1A Notes, theClass A-1 Note¥), €28,750,000 Class A-2A Senior Secured FloatRade Notes
due 2027 (theClass A-2A Note¥), €30,000,000 Class A-2B Senior Secured FixeceRdtes due 2027 (the
“Class A-2B Note$and, together with the Class A-2A Notes, ti@dss A-2 Note¥ (the Class A-1 Notes and
Class A-2 Notes together, th€lass A Noted), the €30,000,000 Class B Senior Secured Deferilmating
Rate Notes due 2027 (th€lass B Note¥), the €28,750,000 Class C Senior Secured Defrraloating Rate
Notes due 2027 (theClass C Note¥), the €30,000,000 Class D Senior Secured Deflgralvating Rate Notes
due 2027 (theClass D Note¥, the €17,500,000 Class E Senior Secured Deflrrloating Rate Notes due
2027 (the Class E Note% and, together with the Class A Notes, the ClagsdBes, the Class C Notes and the
Class D Notes, theRated Note$) and the €57,000,000 Subordinated Notes due Z@%Y “Subordinated
Notes' and, together with the Rated Notes, th¢otes) of Sorrento Park CLO Limited (thelssuer’) was
authorised by resolutions of the board of Directofghe Issuer passed on 10 October 2014. The Nokes
constituted by a trust deed (together with any leeurity document entered into in respect ofRaged Notes
the “Trust Deed’) dated on or about 16 October 2014 (thestie Date€) between (amongst others) the Issuer
and Citibank, N.A. London Branch (th&rustee", which expression shall include all persons fa time being
the trustee or trustees under the Trust Deed)sicdpacity as trustee for itself and for the Nokdérs and as
security trustee for the Secured Parties.

These terms and conditions of the Notes (t@®rditions”) include summaries of, and are subject to, the
detailed provisions of the Trust Deed (which inésdhe forms of the certificates representing tb&eb). The
following agreements have been entered into inticgldo the Notes: (a) an agency and account bgréement
dated the Issue Date (thédency and Account Bank Agreemer) between, amongst others, the Issuer,
Citigroup Global Markets Deutschland AG as regrsttiae “Registrar, which term shall include any successor
or substitute registrars appointed pursuant totémms of the Agency and Account Bank Agreement) and
Citibank, N.A. London Branch as transfer agent (thansfer Agent”, which term shall include any successor
or substitute transfer agent), Citibank, N.A. Londranch, as principal paying agent, account bealculation
agent and custodian (respectivelrihcipal Paying Agent’, “Account Bank®, “Calculation Agent’ and
“Custodian’, which terms shall include any successor or stlist principal paying agent, account bank,
calculation agent or custodian, respectively, apeol pursuant to the terms of the Agency and Actc&amk
Agreement) and the Trustee; (b) a Collateral Mamage and Administration Agreement dated the IssateD
(the “Collateral Management and Administration Agreement) between Blackstone / GSO Debt Funds
Management Europe Limited, as collateral managemespect of the Portfolio (theCollateral Manager”,
which term shall include any successor Collaterainkber appointed pursuant to the terms of the ©€dika
Management and Administration Agreement), the IssiWétus Group LP as collateral administrator (the
“Collateral Administrator “, which term shall include any successor colldtedministrator appointed
pursuant to the terms of the Collateral Manageraedt Administration Agreement) and an informatiorrstg
appointed pursuant thereto (thexformation Agent“, which term shall include any successor informati
agent) and (c) a corporate services agreement dat8dptember 2014 between the Issuer and Intertrust
Management Ireland Limited (th€brporate Services Providef, which term shall include any successor or
replacement corporate administrator of the Issppoited in accordance with the terms of the TDestd) (the
“Corporate Services Agreemerit which term shall include any subsequent admiat&in agreement entered
into between the Issuer and any such success@ptacement corporate administrator). Copies of Tihest
Deed, the Agency and Account Bank Agreement, thikat@oal Management and Administration Agreement
and the Retention Undertaking Letter are availdttenspection during usual business hours at ¢ugstered
office of the Issuer (presently at 3rd Floor, Ewdfouse, Harcourt Centre, Harcourt Street, Dubliiredand)
and at the specified office of the Transfer Agemt the time being. The holders of each Class ofeblatre
entitled to the benefit of, are bound by and arented to have notice of all the provisions of thestiDeed,
and are deemed to have notice of all the provisidresach other Transaction Document.
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1. Definitions
“Acceleration Notic€ shall have the meaning ascribed to it in Conditi®(b) Acceleration.

“Account Deed of Chargemeans the deed of charge dated on or about the Rate entered into between the
Issuer and the Originator in relation to the Orégor Participation Deed.

“Accounts’ means the Principal Account, the Custody Accoting Interest Account, the Unused Proceeds
Account, the Payment Account, the Expense Reseneunt, the Supplemental Reserve Account, the First
Period Reserve Account, each Counterparty Downg@adlateral Account, the Currency Account, each déed
Termination Account, the Interest Smoothing Accoue Unfunded Revolver Reserve Account and the
Collection Account.

“Accrual Period” means, in respect of each Class of Notes, thegd&om and including the Issue Date (or in
the case of a Class that is subject to Refinan¢chegPayment Date upon which the Refinancing o¢dorsut
excluding, the first Payment Date (or in the cafsa Glass that is subject to Refinancing, the frayment Date
following the Refinancing) and each successiveqgaefiom and including each Payment Date to, bulLeleg,
the following Payment Date.

“Adjusted Collateral Principal Amount” means, as of any date of determination:

(a) the Aggregate Principal Balance of the Collaterdlligations (other than Defaulted Obligations,
Discount Obligations and Deferring Securitiggys

(b) unpaid accrued interest purchased with Principac&ds (other than with respect to Defaulted
Obligations) plus

(c) without duplication, the amounts on deposit inBgcipal Account and the Unused Proceeds Account
(to the extent such amounts represent Principatd@as) (including Eligible Investments therein
which represent Principal Proceedd)js

(d) in relation to a Deferring Security or a Defaul@tligation the lesser of:
0] its Moody’s Collateral Value; and
(ii) its Fitch Collateral Value;

provided that,n the case of a Defaulted Obligation, the valegedmined under this paragraph (d) of a

Defaulted Obligation that has been a Defaulted galilon for more than three years after the date on
which it became a Defaulted Obligation and continteebe a Defaulted Obligation on such date shall
be zeroplus

(e) the aggregate, for each Discount Obligation, ofpteeluct of the:

0] purchase price (expressed as a percentage of paxaluding accrued interest); and
(ii) Principal Balance of such Discount Obligatiomninus
(f) the Excess CCC/Caa Adjustment Amount;

provided that

(A) with respect to any Collateral Obligation ttestisfies more than one of the definitions of D&l
Obligation, Discount Obligation, Deferring Securignd/or that falls into the Excess CCC/Caa
Adjustment Amount, such Collateral Obligation sh&k the purposes of this definition, be treated a
belonging to the category of Collateral Obligatiomkich results in the lowest Adjusted Collateral
Principal Amount on any date of determination; and
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(B) in respect of paragraph (b) above, any non-Emmounts received will be converted into Eurortljhie
case of each Non-Euro Obligation which is subjech tCurrency Hedge Agreement, at the applicable
Currency Hedge Transaction Exchange Rate for tlaece Currency Hedge Transaction and (11) in the
case of each Non-Euro Obligation which is not stibfe a Currency Hedge Agreement, at the Spot

Rate.

“Administrative Expenses means amounts due and payable by the Issueeifottowing order of priority (in
each case, including any reverse charge value addetereon):

(a) on apro-rata basis angbari passuito:

@

the Agents pursuant to the Agency and Account Bagileement including amounts by way
of indemnity;

(ii) the Collateral Administrator and the Information ekg pursuant to the Collateral
Management and Administration Agreement includingants by way of indemnity; and

(i) the Corporate Services Provider pursuant to thep@ate Services Agreement including
amounts by way of indemnity;

(b) on apro-rata andpari passubasis:

0] to any Rating Agency which may from time to timerbguested to assign:

(A) a rating to each of the Rated Notes; or
(B) a confidential credit estimate to any of the Celtat Obligations,
for fees and expenses (including surveillance féesjonnection with any such rating or
confidential credit estimate including, in eachesahe ongoing monitoring thereof and any
other amounts due and payable to any Rating Agamder the terms of the Issuer's
engagement with such Rating Agency;

(ii) to the independent certified public accountantslitats, agents and counsel of the Issuer,
(other than amounts payable to the Agents purgdogrdaragraph (a) above);

(iii) to the Directors of the Issuer in respect of doesitfees (if any);

(iv) to the Collateral Manager pursuant to the Collatévianagement and Administration
Agreement (including, but not limited to, the inddties provided for therein and all ordinary
expenses, costs, fees, out-of-pocket expensesetage fees incurred by the Collateral
Manager), but excluding any Collateral ManagemesgsFor any value added tax payable
thereon and any fees and expenses of the Indepe@dient Representative or any value
added tax payable thereon pursuant to the Collatdienagement and Administration
Agreement;

v) to any other Person in respect of any governméegabr charge (for the avoidance of doubt
excluding any taxes) or any statutory indemnity;

(vi) to the Irish Stock Exchange, or such other stocharge or exchanges upon which any of the
Notes are listed from time to time;

(vii) on apro rata basis to any other Person in respect of any ddes or expenses contemplated

in the Conditions and in the Transaction Documamtsany other documents delivered
pursuant to or in connection with the issue ané sdlthe Notes which are not otherwise
provided for in this definition or in the Prioriseof Payments, including, without limitation,
amounts payable to any listing agent and any fedseapenses incurred by the Issuer (in its
sole and absolute discretion) in assisting in tleggration, provision or validation of data for
purposes of Noteholder tax jurisdictions;
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(©
(d)

provided that

(A)

(B)

(viii)

(ix)

)

(xi)
(xii)

(xiii)

(xiv)

(xv)

(xvi)

to the Initial Purchaser pursuant to the Subsanipthgreement in respect of any indemnity
payable to it thereunder;

to the payment on jpro rata basis of any fees, expenses or indemnity paymemtdation to
the restructuring of a Collateral Obligation, irdilug but not limited to a steering committee
relating thereto;

on apro rata basis to any Selling Institution pursuant to aaytieipation Agreement after the
date of entry into any Participation (excludingr Bvoidance of doubt, any payments on
account of any Unfunded Amounts);

to the payment of any amounts necessary to enfbecerderly dissolution of the Issuer;

to the payment of the fees and expenses of anyémitent Client Representative (including
any value added tax payable thereon);

to the payment of any costs and expenses incuratieblssuer in order to comply with any
requirements under EMIR, AIFMD, Section 619 of tHeS. Dodd-Frank Act, the United
States Commodity Exchange Act of 1936 (as amendedhe CRA Regulation (and any
implementing and/or delegated regulation, techngtahdards or guidance related thereto)
(excluding any requirement to post margin to either

(A) any central clearing counterparty; or

(B) any Hedge Counterparty (as applicable)),

which are applicable to it;

to the payment of any auditing and other fees,scastl expenses incurred in connection with
the acquisition of the Issue Date Originator Assatsluding in respect of any facilities or

service providers engaged by the Originator fohguarpose;

to any person in connection with satisfying theuisgments of Rule 17g-5 of the Exchange
Act; and

FATCA Compliance Costs;

any Refinancing Costs not otherwise covered abane;

except to the extent already provided for above,agro rata basis payment of any indemnities
payable to any Person as contemplated in theseit@orsdor the Transaction Documents,

the Collateral Manager may direct the paymdnargy Rating Agency fees set out in (b)(i) abovieeot

than in the order required by paragraph (b) abbtieei Collateral Manager or Issuer has been advised
by a Rating Agency that non-payment of its feed wilmediately result in the withdrawal of any
ratings on any Class of Rated Notes; and

the Collateral Manager, in its reasonable judget, determines a payment other than in the order
required by paragraph (b) above (but in all caségest to amounts payable under paragraph (a) above
having been paid in priority) is required to ensthe delivery of certain accounting services and

reports.

“Affiliate ” or “Affiliated ” means with respect to a Person:

@)

any other Person who, directly or indirectly, isdantrol of, or controlled by, or is under common
control with, such Person;
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(b) any account, fund, client or portfolio establistead controlled by such Person or an Affiliate tioére
or for which such Person or an Affiliate thereofsaas the investment adviser or with respect takvhi
such Person or an Affiliate thereof exercises éisonary control thereover; and

(c) any other Person who is a director, officer or empé:
0] of such Person;
(ii) of any subsidiary or parent company of such Person;

(iii) of any Person described in paragraphs (a) or (@Web

For the purposes of this definition, control of ergdn shall mean the power, direct or indirect, tGAyote more

than 50 per cent. of the securities having ordinentyng power for the election of directors of sueérson, or

(B) to direct or cause the direction of the managetand policies of such Person whether by contact
otherwise.

“Agent’ means each of the Registrar, the Principal Payiggnt, the Transfer Agent, the Calculation Agent,
the Account Bank, the Collateral Administrator, tiiéormation Agent and the Custodian, and eachhefrt
permitted successors or assigns appointed as agettie Issuer pursuant to the Agency and AccouantkB
Agreement or, as the case may be, the Collateralaljlment and Administration Agreement addyénts’
shall be construed accordingly.

“Aggregate Principal Balancé means the aggregate of the Principal Balancesdl ¢he Collateral Obligations
and, when used with respect to some portion ofobkateral Obligations, means the aggregate ofittiecipal
Balances of such portion of the Collateral Obligasi, in each case, as at the date of determination.

“AIFMD " means the European Union Directive 2011/61/EUAdiernative Investment Fund Managers (as
amended from time to time and as implemented by hMenStates of the European Union) together with any
implemented or delegated regulations, technicaldsteds and guidance related thereto as may be a&uend
replaced or supplemented from time to time.

“AIFMD Retention Requirements’ means Article 51 of Regulation (EU) No 231/201the( AIFM
Regulation) as amended from time to time and Article 17 of &IFMD, as implemented by Section 5 of
Chapter Ill of the European Union Commission DeledeRegulation (EU) No 231/2013 of 19 December 2012
supplementing the AIFMD, including any guidance Iglted in relation thereto and any implementingdaw
regulations in force in any Member State of thedpean Union, provided that any reference to theMiDF
Retention Requirements shall be deemed to inclutge saiccessor or replacement provisions of Section 5
included in any European Union directive or regolatsubsequent to the AIFMD or the European Union
Commission Delegated Regulation (EU) No 231/2013.

“Appointe€” means any attorney, manager, agent, delegat¢her person properly appointed by the Trustee
under the Trust Deed to discharge any of its fmstior to advise it in relation thereto pursuanClause 15.3
(Advice, Clause 15.18elegation) and Clause 15.1Rgent$ of the Trust Deed.

“Authorised Denomination’” means, in respect of any Note, the Minimum Deration thereof and any
denomination equal to a multiple of the Authoridetégral Amount in excess of the Minimum Denomioati
thereof.

“Authorised Integral Amount” means for each Class of Notes, €1,000.

“Authorised Officer” means with respect to the Issuer, any Directaheflssuer or other person as notified by
or on behalf of the Issuer to the Trustee who thased to act for the Issuer in matters relatmgand binding

upon, the Issuer.

“Balanc€ means on any date, with respect to any cash igibl# Investments standing to the credit of an
Account (or any subaccount thereof), the aggregftiee:

(a) current balance of cash, demand deposits, time sitspocertificates of deposits, government
guaranteed funds and other investment funds;
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(b)

(©

outstanding principal amount of interest bearingpocate and government obligations and money
market accounts and repurchase obligations; and

purchase price, up to an amount not exceedingatteedmount, of non interest bearing government and
corporate obligations, commercial paper and cediés of deposit,

provided that:

(A)

B)

©

to the extent that the Hedging Condition haerbsatisfied and a Currency Hedge Agreement is in
place, amounts standing to the credit of the Cuasyreliccount shall be converted into Euro at the
relevant Currency Hedge Transaction Exchange Rate;

to the extent that no Currency Hedge Agreenieim place, any balance which is denominated in a
currency other than Euro shall be converted intmEt the Spot Rate; and

other than for the purposes of calculating @ellateral Principal Amount for the purposes of
determining compliance with the Retention Requinet®eor in determining whether a Retention
Deficiency has occurred, in the event that a deéfaslto payment of principal and/or interest has
occurred and is continuing (disregarding any giaex@ods provided for pursuant to the terms thereof)
in respect of any Eligible Investment or any mateadbligation of the obligor thereunder which is
senior or equal in right of payment to such Eligilthvestment, such Eligible Investment shall have a
value equal to the lesser of its Moody's Collat&falue and its Fitch Collateral Value (determined a
if such Eligible Investment were a Collateral Ohbtign).

“Benefit Plan Investor’ means:

@

(b)
(©

an employee benefit plan (as defined in Section 8{ERISA), subject to the provisions of Part 4 of
Subtitle B of Title | of ERISA;

a plan to which Section 4975 of the Code applies; o
any entity whose underlying assets include plaetadsy reason of such an employee benefit plan or

plan’s investment in such entity, but only to the¢eat of the percentage of the equity interestsuich
entity that are held by Benefit Plan Investors.

“Bridge Loan” shall mean any Collateral Obligation that:

@)

(b)

(©

is incurred in connection with a merger, acquisitioonsolidation, sale of all or substantiallyaflthe
assets of a person, restructuring or similar tretitsa;

by its terms, is required to be repaid within omaryof the incurrence thereof with proceeds from
additional borrowings or other refinancings; and

prior to its purchase by the Issuer, has a MooBg8ng and a Fitch Rating.

“Business Day means (save to the extent otherwise defined)ya da

@)
(b)

(©

on which TARGET?2 is open for settlement of paymémtSuro;

on which commercial banks and foreign exchange atarkettle payments in Dublin, London and New
York (other than a Saturday or a Sunday); and

for the purposes of the definition of Presentafiate, in relation to any place, on which commercial
banks and foreign exchange markets settle paynrettiat place.

“CCC/Caa Excessmeans, in respect of any date of determinatiora@ount equal to the greater of:

@)

the excess of the aggregate Principal Balancel dl@bdy’'s Caa Obligations over an amount equal to
7.5 per cent. of the Collateral Principal Amoumtgla
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(b) the excess of the aggregate Principal Balance &itah CCC Obligations over an amount equal to 7.5
per cent. of the Collateral Principal Amount,

in each case as determined as at such date ofrdiestion,provided that

(A) in determining the Collateral Principal Amoufar the purposes of paragraph (a) and (b) abowe, th
Principal Balance of Defaulted Obligations shallexeluded;

(B) in determining which of the Moody’'s Caa Obligais shall be included under part (a) above, the
Moody’'s Caa Obligations with the lowest Market \&al(expressed as a percentage of the Principal
Balance of such Collateral Obligations as of thevwant date of determination) shall be deemed to
constitute the excess of the aggregate Principlar8e of all Moody’s Caa Obligations; and

© in determining which of the Fitch CCC Obligatfoshall be included under part (b) above, thehFitc
CCC Obligations with the lowest Market Value (exgsed as a percentage of the Principal Balance of
such Collateral Obligations as of the relevant dditdetermination) shall be deemed to constituge th
excess of the aggregate Principal Balance of &®lhRCCC Obligations.

“Class A Coverage Testameans the Class A Interest Coverage Test an@ldes A Par Value Test.

“Class A Interest Coverage Ratid means, as of any Determination Date occurring aowd after the
Determination Date immediately preceding the secBagiment Date, the ratio (expressed as a percgntage
obtained by dividing the Interest Coverage Amoumpttbe scheduled interest payments due (but not yet
received) on the Class A-1 Notes and the ClassNets on the following Payment Date. For the pueposf
calculating the Class A Interest Coverage Ratie,ekpected interest income on Collateral Obligati@igible
Investments and the Accounts (to the extent appkjaand the expected interest payable on the Qlaks
Notes and the Class A-2 Notes will be calculatédguthe then current interest rates applicableetizeas at the
relevant Determination Date.

“Class A Interest Coverage TeStmeans the test which will apply as of any Detevation Date occurring on
and after the Determination Date immediately preapthe second Payment Date and which will be fadis
on such Determination Date if the Class A Inte@&sterage Ratio is at least equal to 120.00 per. cent

“Class A Noteholder§ means the holders of any Class A-1 Notes andCGlags A-2 Notes from time to time.

“Class A-1 CM Exchangeable Non-Voting Notésmeans any Class A-1A CM Exchangeable Non-Voting
Notes, together with any Class A-1B CM Exchangealua-Voting Notes.

“Class A-1A CM Exchangeable Non-Voting Notés means the Class A-1A Notes in the form of CM
Exchangeable Non-Voting Notes.

“Class A-1B CM Exchangeable Non-Voting Notésmeans the Class A-1B Notes in the form of CM
Exchangeable Non-Voting Notes.

“Class A-1 CM Non-Voting Note$ means any Class A-1A CM Non-Voting Notes, togetivéh any Class A-
1B Non-Voting Notes.

“Class A-1A CM Non-Voting Note$§ means the Class A-1A Notes in the form of CM Néoking Notes.
“Class A-1B CM Non-Voting Note& means the Class A-1B Notes in the form of CM Ndéoting Notes.

“Class A-1 CM Voting Note§ means any Class A-1A CM Voting Notes, togethethvdany Class A-1B CM
Voting Notes.

“Class A-1A CM Voting Note$ means the Class A-1A Notes in the form of CM VigtiNotes.
“Class A-1B CM Voting Note$ means the Class A-1B Notes in the form of CM VigtNotes.

“Class A-1 Noteholders means the holders of any Class A-1 Notes fronetimitime.
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“Class A-2 Noteholders means the holders of any Class A-2 Notes fronetimitime.

“Class A Par Value Ratid means, as of any Determination Date on and dfterEffective Date, the ratio
(expressed as a percentage) obtained by dividing:

(a) the amount equal to the Adjusted Collateral Priacmount; by
(b) the sum of the Principal Amount Outstanding of eaicthe Class A-1 Notes and the Class A-2 Notes.

“Class A Par Value Test means the test which will apply as of any Deteration Date on and after the
Effective Date and which will be satisfied on su@étermination Date if the Class A Par Value Radiati least
equal to 131.34 per cent.

“Class B Coverage Testaneans the Class B Interest Coverage Test an@Gldss B Par Value Test.

“Class B Interest Coverage Ratib means, as of any Determination Date occurring aovd after the
Determination Date immediately preceding the secBagiment Date, the ratio (expressed as a percgntage
obtained by dividing the Interest Coverage Amoumtthe scheduled interest payments due (but not yet
received) on the Class A-1 Notes, the Class A-Zblaind the Class B Notes on the following Paymexte D
For the purposes of calculating the Class B InteBewerage Ratio, the expected interest income afateral
Obligations, Eligible Investments and the Accoufidsthe extent applicable) and the expected intqragable

on the Class A-1 Notes, the Class A-2 Notes andClass B Notes will be calculated using the thement
interest rates applicable thereto as at the retdvatermination Date.

“Class B Interest Coverage Testmeans the test which will apply as of any Deteration Date occurring on
and after the Determination Date immediately preapthe second Payment Date and which will be fadis
on such Determination Date if the Class B Inte@msterage Ratio is at least equal to 110.00 per. cent

“Class B Noteholdersmeans the holders of any Class B Notes from tion@me.

“Class B Par Value Ratid means, as of any Determination Date on and dferEffective Date, the ratio
(expressed as a percentage) obtained by dividing:

(a) the amount equal to the Adjusted Collateral Priachmount; by

(b) the sum of the Principal Amount Outstanding of eatcthe Class A-1 Notes, the Class A-2 Notes and
the Class B Notes.

“Class B Par Value Test means the test which will apply as of any Deteration Date on or after the
Effective Date and which will be satisfied on suétermination Date if the Class B Par Value Ratiatileast
equal to 121.79 per cent.

“Class C Coverage Testaneans the Class C Interest Coverage Test an@ldss C Par Value Test.

“Class C Interest Coverage Ratib means, as of any Determination Date occurring aod after the
Determination Date immediately preceding the secBagiment Date, the ratio (expressed as a percgntage
obtained by dividing the Interest Coverage Amoumttbhe scheduled interest payments due (but not yet
received) on the Class A-1 Notes, the Class A-2eblothe Class B Notes and the Class C Notes on the
following Payment Date. For the purposes of calindathe Class C Interest Coverage Ratio, the erpec
interest income on Collateral Obligations, Eligilbhwestments and the Accounts (to the extent apiplé) and

the expected interest payable on the Class A-1d\the Class A-2 Notes, the Class B Notes and thesC
Notes will be calculated using the then currergriest rates applicable thereto as at the relevatarBination
Date.

“Class C Interest Coverage Testmeans the test which will apply as of any Deteration Date occurring on
and after the Determination Date immediately préagthe second Payment Date and which will be feadis
on such Determination Date if the Class C InteGxsterage Ratio is at least equal to 105.00 per. cent

“Class C Noteholders means the holders of any Class C Notes from tiortéme.
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“Class C Par Value Ratid means, as of any Determination Date on and dfterEffective Date, the ratio
(expressed as a percentage) obtained by dividing:

(a) the amount equal to the Adjusted Collateral PriacAmount; by

(b) the sum of the Principal Amount Outstanding of eatthe Class A-1 Notes, the Class A-2 Notes, the
Class B Notes and Class C Notes.

“Class C Par Value Test means the test which will apply as of any Deteration Date on or after the
Effective Date and which will be satisfied on suétermination Date if the Class C Par Value Ratiatileast
equal to 115.71 per cent.

“Class D Coverage Testaneans the Class D Interest Coverage Test an@ldes D Par Value Test.

“Class D Interest Coverage Ratib means, as of any Determination Date occurring aomd after the
Determination Date immediately preceding the secBagiment Date, the ratio (expressed as a percgntage
obtained by dividing the Interest Coverage Amoumttbe scheduled interest payments due (but not yet
received) on the Class A-1 Notes, the Class A-Zblathe Class B Notes, the Class C Notes and tmws ©
Notes on the following Payment Date. For the puegasf calculating the Class D Interest CoveragéoRtte
expected interest income on Collateral ObligatioBEgible Investments and the Accounts (to the mixte
applicable) and the expected interest payable erCthss A-1 Notes, the Class A-2 Notes, the Clabkts,

the Class C Notes and the Class D Notes will beutated using the then current interest rates egiplie
thereto as at the relevant Determination Date.

“Class D Interest Coverage Testmeans the test which will apply as of any Detevation Date occurring on
and after the Determination Date immediately preapthe second Payment Date and which will be fsadis

on such Determination Date if the Class D Inte€@sterage Ratio is at least equal to 102.00 per. cent

“Class D Noteholders means the holders of any Class D Notes from tionéme.

“Class D Par Value Ratid means, as of any Determination Date on and dfterEffective Date, the ratio
(expressed as a percentage) obtained by dividing:

(a) the amount equal to the Adjusted Collateral PriacAmount; by

(b) the sum of the Principal Amount Outstanding of eakthe Class A-1 Notes, the Class A-2 Notes, the
Class B Notes, Class C Notes and the Class D Notes.

“Class D Par Value Test means the test which will apply as of any Detevation Date on or after the
Effective Date and which will be satisfied on suétermination Date if the Class D Par Value Ratiatileast
equal to 108.24 per cent.

“Class E Noteholdersmeans the holders of any Class E Notes from tiortéme.

“Class of Notesmeans each of the Classes of Notes being:

(a) the Class A-1 Notes;

(b) the Class A-2 Notes;

(c) the Class B Notes;

(d) the Class C Notes;

(e) the Class D Notes;

) the Class E Notes; and

(9) the Subordinated Notes,
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and “‘Class of Noteholders and “Class shall be construed accordingly. Notwithstandihgttthe Class A-1
CM Voting Notes, the Class A-1 CM Non-Voting Notasd the Class A-1 CM Exchangeable Non-Voting
Notes are in the same Class, they shall not beetiess a single Class in respect of any vote @raéhation of
quorum under the Trust Deed in connection with @w Removal Resolution or CM Replacement Resolution,
as further described in the Conditions, the Trused and the Collateral Management and Administratio
Agreement.

“Clearing System Business Ddymeans a day on which Euroclear and Clearstreamembourg are open for
business.

“CM Exchangeable Non-Voting Notes’means Notes which:

(a) do not carry a right to vote in respect of erdounted for the purposes of determining a quceinth
the result of voting on a CM Removal ResolutioradCM Replacement Resolution but which do carry
a right to vote on and be so counted in respeeallaither matters in respect of which the CM Voting
Notes have a right to vote and be so counted; and

(b) are exchangeable into:
0] CM Non-Voting Notes at any time; or
(ii) CM Voting Notes only in connection with theatrsfer of such Notes to an entity that is not an

Affiliate of the transferor.

“CM Non-Voting Notes’ means Notes which:

(a) do not carry a right to vote in respect of erdounted for the purposes of determining a quceinth
the result of voting on a CM Removal ResolutioradZM Replacement Resolution but which do carry
a right to vote on and be so counted in respeeallaither matters in respect of which the CM Voting
Notes have a right to vote and be so counted; and

(b) are not exchangeable into CM Voting Notes or Ex¢hangeable Non-Voting Notes at any time.

“CM Voting Notes’ means Notes which carry a right to vote, in resp# and be counted for the purposes of
determining a quorum and the result of voting ddM Removal Resolution or a CM Replacement Resaiutio
and all other matters as to which Noteholders at#led to vote.

“CM Removal Resolutiof means any Resolution, vote, written directionconsent of the Noteholders in
relation to the removal of the Collateral Manager dccordance with the Collateral Management and
Administration Agreement.

“CM Replacement Resolutiofi means any Resolution, vote, written directiorconsent of the Noteholders in
relation to the appointment of a successor Cobtélanager or any assignment or delegation by tiateral
Manager of its rights or obligations, in each cage,accordance with the Collateral Management and
Administration Agreement.

“Code’ means the United States Internal Revenue Cod®®6, as amended from time to time.

“Collateral” means the property, assets and rights describedondition 4(a) $ecurity which are charged
and/or assigned to the Trustee from time to tinretlie benefit of the Secured Parties pursuant éoTutust
Deed.

“Collateral Acquisition Agreements means each of the agreements entered into bigslber in relation to the
purchase by the Issuer of Collateral Obligatiomsftime to time.

“Collateral Enhancement Obligatioi means any warrant or equity security, excludingtanged Equity
Securities, but including without limitation, wanta relating to Mezzanine Obligations and any ggsgtcurity
received upon conversion or exchange of, or exemisin option under, or otherwise in respect GoHateral
Obligation; or any warrant or equity security puastd as part of a unit with a Collateral Obligaffbat in all
cases, excluding, for the avoidance of doubt, tb#a@ral Obligation), in each case, the acquisitidd which
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will not result in the imposition of any presentfature, actual or contingent liabilities or obligms on the
Issuer other than those which may arise at itaopti

“Collateral Enhancement Obligation Proceedsmeans all Distributions and Sale Proceeds redeinveespect
of any Collateral Enhancement Obligation.

“Collateral Management Fe& means each of the Senior Management Fee, ther@inbted Management Fee
and the Incentive Collateral Management Fee.

“Collateral Manager Information” means the information undeb&scription ofthe Collateral Managérand
“Risk Factors - Conflicts of Interest - Certain Aat§ of Interest Involving or Relating to the Cxdral
Manager, the Originator and their Affiliatés

“Collateral Obligation” means any debt obligation or debt security pusekda (including by way of a
Participation) by or on behalf of the Issuer framé to time (or, if the context so requires, tophechased by
or on behalf of the Issuer) and which satisfies Biigibility Criteria at the time that any commitmeto
purchase is entered into by or on behalf of thedsg¢except for, in the case of the criterion inagmaph (s) of
the Eligibility Criteria, which will be required tbe satisfied only at the time of settlement of thkevant
obligation) and, in the case of each Issue Datéat@ohl Obligation, on the Issue Date. Referenoe3dilateral
Obligations shall include Non-Euro Obligations kaitall not include Collateral Enhancement Obligatjon
Eligible Investments or Exchanged Equity Securit@@sligations which are to constitute Collateralli@dtions
in respect of which the Issuer has entered intmdifig commitment to purchase but which have notsgttled
shall be included as Collateral Obligations in taéculation of the Portfolio Profile Tests, CollatbQuality
Tests, the Coverage Tests, the Reinvestment PareVEgst and all other tests and criteria applicabléhe
Portfolio at any time as if such purchase had lweenpleted. Each Collateral Obligation in respeatvbfch the
Issuer has entered into a binding commitment to Iset in respect of which such sale has not y#tesk shall
be excluded from being Collateral Obligations solelr the purpose of the calculation of the Poitfdtrofile
Tests, Collateral Quality Tests, the Coverage Tehts Reinvestment Par Value Test and all othes tasd
criteria applicable to the Portfolio at any timeifasuch sale had been completed. The failure gfabligation
to satisfy the Eligibility Criteria at any time aftthe Issuer or the Collateral Manager on beHal® Issuer has
entered into a binding agreement to purchase jfrfdhe case of the criterion in paragraph (shefEligibility
Criteria, the failure to satisfy such criterionaatty time after the relevant obligation’s settlemaettie), shall not
cause such obligation to cease to constitute aateo#ll Obligation unless it is an Issue Date Cetkdlt
Obligation which does not satisfy the Eligibilityri@ria on the Issue Date. A Collateral Obligatiwwhich has
been restructured (whether effected by way of amrmment to the terms of such Collateral Obligation
(including but not limited to an extension of itaturity) or by way of substitution of new obligat® and/or
change of Obligor) shall only constitute a Collate©bligation for the purpose of the calculation tbe
Portfolio Profile Tests, Collateral Quality TesBgverage Tests, Reinvestment Par Value Test amdhet tests
and criteria applicable to the Portfolio if it sies the Restructured Obligation Criteria on tipprapriate
Restructuring Date.

“Collateral Obligation Stated Maturity” means, with respect to any Collateral Obligation Eligible
Investment, the date specified in such obligatisrihe fixed date on which the final payment or yepant of
principal of such obligation is due and payable.

“Collateral Principal Amount” means, as at any Measurement Date, the amouat &gthe aggregate of the
following amounts, as at such Measurement Date:

(a) the Aggregate Principal Balance of all Collaterdili@ations, provided however that the Principal
Balance of Defaulted Obligations shall be excludedalculating the Collateral Principal Amount for
the purposes only of:

0] the Portfolio Profile Tests and the Collateral Qiyalests (unless otherwise expressly stated
in the Collateral Management and Administration éegnent);

(ii) determining whether an Event of Default has ocalimeaccordance with Condition 10(a)(iv)
(Collateral Obligation$; and

(iii) where otherwise expressly stated herein dhi Transaction Documents;
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(b)

(©)

for the purpose solely of calculating the Collatddanagement Fees:

0] the aggregate amount of all accrued and unpaidesttgourchased with Principal Proceeds
(other than with respect to Defaulted Obligatiomssid

(ii) without duplication with paragraph (b)(i) aboveighations which are to constitute Collateral
Obligations in respect of which the Issuer hasredténto a binding commitment to purchase,
but which have not yet settled, shall be includedCallateral Obligations as if such purchase
had been completed and obligations in respect aélwthe Issuer has entered into a binding
commitment to sell, but in respect of which sucte das not yet settled, shall be excluded
from being Collateral Obligations as if such sadel bheen completed; and

the Balances standing to the credit of the Princgzount and the Unused Proceeds Account to the
extent such amounts represent Principal Proceedsinaluding the principal amount of any Eligible
Investments purchased with such Balance but exuuidior the avoidance of doubt, any interest
accrued on Eligible Investments (provided thattfee purposes of determining the Balances herein,
Principal Proceeds to be used to purchase Colla@shgations in respect of which the Issuer has
entered into a binding commitment to purchase ¢tevant Collateral Obligations but such purchase(s)
have not yet settled shall be excluded from theaB@#s in the calculation of the Collateral Prinkipa
Amount as if such purchase had been completedPendipal Proceeds to be received from Collateral
Obligationsin respect of which the Issuer has entered intindifig commitment to sell the relevant
Collateral Obligationdut such sale(s) have not yet settled, shall bridlecl in the Balances in the
calculation of the Collateral Principal Amount &such sale had been completed).

Notwithstanding the above, for the purposes of wating the Collateral Principal Amount in deterimin

compliance with the Retention Requirements or itemeining whether a Retention Deficiency has ocedirr
each Collateral Obligation shall be treated asnw@ Principal Balance without applying any adjuestis or
haircuts.

“Collateral Quality Tests’ means the Collateral Quality Tests set out in @alateral Management and
Administration Agreement, being each of the follogi

@

(b)

(©

so long as any Notes rated by Moody’s are Outstendi

0] the Moody’s Minimum Diversity Test;

(ii) the Moody's Minimum Weighted Average Recovery RBEgst;
(iii) the Moody's Maximum Weighted Average Rating Fadtest;
(iv) the Moody’s Minimum Weighted Average Floating Sptdaest; and
(v) the Moody’s Minimum Weighted Average Coupon Test;
so long as any Notes rated by Fitch are Outstanding

0] the Fitch Maximum Weighted Average Rating FactostTe
(ii) the Fitch Minimum Weighted Average Recovery RatstTe
(iii) the Fitch Minimum Weighted Average Spread Test; and
(iv) the Fitch Minimum Weighted Average Fixed CoupontTaad

so long as any Rated Notes are Outstanding, thghtésl Average Life Test,

each as defined in the Collateral Management andiAdtration Agreement.
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“Collateral Tax Event’ means at any time, as a result of the introdactiba new, or any change in, any home
jurisdiction or foreign tax statute, treaty, redida, rule, ruling, practice, procedure or judic@gcision or
interpretation (whether proposed, temporary orlfjnaterest, discount or premium payments due frib@
Obligors of any Collateral Obligations in relatitmany Due Period to the Issuer becoming properyext to
the imposition of home jurisdiction or foreign ditdaxation or withholding tax (other than wherelstax is
compensated for by a “gross up” provision or indiégynim the terms of the Collateral Obligation sathhe
Issuer receives the same amount on an after tax e it would have received had no withholdiag been
imposed) so that the aggregate amount of suchtdiregithholding tax on all Collateral Obligatioimsrelation
to such Due Period is equal to or in excess of 6geat. of the aggregate interest, discount or prem
payments due (for the avoidance of doubt, excludimgadditional payments arising as a result oojberation
of any gross up provision) on all Collateral Obtigas in relation to such Due Period.

“Collection Account’ means the account described as such in the nénie dssuer with the Account Bank,
held and administered from within the United Kingdand in any event outside Ireland.

“Commitment Amount” means, with respect to any Revolving ObligationDelayed Drawdown Collateral
Obligation, the maximum aggregate outstanding fpalcamount (whether at the time funded or unfundsd
advances or other extensions of credit at any ione outstanding that the Issuer could be requioechake to
the Obligor under the Underlying Instruments relgtithereto or to a funding bank in connection wathy
ancillary facilities related thereto.

“Contribution ” has the meaning given to it in Condition 3(€ofitributions.

“Contributor ” has the meaning given to it in Condition 3(€ofitributions.

“Controlling Class” means:

(@) the Class A-1 Notes; or

(b) either:
0] following redemption and payment in full of the €3aA-1 Notes; or
(ii) prior to the redemption and payment in full of fBkass A-1 Notes and solely in connection

with a CM Removal Resolution or a CM ReplacemensdReion, if 100 per cent. of the
Principal Amount Outstanding of the Class A-1 Nategeld in the form of CM Non-Voting
Notes and/or CM Exchangeable Non-Voting Notes,

the Class A-2 Notes; or

(c) following redemption and payment in full of the €%aA-1 Notes and the A-2 Notes, the Class B
Notes; or

(d) following redemption and payment in full of the €4aA-1 Notes, the Class A-2 Notes and the Class B
Notes, the Class C Notes; or

(e) following redemption and payment in full of the €3aA-1 Notes, the Class A-2 Notes, the Class B
Notes and the Class C Notes, the Class D Notes; or

) following redemption and payment in full of the €3aA-1 Notes, the Class A-2 Notes, the Class B
Notes, the Class C Notes and the Class D Note€|tes E Notes; or

(9) following redemption in full of all of the Rated M, the Subordinated Notes,

provided that solely in connection with a CM Removal Resolutmra CM Replacement Resolution, no Notes
held in the form of CM Non-Voting Notes and/or CMdBangeable Non-Voting Notes shall:

(A) constitute or form part of the Controlling Céas
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(B) be entitled to vote in respect of such CM Reald¥esolution or CM Replacement Resolution; or

© be counted for the purposes of determining @r@u or the result of voting in respect of such CM
Removal Resolution or CM Replacement Resolution.

“Controlling Person” means any person (other than a Benefit Plan lagettat has discretionary authority or
control over the assets of the Issuer or who pewithvestment advice for a fee with respect to sagdets
(such as the Collateral Manager), and any “affiliadf any such person. An “affiliate” for purposekthis
definition means a person controlling, controlleddy under common control with such person, androbn
means the power to exercise a controlling influemeer the management or policies of such persdrefdhan
an individual).

“Corporate Rescue Loafi means any interest in a loan or financing fagithat is acquired directly by way of
assignment which is paying interest on a curresisband either:

(@) is an obligation of a debtor in possession as destin § 1107 of the United States Bankruptcy Code
or a trustee (if appointment of such trustee halwdered pursuant to § 1104 of the United States
Bankruptcy Code) (aDebtor”) organised under the laws of the United Stateany State therein, the
terms of which have been approved by an order efUhited States Bankruptcy Court, the United
States District Court, or any other court of compéturisdiction, the enforceability of which order
not subject to any pending contested matter orgading (as such terms are defined in the Federal
Rules of Bankruptcy Procedure) and which order joles/that:

0] such Corporate Rescue Loan is secured by liensherDebtor's otherwise unencumbered
assets pursuant to § 364(c)(2) of the United S&tekruptcy Code;

(i) such Corporate Rescue Loan is secured by liengualeor senior priority on property of the
Debtor’s estate that is otherwise subject to a fiarsuant to 8§ 364(d) of the United States
Bankruptcy Code;

(i) such Corporate Rescue Loan is secured by junios lan the Debtor's unencumbered assets
and such Corporate Rescue Loan is fully secureddbapon a current valuation or appraisal
report; or

(iv) if the Corporate Rescue Loan or any portion theisofinsecured, the repayment of such
Corporate Rescue Loan retains priority over alleotadministrative expenses pursuant to §
364(c)(1) of the United States Bankruptcy Code; or

(b) is a credit facility or other advance made avadatd a company or group in a restructuring or
insolvency process which constitutes the most sesggured obligations of the entity which is the
borrower thereof and either:

0] rankspari passuin all respects with the other senior unsecurdid déthe borrower, provided
that such facility is entitled to recover proceedsnforcement of security shared with the
other senior secured indebtedness (e.g. bond$edbdrrower and its subsidiaries in priority
to all such other senior secured indebtedness; or

(i) achieves priority over other senior secured ohiligat of the borrower otherwise than through
the grant of security, such as pursuant to theatjger of applicable insolvency legislation
(including as an expense of the restructuring solwvency process) or other applicable law.

“Counterparty Downgrade Collateral” means any cash and/or securities delivered tdg$eer as collateral
for the obligations of a Hedge Counterparty undeledge Transaction.

“Counterparty Downgrade Collateral Account’ means, in respect of each Hedge Counterpartyaadddge
Agreement to which it is a party, the account & tesuer with the Custodian into which all Countety
Downgrade Collateral (other than cash) is to beodiged or (as the case may be) each interest lgeactount
of the Issuer with the Account Bank into which @bunterparty Downgrade Collateral (in the form a$lo) is
to be deposited, in each case in respect of sudgéd€ounterparty and such Hedge Agreement, eadh suc
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account to be named including the name of the agleidedge Counterparty and to be held and admiaiste
from within the United Kingdom and in any eventsidé Ireland.

“Coverage Test means each of the Class A Par Value Test, thesCAalnterest Coverage Test, Class B Par
Value Test, the Class B Interest Coverage TestCthss C Par Value Test, the Class C Interest @geefest,
the Class D Par Value Test and the Class D Int€egtrage Test.

“Cov-Lite Loan” means a Collateral Obligation, as determined Hry Collateral Manager in its reasonable
commercial judgment, that is an interest in a Idhe,Underlying Instruments for which do not:

(a) contain any financial covenants; or

(b) require the Obligors thereunder to comply with @Agintenance Covenant (regardless of whether
compliance with one or more incurrence covenantstigerwise required by such Underlying
Instruments);

providedthat:

(A) if such Collateral Obligation either containgm@@ss-default provision to, or pari passuwith, another

loan where the relevant Obligors are part of thedwing group thereunder that requires compliance
with one or more Maintenance Covenants, such @#aObligation will be deemed not to be a Cov-
Lite Loan; and

(B) for the avoidance of doubt, if the Underlyingstrument provides for covenants pursuant to papggr
(a) and/or (b) above but such covenants only tdfexteafter a specified period of no more than six
months following the drawdown date of the relevinatn, then such loan shall not be considered a
Cov-Lite Loan.

“CRA Regulation” means Regulation EC 1060/2009 (as amended) alit ceting agencies.

“Credit Improved Obligation” means any Collateral Obligation which, in the I@@dral Manager’s reasonable
commercial judgment (which judgment will not beledlinto question as a result of subsequent evemis)
significantly improved in credit quality after itas acquired by the Issugmovidedthat following the expiry of
the Reinvestment Period, a Collateral Obligatioh guialify as a Credit Improved Obligation only if:

(a) the Credit Improved Obligation Criteria are saédfivith respect to such Collateral Obligation; or

(b) the Controlling Class acting by Ordinary Resolutiostes to treat such Collateral Obligation as a
Credit Improved Obligation.

“Credit Improved Obligation Criteria " means the criteria that will be satisfied in respof a Collateral
Obligation if any of the following apply to such Ideral Obligation, as determined by the Collatélanager
using reasonable commercial judgment (which judgmeiti not be called into question as a result of
subsequent events):

(a) if such Collateral Obligation is a loan obligationfloating rate note, the price of such loan cddiign
or floating rate note has changed during the pefriach the date on which the Issuer or the Colldtera
Manager acting on behalf of the Issuer enteredariiinding commitment to purchase such Collateral
Obligation to the proposed sale date by a percergéber at least 0.25 per cent. more positivé,. 25
per cent. less negative, as the case may be, igapercentage change in the average price of the
applicable Eligible Loan Index or Eligible Bond ke (as applicable) selected by the Collateral
Manager over the same period;

(b) if such Collateral Obligation is a Fixed Rate Cwtal Obligation which is a bond or security, thie@
of such obligation has changed since the datestheel or the Collateral Manager acting on behalf of
the Issuer entered into a binding commitment telpase such obligation by a percentage either st lea
1.0 per cent. more positive or at least 1.0 pet.dess negative than the percentage change in the
Eligible Bond Index over the same period;
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(c) if such Collateral Obligation is a loan obligation floating rate note, the spread over the appléecab
reference rate for such Collateral Obligation hasrbdecreased in accordance with the applicable
Underlying Instrument since the date the Issueh@rCollateral Manager acting on behalf of the éssu
entered into a binding commitment to purchase saftlgation by (1) 0.25 per cent. or more (in the
case of a loan obligation or floating rate notehvetspread (prior to such decrease) less thanuai &
2.00 per cent.), (2) 0.375 per cent. or more (endhse of a loan obligation with a spread (pricsuch
decrease) greater than 2.00 per cent. but lessathagual to 4.00 per cent.) or (3) 0.50 per cent.
more (in the case of a loan obligation with a sgr@gaior to such decrease) greater than 4.00 par)ce
due, in each case, to an improvement in the Obtidimancial ratios or financial results;

(d) if the projected cash flow interest coverage rédiothe following year (earnings before interest an
taxes divided by cash interest expense as disclogatle Obligor or arranging bank for the relevant
credit facility, or calculated by a third party published research reports, or as estimated by the
Collateral Manager in a commercially reasonable megnof the Obligor of such Collateral Obligation
is expected to be more than 1.15 times the cuyesnt's projected cash flow interest coverage ratio;

(e) the Obligor of such Collateral Obligation has showwproved financial results since the published
financial reports first produced after it was pwaséd by the Issuer;

) the Obligor of such Collateral Obligation since tthate on which such Collateral Obligation was
purchased by the Issuer has raised significanttyequpital or has raised other capital that has
improved the liquidity or credit standing of sucbl@or;

(9) such Collateral Obligation has been upgraded oropua watch list for possible upgrade by either of
the Rating Agencies since the date on which sudla@cal Obligation was acquired by the Issuer; or

(h) if such Collateral Obligation is a loan or a botite proceeds which would be received with respect t
its disposition (excluding such proceeds that dtrtst Interest Proceeds) of such loan or bond would
be at least 101.00 per cent. of its purchase price.

“Credit Risk Obligation” means any Collateral Obligation that, in the @wmtal Manager's reasonable
commercial judgment (which judgment will not beledlinto question as a result of subsequent evems) a
significant risk of declining in credit quality grice or where the relevant Underlying Obligor faied to
meet its other financial obligations or undertakingrovided that at any time following the expiry the
Reinvestment Period, a Collateral Obligation willatify as a Credit Risk Obligation for purposessefes of
Collateral Obligations only if:

(a) the Credit Risk Criteria are satisfied with respgecsuch Collateral Obligation; or

(b) the Controlling Class by Ordinary Resolution vaiesreat such Collateral Obligation as a CreditkRis
Obligation.

“Credit Risk Criteria ” means the criteria that will be satisfied in respof a Collateral Obligation if any of the
following apply to such Collateral Obligation, agtekrmined by the Collateral Manager in its reastmab
discretion (which judgment will not be called irgoestion as a result of subsequent events):

(a) if such Collateral Obligation is a loan obligation floating rate note, the price of such Collateral
Obligation has changed during the period from thge dn which it was acquired by the Issuer to the
date of determination by a percentage which is:

0] in the case of Secured Senior Obligations, eithdeast 0.25 per cent. more negative or at
least 0.25 per cent. less positive; and

(ii) in the case of Unsecured Senior Loans, Second lldams or Mezzanine Obligations, either
at least 0.50 per cent. more negative or at le&§t|@er cent. less positive,

in each case, than the percentage change in thagavprice of an Eligible Loan Index selected kg th
Collateral Manager over the same period;
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(b) such Collateral Obligation has been downgradedubrop a watch list for possible downgrade or on
negative outlook by either of the Rating Agencieee the date on which such Collateral Obligation
was acquired by the Issuer;

(c) if such Collateral Obligation is a Fixed Rate Cwtal Obligation which is a bond or security, thiee
of such Collateral Obligation has changed sincedtite of purchase by a percentage either at @3t 1
per cent. more negative or at least 1.00 per ¢esd.positive, as the case may be, than the pagent
change in the Eligible Bond Index over the saméogeas determined by the Collateral Manager;

(d) if such Collateral Obligation is a loan obligation floating rate note, the spread over the appléecab
reference rate for such Collateral Obligation hasrbincreased in accordance with the applicable
Underlying Instrument since the date the Issueh@rCollateral Manager acting on behalf of the éssu
entered into a binding commitment to purchase sabdlygation by (1) 0.25 per cent. or more (in the
case of a loan obligation or floating rate notehvetspread (prior to such increase) less thanumleq
2.00 per cent.), (2) 0.375 per cent. or more (endhse of a loan obligation with a spread (pricuch
increase) greater than 2.00 per cent. but less dhagual to 4.00 per cent.) or (3) 0.50 per cent.
more (in the case of a loan obligation with a sprgaior to such increase) greater than 4.00 pet.ce
due, in each case, to a deterioration in the Obldmancial ratios or financial results; or

(e) if the projected cash flow interest coverage rédiothe following year (earnings before interestlan
taxes divided by cash interest expense as disclogete Obligor or arranging bank for the relevant
credit facility, or calculated by a third party published research reports) of the Obligor of such
Collateral Obligation is less than 1.00 or is expdcto be less than 0.85 times the current year's
projected cash flow interest coverage ratio.

“CRR” means Regulation No 575/2013 of the Europeanid®aent and of the Council (as amended from time
to time and as implemented by Member States ofBhepean Union) together with any implemented or
delegated regulations, technical standards andagod related thereto as may be amended, replaced or
supplemented from time to time.

“CRR Retention Requirementd means Part Five of the CRR as amended from tortarte and including any
guidance or any technical standards published lstioa thereto, provided that any reference to @RR
Retention Requirements shall be deemed to inclaglesaccessor or replacement provisions to Part &fithe
CRR.

“Currency Account” means the accounts held and administered frorinvihe United Kingdom and in any
event outside Ireland in the name of the Issued éth the Account Bank which shall comprise sefmra
accounts denominated in the relevant currenciebl@i-Euro Obligations, into which amounts received i
respect of Non-Euro Obligations shall be paid amtl af which amounts payable to a Currency Hedge
Counterparty pursuant to any Currency Hedge Traiwsaeshall be paid.

“Currency Hedge Agreement means each 1992 ISDA Master Agreement (MulticucseCross Border) or
2002 ISDA Master Agreement (or such other ISDA farona Master Agreement as may be published by ISDA
from time to time) and the schedule relating therghich is entered into between the Issuer and rme@ay
Hedge Counterparty in order to hedge exchangerisitearising in connection with any Non-Euro Obliga,
including any guarantee thereof and any credit supgnnex entered into pursuant to the terms tleard
together with each confirmation entered into thedaw from time to time in respect of a Currency é¢ked
Transaction, as amended or supplemented from tintiene, and including any Replacement Currency léedg
Agreement entered into in replacement thereof.

“Currency Hedge Counterparty’ means any financial institution with which thesler has entered into a
Currency Hedge Agreement or any permitted successassignee thereof pursuant to the terms of such
Currency Hedge Agreement.

“Currency Hedge Issuer Termination Paymert means any amount payable by the Issuer to a Gcyre
Hedge Counterparty upon termination of the appleaBurrency Hedge Agreement or Currency Hedge
Transaction or in connection with a modificationtb& applicable Currency Hedge Agreement or Cugrenc
Hedge Transaction.
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“Currency Hedge Transactiori means, in respect of each Non-Euro Obligationfra@ss-currency transaction
entered into in respect thereof under a Currenajgeé greement.

“Currency Hedge Transaction Exchange Ratemeans the rate of exchange set out in the rete@amrency
Hedge Transaction.

“Current Pay Obligation” means any Collateral Obligation (other than apooate Rescue Loan) that would
otherwise be treated as a Defaulted Obligatioralsub which no payments are due and payable thairgraid
and with respect to which the Collateral Managdiekes, in its reasonable business judgment, that:

(a) the Obligor of such Collateral Obligation will comie to make scheduled payments of interest thereon
in cash and will pay the principal thereof in cagtmaturity or as otherwise contractually due;

(b) if the Obligor is subject to a bankruptcy or ingatey proceedings, a bankruptcy court has authorised
the payment of interest and principal payments whenthereunder; and

(c) the Collateral Obligation has either:
0] a Moody’s Rating of “B3” or higher;

(ii) a Moody's Rating of at least “Caal” and a MarketWéaof at least 80 per cent. of its current
Principal Balance; or

(iii) a Moody’s Rating of at least “Caa2” and a Marketwéaof at least 85 per cent. of its current
Principal Balance.

“Custody Account means the custody account or accounts held anunétered from within the United
Kingdom and in any event outside Ireland estabtisbe the books of the Custodian in accordance thiéh
provisions of the Agency and Account Bank Agreemerttich term shall include each cash account redatid
each such Custody Account (if any).

“Defaulted Currency Hedge Termination Paymenrt means any amount payable by the Issuer to a Gtyre
Hedge Counterparty upon termination of any CurreHeylge Transaction in respect of which the Currency
Hedge Counterparty is a Defaulting Hedge Countgypancluding any due and unpaid scheduled amounts
thereunder.

“Defaulted Interest Rate Hedge Termination Paymeritmeans any amount payable by the Issuer to an
Interest Rate Hedge Counterparty upon terminatfceng Interest Rate Hedge Transaction in respeettoth

the Interest Rate Hedge Counterparty is a Defaulttedge Counterparty, including any due and unpaid
scheduled amounts thereunder.

“Defaulted Obligation” means a Collateral Obligation as determined bg tollateral Manager using
reasonable commercial judgment based on circumessaaicthe time of determination (which judgment wilt
be called into question as a result of subsequearite which change the position from that whictsed on the
date of the original determination):

(a) in respect of which there has occurred and is naitg a default with respect to the payment of
interest or principal, disregarding any grace psiapplicable thereto or waiver or forbearanceetbier
provided that in the case of any Collateral Oblmain respect of which the Collateral Manager has
confirmed to the Trustee in writing that, to theolwledge of the Collateral Manager, such default has
resulted from non credit-related causes, such @o#lhObligation shall not constitute a “Defaulted
Obligation” for the greater of five Business Daysseven calendar days (but in no case beyond the
passage of any grace period applicable theret@adh case which default entitles the holders dfgere
with notice or passage of time or both, to accédethe maturity of all or a portion of the principa
amount of such obligation, but only until such defdas been cured,;

(b) in respect of which any bankruptcy, insolvency eceivership proceeding has been initiated in

connection with the Obligor of such Collateral @blion, whether initiated under the Obligor’s local
law or otherwise, and, to the knowledge of the &elal Manager, such proceedings have not been
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(d)

(e)

)

)

stayed or dismissed or such Obligor has filed fatgrtion under Chapter 11 of the United States
Bankruptcy Code;

in respect of which the Collateral Manager knowes @bligor thereunder is in default as to payment of
principal and/or interest on another of its obligas, save for obligations constituting trade debts
which the applicable Obligor is disputing in goaith (and such default has not been cured), byt onl
if both such other obligation and the Collaterali@dtion are either:

0] both full recourse and unsecured obligations; or

(i) the other obligation ranks at legstri passuwith the Collateral Obligation in right of payment
without regard to any grace period applicable ttwgrer waiver or forbearance thereof, after
the passage (other than in the case of a defaatltiththe Collateral Manager’s reasonable
judgment, as certified to the Trustee in writing,not due to credit-related causes) of five
Business Days or seven calendar days, whicheggeger, but in no case beyond the passage
of any grace period applicable thereto and theérsldf such obligation have accelerated the
maturity of all or a portion of such obligation,

provided thatthe Collateral Obligation shall constitute a Defadl Obligation under this clause (c)
only until, to the knowledge of the Collateral Mgea, such acceleration has been rescinded,;

which:
0] has a Moody's Rating of “Ca” or “C” or below; or
(ii) has a Fitch Rating of “CC” or below or “RD” or, @ither case, had such rating immediately

prior to its withdrawal by Fitch;
in respect of a Collateral Obligation that is atiegration:

0] the Selling Institution has defaulted in regpet any of its payment obligations under the
terms of such Participation;

(ii) the obligation which is the subject of suchrté@pation would constitute a Defaulted
Obligation if the Issuer had a direct interest d¢ireror

(iii) the Selling Institution has:

(A) a Moody’'s Rating of “D” or had such Moody's Ratirigmediately prior to its
withdrawal by Moody’s; or

(B) a Fitch Rating of “CC” or below or “RD” or in eithease had such rating prior to its
withdrawal of its Fitch Rating;

which is a Deferring Security that has been deaigrthe payment of the current cash interest due
thereon for a period of twelve or more consecutianths; or

which the Collateral Manager, acting on behalf e 1ssuer, determines in its reasonable business
judgment should be treated as a Defaulted Obligatio

provided that:

(A)

a Collateral Obligation shall not constituteDafaulted Obligation pursuant to clauses (b) thro(fy
above if such Collateral Obligation (or, in the &€ad a Participation other than a Letter of Creitig
underlying Collateral Obligation) is a Current P@pligation (provided that the aggregate Principal
Balance of Current Pay Obligations exceeding 5:00geait. of the Collateral Principal Amount (for
which purposes the Principal Balance of each DefduDbligation shall be the lower of its Moody's
Collateral Value and Fitch Collateral Value) wik ltreated as Defaulted Obligations apdhvided
further that in determining which of the Current Pay Oaligns are to be treated as Defaulted
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Obligations under this proviso, the Current Payi@tions with the lowest Market Value expressed as
a percentage of the Principal Balance of such @ul& Obligations as of the relevant date of
determination shall be deemed to constitute thess)¢

(B) a Collateral Obligation shall not constitut®afaulted Obligation if such Collateral Obligati¢or, in
the case of a Participation, the underlying obiagtis a Corporate Rescue Loan (provided thait (I)
does not satisfy paragraph (a) of this definitidn“Defaulted Obligation” and (ll) the Aggregate
Principal Balance of Corporate Rescue Loans exnge8i0O per cent. of the Collateral Principal
Amount or, in the case of Corporate Rescue Loamssifigle Obligor, the Aggregate Principal Balance
of such Corporate Rescue Loans exceeding 2.0 per akthe Collateral Principal Amount, in each
case, will be treated as Defaulted Obligations§f an

© any Collateral Obligation shall cease to beedalDlted Obligation on the date such obligationamyer
satisfies this definition of “Defaulted Obligatian”

“Defaulted Obligation Excess Amountsmeans, in respect of a Defaulted Obligation,dreater of:

(a) zero; and

(b) the aggregate of all recoveries (including by wdysale proceeds) in respect of such Defaulted
Obligation for so long as it is a Defaulted Obligat minusthe sum of the Principal Balance of such
Defaulted Obligation immediately outstanding priorreceipt of such amounts plus any outstanding
Purchased Accrued Interest related thereto.

“Defaulting Hedge Counterparty’ means a Hedge Counterparty which is either:

(a) the “Defaulting Party” in respect of an “Event offault” (each as such terms are defined in the
applicable Hedge Agreement); or

(b) the sole “Affected Party” in respect of either:
0] a “Tax Event Upon Merger”; or
(ii) an “Additional Termination Event” as a result ochuHedge Counterparty failing to comply
with the requirements of the Rating Agencies indlient that it (or, as relevant, its guarantor)
is subject to a rating withdrawal or downgrade liy Rating Agencies to below the applicable
Rating Requirement,
each such term as defined in the applicable Hedgeeient.

“Deferred Interest’ has the meaning given thereto in Condition 6[2gferral of Interest

“Deferred Senior Collateral Management Amount$ has the meaning given thereto in Condition 3jc)(i
(Application of Interest Proceels

“Deferred Subordinated Collateral Management Amount% has the meaning given thereto in Condition
3(c)(i) (Application of Interest Proceejls

“Deferring Security” means a Collateral Obligation (other than a Dié&aliObligation) that is deferring the
payment of the current cash interest due thereonhais been so deferring the payment of such iriteles
thereon:

€) with respect to a Collateral Obligation that had@ody’'s Rating of at least “Baa3” or does not have
Moody’s Rating, for the shorter of two consecutagerual periods or one year; or

(b) with respect to a Collateral Obligation that had@ody's Rating of “Bal” or below, for the shortefr o
one accrual period or six consecutive months,

which deferred capitalised interest has not, ¢b@tate of determination, been paid in cash.
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“Definitive Certificate” means a certificate representing one or more diotelefinitive, fully registered, form.
“Delayed Drawdown Collateral Obligatior’ means a Collateral Obligation that:

(a) requires the Issuer to make one or more future razbs to the borrower under the Underlying
Instruments relating thereto;

(b) specifies a maximum amount that can be borrowedl; an
(c) does not permit the re-borrowing of any amount jonesly repaid;

but any such Collateral Obligation will be a Deldy®rawdown Collateral Obligation only until all
commitments to make advances to the borrower expiege terminated or reduced to zero.

“Determination Date’ means the last Business Day of each Due Perioth the event of any redemption of
the Notes pursuant to Conditions 7(B)ptional Redemptign 7(g) Redemption following Note Tax Event
11 Enforcement eight Business Days prior to the applicable Reutéon Date.

“Directors” means Lorraine Egan and David Greene or suchop&¥swho may be appointed as Director(s) of
the Issuer from time to time.

“Discount Obligation” means any Collateral Obligation that is not a Bped Non-Discount Obligation and
that the Collateral Manager determines:

(a) in the case of a Floating Rate Collateral Obligatie acquired by the Issuer for a purchase phiagis
lower than the lesser of:

0] 80 per cent. of the Principal Balance of such Getkl Obligation (or, if such Collateral
Obligation has a Moody’s Rating below “B3”, suchli@teral Obligation is acquired by the
Issuer for a purchase price of lower than 85 pat.a# its Principal Balance); and

(ii) the price of the Eligible Loan Index or Eligible B Index (as applicable and in each case if
appropriate) as of the relevant determination date,

provided thatsuch Collateral Obligation shall cease to be a@ist Obligation at such time as the

Market Value (expressed as a percentage of theipainBalance of such Collateral Obligations as of
the relevant date of determination) of such Colldt©bligation, as determined for any period of 20
consecutive Business Days since the acquisitiothéyissuer of such Collateral Obligation, equals or
exceeds 90 per cent. of the Principal Balance cffi &ollateral Obligation; or

(b) in the case of any Fixed Rate Collateral Obligatisracquired by the Issuer for a purchase priaeith
lower than the lesser of:

0] 75 per cent. of the Principal Balance of such @eikl Obligation (or, if such Collateral
Obligation has a Moody’'s Rating below “B3”, suchli@teral Obligation is acquired by the
Issuer for a purchase price of lower than 80 pat. a# its Principal Balance); and

(ii) the price of the Eligible Loan Index or Eligible B Index (as applicable and in each case if
appropriate) as of the relevant determination date,

provided thatsuch Collateral Obligation shall cease to be a@ist Obligation at such time as the

Market Value (expressed as a percentage of theipainBalance of such Collateral Obligations as of
the relevant date of determination) of such Cotldt©bligation, as determined for any period of 20
consecutive Business Days since the acquisitiotheylssuer of such Collateral Obligation, equals or
exceeds 85 per cent. of the Principal Balance cffi €lollateral Obligation,

provided further thatif such Collateral Obligation is a Revolving OMdigpn, the purchase price of such

Revolving Obligation for such purpose shall be deéro include any amounts required to be trandewdhe
Unfunded Revolver Reserve Account upon acquisiiosuch Revolving Obligation by the Issuer.
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“Distribution” means any payment of principal or interest or aidend or premium or other amount
(including any proceeds of sale) or asset paidetivered on or in respect of any Collateral Obligat any
Collateral Enhancement Obligation, any Eligibledatment or any Exchanged Equity Security, as agiplic

“Dodd-Frank Act” means the Dodd-Frank Wall Street Reform and CovesuProtection Act (as amended).
“Domicile” or “Domiciled” means with respect to any Obligor with respea tOollateral Obligation:
(a) except as provided in clause (b) below, its couafrgrganisation or incorporation; or

(b) the jurisdiction and the country in which, in theolidteral Manager's reasonable judgment, a
substantial portion of such Obligor’s operations kErcated or from which a substantial portion ef it
revenue is derived, in each case directly or thnosigbsidiaries (which shall be any jurisdiction and
country known at the time of designation by thel&etal Manager to be the source of the majority of
revenues, if any, of such Obligor).

“Due Period means, with respect to any Payment Date, theogecommencing on and including the day
immediately following the eighth Business Day priorthe preceding Payment Date (or on the Issue,Dxat
the case of the Due Period relating to the firginent Date) and ending on and including the eiddukiness
Day prior to such Payment Date (or, in the casth@fDue Period applicable to the Payment Date wisi¢he
Redemption Date of any Note, ending on and inclgdire Business Day preceding such Payment Date).

“EBA” means the European Banking Authority (formerlyokm as the Committee of European Banking
Supervisors), or any predecessor, successor @oepknt agency or authority.

“Effective Date’ means the earlier of:

(@) the date designated for such purpose by the Crdllakdanager by written notice to the Trustee, the
Issuer, the Rating Agencies and the Collateral Adbtriator pursuant to the Collateral Management
and Administration Agreement, subject to the EffecDate Determination Requirements having been
satisfied; and

(b) 16 April 2015 or, if such date is not a Businesy,0ken on the next succeeding Business Day, unless
it would fall in the following month, in which caseshall be the immediately preceding Business.Day

“Effective Date Determination Requirements means, as at the Effective Date, each of thef@lmrtProfile
Tests, the Collateral Quality Tests and the Cowerbegsts (save for the Interest Coverage Testsplssitisfied
on such date, and the Issuer having acquired dn¢pantered into binding commitments to acquirel&etal
Obligations the Aggregate Principal Balance of wahégjuals or exceeds the Target Par Amount by satd) d
provided that, for the purposes of determiningAlggregate Principal Balance as provided abovePtiwcipal
Balance of a Collateral Obligation which is a Défiad Obligation will be the lower of its:

(a) Moody’s Collateral Value; and

(b) Fitch Collateral Value.

“Effective Date Moody’s Conditiorf means a condition satisfied if:

(a) the Trustee is provided with an accountants’ dedié indicating that the Effective Date Determioat
Requirements are satisfied; and

(b) Moody'’s is provided with the Effective Date Report.
“Effective Date Rating Event means:
(a) the Effective Date Determination Requirements ratitig been satisfied as at the Effective Date and

Rating Agency Confirmation of the Initial Rating$ the Rated Notes not being received from the
Rating Agencies in respect of such failure; and
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(b) either the failure by the Collateral Manager (agtion behalf of the Issuer) to present a Rating
Confirmation Plan to the Rating Agencies or Ratikgency Confirmation has not been obtained for
the Rating Confirmation Plan,

provided thatany downgrade or withdrawal of any of the IniRdtings of the Rated Notes which is not directly
related to a request for confirmation thereof oickiloccurs after confirmation thereof by the Ratkgencies
shall not constitute an Effective Date Rating Eyewctwithstanding paragraphs (a) and/or (b) ab@gying.

“Effective Date Report has the meaning given to it in the Collateral gement and Administration
Agreement.

“Eligibility Criteria " means the Eligibility Criteria specified in theollateral Management and Administration
Agreement which are required to be satisfied ipeesof each Collateral Obligation acquired by @wlateral
Manager (on behalf of the Issuer) at the time déeng into a binding commitment to acquire suclhigatiion
(except for, in the case of the criterion in paggdr (s) of the Eligibility Criteria, which will beequired to be
satisfied only at the time of settlement of theevaint obligation) and in the case of Issue Datda@whl
Obligations, the Issue Date.

“Eligible Bond Index’ means Markit iBoxx EUR High Yield Index or anyhetr index proposed by the
Collateral Manager.

“Eligible Investment Minimum Rating” means:
(@) for so long as any Notes rated by Moody's are @utling:

0] where such commercial paper or debt obligationsiatohave a short-term senior unsecured
debt or issuer (as applicable) credit rating fromadly’s, a long-term senior unsecured debt or
issuer (as applicable) credit rating of “Aaa” fréoody’s; or

(ii) where such commercial paper or debt obligation® leghort-term senior unsecured debt or
issuer (as applicable) credit rating, such shortteting is “P-1" from Moody’s and the long-
term senior unsecured debt or issuer (as applicalvkdit rating is at least “A1” from
Moody’s; and

(b) for so long any Notes rated by Fitch are Outstagdin

0] in the case of Eligible Investments with a matuatynore than 30 days:

(A) a long-term senior unsecured debt or issuer (alcapte) credit rating of at least
“AA-" from Fitch; and/or

(B) a short-term senior unsecured debt or issuer cratitig of “F1+” from Fitch; or
© such other ratings as confirmed by Fitch;
(i) in the case of Eligible Investments with a matuafyd0 days or less:
(A) a long-term senior unsecured debt or issuer (acapfe) credit rating of at least

“A” from Fitch; and/or
(B) a short-term senior unsecured debt or issuer aratitig of “F1” from Fitch; or
© such other ratings as confirmed by Fitch.
“Eligible Investments’ means any investment denominated in Euro thadbnie or more of the following
obligations or securities (other than obligatiomssecurities which are zero coupon obligations emusities),

including, without limitation, any Eligible Invesents for which the Custodian, the Trustee or th#atoal
Manager or an Affiliate of any of them provides\éegs:
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@)

(b)

(©

(d)

(e)

)

)

direct obligations of, and obligations the timelgyment of principal of and interest under which is
fully and expressly guaranteed by, an Eligible Btugent Qualifying Country or any agency or
instrumentality of an Eligible Investment QualifgirfCountry, the obligations of which are fully and
expressly guaranteed by an Eligible Investment iy Country, which, in each case, has a rating
of not less than the applicable Eligible Investmiditiimum Rating;

demand and time deposits in, certificates of deépokiand bankers’ acceptances issued by any
depository institution (including the Account Bardk)trust company incorporated under the laws of an
Eligible Investment Qualifying Country with, in dacase, a maturity of no more than 90 days or,
following the occurrence of a Frequency Switch BEyel80 days and subject to supervision and
examination by governmental banking authoritiesl®ew as the commercial paper and/or the debt
obligations of such depository institution or trasimpany (or, in the case of the principal depogito
institution in a holding company system, the conuiarpaper or debt obligations of such holding
company) at the time of such investment or contilatommitment have a rating of not less than the
applicable Eligible Investment Minimum Rating;

subject to receipt of Rating Agency Confirmatiotated thereto, unleveraged repurchase obligations
with respect to:

0] any obligation described in paragraph (a) above; or

(ii) any other security issued or guaranteed by an ggencinstrumentality of an Eligible
Investment Qualifying Country, in either case eatemto with a depository institution or
trust company (acting as principal) described irageaph (b) above or entered into with a
corporation (acting as principal) whose debt oliiagges are rated not less than the applicable
Eligible Investment Minimum Rating at the time otk investment;

securities bearing interest or sold at a discoarthé face amount thereof issued by any corporation
incorporated under the laws of an Eligible Invesitm@ualifying Country that have a credit rating of
not less than the Eligible Investment Minimum Ratat the time of such investment or contractual
commitment providing for such investment;

commercial paper or other short-term obligationgrii at the time of such investment, a creditgti
of not less than the applicable Eligible Investmdimimum Rating and that either are bearing interes
or are sold at a discount to the face amount tfiened have a maturity of not more than 92 days or,
following the occurrence of a Frequency Switch Ey&B3 days from their date of issuance;

offshore funds investing in the money markets rageall times, “AAAmmf”’ by Fitch and “Aaa-mf”
by Moody’s, or if not rated “AAAmmf” by Fitch, isated “Aaa-mf’ by Moody's and “AAAM” or
“AAAM-G” by S&P, provided that such fund issues s#8 units or participations that may be lawfully
acquired in Ireland; and

any other investment similar to those describeghiragraphs (a) to (f) (inclusive) above:

0] in respect of which Rating Agency Confirmation Heeen received as to its inclusion in the
Portfolio as an Eligible Investment; and

(ii) which has, in the case of an investment with a nitgtof longer than 91 days, a long-term
credit rating not less than the applicable Eligilnleestment Minimum Rating,

and, in each case, such instrument or investmentiges for payment of a predetermined fixed amaafnt
principal on maturity that is not subject to chareyed either:

(A)

B)

has a Collateral Obligation Stated Maturityvigg effect to any applicable grace period) whistie
earlier of (x) 365 days and (y) the Business Daynediately preceding the next following Payment
Date; or

is capable of being liquidated at par on demaiitthout penalty, provided, however, that Eligible
Investments shall not include any mortgage backedriy, interest only security, security subjezt t
withholding or similar taxes, or security purchasea price in excess of 100 per cent. of par, rigcu
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whose repayment is subject to substantial non trethted risk (as determined by the Collateral
Manager in its discretion); provided further thatlyoassets which are “qualifying assets” within the
meaning of Section 110 of the Taxes Consolidatich 997 as amended of Ireland and which do not
give rise to Irish stamp duty (except to the extbat such stamp duty is taken into account indiegi
whether to acquire the assets) may constituteliiignvestments.

“Eligible Investment Qualifying Country” means any of Austria, Belgium, Canada, the Chhisiands,
Denmark, Finland, France, Germany, Iceland, Repuloi Ireland, Italy, Liechtenstein, Luxembourg,
Netherlands, Norway, Portugal, Spain, Sweden, @Wénd, United Kingdom or United States and anyeioth
country which has a Moody's local currency courrisk ceiling of, at the time of acquisition of thelevant
Eligible Investment, at least “Baa2” or “P-2" by My's and the foreign currency country issuer gatof
which is rated, at the time of acquisition of tleéevant Eligible Investment, at least “BBB-" by ¢tit(provided
that Rating Agency Confirmation is received in mpof any such other country which is not in thedszone)
or any other country in respect of which, at teetiof acquisition of the relevant Eligible InvestrheRating
Agency Confirmation is received.

“Eligible Loan Index” means the S&P European Leveraged Loan Index proéimer index proposed by the
Collateral Manager.

“EMIR " means Regulation (EU) No 648/2012 of the Europearliiament and of the Council of 4 July 2012 on

OTC derivatives, central counterparties and tradpositories (as amended from time to time and as
implemented by Member States of the European Uniomluding any implementing and/or delegated

regulation, technical standards and guidance cblaereto.

“Equity Security” means any security that by its terms does notigeofor periodic payments of interest at a
stated coupon rate and repayment of principalsthid maturity and any other security that isetigible for
purchase by the Issuer as a Collateral Obligaitobeing understood that Equity Securities doesincdiude
Collateral Enhancement Obligations and Equity Sgearmay not be purchased by the Issuer but may be
received by the Issuer in exchange for a Collat@bligation or a portion thereof in connection wiin
insolvency, bankruptcy, reorganisation, debt restming or workout of the issuer or obligor thereof

“ERISA” means the United States Employee Retirement lec8ecurity Act of 1974, as amended.
“EURIBOR” means the rate determined in accordance with {fiond(e) (nterest on the Rated No)es
(a) prior to the occurrence of a Frequency Switch Evasiapplicable to three month Euro deposits;

(b) following the occurrence of a Frequency Switch BEyvas applicable to six month Euro deposits or, in
the case of the period from, and including, thalfiRayment Date before the Maturity Date to, but
excluding, the Maturity Date, if such first mentezhPayment Date falls in August 2027, as applicable
to three month Euro deposits; and

(c) in the case of the initial Accrual Period, as defeed pursuant to a straight line interpolatiorthuf
rates applicable to six and nine month Euro deposit
“Euro”, “Euros®, “euro” and “€” means the lawful currency of the member stateghefEuropean Union that
have adopted and retain the single currency in rdecme with the Treaty establishing the European
Community, as amended from time to time; provideat if any member state or states ceases to hale su
single currency as its lawful currency (such mendate(s) being theExiting State(s)), the euro shall, for the
avoidance of doubt, mean for all purposes the singtrency adopted and retained as the lawful nayref the
remaining member states and shall not include aogessor currency introduced by the Exiting State(s

“Euroclear” means Euroclear SA/NV, as operator of the Eurocsystem.

“Euro zon€ means the region comprised of member stateseoEtiropean Union that have adopted the single
currency in accordance with the Treaty establistiregEuropean Community, as amended.

“Event of Default’ means each of the events defined as such in @ondiO(a) Events of Defaujt
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“Excess CCC/Caa Adjustment Amourit means, as of any date of determination, an ameguil to the
excess, if any, of:

(a) the Aggregate Principal Balance of all Collaterali@ations included in the CCC/Caa Excessr
(b) the aggregate for all Collateral Obligations in@ddn the CCC/Caa Excess of the product of:
0] the Market Value; and
(ii) the Principal Balance, in each case of such Co#la@bligation.
“Exchange Act means the United States Exchange Act of 1934nzended.

“Exchanged Equity Security means an equity security which is not a Colldt&mr@hancement Obligation and
which is delivered to the Issuer upon acceptananddffer in respect of a Defaulted Obligation ecaived by
the Issuer as a result of restructuring of the seimeffect as of the later of the Issue Date oe déissuance of
the relevant Collateral Obligation.

“Expense Reserve Accouiitmeans an interest bearing account in the nanteeofssuer so entitled and held
and administered by the Account Bank from withie tnited Kingdom and in any event outside Ireland.

“Extraordinary Resolution” means an extraordinary resolution as describe€andition 14 Keetings of
Noteholders, Modification, Waiver and Substitujiamd as further described in, and as definedhia, Trrust
Deed.

“FATCA"” means Sections 1471 through 1474 of the Code,aarydcurrent or future regulations or official
interpretations thereof, any agreements entered pursuant to Section 1471(b)(1) of the Code, the
intergovernmental agreement between the Unite@$tatd Ireland entered into on December 21, 20d2ten
Irish legislation, regulations and administrativagdices implementing such intergovernmental agesgrand
other applicable intergovernmental agreements,rataded legislation or official administrative rdgtions or
practices with respect thereto (including any amegmts to any of the foregoing).

“FATCA Compliance” means compliance with FATCA and any related psimris of law, court decisions, or
administrative guidance, including the Issuer entemto and complying with an agreement with théetnal
Revenue Services contemplated by Section 1417(bhheofCode or any comparable requirements under the
intergovernmental agreement between Ireland and Uh#ed States and any implementing legislation
thereunder, in each case as necessary so that mdllthe imposed or withheld under those sectiongsespect

of payments to or for the benefit of the Issuer.

“FATCA Compliance Costs means the aggregate cumulative costs of the idssfieachieving FATCA
Compliance, including the fees and expenses ofCbkateral Manager and any other agent or appointee
appointed by or on behalf of the Issuer in respéthe Issuer's FATCA Compliance.

“First Lien Last Out Loan” means a Collateral Obligation that is an interigsta loan, the Underlying
Instruments for which:

(@) may by its terms become subordinate in right ofnpayt to any other obligation of the Obligor of such
loan solely upon the occurrence of a default onewé default by the Obligor of such loan; and

(b) is secured by a valid perfected first priority sdguinterest or lien in, to or on specified cobeal
securing the Obligor’s obligations under the loan.

“First Period Reserve Account’means the interest bearing account described asirstice name of the Issuer
with the Account Bank held and administered frorthimi the United Kingdom and in any event outsiagand.

“Fitch” means Fitch Ratings Limited or any successowugcsssors thereto.

“Fitch CCC Obligations” means all Collateral Obligations, excluding Ddfad Obligations, with a Fitch
Rating of “CCC+”" or lower.
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“Fitch Collateral Value” means, in the case of any Collateral Obligatioiligible Investment, the lower of:

(a) its prevailing Market Value; and
(b) its Fitch Recovery Rate,

multiplied by its Principal Balancg@rovided thatif the Market Value cannot be determined for aggson, the
Fitch Collateral Value shall be determined in ademice with paragraph (b) above.

“Fitch Rating” has the meaning given to it in the Collateral Mgement and Administration Agreement.

“Fitch Recovery Raté means, in respect of each Collateral Obligatitre recovery rate determined in
accordance with the Collateral Management and Aitnation Agreement or as so advised by Fitch.

“Fitch Tests Matrix” has the meaning given to it in the Collateral ldgament and Administration Agreement.
“Fixed Rate Collateral Obligatior” means any Collateral Obligation that bears adirate of interest.

“Fixed Rate Note§ means the Class A-1B Notes and the Class A-2Edlot

“Floating Rate Collateral Obligation” means any Collateral Obligation that bears atfit@arate of interest.

“Floating Rate Note§ means the Class A-1A Notes, the Class A-2A Naties,Class A-2 Notes, the Class B
Notes, the Class C Notes, Class D Notes and thes @adNotes.

“Floating Rate of Interest’ has the meaning given thereto in Condition 6}&Jfloating Rate of Interekt
“Form Approved Hedg€ means either:

(a) an Interest Rate Hedge Transaction the documentédioand structure of which conforms to a form
for which Rating Agency Confirmation has been reediby the Issuer or which has previously been
approved by the Rating Agencies for the purposekefransaction contemplated herein and in respect
of which the Rating Agencies have not notified Igguer or Collateral Manager that such approval has
been withdrawn and (in each case save for the anantiming of periodic payments, the name of
the Collateral Obligation, the notional amount, #igective date, the termination date and other
consequential and immaterial changes which have begfied in writing to the Rating Agencies); or

(b) a Currency Hedge Transaction the documentatioraar structure of which conforms to a form for
which Rating Agency Confirmation has been receibgdthe Issuer or which has previously been
approved by the Rating Agencies for the purposekenfransaction contemplated herein and in respect
of which the Rating Agencies have not notified bsuer or Collateral Manager that such approval has
been withdrawn (in each case save for the amouhttiaring of periodic payments, the name of the
Non-Euro Obligation, the notional amount, the difex date, the termination date and other
consequential and immaterial changes which have begfied in writing to the Rating Agencies).

“Frequency Switch Event means the occurrence of a Determination Date dichveither the Collateral
Manager declares in its sole discretion that aaqy Switch Event has occurred or, for so longrasof the
Class A Notes remain Outstanding:

(a) the Aggregate Principal Balance of all Frequencyt@wObligations in respect of such Determination
Date is equal to or greater than 20 per cent.e@fubllateral Principal Amount;

(b) the ratio (expressed as a percentage) obtained/iolyng):
0] the sum of:
(A) the aggregate of scheduled and projected istemad principal payments (and any

commitment fees in respect of any Revolving Oblayet or Delayed Drawdown
Collateral Obligations) which will be due to be ggain each Collateral Obligation
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during the immediately following Due Period (whidh,the case of each Non-Euro
Obligation, to the extent that a related Currenegléte Agreement is in place, shall be
converted into Euro at the applicable Currency He@igansaction Exchange Rate for
the related Currency Hedge Transaction and, tce#tent that no related Currency
Hedge Agreement is in place, shall be convertemfntro at the Spot Rate); and

(B) the Balance standing to the credit of the k$érSmoothing Account on such
Determination Date; by

(ii) the scheduled Interest Amounts which will falue on the Class A Notes on the second
Payment Date following such Determination Date,

is less than 120.0 per cent.; and

(c) the sum of:
0] the amount determined pursuant to paragrapfi) @)ove; and
(ii) the aggregate of scheduled and projected @stepayments (and any commitment fees in

respect of Revolving Obligations or Delayed Drawdd@ollateral Obligations) which will be
accrued but not yet paid as at the Business Dawgb#iree months following such
Determination Date in respect of each FrequencycBwObligation (which, in the case of
each Non-Euro Obligation, to the extent that ateeladCurrency Hedge Agreement is in place,
shall be converted into Euro at the applicable €y Hedge Transaction Exchange Rate for
the related Currency Hedge Transaction and, toetttent that no related Currency Hedge
Agreement is in place, shall be converted into Eirithe Spot Rate),

is equal to or greater than the amount determinesiyant to paragraph (b)(ii) above,

with the projected interest amounts described alb@ieg calculated in respect of such Determinaarte on
the basis of the following assumptions:

(A) in respect of each Floating Rate Collateraligdtion, projected interest payable on such FlgaRate
Collateral Obligation on each future payment datrdunder during the immediately following Due
Period shall be determined based on the applidadéée rate and applicable margin pursuant to the
relevant Underlying Instrument as determined asieh Determination Date;

(B) the frequency of interest payments on eachaBaial Obligation shall not change following such
Determination Date; and

© EURIBOR for the purposes of calculating Intéresounts in respect of the Class A-1A Notes ara th
Class A-2A Notes, at all times following such Detération Date shall be equal to EURIBOR as
determined as at such Determination Date.

“Frequency Switch Obligatior’ means, in respect of a Determination Date, aa@lal Obligation which has
become a Semi-Annual Obligation during the Due dekerelated to such Determination Date as a regudt o
switch in the frequency of interest payments orhdDollateral Obligation occurring during such DusriBd in
accordance with the applicable Underlying Instrumen

“Funded Amount’ means, with respect to any Revolving Obligation @elayed Drawdown Collateral
Obligation at any time, the aggregate principal amiaf advances or other extensions of credit eoektent
funded thereunder by the Issuer that are outstgratisuch time.

“Global Certificate” means a certificate representing one or more dNiotglobal, fully registered, form.

“Hedge Agreemernit means any Interest Rate Hedge Agreement or Ceyreledge Agreement (as applicable)
and ‘Hedge AgreementSmeans any of them.

“Hedge Counterparty’ means any Interest Rate Hedge Counterparty ore@ay Hedge Counterparty (as
applicable) andMedge Counterparties means any of them.
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“Hedge Counterparty Termination Payment means the amount payable by a Hedge Counterpartiie
Issuer upon termination of a Hedge Transactionwfrole or in part), but excluding any due and unpaid
scheduled amounts payable thereunder.

“Hedge Issuer Tax Credit Payments means any amounts payable by the Issuer to a él€tmunterparty
pursuant to the terms of a Hedge Agreement in adiomewith any credit against, relief or remissitam, or
repayment of, any tax that has been obtained bisadiby the Issuer and which is attributable tgrassed up
payment made by that Hedge Counterparty as a refuwlt in connection with any required withholdiog
deduction for or on account of any tax (or to swdthholding or deduction itself) (but excluding,rfthe
avoidance of doubt, any Hedge Issuer Terminatigmfeats).

“Hedge Issuer Termination Paymernitmeans the amount payable by the Issuer to a HEdgaterparty upon
termination of a Hedge Transaction, but excluding due and unpaid scheduled amounts payable thageun

“Hedge Replacement Paymehimeans any amount payable to a Hedge Counterpgrtiie Issuer upon entry
into a Replacement Hedge Transaction which is capdea Hedge Transaction which was terminated.

“Hedge Replacement Receiptmeans any amount payable to the Issuer by a HE€dgmterparty upon entry
into a Replacement Hedge Transaction which is capdea Hedge Transaction which was terminated.

“Hedge Termination Account means in respect of any Hedge Agreement theastdyearing account of the
Issuer with the Account Bank, held and administdrech within the United Kingdom and in any eventside
Ireland, into which all Hedge Counterparty TermioatPayments and Hedge Replacement Receipts iglkatin
that Hedge Agreement will be deposited.

“Hedge Transactiori means any Interest Rate Hedge Transaction or Guryency Hedge Transaction (as
applicable) andMedge Transaction$ means any of them.

“Hedging Condition” means, in respect of a Hedge Agreement or a HeDgasaction, receipt by the
Collateral Manager of legal advice from reputabdgal counsel to the effect that the entry into such
arrangements shall not require any of the IssusrDirectors or officers or the Collateral Managerits
directors, officers or employees to register with United States Commodities Futures Trading Cosionsas

a commodity pool operator or a commodity tradingisal pursuant to the United States Commodity Ergea
Act of 1936, as amended.

“High Yield Bond” means a Collateral Obligation that is a debt s&cwhich, on acquisition by the Issuer, is a
high yielding debt security as determined by thédla@eral Manager, excluding any debt security whish
secured directly on, or represents the ownershimqdool of consumer receivables, auto loans, ma#ses,
equipment leases, home or commercial mortgagesoraie debt or sovereign debt obligations or sinaifsets,
including, without limitation, collateralised bornabligations, collateralised loan obligations or asiyilar
security.

“Incentive Collateral Management Fek means the fee payable to the Collateral Manadechvshall accrue
from the Issue Date in arrears on each Payment Datespect of the immediately preceding Due Period
pursuant to the Collateral Management and Admatistin Agreement equal to 0.10 per cent. per annum
(calculated on the basis of a 360 day year andatheal number of days elapsed in such Due Peribtheo
Collateral Principal Amount as at the first daytteé Due Period (or if such day is not a Businesg, Ere next
day which is a Business Day) immediately precedingh Payment Date, as determined by the Collateral
Administrator, and which will be payable to the l@tdral Manager on the first Payment Date and each
subsequent Payment Date on which the Incentiveateolll Management Fee IRR Threshold has been met or
surpassed, such Incentive Collateral ManagemenbEwg payable from 30 per cent. of any Interesc@eds
and Principal Proceeds that would otherwise belablai to distribute to the Subordinated Noteholders
accordance with paragraph (BB) of the InterestrRyi@f Payments, paragraph (T) of the Principabfty of
Payments, paragraph (X) of the Post-Acceleratidari®r of Payments and Condition 3(k)(vip@pplemental
Reserve Accouht

“Incentive Collateral Management Fee IRR Thresholti means the threshold which will have been reached
on the relevant Payment Date if the Outstanding8libated Notes have received an annualised inteateaof
return (computed using the “XIRR” function in Miawft® Excel or an equivalent function in another sofevar
package and assuming for this purpose that all Slitsted Notes were purchased on the Issue DatepEte

102



equal to the Subordinated Notes Initial Offer PRR@rcentage of the principal amount thereof) déast 12 per
cent. on the Principal Amount Outstanding of thé@&dinated Notes on the Issue Date (determined asoh
Payment Date after giving effect to all payments@spect of the Subordinated Notes to be made oh su
Payment Date), provided that any additional isseanaf the Subordinated Notes pursuant to Condition
(Additional Issuancgsshall be included for the purposes of calculating Incentive Collateral Management
Fee IRR Threshold at their own issue price andm®Subordinated Notes Initial Offer Price Percgeta

“Independent Client Representativé means:

(a) any one of the following entities appointed by thsuer and the Collateral Manager to perform the
services described undeDéscription of the Collateral Management and Adstiition Agreement—
The Independent Client Representativegether with its permitted successors and assigmerican
Appraisal Associates, Chanin Capital Partners LCBC World Markets, Credit Suisse, Deloitte and
Touche LLP, Duff & Phelps, LLC, FTI Consulting, lpdHoulihan Lokey Howard & Zukin, JRW
Financial LLC, U.S. Bancorp Libra Investments, Métrynch, Pierce, Fenner & Smith Incorporated,
Morgan Stanley Dean Witter & Co., Murray Devine &or@pany, PricewaterhouseCoopers LLP,
ProFinance Associates, Inc., Citigroup, Jefferie€&, Valuation Research Corporation or the Issuer’
board of directors;

(b) any successor entity proposed by the Collateral ddan and included in the list in paragraph (a)
above; or
(c) any other person approved by the Noteholders dess than 50 per cent. of the Principal Amount

Outstanding of the Subordinated Notes.

“Initial Investment Period” means the period from, and including, the IssumeDto, but excluding, the
Effective Date.

“Initial Purchaser” means Barclays Bank PLC.

“Initial Ratings” means in respect of any Class of Notes and aipiRAgency, the ratings (if any) assigned to
such Class of Notes by such Rating Agency as dstue Date andHitial Rating " means each such rating.

“Interest Account’ means an interest bearing account described @s isuthe name of the Issuer with the
Account Bank, held and administered from within theited Kingdom and in any event outside Irelarto
which Interest Proceeds are to be paid.

“Interest Amount” has the meaning specified in Condition 6(e)([@efermination of Floating Rate of Interest
and Calculation of Interest Amoygnin respect of the Floating Rate Notes and hasntkaning specified in
Condition 6(e)(iii) Calculation of Fixed Amountsn respect of the Fixed Rate Notes.

“Interest Coverage Amount means, on any particular Determination Date (aithdouble counting), the sum
of:

(a) the Balance standing to the credit of the Intefestount;

(b) plus the scheduled interest payments (and any comant fees due but not yet received in respect of
any Revolving Obligations or Delayed Drawdown Cialtal Obligations) due but not yet received (in
each case regardless of whether the applicablelaleehas yet occurred) in the Due Period in which
such Determination Date occurs on the Collaterdigations (which, in the case of each Non-Euro
Obligation, to the extent that a related Curren@déte Agreement is in place, shall be deemed to be
converted into Euro at the applicable Currency Hedgansaction Exchange Rate for the related
Currency Hedge Transaction) excluding:

0] accrued and unpaid interest on Defaulted ObligationDeferring Securities (excluding all
Current Pay Obligations, irrespective of the liida in the Portfolio Profile Tests);

(i) interest on any Collateral Obligation to the extdrdt such Collateral Obligation does not
provide for the scheduled payment of interest shca
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(iii) any amounts, to the extent that such amounts ipait, will not give rise to a default under
the relevant Collateral Obligation;

(iv) any amounts expected to be withheld at sourceharwise deducted in respect of taxes;

v) any scheduled interest payments as to which thesiszr the Collateral Manager has actual
knowledge that such payment will not be made; and

(vi) any Purchased Accrued Interest;

(c) minus the amounts payable pursuant to paragraphshfaugh to (F) of the Interest Priority of
Payments on the following Payment Date;

(d) minus any of the above amounts that would be payatb the Interest Smoothing Account on the
Business Day after the Determination Date at thie afrthe Due Period in which such Determination
Date falls;

(e) plus any amounts that would be payable from theeBgp Reserve Account, the Interest Smoothing

Account, the First Period Reserve Account and/erGairrency Account to the Interest Account in the
Due Period relating to such Determination Date Haitt double counting any such amounts which
have been already transferred to the Interest Augpu

) plus any Scheduled Periodic Hedge Counterparty Baignpayable to the Issuer under any Interest
Rate Hedge Transaction or Currency Hedge Transedts determined by the Issuer with the
reasonable assistance of the Collateral Managehetextent not already included in accordance with
paragraph (b) above; and

(9) minus any interest in respect of a PIK Securityt thas been deferred (but only to the extent such
amount has not already been excluded in accordaiticgaragraphs (b)(ii) or (iii) above).

For the purposes of calculating any Interest Cayerdmount, the expected or scheduled interest iecom
Floating Rate Collateral Obligations and Eligibheéstments and the expected or scheduled intesgable on
any Class of Notes and on any relevant Account $leatalculated using then current interest rafgsieable
thereto.

“Interest Coverage Ratid means the Class A Interest Coverage Ratio, ths<IB Interest Coverage Ratio, the
Class C Interest Coverage Ratio and the Class &dsit Coverage Ratio. For the purposes of caloglah
Interest Coverage Ratio, the expected interestnirecon Collateral Obligations, Eligible Investmeats the
Accounts (to the extent applicable) and the expkat¢erest payable on the relevant Rated Notes hll
calculated using the then current interest ratpticgble thereto.

“Interest Coverage Test means the Class A Interest Coverage Test, thesCBalnterest Coverage Test, the
Class C Interest Coverage Test and the Class Pebit€overage Test.

“Interest Determination Daté’ means the second Business Day prior to the cornemant of each Accrual
Period. For the avoidance of doubt, in respet¢hefissue Date, the Calculation Agent will determénstraight
line interpolation of the offered rate for six amide month Euro deposits on the Issue Date but efiered rate
shall be calculated as of the second Business Baytp the Issue Date.

“Interest Priority of Payments’ means the priorities of payments in respect d¢érest Proceeds set out in
Condition 3(c)(i) Application of Interest Proceefds

“Interest Proceed$ means all amounts paid or payable into the IteAecount from time to time and, with
respect to any Payment Date, means any Intereseé@ds received or receivable by the Issuer duhiegdlated
Due Period to be disbursed pursuant to the Intétgetity of Payments on such Payment Date, togeiligh

any other amounts to be disbursed out of the Patyieocount as Interest Proceeds on such Payment Date
pursuant to Condition 3(j)Account$.

“Interest Rate Hedge Agreemeritmeans each 1992 ISDA Master Agreement (MulticocyeCross Border)
or 2002 ISDA Master Agreement (or such other ISDA forma Master Agreement as may be published by
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ISDA from time to time) and the schedule relatihgreto which is entered into between the Issueramnd
Interest Rate Hedge Counterparty, including anyajuae thereof and any credit support annex enteted
pursuant to the terms thereof and together witlh eanfirmation entered into thereunder from timeimnoe in
respect of an Interest Rate Hedge Transactiomnasded or supplemented from time to time and inotpdny
Replacement Interest Rate Hedge Agreement entet@éhi replacement thereof.

“Interest Rate Hedge Counterparty means each financial institution with which the&suier enters into an
Interest Rate Hedge Agreement or any permittedgassi or successor under any Interest Rate Hedge
Agreement which, in each case, satisfies the agipicRequired Ratings (as defined in the relevasigée
Agreement) upon the date of entry into such agreéffee in respect of which Rating Agency Confirnoatihas
been obtained on such date).

“Interest Rate Hedge Issuer Termination Paymeritmeans any amount payable by the Issuer to amelsite
Rate Hedge Counterparty upon termination of theliegdge Interest Rate Hedge Agreement (in whole) or
Interest Rate Hedge Transaction (in whole or irt)par in connection with a modification of the ajgpble
Interest Rate Hedge Agreement or Interest Rate él@dansaction.

“Interest Rate Hedge Transactiofi means each interest rate protection transactigered into under an
Interest Rate Hedge Agreement which may be andsteate swap, an interest rate cap or an intesgstloor
transaction.

“Interest Smoothing Account means the account described as such in the nathe tssuer with the Account
Bank, held and administered from within the Unitidgdom and in any event outside Ireland, to which
Issuer will procure amounts are deposited in aced with Condition 3(Kk)(xiii) Iterest Smoothing Accoynt
“Interest Smoothing Amount’ means, in respect of each Determination Daterdoltowing the occurrence of
a Frequency Switch Event, zero and, in respectoh ether Determination Date and for so long asRetgd
Notes are Outstanding, an amount equal to the ptafu

(a) 0.5;multiplied by

(b) an amount equal to:

0] the sum of all payments of interest receivedrdythe related Due Period in respect of each
Semi-Annual Obligationminus

(ii) the sum of all payments of interest schedutetle received during the immediately following
Due Period in respect of each Semi-Annual Obliggtio

provided that:

(A) such amount may not be less than zero; and

(B) following redemption in full of the Rated Notes if the Aggregate Principal Balance of the Semi-
Annual Obligations is less than or equal to 5 metcof the Collateral Principal Amount, such anmtoun
shall be deemed to be zero.

“Intermediary Obligation” means an interest in relation to a loan whichtisictured to be acquired indirectly

by lenders therein at or prior to primary syndioatthereof, including pursuant to a collateralisieghosit or

guarantee, a sub-participation or other arrangenvéith has the same commercial effect and in eask,an

respect of any obligation of the lender to a “fingtbank” in respect of non-payment by the Obligerl 00 per

cent. collateralised by such lenders.

“Investment Company Act means the United States Investment Company A&BdD, as amended.

“Irish Stock Exchang€ means The Irish Stock Exchange p.l.c.

“IRS” means the United States Internal Revenue Seoriesy successor thereto.
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“Issue Daté means 16 October 2014 (or such other date asghastly follow such date as may be agreed
between the Issuer, the Initial Purchaser and tiit@ral Manager and is notified to the Trustée, Collateral
Administrator and the Noteholders in accordancéd Wwiondition 16 Kloticeg and the requirements of the Irish
Stock Exchange).

“Issue Date Collateral Obligatiorf means an obligation for which the Issuer (orréspect of acquisitions on
the Issue Date, the Collateral Manager, actingedrali of the Issuer) has entered into a bindingradment to
purchase on or prior to the Issue Date, includinghscommitments to purchase such obligations frben t
Originator pursuant to the Originator Participateed.

“Issue Date Originator Assets means the underlying obligations which are théject of the Originator
Participation Deed between the Issuer and the @aigr entered into on or prior to the Issue Date.

“Issuer Irish Account” means the account in the name of the Issuer kesttald in Ireland for the purposes of,
inter alia, holding the proceeds of the issued share cagpittie Issuer and any fees received by the Issuer i
connection with the issue of the Notes.

“Issuer Profit Amount” means the payment on each Payment Date priohgcotcurrence of a Frequency
Switch Event, of EUR250 and, on each Payment Dikeviing the occurrence of a Frequency Switch Evefit
EURS500, subject always to an aggregate maximum atafuEUR1,000 per annum, to the Issuer as a fee fo
entering into the transaction.

“Letter of Credit” means a contract under which a bank, at the tqpfea buyer on the sale of specific goods,
agrees to pay the beneficiary on the sale con{sath party being the seller in connection with slade of
specific goods), a certain amount against the ptaten of specified documents relating to thosedso

“Main Securities Market” means the regulated market of the Irish Stockhaxge.

“Maintenance Covenant means a covenant to comply with one or more foncovenants during each
reporting period (but not more frequently than ¢esdy), whether or not any specified action hasnbieden by
the parties subject to such covengmyvided thata covenant that otherwise satisfies the definitiereof and
only applies when amounts are outstanding underelaged loan shall be a Maintenance Covenant.

“Mandatory Redemption” means a redemption of the Notes pursuant to ara¢ordance with Condition 7(c)
(Mandatory Redemption upon Breach of Coverage Y.ests

“Market Value” means, in respect of a Collateral Obligation (essed as a percentage of the Principal
Balance, or relevant portion, in respect thereofpny date of determination and as provided byCGbkateral
Manager to the Collateral Administrator:

(a) the bid price of such Collateral Obligation detared by an independent recognised pricing service
selected by the Collateral Manager; or

(b) if such independent recognised pricing serviceoisavailable, the mean of the bid prices determined
by three independent broker-dealers active inrddirig of such Collateral Obligation; or

(c) if three such broker-dealer prices are not avadlathle lower of the bid side prices determinedviy t
such broker-dealers in respect of such Collateldiig@tion; or

(d) if two such broker-dealer prices are not availatihe, bid side price determined by one independent
broker-dealer (unless the fair market value thedsgérmined by the Collateral Manager pursuant to
paragraph (e)(ii) below would be lower) of suchl&alral Obligation; or

(e) if the determinations of such broker-dealers orepwhdent recognised pricing service are not
available, then the lower of:

0] the higher of:

(A) the Moody's Recovery Rate of such Collateral Olilayg and
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(B) 70 per cent. of such Collateral Obligation’s PhyadiBalance; and

(ii) the fair market value thereof determined by thel@@etal Manager on a best efforts basis in a
manner consistent with reasonable and customaranpractice, in each case, as notified to
the Collateral Administrator on the date of deteration thereof,

provided howevethat:
(A) for the purposes of this definitionindependent shall mean:

0] that each pricing service and broker-dealemfrehom a bid price is sought is independent
from each of the other pricing service and brokeaidrs from whom a bid price is sought; and

()] each pricing service and broker dealer isatffiliate of the Collateral Manager; and

(B) if the Collateral Manager is not subject to daitive 2004/39/EC (as amended) of the European
Parliament and of the Council of 21 April 2004 @her comparable regulation), where the Market
Value is determined by the Collateral Manager iocadgance with the above provisions, such Market
Value shall only be valid for 30 days, after whiaghe if the Market Value cannot be ascertained by a
third party the Market Value shall be deemed tadém®.

“Maturity Amendment” means with respect to any Collateral Obligatiamy waiver, modification,
amendment or variance (other than in connectiorh veih insolvency, bankruptcy, reorganisation, debt
restructuring or workout of the Obligor thereofattwould extend the Collateral Obligation Stateduvity of
such Collateral Obligation (whether by way of anmaedt and restatement of the existing facility ovatmn or
substitution on substantially the same terms savehie maturity amendment). For the avoidance afbtloa
waiver, modification, amendment or variance thatlda@xtend the Collateral Obligation Stated Magudf the
credit facility of which a Collateral Obligation art, but would not extend the Collateral ObligatiStated
Maturity of the Collateral Obligation held by thesler, does not constitute a Maturity Amendment.

“Maturity Date” means 16 November 2027 or, if such day is notuailess Day, then the next succeeding
Business Day, unless it would fall in the followingpnth, in which case it shall be the immediatekyceding
Business Day.

“Measurement Daté means:

(@) the Effective Date;

(b) for the purposes of determining satisfaction of Renvestment Criteria, any Business Day after the
Effective Date on which such criteria are requirethe determined,

(c) for the purposes of determining whether a Reterieficiency has occurred, any Business Day;

(d) the date of acquisition of any additional Collat€daligation following the Effective Date;

(e) each Determination Date;

) the date as at which any Report is prepared; and

(9) following the Effective Date, with reasonable (andt less than five Business Days’) notice, any

Business Day requested by any Rating Agency thiamgrany Class of Notes Outstanding.

“Mezzanine Obligatiori means a mezzanine loan obligation or other coatgardebt obligation, including
any such loan obligation with attached warrantsamglsuch obligation which is evidenced by an isfugotes
(other than High Yield Bonds), as determined by®@dlateral Manager in its reasonable businessmedd, or
a Participation therein.
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“Minimum Denomination” means €250,000.

“Monthly Report” means the monthly report defined as such in tbhéa@ral Management and Administration
Agreement which is prepared by the Collateral Adstiator (in consultation with the Collateral Maeagon
behalf of the Issuer on such dates as are setifottie Collateral Management and Administratiorréggment,
which shall include information regarding the stabf certain of the Collateral pursuant to the &telal
Management and Administration Agreement made adailavia a secured website currently located at
https://sf.citidirect.com (or such other websitengsy be notified in writing by the Collateral Adnstrator to
the Issuer, the Arranger, the Trustee, the Coblatelanager, the Hedge Counterparties, the Ratingndigs
and the Noteholders from time to time) which shwlaccessible to the Issuer, the Arranger, thetdeushe
Collateral Manager, the Hedge Counterparties ardRating Agencies and, to any Noteholder by waw of
unique password which in the case of each Notehatiiey be obtained from the Collateral Administrator
subject to receipt by the Collateral Administratdrcertification that such holder is a holder obeneficial
interest in any Notes.

“Moody’s” means Moody's Investors Service Ltd and any sssoeor successors thereto.

“Moody’s Caa Obligations’ means all Collateral Obligations, excluding Ddfad Obligations, with a
Moody’s Rating of “Caal” or lower.

“Moody’s Collateral Value” means:

(a) for each Defaulted Obligation, the lower of:
(@) its prevailing Market Value, multiplied by its Pcipal Balance; and
(ii) the relevant Moody's Recovery Rate, multiplied tsyRrincipal Balance; or
(b) in the case of any other applicable Collateral @dilon, the relevant Moody’s Recovery Rate orhé t

Moody’s Recovery Rate cannot be determined, itvgliag Market Value, in either case multiplied
by its Principal Balance,

provided thatif the Market Value cannot be reasonably deterthitiee Market Value shall be deemed to be for
this purpose the relevant Moody's Recovery Rateiplidd by its Principal Balance.

“Moody’s Rating” has the meaning given to it in the Collateral dgement and Administration Agreement.

“Moody’s Test Matrix” has the meaning given to it in the Collateral Mgement and Administration
Agreement.

“Non-Call Period’ means the period from and including the IssueeDat to, but excluding, 16 November
2016.

“Non-Eligible Issue Date Collateral Obligatiori means any Issue Date Collateral Obligations widohnot
comply with the Eligibility Criteria on the Issueal®.

“Non-Emerging Market Country” means any of Australia, Austria, Belgium, Canattee Channel Islands,
Croatia, Czech Republic, Denmark, Finland, Framermany, Iceland, Republic of Ireland, the IsleMsdn,
Italy, Japan, Liechtenstein, Luxembourg, The Nd#mels, New Zealand, Norway, Poland, Portugal, Sioga
Spain, Sweden, Switzerland, United Kingdom, thet&thiStates, any other country that is a memberrof o
accedes to the European Union and any other cquhtryforeign currency issuer credit rating of vhis rated
or which has a Moody's local currency country riskiling of, at the time of acquisition of the redew
Collateral Obligation, at least “Baa3” by Moody’'adcathe foreign currency country issuer rating ofichhis
rated, at the time of acquisition of the relevaoll&@eral Obligation, at least “BBB-" by Fitch (prialed that
Rating Agency Confirmation is received in respefcamy such other country which is not in the Euang) or
any other country in respect of which, at the tiofieacquisition of the relevant Collateral ObligatjdRating
Agency Confirmation is received.

“Non-Euro Obligation” means any Collateral Obligation which is denonoain United States dollars,
pounds sterling or any other lawful currency of enNEmerging Market Country that, as of its datpafchase,
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satisfies each of the Eligibility Criteria (save fbat relating to its currency of denominatiomydept for, in the
case of the criterion in paragraph (s) of the Bilgy Criteria, which will be required to be sdtexd only at the
time of settlement of the relevant obligation).

“Note Payment Sequencemeans the application of Interest Proceeds andfyal Proceeds, as applicable, in
accordance with the relevant Priorities of Payméntke following order:

@)

(b)

(©

(d)

(e)

V)

firstly, to the redemption of the Class A-1A Notes andGlass A-1B Notes (onpro rata basi} at the
applicable Redemption Price in whole or in parilthe Class A-1A Notes and the Class A-1B Notes
have been fully redeemed,;

secondlyto the redemption of the Class A-2A Notes andGless A-2B Notes (on aro rata basi¥ at
the applicable Redemption Price in whole or in pantil the Class A-2A Notes and the Class A-2B
Notes have been fully redeemed,;

thirdly, to the redemption of the Class B Notes including Deferred Interest thereon (op@ rata
basig at the applicable Redemption Price in whole opant until the Class B Notes have been fully
redeemed;

fourthly, to the redemption of the Class C Notes including Deferred Interest thereon (opra rata
basig at the applicable Redemption Price in whole opant until the Class C Notes have been fully
redeemed;

fifthly, to the redemption of the Class D Notes includimg Deferred Interest thereon (omm rata
basig at the applicable Redemption Price in whole opamt until the Class D Notes have been fully
redeemed; and

sixthly, to the redemption of the Class E Notes including Deferred Interest thereon (opm rata
basig at the applicable Redemption Price in whole opamt until the Class E Notes have been fully
redeemed,

provided thatfor the purposes of any redemption of the Noteaccordance with the Note Payment Sequence
following breach of any Coverage Test, the NoterRayt Sequence shall terminate immediately after the
paragraph above that refers to the Class of Notediich such Coverage Test relates.

“Note Tax Event means, at any time:

@

(b)

the introduction of a new, or any change in, anynéqgurisdiction or foreign tax statute, treaty,

regulation, rule, ruling, practice, procedure odifial decision or interpretation (whether propgsed

temporary or final) which results in (or would dmetnext Payment Date result in) any payment of
principal or interest on the Class A-1 Notes, th&s€ A-2 Notes, the Class B Notes, the Class Cd\lote
the Class D Notes, the Class E Notes and/or ther8inated Notes by or on behalf of the Issuer
becoming subject to any withholding tax other than:

0] a payment in respect of Deferred Interest becormirject to any withholding tax;
(i) withholding tax in respect of FATCA or the EU Say&Directive; and

(i) by reason of the failure by the relevant Noteholdebeneficial owner to comply with any
applicable procedures required to establish noidease or other similar claim for exemption
from such tax or to provide information concernimagionality, residency or connection with
Ireland, the United States or other applicablenguduthority; or

net income, profits or similar tax is payable bg tesuer (other than Irish corporation tax in ietato
the Issuer Profit Amount) and tax assessed inioeléabd particular Collateral Obligations on accooht
the situs of those obligations or the source ofygenyts thereunder.

“Noteholders’ means the several persons in whose name the Nwtegegistered from time to time in
accordance with and subject to their terms andtéhms of the Trust Deed, antdider” (in respect of the
Notes) shall be construed accordingly.
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“Obligor” means, in respect of a Collateral Obligation, bogrower thereunder or issuer thereof or, in eithe
case, the guarantor thereof (as determined by dliat€ral Manager on behalf of the Issuer).

“Offer” means, with respect to any Collateral Obligation:

(@) any offer by the Obligor under such obligation gramy other Person made to all of the creditors of
such Obligor in relation to such obligation to puase or otherwise acquire such obligation (othen th
pursuant to any redemption in accordance with ¢nmg of the related Underlying Instruments) or to
convert or exchange such obligation into or forhgasecurities or any other type of consideration
(whether by way of amendment and restatement oéxisting facility, novation, substitution or other
method);

(b) any solicitation by the Obligor of such obligationany other Person to amend, modify or waive any
provision of such obligation or any related Undertylnstrument; or

(c) any offer or consent request with respect to a ktgtdmendment.

“Optional Redemption” means a redemption pursuant to and in accordaitte Condition 7(b) QOptional
Redemption

“Ordinary Resolution” means an ordinary resolution as described in @omd14 (Meetings of Noteholders,
Modification, Waiver and Substitutipand as further described in, and as definedhin;Trust Deed.

“Originator ” means Blackstone / GSO Corporate Funding Limibedany successor thereto to the extent
permitted under the Retention Requirements anéR#tention Undertaking Letter.

“Originator Participation Deed” means the participation deed dated on or abautishue Date entered into
between the Issuer and the Originator.

“Qriginator Requirement” means the requirement which will be satisfied if:

(a) the sum of the Aggregate Principal Balance of Getkl Obligations and the Balance of Eligible
Investments, in each case which were acquiredéyssuer from the Originatadjvided by

(b) the sum of:
0] the Aggregate Principal Balance; and

(ii) the Balances of Eligible Investments standing ® ¢hedit of the Principal Account and the
Unused Proceeds Account,

is greater than 50 per cent., (as determined bZtllateral Manager) where for the purposes of rd@teng:

(A) paragraph (a) above, amounts standing to tkelittof the Principal Account representing Printipa
Proceeds in respect of Collateral Obligations agiElk Investments which were acquired by the Issue
from the Originator shall be deemed to form partamid remain outstanding on, the relevant Collatera
Obligation or Eligible Investment, as applicableotimithstanding that the relevant Collateral
Obligation or Eligible Investment may no longerrfopart of the Portfolio), provided however that,
during the Reinvestment Period, in order to satiséyOriginator Requirement, the Collateral Manager
will ensure that any such Principal Proceeds aimvested in Collateral Obligations and/or Eligible
Investments acquired from the Originator until stiofe as the calculation above is satisfied, and

(B) paragraphs (a) and (b) above, Eligible Investimevhich have been designated for application tdsva
the acquisition of Collateral Obligations in respetwhich the Issuer or the Collateral Manageritsn
behalf has entered into a binding commitment toclpase but which has not yet settled shall be
disregarded,

provided howevethat if, following the Issue Date, the CollateManager reasonably determines (based on
guidance provided by the EBA or a legal opiniomirizgal counsel of reputable standing):
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0] that Eligible Investments may be excluded foe purposes of the calculation in Article 3(4)(b)twe
European Commission Delegated Regulation (EU) N@/&2L4 of 13 March 2014 supplementing the
CRR and notifies the Issuer, the Trustee, the @uld Administrator and the Initial Purchaser (floe
avoidance of doubt, none of whose consent is requ be obtained) in writing of such determination
then the Originator Requirement shall (without tieasent of any Person) be amended by (X) removal
of the reference to Eligible Investments in parpgga(a) and (A) above and (Y) paragraph (b) above
referring to the Aggregate Principal Balance ofl&elal Obligations, in each case calculated on the
basis of paragraph (A) above; and/or

(1 that the calculation in Article 3(4)(b) of theuropean Commission Delegated Regulation (EU) No
625/2014 of 13 March 2014 supplementing the CRRrik/ applicable on the date on which a
programme or securitisation scheme is establishednat on an ongoing basis through the life of the
programme or securitisation scheme and notifieslgbeer, the Trustee, the Collateral Administrator
and the Initial Purchaser (for the avoidance oftdponone of whose consent is required to be obddine
in writing of such determination, then the OrigmaRequirement shall (without the consent of any
Person) be amended (X) by the removal of the reqént on the Collateral Manager in paragraph (A)
above to ensure that any Principal Proceeds amnweastied in Collateral Obligations and/or Eligible
Investments acquired from the Originator until stiohe as the calculation above is satisfied and (Y)
so it is not applicable and does not need to hisfieat at any time other than on the Issue Date.

“Outstanding” means, in relation to the Notes of a Class aargf date of determination, all of the Notes of
such Class that have been issued and not redeemperichased and cancelled by the Issuer, as fudisfaned
in the Trust Deed.

“Par Value Ratid’ means the Class A Par Value Ratio, Class B P&re/Ratio, Class C Par Value Ratio or the
Class D Par Value Ratio (as applicable).

“Par Value Test means the Class A Par Value Test, Class B Pane/akst, Class C Par Value Test or the
Class D Par Value Test (as applicable).

“Participation” means an interest in a Collateral Obligation @ indirectly by the Issuer by way of
participation from a Selling Institution which shiclude, for the purposes of the Bivariate Rigble set forth
in the Collateral Management and Administration @gnent, Intermediary Obligations.

“Participation Agreement’ means an agreement between the Issuer and adgh#iktitution or, in the case of
the Originator Participation Deed, the Originatior,relation to the purchase by the Issuer of ai€tpation
which, for the avoidance of doubt, includes thegiator Participation Deed.

“Payment Account means the account described as such in the ndrtfeedssuer held with the Account
Bank, held and administered from within the Unit€shgdom and in any event outside Ireland, to which
amounts shall be transferred by the Account Bankheninstructions of the Collateral Administratar the
Business Day prior to each Payment Date out ofzedf the other Accounts in accordance with CaadiB(j)
(Account} and out of which the amounts required to be paiddach Payment Date pursuant to the Priorities of
Payments shall be paid.

“Payment Daté means:

(a) 16 February, 16 May, 16 August and 16 Novembengttene prior to the occurrence of a Frequency
Switch Event; and

(b) 16 May and 16 November (where the Payment Date rately following the occurrence of a
Frequency Switch Event falls in either May or Novesm) or 16 February and 16 August (where the
Payment Date immediately following the occurrendeaoFrequency Switch Event falls in either
February or August), following the occurrence d¢fraquency Switch Event,

in each case, in each year commencing in May 2@l and including the Maturity Date and any Redgonp
Date,provided thatif any Payment Date would otherwise fall on a déych is not a Business Day, it shall be
postponed to the next day that is a Business Dalggs it would thereby fall in the following montih, which
case it shall be brought forward to the immediapebceding Business Day).
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“Payment Date Report means the report defined as such in the Collatdenagement and Administration
Agreement which is prepared by the Collateral Adstiator (in consultation with the Collateral Maeagon
behalf of the Issuer on the Business Day precettiagelated Payment Date and made available vecarad
website currently located at https://sf.citidireom (or such other website as may be notified iing by the
Collateral Administrator to the Issuer, the Arrandbe Trustee, the Hedge Counterparties, the R&tgencies
and the Noteholders from time to time) which shwlaccessible to the Issuer, the Arranger, thetdeushe
Collateral Manager, the Hedge Counterparties apdRhating Agencies and to any Noteholder by way of a
unique password which in the case of each Notehatiey be obtained from the Collateral Administrator
subject to receipt by the Collateral Administratdrcertification that such holder is a holder obaneficial
interest in any Notes.

“Permitted Usé€ has the meaning given to it in Condition 3(k)({®upplemental Reserve Accgunt

“Persorf means an individual, corporation (including a imess trust), partnership, joint venture, assomigti
joint stock company, trust (including any benefigithereof), unincorporated association or goveminoe any
agency or political subdivision thereof.

“PIK Security” means any Collateral Obligation which is a seguthe terms of which permit the deferral of
the payment of interest thereon, including withiimitation by way of interest capitalising on susécurity as
principal thereon, provided that, for the avoidaméedoubt, Mezzanine Obligations shall not congitelK
Securities.

“Plan Asset Regulatiott means 29 C.F.R. Section 2510.3-101, as modifie8dxtion 3(42) of ERISA, as they
may be amended or modified.

“Portfolio” means the Collateral Obligations, Collateral Emtement Obligations, Exchanged Equity
Securities, Eligible Investments and other simdatigations or securities held by or on behalf loé tssuer
from time to time.

“Portfolio Company” means any company in which the Collateral Manageain Affiliate thereof owns more
than 50 per cent. of the share capital.

“Portfolio Profile Tests’ means the Portfolio Profile Tests each as defimethe Collateral Management and
Administration Agreement.

“Post-Acceleration Priority of Payment§ means the priority of payments set out in Comaitill
(Enforcement

“pounds sterling’ shall mean the lawful currency of the United Kélagn.
“Presentation Daté means a day which (subject to Condition BP2gscription):
(a) is a Business Day;

(b) is or falls after the relevant due date or, if thee date is not or was not a Business Day in theepbf
presentation, is or falls after the next followiBgsiness Day which is a Business Day in the pldce o
presentation; and

(c) is a Business Day in the place in which the accepatified by the payee is located.

“Principal Account” means the account described as such in the naihe dssuer with the Account Bank to
be held and administered from within the Uniteddtiom and in any event outside Ireland.

“Principal Amount Outstanding” means in relation to any Class of Notes and at ttme, the aggregate
principal amount outstanding under such Class déslat that time, including, in the case of thes€IB Notes,
the Class C Notes, the Class D Notes and the EaN®tes, Deferred Interest which has been casiglis
pursuant to Condition 6(c)Deferral of Interest save that Deferred Interest shall not be inclufadthe
purposes of determining voting rights attributatoléhe Class B Notes, Class C Notes, Class D Notd<Class
E Notes, as applicable, and the applicable quoruamy meeting of the Noteholders pursuant to Caordit4
(Meetings of Noteholders, Modification, Waiver amthSitution).
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“Principal Balance’ means, with respect to any Collateral Obligatidaljgible Investment, Collateral
Enhancement Obligation, Equity Security or Exchanhgeuity Security, as of any date of determinatitne,
outstanding principal amount thereof (excluding amgrest capitalised pursuant to the terms of susthument
other than, with respect to a Mezzanine Obligatiod a PIK Security, any such interest capitalisedymant to
the terms thereof which is paid for on the dateaduisition of such Mezzanine Obligation or PIK Géy),
provided howevethat:

(a) the Principal Balance of any Revolving Obligatiorddelayed Drawdown Collateral Obligation as of
any date of determination, shall be the outstangimgcipal amount of such Revolving Obligation or
Delayed Drawdown Collateral Obligation, plus anydrawn commitments that have not been
irrevocably cancelled with respect to such Revayvibbligation or Delayed Drawdown Collateral
Obligation;

(b) the Principal Balance of each Equity Security, Exaed Equity Security and Collateral Enhancement
Obligation shall be deemed to be zero;

(c) the Principal Balance of:

0] any Non-Euro Obligation subject to a Currency Hedlggnsaction shall be an amount equal
to the Euro equivalent of the Principal Balancetloé reference Non-Euro Obligation,
converted into Euro at the Currency Hedge Transadixchange Rate; and

(ii) any Non-Euro Obligation which is not subject to ar@ncy Hedge Transaction shall be an
amount equal to the Euro equivalent of the PricBalance of the reference Non-Euro
Obligation, converted into Euro at the Spot Rate;

(d) the Principal Balance of any cash shall be the atnoiusuch cash; and
(e) if in respect of any Corporate Rescue Loan either:
0] (x) no Assigned Moody’s Rating or CFR is availabigy) no credit estimate assigned to it by

Moody's, in each case, within 90 days following th&suer entering into a binding
commitment to acquire such Corporate Rescue Ldam the Principal Balance of such
Corporate Rescue Loan shall be its Moody's Colidtéfalue unless and until a Moody's
Rating or credit estimate is available or assigmgtloody’s; or

(ii) (x) no Fitch Rating is available or (y) no credstienate assigned to it by Fitch, in each case,
within 90 days following the Issuer entering intobanding commitment to acquire such
Corporate Rescue Loan, then the Principal Balahseah Corporate Rescue Loan shall be its
Fitch Collateral Value unless and until a Fitch iRgtor credit estimate is available or
assigned by Fitch,

provided thatf both paragraphs (i) and (ii) apply then theneipal Balance of such Corporate Rescue
Loan shall be the lower of the two.

“Principal Priority of Payments” means the priority of payments in respect of &ipal Proceeds set out in
Condition 3(c)(ii) Application of Principal Proceedls

“Principal Proceeds means all amounts payable out of, paid out ofjapée into or paid into the Principal
Account from time to time and, with respect to @gyment Date, means Principal Proceeds received or
receivable by the Issuer during the related DugéoBeand any other amounts to be disbursed as Pahci
Proceeds on such Payment Date pursuant to Con@ige)(ii) (Application of Principal Proceedr Condition
11(b) Enforcement For the avoidance of doubt, amounts receivegriasipal proceeds in connection with an
Offer for the exchange of a Collateral Obligatian & new or novated obligation or substitute oltiayawill

not constitute Principal Proceeds and will not kepasbited into the Principal Account to the extemths
principal proceeds are required to be applied asideration for the new or novated obligation db<titute
obligation (subject to the Restructured Obligat@niteria being satisfied).
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“Priorities of Payments’ means:
(a) save for:

0] in connection with any optional redemption of thetés in whole but not in part pursuant to
Condition 7(b) Optional Redemptign

(ii) in connection with a redemption in whole pursuan€Cobndition 7(g) Redemption Following
Note Tax Evept or

(iii) following acceleration of the Notes pursuant to @itian 10(b) Acceleration, which, if such
acceleration is by way of the giving of an actualdeemed Acceleration Notice which, if
applicable, has not subsequently been rescindechandlled in accordance with Condition
10(c) Curing of Defaul},

in the case of Interest Proceeds, the InterestiBrif Payments and in the case of Principal Pedse
the Principal Priority of Payments; and

(b) in the event of any optional redemption of the datewhole but not in part pursuant to Conditioh)7(
(Optional Redemptignor Condition 7(g) Redemption Following Note Tax Everdr following
acceleration of the Notes pursuant to Conditiorb)l (fcceleration, which, if such acceleration is by
way of the giving of an actual or deemed AcceleratNotice which, if applicable, has not
subsequently been rescinded and annulled in actoedaith Condition 10(c)Guring of Defaul), the
Post-Acceleration Priority of Payments.

“Project Finance Loar’ means a loan obligation under which the obligorobliged to make payments that
depend (except for rights or other assets desigmedsure the servicing or timely distribution afyments) on
revenues arising from infrastructure assets, inofydvithout limitation:

(a) the sale of products, such as electricity, watas, @ oil, generated by one or more infrastrucassets
in the utility industry by a special purpose entiand

(b) fees charged in respect of one or more highwaydgés, tunnels, pipelines or other infrastructure
assets by a special purpose entity, and

in each case, the sole activity of such specigbg@se entity is the ownership and/or managementdi asset
or assets and the acquisition and/or developmerduoh asset by the special purpose entity was tetfec
primarily with the proceeds of debt financing madeilable to it on a limited recourse basis.

“Purchased Accrued Interest means, with respect to any Due Period, all paysehinterest and proceeds of
sale received during such Due Period in relatioartg Collateral Obligation, in each case, to theemixthat
such amounts represent accrued and/or capitaligerest in respect of such Collateral Obligatioxclieding
any interest capitalised pursuant to the termsich snstrument other than, in respect of a Mezaaflbligation
and PIK Security, any accrued interest which, ahatime of purchase, had been capitalised andchtidthe
principal amount of such Mezzanine Obligation oK F8ecurity in accordance with its terms), which was
purchased at the time of the acquisition theredfi \wirincipal Proceeds and/or amounts paid outefuihused
Proceeds Account.

“QIB” means a Person who is a “qualified institutiobayer” as defined in Rule 144A.
“QIB/QP” means a Person who is both a QIB and a QP.

“Qualified Purchaser’ and “QP” mean a Person who is a “qualified purchaser” afindd in Section
2(a)(51)(A) of the Investment Company Act.

“Rated Note$ means the Class A-1 Notes, the Class A-2 Notes(lass B Notes, the Class C Notes, the Class
D Notes and the Class E Notes.
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“Rating Agencie$ means Fitch and Moody's, provided that if at ainye Fitch and/or Moody's ceases to
provide rating services, “Rating Agencies” shallameny other nationally recognised investment gasigency

or rating agencies (as applicable) selected bylskaer (a Replacement Rating Agenc}) and “Rating
Agency’ means any such rating agency. In the event thang time a Rating Agency is replaced by a
Replacement Rating Agency, references to ratinggoaites of the original Rating Agency in these Gtouls,
the Trust Deed and the Collateral Management analifNdtration Agreement shall be deemed insteadeto b
references to the equivalent categories of thevaeleReplacement Rating Agency as of the most tetae on
which such other rating agency published ratinggtie type of security in respect of which such IRepment
Rating Agency is used and all references hereiR&ing Agencies” shall be construed accordinglpyAating
agency shall cease to be a Rating Agency if, attemg, it ceases to assign a rating in respechgfGlass of
Rated Notes.

“Rating Agency Confirmation” means, with respect to any specified action, mheil@ation or appointment,
receipt by the Issuer and/or the Trustee of writtenfirmation (which may take the form of a bulfetpress
release, email or other written communication) laghe Rating Agency which has, as at the relevarg dat
assigned ratings to any Class of the Rated Not@sate Outstanding (or, if applicable, the RatingeAcy
specified in respect of any such action or deteation, provided that such Rating Agency has, athat
relevant date assigned ratings to any Class ofRéted Notes) that such specified action, deternonabr
appointment will not result in the reduction or dtawal of any of the ratings currently assignetht Rated
Notes by such Rating Agency. Notwithstanding amghb the contrary in any Transaction Documentthede
Conditions, no Rating Agency Confirmation shallrfeguired from a Rating Agency in respect of anycact
determination or appointment if (i) such Rating Agg has declined a request from the Trustee, that€ral
Manager or the Issuer to review the effect of saction, determination or appointment or (ii) suchtiRg
Agency announces (publicly or otherwise) or confirta the Trustee, the Collateral Manager or theelsghat
Rating Agency Confirmation from such Rating Agerisynot required, or that its practice is to notegsuch
confirmations for such type of action, determinatar appointment or (iii) such Rating Agency haasesl to
engage in the business of providing ratings orrhade a public statement to the effect that it wil longer
review events or circumstances of the type requianRating Agency Confirmation under any Transactio
Document or these Conditions for purposes of evimigavhether to confirm the then-current ratingsiutial
ratings) of obligations rated by such Rating Agency

“Rating Confirmation Plan” means a plan provided by the Collateral Managetiiig on behalf of the Issuer)
to the Rating Agencies setting forth the intendieting and manner of acquisition of additional Ctgtal
Obligations and/or any other intended action whigh cause confirmation of the Initial Ratings, agther
described and as defined in the Collateral Managéared Administration Agreement.

“Rating Event’ means, at any time, the reduction or withdrawamy of the ratings then assigned to the Rated
Notes by a Rating Agency.

“Rating Requirement’ means:
(a) in the case of the Account Bank:

0] a long-term issuer default rating of at least “Afdaa short-term issuer default rating of at
least “F1” by Fitch; and

(i) a long-term senior unsecured issuer credit ratfrag teast “A3” by Moody’s; and;
(b) in the case of the Custodian or any sub-custodiaoiated thereby:
0] a long-term issuer default rating of at least “Afdaa short-term issuer default rating of at

least “F1” by Fitch; and
(ii) a long-term senior unsecured issuer credit ratfrag teast “A3” by Moody's;

(c) in the case of any Hedge Counterparty, the ratiegsirement(s) as set out in the relevant Hedge
Agreement; and

(d) in the case of a Selling Institution with regardsat Participation only, a counterparty which sasf
the ratings set out in the Bivariate Risk Table; or
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in each case:

(A) such other rating or ratings as may be agreetth® relevant Rating Agency as would maintainttien
rating of the Rated Notes; and

(B) if any of the requirements are not satisfied,any of the parties referred to herein, Rating rxe
Confirmation from the relevant Rating Agency isaed in respect of such party.

“Record Daté€’ means:

(a) in respect of Notes represented by a Definitiveti@eate, the fifteenth day before the relevant dia¢e
for payment of principal and interest in respecswéh Note; and

(b) in respect of Notes represented by a Global Ceatdi, the close of business on the Clearing System
Business Day before the relevant due date for payofeprincipal and interest in respect of sucheNot

“Redemption Daté means a Payment Date specified for a redemptfothe Notes of a Class pursuant to
Condition 7 Redemption and Purchgser the date on which the Notes of such Classaacelerated pursuant
to Condition 10 Events of Default

“Redemption Determination Daté has the meaning given thereto in Condition 7([®)(@ptional Redemption
effected through Liquidation only

“Redemption Noticé means a redemption notice in the form availabbenfthe Transfer Agent which has been
duly completed by a Noteholder and which specifi@spngst other things, the applicable Redemptidie Da

“Redemption Pricé means, when used with respect to:

(@) any Subordinated Note, 100 per cent. of the Praichmount Outstanding thereof (if any) or, if
greater, such Subordinated Notpt® rata share (calculated in accordance with paragraph (E@e
Interest Priority of Payments, paragraph (U) ofRimcipal Priority of Payments and paragraph (¥) o
the Post-Acceleration Priority of Payments) of #ugregate proceeds of liquidation of the Collateral
or realisation of the security thereover in sualcwistances, remaining following application théreo
in accordance with the Priorities of Payments; and

(b) any Class A-1 Note, Class A-2 Note, Class B Notas€C Note, Class D Note or Class E Note, 100
per cent. of the Principal Amount Outstanding tbér@ any), together with any accrued and unpaid
interest in respect thereof to the relevant dasedemption and in respect of the Class B Notess<Cla
C Notes, the Class D Notes and the Class E Natg<Deferred Interest.

“Redemption Threshold Amount means the aggregate of all amounts which wouldile and payable on
redemption of the Rated Notes on the scheduledrRgtilen Date (to the extent such amounts are ascabie
by the Collateral Administrator or have been preddo the Collateral Administrator by the relev&eicured
Party) which rank in priority to payments in respet the Subordinated Notes in accordance withRbst-
Acceleration Priority of Payments.

“Reference Bank$ has the meaning given thereto in paragraph (2 ondition 6(e)(i) Floating Rate of
Interes).

“Refinancing’ has the meaning given to it in Condition 7(b)(@Qptional Redemption effected in whole or in
part through Refinancing

“Refinancing Cost§ means the fees, costs, charges and expenseseddoy or on behalf of the Issuer in
respect of a Refinancing, provided that such feests, charges and expenses have been incurrediesct
result of a Refinancing, as determined by the @=ié Manager.

“Refinancing Proceed$means the cash proceeds from a Refinancing.
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“Register’ means the register of holders of the legal tilethe Notes kept by the Registrar pursuant to the
terms of the Agency and Account Bank Agreement.

“Regulation S means Regulation S under the Securities Act (asraed).

“Regulation S Notes means the Notes offered for sale to non-U.S. &texyutside of the United States in
reliance on Regulation S.

“Reinvestment Criteria” means, during the Reinvestment Period, the daiteet out under During the
Reinvestment Perid@nd following the expiry of the Reinvestment Relithe criteria set out undeféllowing
the Expiry of the Reinvestment Petiogach in Schedule 5Rginvestment Criterjaof the Collateral
Management and Administration Agreement.

“Reinvestment Par Value Testmeans the test which will apply as of any Deteration Date on and after the
Effective Date and during the Reinvestment Peridtctyv will be satisfied on such Determination Ddt¢hie
Class D Par Value Ratio is at least equal to 10Be9%ent.

“Reinvestment Period means the period from and including the Issueegt to and including the earlier of:

(@) 16 November 2018 or, if such day is not a Busireay, then the next succeeding Business Day,
unless it would fall in the following month, in wdfi case it shall be the immediately preceding
Business Day;

(b) the date of the acceleration of the Notes pursteca@ondition 10(b) Acceleration (provided that such
Acceleration Notice has not been rescinded or &ahih accordance with Condition 10(€}uyring of
Defaulf); and

(c) the date on which the Collateral Manager reasonaklieves and notifies the Issuer, the Rating
Agencies and the Trustee that it can no longervesinin additional Collateral Obligations in
accordance with the Reinvestment Criteria.

“Reinvestment Target Par Balancémeans, as of any date of determination, an ameguél to:
(@) the Target Par Amountninus
(b) the amount of any reduction in the Principal AmoQuitstanding of the Notep|us

(c) the Principal Amount Outstanding of any additioNates issued pursuant to Condition Bdditional
Issuancekor, if greater, the aggregate amount of PrincPadceeds that result from the issuance of
such additional Notes (after giving effect to sigguance of additional Notes).

“Replacement Currency Hedge Agreemeitmeans any Currency Hedge Agreement entered intbélssuer
upon termination of an existing Currency Hedge A&gnent on substantially the same terms as suchirexist
Currency Hedge Agreement, that preserves for thgelsthe economic effect of the terminated Currétegige
Agreement and all Currency Hedge Transactions timeler, subject to such amendments as may be algyeed
the Trustee and in respect of which Rating Ageneogfitmation is obtained.

“Replacement Hedge Agreements means each Replacement Currency Hedge Agreemedt emch
Replacement Interest Rate Hedge Agreement and dBeiplent Hedge Agreement” means any of them.

“Replacement Hedge Transactiohmeans any replacement Interest Rate Hedge Traosacr Currency
Hedge Transaction entered into under a Replacemtanest Rate Hedge Agreement or Replacement Qyren
Hedge Agreement (as applicable) (or under anotkistileg Interest Rate Hedge Agreement or Currenegd¢
Agreement with another Hedge Counterparty) in respé the relevant terminated Interest Rate Hedge
Transactions or Currency Hedge Transactions urderdlevant terminated Interest Rate Hedge Agreteoren
Currency Hedge Agreement (as applicable).

“Replacement Interest Rate Hedge Agreemehimeans any Interest Rate Hedge Agreement entatecdbly

the Issuer upon termination of an existing InteRete Hedge Agreement in full on substantiallygshme terms
as the original Interest Rate Hedge Agreement pheserves for the Issuer the economic equivalerthef
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terminated Interest Rate Hedge Transactions oufistgrthereunder, subject to such amendments asbhmay
agreed by the Trustee and in respect of which Baipency Confirmation is obtained.

“Report” means each Monthly Report and Payment Date Report

“Resolution” means any Ordinary Resolution or Extraordinargétetion, as the context may require.
“Restricted Trading Period’ means the period during which:

(a) the Fitch Rating or the Moody’s Rating of the Clas% Notes is withdrawn (and not reinstated) or is

one or more sub-categories below its rating onlfiseie Date, provided the Class A-1 Notes are
Outstanding; or

(b) both:
0] the Fitch Rating or the Moody’s Rating of eithee tGlass A-2 Notes, the Class B Notes, the
Class C Notes or the Class D Notes is withdrawl (ot reinstated) or is two or more sub-
categories below its rating on the Issue Date; and
(ii) the sum of:

(A) the Aggregate Principal Balance of all Collaterabli@ations (excluding the
Collateral Obligation being sold but including, kdut duplication, any related
reinvestment and any anticipated cash proceedd); an

(B) amounts standing to the credit of the Principal st and Unused Proceeds
Account (including any Eligible Investments (sawe interest accrued on Eligible
Investments) acquired with funds in the Principadcdunt or Unused Proceeds
Account) is less than the Reinvestment Target Réarige,

providedin each case that:

(A) such period will not be a Restricted TradingiBe upon the direction of the Issuer with the @ortsof
the Controlling Class acting by Ordinary Resolutiand

(B) no Restricted Trading Period shall restrict aale of a Collateral Obligation entered into by thsuer
at a time when a Restricted Trading Period is meffiect, regardless of whether such sale hagdettl

“Restructured Obligation” means a Collateral Obligation which has beenruesired (whether effected by
way of an amendment to the terms of such Collatekdigation (including but not limited to an extéms of its
maturity) or by way of substitution of new obligats and/or change of Obligor) and which satisfles t
Restructured Obligation Criteria as at its applied®estructuring Date.

“Restructured Obligation Criteria” means the restructured obligation criteria spedifin the Collateral
Management and Administration Agreement which aguired to be satisfied in respect of each Resiredt
Obligation at the applicable Restructuring Date.

“Restructuring Date” means the date a restructuring of a Collaterdigabion becomes binding on the holders
thereof provided if an obligation satisfies the Restured Obligation Criteria at a later date, slafer date
shall be deemed to be the Restructuring Date ferpilrposes of determining whether such obligatiwel s
constitute a Restructured Obligation.

“Retention Deficiency means, as of any Measurement Date, an event wdgchrs if the original Principal
Amount Outstanding of the Retention Notes (suclginal Principal Amount Outstanding calculated aghef
date of issuance of such Subordinated Notes) ssthesh five per cent. of the Collateral Principahdunt.

“Retention Note$ means, for so long as any Class of Notes rem@tstanding, the Subordinated Notes
acquired and held on an ongoing basis by the Grigimwith an original Principal Amount Outstandi¢ggch
original Principal Amount Outstanding calculatedofishe date of issuance of such Subordinated Netgsal

to or greater than 5 per cent. of:
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(a) if the date of determination is prior to the EfieetDate, the greater of the Collateral Principatdunt
and the Target Par Amount; and

(b) otherwise, the Collateral Principal Amount, in eaelse as determined on the date of determination.
“Retention Requirement$ means the CRR Retention Requirements and the AIRdtention Requirements.

“Retention Undertaking Letter” means the letter from the Originator dated ttsu¢sDate and addressed to the
Issuer, the Initial Purchaser, the Trustee andCibidateral Administrator pursuant to which the Qmagor will
make certain undertakings and agreements in respéu Retention Requirements.

“Revolving Obligation” means any Collateral Obligation (other than a @yetl Drawdown Collateral
Obligation) that is a loan (including, without lim@tion, revolving loans, funded and unfunded pogiof
revolving credit lines, unfunded commitments unsieecific facilities and other similar loans andeéatments)
that pursuant to the terms of its Underlying Instemts may require one or more future advances todue to
the borrower by the Issuer; but any such Collaté€hligation will be a Revolving Obligation only tlnall
commitments to make advances to the borrower expiage terminated or reduced to zero.

“Rule 144A means Rule 144A of the Securities Act (as amepded

“Rule 144A Notes means Notes offered for sale within the Unitedt&s$ or to U.S. Persons in reliance on Rule
144A.

“Rule 17g-3 means Rule 17g-5 of the Exchange Act.

“S&P” means Standard & Poor’s Credit Market Servicesofe Limited and any successor or successors
thereto.

“Sale Proceedsmeans:

(a) all proceeds received upon the sale of any Co#dht@bligation or Exchanged Equity Security (other
than any Non-Euro Obligation with a related CurgeHedge Transaction) excluding any sale proceeds
representing accrued interest designated as Ihtereseeds by the Collateral Manager, provided that
no such designation may be made in respect of:

0] Purchased Accrued Interest;
(i) proceeds that represent deferred interest accruexgpect of any PIK Security; or
(i) proceeds representing accrued interest receivegspect of any Defaulted Obligation unless

and until such amounts represent Defaulted Obbigeixcess Amounts;

(b) in the case of any Non-Euro Obligation with a reteCurrency Hedge Transaction, all amounts in
Euros (or other currencies, if applicable) receibgdthe Issuer from the applicable Currency Hedge
Counterparty in exchange for payment by the Issfi¢he sale proceeds of any Collateral Obligation
as described in paragraph (a) above, under theede@urrency Hedge Transaction; and

(c) in the case of any Collateral Enhancement Obligatip Equity Security, all proceeds and any fees
received upon the sale of such Collateral Enhanoe@bligation or Equity Security (as applicable),

in each case net of any amounts expended by oblealgg the Issuer or the Collateral Administratom pehalf
of the Issuer) in connection with sale, dispositiortermination of such Collateral Obligation.

“Scheduled Periodic Currency Hedge Counterparty Payent” means, with respect to any Currency Hedge
Agreement, all amounts scheduled to be paid byCimeency Hedge Counterparty to the Issuer pursigatite
terms of such Currency Hedge Agreement, excludinygHedge Counterparty Termination Payment.
“Scheduled Periodic Currency Hedge Issuer Paymehtmeans, with respect to any Currency Hedge
Agreement, all amounts scheduled to be paid bylskeer to the applicable Currency Hedge Counteyrpart
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pursuant to the terms of such Currency Hedge Agee¢nexcluding any Currency Hedge Issuer Terminatio
Payment.

“Scheduled Periodic Hedge Counterparty Paymeit means a Scheduled Periodic Currency Hedge
Counterparty Payment or a Scheduled Periodic Istétate Hedge Counterparty Payment.

“Scheduled Periodic Hedge Issuer Paymehieans a Scheduled Periodic Currency Hedge I43agment or
a Scheduled Periodic Interest Rate Hedge Issuen@aty

“Scheduled Periodic Interest Rate Hedge CounterpartyPayment means, with respect to any Interest Rate
Hedge Agreement, all amounts scheduled to be paithd Hedge Counterparty to the Issuer pursuatheo
terms of such Interest Rate Hedge Agreement, eixaduehy Hedge Counterparty Termination Payment.

“Scheduled Periodic Interest Rate Hedge Issuer Paymi& means, with respect to any Interest Rate Hedge
Agreement, all amounts scheduled to be paid bygher to the applicable Interest Rate Hedge Copentey
pursuant to the terms of such Hedge Agreement,udikgy any Interest Rate Hedge Issuer Termination
Payment.

“Scheduled Principal Proceedsmeans:

(@) in the case of any Collateral Obligation (otherntidon-Euro Obligations with a related Currency
Hedge Transaction), scheduled principal repaymeeteived by the Issuer (including scheduled
amortisation, instalment or sinking fund payments);

(b) in the case of any Non-Euro Obligation with a rethCurrency Hedge Transaction, scheduled final
and interim payments in the nature of principalgddg to the Issuer by the applicable Currency Hedge
Counterparty under the related Currency Hedge Bctios;

(c) in the case of any Hedge Agreements, any HedgeaBeplent Receipts and Hedge Counterparty
Termination Payments transferred from the Hedgenirextion Account into the Principal Account and
any amounts transferred from a Counterparty Dowdwyi@ollateral Account to the Principal Account
in accordance with Condition 3(k)(MEéunterparty Downgrade Collateral Accounts

“Second Lien Loari means a Collateral Obligation that is a debtgddiion (other than a Secured Senior Loan)
with a junior contractual claim on tangible or im¢gble property (which property is subject to soptien (other
than customary permitted liens, such as, but motdd to, any tax liens)) to secure payment of bt de the
fulfilment of a contractual obligation, as detereiinby the Collateral Manager in its reasonable ceroial
judgment, or a Participation therein.

“Secured Obligation$ means all present and future obligations andlites (whether actual or contingent) of
the Issuer to each Secured Party, as further destim the Trust Deed.

“Secured Party means each of the Class A Noteholders, the @adsteholders, the Class C Noteholders, the
Class D Noteholders, the Class E Noteholders, thboiSlinated Noteholders, the Initial Purchaser, the
Collateral Manager, the Trustee, any Receiver gpoitee of the Trustee under the Trust Deed, thentsy
each Hedge Counterparty, the Corporate Servicedgd@roand Secured Partie§ means any two or more of
them as the context so requires.

“Secured Senior Loafi means a Collateral Obligation (which may be a étemg Obligation or a Delayed
Drawdown Collateral Obligation) that is a seniocwged loan obligation as determined by the Colidter
Manager in its reasonable business judgment ort&cipation therein, provided that:
(a) it is secured
0] by assets of the Obligor thereof if and to the ®eixtbat the provision of security over assets is
permissible under applicable law (save in the a#sassets where the failure to take such
security is consistent with reasonable securedgnpractices), and otherwise

(ii) by 100.00 per cent. of the equity interests indhares of an entity owning, either directly or
indirectly, such assets; and
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(b)

no other obligation of the Obligor has any higheongity security interest in such assets or shares
referred to in paragraph (a) above provided thegvalving loan of the Obligor that, pursuant to its

terms, may require one or more future advanceg tméde to the borrower may have a higher priority
security interest in such assets or shares in tleateof an enforcement in respect of such loan
representing up to the Secured Senior RCF Peraeofafe Obligor’'s senior debt.

“Secured Senior Noté means a Collateral Obligation that is a seniaused debt security in the form of, or
represented by, a bond, note, certificated dehtrggor other debt security (that is not a Secusedior Loan)
as determined by the Collateral Manager in itsareable judgment or a Participation therein, progiteat:

@

(b)

it is secured:

0] by assets of the Obligor thereof if and to the mixtkat the provision of security over assets is
permissible under applicable law (save in the a#sassets where the failure to take such
security is consistent with reasonable securedgnatactices), and otherwise

(ii) by 100.00 per cent. of the equity interests inghares of an entity owning, either directly or
indirectly, such assets; and

no other obligation of the Obligor has any higheiogity security interest in such assets or share
referred to in paragraph (a) above provided thegvalving loan of the Obligor that, pursuant to its
terms, may require one or more future advancee tméde to the borrower may have a higher priority
security interest in such assets or shares in tleateof an enforcement in respect of such loan
representing up to the Secured Senior RCF Peraepfape Obligor’'s senior debt.

“Secured Senior Obligatiori means a Secured Senior Note or a Secured Seoér.L

“Secured Senior RCF Percentagemeans, in relation to a Secured Senior Note 8eeured Senior Loan, 15
per cent.

“Securities Act means the United States Securities Act of 1983 raended.

“Selling Institution” means an institution from whom:

@)
(b)

a Participation is taken and satisfies the apple&ating Requirement; or

an Assignment is acquired.

“Semi-Annual Obligations’ means Collateral Obligations which, at the retgvedate of measurement, pay
interest less frequently than quarterly.

“Senior Expenses Capmeans, in respect of each Payment Date the sum of

@)

(b)

€300,000 per annum (pro rated for the Due Periodh® related Payment Date on the basis of a 360
day year comprised of twelve 30-day months); and

0.025 per cent. per annum (pro rated for the Dusm&#¢or the related Payment Date on the basis of a
360 day year and the actual number of days elajpssdch Due Period) of the Collateral Principal
Amount as at the Determination Date immediatelgdéing such Payment Date,

provided however that:

(A)

(B)

for the avoidance of doubt, the Senior ExperSap shall include any applicable value added tax o
any expense expressed to be subject to the SexpenEes Cap; and

if the amount of Trustee Fees and ExpensesAaidinistrative Expenses paid on each of the three

immediately preceding Payment Dates or, if a FraqueSwitch Event has occurred, the immediately
preceding Payment Date and during the related Ru@dis) (including the Due Period relating to the
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current Payment Date) is less than the applicabliéd® Expenses Cap, the amount of each such excess
(if any) shall be added to the Senior Expensesvgtiprespect to the then current Payment Date.

For the avoidance of doubt, any such excess mawtany time result in an increase of the Seniqueases
Cap on a per annum basis.

“Senior Management Feémeans the fee payable to the Collateral Managartiears on each Payment Date in
respect of each Due Period pursuant to the Collbk¢anagement and Administration Agreement in aom

as determined by the Collateral Administrator, éqag.15 per cent. per annum (calculated on theisbaf a
360 day year and the actual number of days elapsaeach Due Period) of the Collateral Principal Ambas at
the first day of the Due Period (or, if such dayat a Business Day, the next day which is a Bssirizay)
immediately preceding such Payment Date as detechbiy the Collateral Administrator.

“Senior Obligation” means a Collateral Obligation that is a Securedi@ Obligation, an Unsecured Senior
Loan or a Second Lien Loan, as determined by tHetetal Manager in its reasonable commercial judgin

“Similar Law” means any federal, state, local or non-U.S. laat is substantially similar to the prohibited
transaction provisions of Section 406 of ERISA an®ection 4975 of the Code.

“Special Redemptiori has the meaning given to it in Condition 7(8pécial Redemptidn

“Special Redemption Amount has the meaning given to it in Condition 7(8pécial Redemptijn

“Special Redemption Datéhas the meaning given to it in Condition 7(8pécial Redemption

“Spot Raté means with respect to any conversion of any cuyento Euro or, as the case may be, of Euro
into any other relevant currency, the relevant spt# of exchange quoted by the Collateral Admiatst in
consultation and agreement with the Collateral M@nan the date of calculation.

“Step-Down Coupon Security means a security:

(a) which does not pay interest over a specified peabdme ending on its maturity, but which does
provide for the payment of interest before suclcsieel period; or

(b) the interest rate of which decreases over a spdgiferiod of time other than due to the decreaskeof
floating rate index applicable to such security.

“Step-Up Coupon Security means a security:

(a) which does not pay interest over a specified peoitiime ending prior to its maturity, but whichefo
provide for the payment of interest after the exjpin of such specified period; or

(b) the interest rate of which increases over a sgetifieriod of time other than due to the increaghef
floating rate index applicable to such security.

“Structured Finance Security means any debt security which:
(a) is secured directly, or represents the ownershipagiool of consumer receivables, auto loans, auto
leases, equipment leases, home or commercial ngaggaorporate debt or sovereign debt obligations

or similar assets;

(b) is issued by a specially created investment velgstablished for the purposes of issuing such debt
security and acquiring such assets; and

(c) payments on such debt security depend primarilthercash flows generated by such assets and other
rights designed to assure timely payment, suchligsiidity facility or other credit enhancement,

including, without limitation, collateralised borabligations, collateralised loan obligations or asiyilar
security.
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“Subordinated Management Feemeans the fee payable to the Collateral Manageriiears on each Payment
Date in respect of the immediately preceding Dueiode pursuant to the Collateral Management and
Administration Agreement equal to 0.35 per cent.grenum (calculated on the basis of a 360 day gedrthe
actual number of days elapsed in such Due PeribtheoCollateral Principal Amount as at the firstycf the
Due Period (or if such day is not a Business Dlagy,ntext day which is a Business Day) immediategceding
such Payment Date, as determined by the Collatehalinistrator.

“Subordinated Noteholders means the holders of any Subordinated Notes tipra to time.
“Subordinated Note$ have the meaning ascribed to them in the firsageaph of these Conditions.
“Subordinated Notes Initial Offer Price Percentagé means 100.0 per cent.

“Subscription Agreement means the subscription agreement between theerdszod the Initial Purchaser
dated as of 15 October 2014.

“Substitute Collateral Obligation” means a Collateral Obligation purchased in stig#in for a previously
held Collateral Obligation (whether purchased vttie Proceeds or other Principal Proceeds in regpascch
previously held Collateral Obligation) pursuantthe terms of the Collateral Management and Adniiistn

Agreement and which satisfies both the Eligibifitsiteria and the Reinvestment Criteria.

“Supplemental Reserve Accoufitmeans an interest bearing account in the nantkeofssuer, so entitled and
held and administered with the Account Bank frorthimi the United Kingdom and in any event outsidgand.

“Supplemental Reserve Amouritmeans, with respect to any Payment Date duriegRhinvestment Period,
the amount of Interest Proceeds deposited to thgpl8mental Reserve Account on such Payment Date in
accordance with paragraph (AA) the Interest Pyodf Payments, at the sole discretion of the Ceifkt
Manager, which amounts shall not exceed (i) theeloof (a) €3,750,000 and (b) 50 per cent. of reingin
Interest Proceeds, in the aggregate for any Paybwtet or (i) an aggregate amount for all applieaPayment
Dates of €11,250,000.

“Swapped Non-Discount Obligatiofi means any Collateral Obligation that would othisevbe considered a
Discount Obligation, but that is purchased with Bede Proceeds of a Collateral Obligation (tk@iginal
Obligation”) that was not a Discount Obligation at the tinfdét® purchase and which will not be considered a
Discount Obligation so long as such purchased @odhObligation:

(a) is purchased or committed to be purchased withirBRSiness Days of such sale of the Original
Obligation;

(b) is purchased at a price (as a percentage of pagl ¢g or greater than the sale price of the Oalgin
Obligation;

(c) is purchased at a price not less than 65 per oktite Principal Balance thereof; and

(d) has a maturity date which is equal to or earliantthat of the Original Obligation,

provided howevethat:

(A) to the extent the Aggregate Principal Balan€alb Swapped Non-Discount Obligations held by the
Issuer as of the relevant date of determinatioreds 5.0 per cent. of the Collateral Principal Antpu
such excess will constitute Discount Obligations;

(B) to the extent the cumulative Aggregate Princialance of all Swapped Non-Discount Obligations
acquired by the Issuer on or after the Issue Cfatettfe avoidance of doubt, whether or not eacth suc
Swapped Non-Discount Obligation is currently hejdthe Issuer) exceeds 10.0 per cent. of the Target
Par Amount, such excess will constitute Discountigations;

© in the case of a Collateral Obligation thatisinterest (including a Participation) in a FlogtiRate

Collateral Obligation, such Collateral Obligatioillwease to be a Swapped Non-Discount Obligation
at such time as the Market Value (expressed asreem@ge of its Principal Balance) for such
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Collateral Obligation on each day during any perafd20 consecutive Business Days since the
acquisition of such Collateral Obligation equal®erceeds 90 per cent.;

(D) in the case of any Collateral Obligation theatah interest in a Fixed Rate Collateral Obligatsuch
Collateral Obligation will cease to be a Swappediscount Obligation at such time as the Market
Value (expressed as a percentage of its PrincipkdrBe) for such Collateral Obligation on each day
during any period of 20 consecutive Business Daysesthe acquisition of such Collateral Obligation
equals or exceeds 85 per cent.; and

(B) in determining which of the Swapped Non-Disdo@bligations shall be included in the excess
pursuant to paragraphs (A) or (B) above, SwappewtDigcount Obligations in respect of which the
Issuer entered into a binding commitment to pureteerlier in time shall be deemed to constitute the
excess.

“Synthetic Security’ means a security or swap transaction (other thdarticipation) that has payments of
interest or principal on a reference obligatiornhar credit performance of a reference obligation.

“Target Par Amount” means €500,000,000.

“TARGET2"” means the Trans-European Automated Real-time G8aitlement Express Transfer system (or,
if such system ceases to be operative, such oflséers (if any) determined by the Trustee to be itakle
replacement).

“Transaction Document$ means the Trust Deed (including the Notes andeh@onditions), the Agency and
Account Bank Agreement, the Subscription Agreemehg Collateral Management and Administration
Agreement, the Retention Undertaking Letter, eaeldé¢ Agreement, each Collateral Acquisition Agresme
the Participation Agreements, the Account Deed bfrGe, the Corporate Services Agreement and any
document supplemental thereto or issued in cororedtierewith.

“Trustee Fees and Expenségmeans the fees and expenses and all other ampaytble to the Trustee
pursuant to the Trust Deed or any other Transadliooument from time to time plus any applicableueal
added tax in respect thereof (whether payable ¢oTitustee under the Trust Deed or any other Tréiosac
Document or directly to the relevant taxing auttyriincluding indemnity payments and, in respetcany
Refinancing, any fees, costs, charges and expgnspsrly incurred by the Trustee.

“Underlying Instrument” means the agreements or instruments pursuanhichva Collateral Obligation has
been issued or created and each other agreemégbirexns the terms of, or secures the obligatiepsesented

by, such Collateral Obligation or under which treders or creditors under such Collateral Obligatioe the

beneficiaries.

“Unfunded Amount” means, with respect to any Revolving Obligation elayed Drawdown Collateral
Obligation, the excess, if any, of:

(@) the Commitment Amount under such Revolving Obligmtior Delayed Drawdown Collateral
Obligation, as the case may be, at such time; over

(b) the Funded Amount thereof at such time.

“Unfunded Revolver Reserve Accouritmeans the account of the Issuer established aidtained with the
Account Bank held and administered from within thated Kingdom and in any event outside Irelandspant

to the Agency and Account Bank Agreement, amoutdading to the credit of which, subject to certain
conditions, may be used to fund in full the amoofhny unfunded commitments or unfunded liabilitiesm
time to time, in relation to Delayed Drawdown Ctélal Obligations and Revolving Obligations.

“Unsaleable Assetsmeans (a)(i) a Defaulted Obligation, (ii) an Bgusecurity or (iii) an obligation received
in connection with an Offer, in a restructuringptein of reorganisation with respect to the obligoreach case,
in respect of which the Issuer has not receivedyrnent in cash during the preceding 12 months pargly
Collateral Obligation or Eligible Investment iddigd in an officer’s certificate of the Collaterlanager as
having a Market Value multiplied by its PrincipahlBnce of less than Euro 1,000, in the case of ehdh) and
(b) with respect to which the Collateral Managertifies to the Trustee that (x) it has made comradisc
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reasonable endeavours to dispose of such oblig&dioat least 90 days and (y) in its commerciaéggonable
judgment such obligation is not expected to beatdd¢ein the foreseeable future.

“Unscheduled Principal Proceedsmeans:

(@) with respect to any Collateral Obligation (otheartha Non-Euro Obligation with a related Currency
Hedge Transaction), principal proceeds receivethbylssuer prior to the Collateral Obligation Sdate
Maturity thereof as a result of optional redempsioprepayments (including any acceleration) or
Offers (excluding any premiums or make whole amsuntexcess of the principal amount of such
Collateral Obligation); and

(b) with respect to any Non-Euro Obligation with a tethCurrency Hedge Transaction any amounts in
Euro payable to the Issuer by the applicable Cayétedge Counterparty in exchange for payment by
the Issuer of any unscheduled principal proceedsifigd in paragraph (a) above received in respect
any Collateral Obligation under the related CuryeiHedge Transaction.

“Unsecured Senior Loafi means a Collateral Obligation that:

(@) is a loan obligation senior to any unsecured, slibated obligation of the Obligor as determined by
the Collateral Manager in its reasonable busingdgment; and

(b) is not secured:

0] by assets of the Obligor or guarantor thereof d tmthe extent that the granting of security
over assets is permissible under applicable law; or

(ii) by 100.00 per cent. of the equity interests indfoek of an entity owning such fixed assets,
“Unused Proceeds Accoufitmeans an interest bearing account in the namgmeofissuer with the Account
Bank, held and administered from within the Unikddgdom and in any event outside Ireland, into viahilce
Issuer will procure amounts are deposited in aced with Condition 3(Kk)(iii) Wnused Proceeds Accoiint

“U.S. Persofi means a U.S. person as such term is defined Relgulation S.

“Weighted Average Floating Spreall has the meaning given to it in the Collateral Mgement and
Administration Agreement.

“Written Resolution” means any Resolution of the Noteholders of thevant Class in writing, as described in
Condition 14 Meetings of Noteholders, Modification, Waiver anb&itutior) and as further described in, and
as defined in, the Trust Deed.

“Zero Coupon Security’ means a security (other than a Step-Up Couponir@gand a PIK Security) that, at
the time of determination, does not provide forigic payments of interest.

2. Form and Denomination, Title, Transfer and Exchange
(a) Form and Denomination
The Notes of each Class may be issued in:

0] global, certificated, fully registered form, withointerest coupons, talons and principal
receipts attached; or

(ii) definitive, certificated, fully registered form, thbut interest coupons, talons and principal
receipts attached,

in each case in the applicable Minimum Denominatéow integral multiples of any Authorised

Integral Amount in excess thereof. A Global Cecrtte or Definitive Certificate (as applicable) wik
issued to each Noteholder in respect of its regidt@olding of Notes. Each Definitive Certificatdlw
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(b)

(©

(d)

(e)

®

be numbered serially with an identifying number ethiwill be recorded in the Register which the
Issuer shall procure to be kept by the Registrar.

Title to the Registered Notes

Title to the Notes passes upon registration ofsfiens in the Register in accordance with the pionis

of the Agency and Account Bank Agreement and thesfflbeed. Notes will be transferable only on the
books of the Issuer and its agents. The registeotter of any Note will (except as otherwise regdir
by law) be treated as its absolute owner for alppses (whether or not it is overdue and regardiéss
any notice of ownership, trust or any interesttjrany writing on it, or its theft or loss) and person
will be liable for so treating the holder.

Transfer

In respect of Notes represented by a Definitiveti@egate, one or more such Notes may be transferred
in whole or in part in nominal amounts of the applile Authorised Denomination only upon the
surrender, at the specified office of the Registmathe Transfer Agent, of the Definitive Certifiea
representing such Note(s) to be transferred, with form of transfer endorsed on such Definitive
Certificate duly completed and executed and togetbith such other evidence as the Registrar or
Transfer Agent may reasonably require. In the adse transfer of part only of a holding of Notes
represented by one Definitive Certificate, a neviiidéve Certificate will be issued to the transderin
respect of the part transferred and a further nefinive Certificate in respect of the balancetioé
holding not transferred will be issued to the tfarg.

Interests in a Global Certificate will be transtdeain accordance with the rules and procedurethtor
time being of the relevant Clearing System.

Delivery of New Certificates

Each new Definitive Certificate to be issued purdua Condition 2(c) Transfe) will be available for
delivery within five Business Days of receipt ofthuform of transfer or of surrender of an existing
certificate upon partial redemption. Delivery ofun®efinitive Certificate(s) shall be made at the
specified office of the Transfer Agent or of thegirar, as the case may be, to whom delivery or
surrender shall have been made or, at the opticheoholder making such delivery or surrender as
aforesaid and as specified in the form of transfestherwise in writing, shall be sent by couregrthe
risk of the holder entitled to the new Definitive@ficate, to such address as may be so specified.
this Condition 2(d) Delivery of New Certificatgs“Business Dayy means a day, other than a Saturday
or Sunday, on which banks are open for busineslerplace of the specified offices of the Transfer
Agent and the Registrar.

Transfer Free of Charge

Transfer of Notes and Global Certificates or Deifual Certificates (as applicable) representing such
Notes in accordance with these Conditions on nedish or transfer will be effected without chatge

or on behalf of the Issuer, the Registrar or thengfer Agent, but upon payment (or the giving aftsu
indemnity as the Registrar or the Transfer Ageny meguire in respect thereof) of any tax or other
governmental charges which may be imposed in celdb it.

Closed Periods

No Noteholder may require the transfer of a Notbdoegistered:

0] during the period of 15 calendar days ending ondile date for redemption (in full) of that
Note; or
(ii) during the period of seven calendar days endin@nd including) any Record Date.
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(h)

0

Regulations Concerning Transfer and Registration

All transfers of Notes and entries on the Registédr be made subject to the detailed regulations
concerning the transfer of Notes scheduled to thestTDeed, including without limitation that a
transfer of Notes in breach of certain of such tatiuns will result in such transfer being vcédh
initio. The regulations may be changed by the Issuemymaanner which is reasonably required by the
Issuer (after consultation with the Trustee) tdeatfchanges in legal or regulatory requirementsor
any other manner which, in the opinion of the Isga#ter consultation with the Trustee and subject
not less than 60 days’ notice of any such changenf@een given to the Noteholders in accordance
with Condition 16 Koticeg), is not prejudicial to the interests of the teskl of the relevant Class of
Notes. A copy of the current regulations may bedéased at the offices of the Transfer Agent during
usual business hours on any weekday (Saturdayslagsirand public holidays excepted) for the term
of the Notes and will be sent by the Registramy ldoteholder who so requests.

Forced Transfer of Rule 144A Notes

If the Issuer determines at any time that a U.&ldroof Rule 144A Notes is not a QIB/QP (any such
person, aNon Permitted Noteholder’), the Issuer may direct such holder to sell angfer its Notes
outside the United States to a non-U.S. Personithinimthe United States to a U.S. Person that is a
QIB/QP and meets the other requirements set farthe Trust Deed within 30 days following receipt
of such notice. If such holder fails to sell ornster its Rule 144A Notes within such period, such
holder may be required by the Issuer to sell sugle R44A Notes to a purchaser selected by the dissue
on such terms as the Issuer may choose, subje¢bettransfer restrictions set out herein. The Issue
may select the purchaser by soliciting one or mmds from one or more brokers or other market
professionals that regularly deal in securitiesilsimto the Rule 144A Notes and selling such Rule
144A Notes to the highest such bidder. However)dbeer may select a purchaser by any other means
determined by it in its sole discretion. Each Notdbr and each other person in the chain of tithenf

the permitted Noteholder to the Non Permitted Nokaér by its acceptance of an interest in the Rule
144A Notes agrees to co-operate with the Issuefféxt such transfers. The proceeds of such sate, n
of any commissions, expenses and taxes due in cthonewith such sale shall be remitted to the
selling Noteholder. The terms and conditions of aale hereunder shall be determined in the sole
discretion of the Issuer, subject to the transéstrictions set out herein, and none of the Issher,
Trustee and the Registrar shall be liable to amggrehaving an interest in the Notes sold as dtrefu
any such sale or the exercise of such discretibi. [Esuer reserves the right to require any hadler
Notes to submit a written certification substamigtthat it is a QIB/QP or a non-U.S. Person. Ktsu
holder fails to submit any such requested writtertification on a timely basis, the Issuer hasrtpet

to assume that the holder of the Notes from whooh sucertification is requested is not a QIB/QR or
non-U.S. Person. Furthermore, the Issuer reseheesdht to refuse to honour a transfer of benefici
interests in a Rule 144A Note to any Person whmtsither a non-U.S. Person or a U.S. Persorighat
a QIB/QP.

Forced Transfer pursuant to ERISA

If any Noteholder (including a Person holding amtgiest in a Note) is determined by the Issueeta b
Noteholder who has made or is deemed to have maiehébited transaction, Benefit Plan Investor,
Controlling Person or Similar Law representatioattis subsequently shown to be false or misleading,
or whose beneficial ownership otherwise cause®kation of the 25 per cent. limitation set out fire t
Plan Asset Regulation (any such NoteholderNori-Permitted ERISA Noteholder’), the Non-
Permitted ERISA Noteholder may be required by #sér to sell or otherwise transfer its Notes to an
eligible purchaser (selected by the Issuer) ai@po be agreed between the Issuer (exercisirgples
discretion) and such eligible purchaser at the tifnsale, subject to the transfer restrictionscagtin

the Trust Deed. Each Noteholder and each othepénghe chain of title from the Noteholder, by it
acceptance of an interest in such Notes, agreesdperate with the Issuer, to the extent requiced t
effect such transfers. None of the Issuer, thet®@euand the Registrar shall be liable to any Ndt#Eio
having an interest in the Notes sold or otherwigadferred as a result of any such sale or tranEfer
Issuer shall be entitled to deduct from the sal&asfer price an amount equal to all the expeasds
costs incurred and any loss suffered by the Isasier result of such forced transfer. The Non-Pé&thit
ERISA Noteholder will receive the balance, if any.

Forced Transfer pursuant to FATCA

127



(k)

o

(m)

If any Noteholder (other than the Originator withspect to the Retention Notes) is determined by the
Issuer to be a Noteholder who:

0] has failed to provide any information necessargriter to enable the Issuer to comply with its
obligations under FATCA; or

(ii) otherwise prevents the Issuer from complying WiiTEA,

(any such Noteholder, aNbn-Permitted FATCA Noteholder’), the Non-Permitted FATCA
Noteholder may be required by the Issuer to setitberwise transfer its Notes to an eligible pussna
(selected by the Issuer) at a price to be agreeselea the Issuer (exercising its sole discretiorg a
such eligible purchaser at the time of sale, suhfethe transfer restrictions set out in the TiDsed.
Each Noteholder and each other Person in the diditle from the Noteholder, by its acceptance of
an interest in such Notes, agrees to cooperate tvéhissuer to the extent required to effect such
transfers. None of the Issuer, the Trustee andRégstrar shall be liable to any Noteholder havang
interest in the Notes sold or otherwise transfeasd result of any such sale or transfer. Theetssu
shall be entitled to deduct from the sale or tranpfice an amount equal to all the expenses asig co
(including but not limited to withholding, expensasd costs pursuant to FATCA) incurred and any
loss suffered by the Issuer as a result of suatetbtransfer. The Non-Permitted FATCA Noteholder
will receive the balance, if any. For the avoidanfeloubt, the Issuer shall have the right to sell
beneficial owner’s interest in a Note in its ertyraotwithstanding that the sale of a portion aftsan
interest would permit the Issuer to comply with F2&.

Forced Transfer mechanics

In order to effect the forced transfer provisioes$ sut in Conditions 2(h)Horced Transfer of Rule
144A Notek 2(i) (Forced Transfer pursuant to ERIBANd 2(j) Forced Transfer pursuant to FATEGA

the Issuer may repay any affected Notes at parvathd issue replacement Notes and the Issuer, the
Trustee and the Agents (each at the expense désher) shall work with the Clearing Systems tcetak
such action as may be necessary to effect suclymepd and issue of replacement Notes.

Registrar authorisation

The Noteholders hereby authorise the Registrartb@adClearing Systems to take such actions as are
necessary in order to effect the forced transfeviprons set out in Conditions 2(Hjdrced Transfer of
Rule 144A Notgs 2(i) (Forced Transfer pursuant to ERIBANnd 2(j) Forced Transfer pursuant to
FATCA above without the need for any further expressrirction from any affected Noteholder. The
Noteholders shall be bound by any actions takethbyRegistrar, the Clearing Systems or any other
party taken pursuant to the above-named Conditions.

CM Voting Notes and CM Non-Voting Notes

The Class A-1A Notes and the Class A-1B Notes neintthe form of CM Voting Notes, CM Non-
Voting Notes or CM Exchangeable Non-Voting NoteM &oting Notes shall carry a right to vote in
respect of, and be counted for the purposes ofrdateng a quorum and the result of any CM
Replacement Resolution and any CM Removal ResolutoM Non-Voting Notes and CM
Exchangeable Non-Voting Notes shall not carry aghts in respect of, or be counted for the purposes
of determining a quorum and the result of voting amy CM Removal Resolution or any CM
Replacement Resolution but shall carry a rightdtewn and be counted in respect of all other msatte
in respect of which the CM Voting Notes have atighvote and be counted.

CM Voting Notes shall be exchangeable at any tipenurequest by the relevant Noteholder into CM
Exchangeable Non-Voting Notes or CM Non-Voting Not€M Exchangeable Non-Voting Notes shall
be exchangeable upon request by the relevant Nidezhiato:

0] CM Non-Voting Notes at any time; or

(ii) CM Voting Notes only in connection with the transéé such Notes to an entity that is not an

Affiliate of the transferor upon request of theergint transferee or transferor and in no other
circumstance.
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(b)

CM Non-Voting Notes shall not be exchangeable a &me into CM Voting Notes or CM
Exchangeable Non-Voting Notes.

Any such right to exchange a Note, as described sangect to the limitations set out in the
immediately prior paragraph, may be exercised Iloteholder holding a Definitive Certificate or a
beneficial interest in a Global Certificate delivey to the Issuer and the Registrar or a Transfgni

a duly completed exchange request substantialtif@grform provided in the Trust Deed. It shall be a
condition of any exchange of a Definitive Certiiedrom a CM Voting Note to a CM Non-Voting
Note or a CM Exchangeable Non-Voting Note or froil Exchangeable Non-Voting Note to a CM
Voting Note or a CM Non-Voting Note that the holdg#rsuch Definitive Certificate shall indemnify
the Issuer against any costs and expenses assowititesuch exchange.

Any Class A-1A Notes or Class A-1B Notes held byoorbehalf of the Collateral Manager or any of
its Affiliates shall only be held in the form of CExchangeable Non-Voting Notes.

Status
Status

The Notes of each Class constitute direct, genseadured, unconditional obligations of the Issuer,
recourse in respect of which is limited in the mamdescribed in Condition 4(chifnited Recourse
and Non-Petitioh The Notes of each Class are secured in the mateseribed in Condition 4(a)
(Security and, within each Class, shall at all times rpaki passuand without any preference amongst
themselves.

Relationship Among the Classes

The Notes of each Class are constituted by thet Dreed and are secured on the Collateral as further
described in the Trust Deed. Payments of inteneshe Class A-1 Notes will rank senior to payments
of interest on each Payment Date in respect of ettwr Class; payment of interest on the Class A-2
Notes will be subordinated in right of payment myments of interest in respect of the Class A-1
Notes, but senior in right of payment to paymeiitsierest in respect of the Class B Notes, thes€la

C Notes, the Class D Notes, the Class E Notesten&ubordinated Notes; payment of interest on the
Class B Notes will be subordinated in right of payto payments of interest in respect of the Class
A-1 Notes and the Class A-2 Notes, but seniorghtrof payment to payments of interest in respéct o
the Class C Notes, the Class D Notes, the ClasotésNand the Subordinated Notes; payment of
interest on the Class C Notes will be subordin&tetght of payment to payments of interest in exgp

of the Class A-1 Notes, the Class A-2 Notes anddlass B Notes, but senior in right of payment to
payments of interest on the Class D Notes, thestHabllotes and the Subordinated Notes; payment of
interest on the Class D Notes will be subordinatetiiyht of payment to payments of interest in exgp

of the Class A-1 Notes, the Class A-2 Notes, thes€B Notes and the Class C Notes, but senior in
right of payment to payments of interest on thes€I& Notes and the Subordinated Notes; payment of
interest on the Class E Notes will be subordinataight of payment to payments of interest in extp

of the Class A-1 Notes, the Class A-2 Notes, thes€B Notes, the Class C Notes and the Class D
Notes, but senior in right of payment to paymeritinterest on the Subordinated Notes. Payment of
interest on the Subordinated Notes will be subatdid in right of payment to payment of interest in
respect of the Rated Notes. Interest on the Subateti Notes shall be pgpéri passuand without any
preference amongst themselves. Interest on thes@alA Notes and the Class A-1B Notes shall be
paidpari passuand without any preference amongst themselve®rdst on the Class A-2A Notes and
the Class A-2B Notes shall be padri passuand without preference amongst themselves.

No amount of principal in respect of the Class ANBtes shall become due and payable until
redemption and payment in full of the Class A-1é$éotNo amount of principal in respect of the Class
B Notes shall become due and payable until redempthnd payment in full of the Class A-1 Notes and
the Class A-2 Notes. No amount of principal in extpof the Class C Notes shall become due and
payable until redemption and payment in full of @lass A-1 Notes, the Class A-2 Notes and the Class
B Notes. No amount of principal in respect of tHasS D Notes shall become due and payable until
redemption and payment in full of the Class A-1éépthe Class A-2 Notes, the Class B Notes and the
Class C Notes. No amount of principal in respedhefClass E Notes shall become due and payable
until redemption and payment in full of the Class ANotes, the Class A-2 Notes, the Class B Notes,
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the Class C Notes and the Class D Notes. Payneémgsncipal on the Class A-1A Notes and the
Class A-1B Notes will ranlpari passuin right of payment. Payments of principal on @iass A-2A
Notes and the Class A-2B Notes will rapdri passuin right of payment. Subject to the applicability
of the Post-Acceleration Priority of Payments, $udbordinated Notes will be entitled to receive, afut
Principal Proceeds, the amounts described undePtimgipal Priority of Payments onpari passu
basis. Payments on the Subordinated Notes aredinbted to payments on the Rated Notes and other
amounts described in the Priorities of Payments ramgbayments out of Principal Proceeds will be
made on the Subordinated Notes until the Rated INatel other payments ranking prior to the
Subordinated Notes in accordance with the PrigritiePayments are paid in full.

Notwithstanding the above, at the discretion of suer (or the Collateral Manager acting on its
behalf), payments may be made at the Collateraldgaris discretion on the Subordinated Notes out
of amounts credited to the Supplemental Reserveuds notwithstanding that the Rated Notes may
still be Outstanding or that payments remain dué umpaid on such Rated Notes, pursuant to
Condition 3(k)(vi) Supplemental Reserve Accdunt

Priorities of Payments

The Collateral Administrator shall (on the basidh# Payment Date Report prepared by the Collateral
Administrator in consultation with the Collateralalager pursuant to the terms of the Collateral
Management and Administration Agreement on eactei@nation Date), on behalf of the Issuer on
each Payment Date:

(@8] prior to the acceleration of the Notes in accoréaméth Condition 10(b) Acceleration
(where the Post-Acceleration Priority of Paymentsalls apply subsequent to such
acceleration);

(2 following delivery of an Acceleration Notice (deedner otherwise) which has subsequently
been rescinded and annulled in accordance with iGond.0(c) Curing of Defaul}; and

3) other than in connection with an optional redemptiowhole under Condition 7(bDptional
Redemptiopor in accordance with Condition 7(grédemption Following Note Tax Event
(in which event the Post-Acceleration Priority @yfhents shall apply),

cause the Account Bank to disburse Interest Pracesd Principal Proceeds transferred to the
Payment Account, in each case, in accordance hétfidlowing Priorities of Payments:

0] Application of Interest Proceeds

Subject as further provided below, Interest Proséadespect of a Due Period shall be paid
on the Payment Date immediately following such Reriod in the following order of
priority:

(A) to the payment of:

1) firstly, taxes and governmental fees (including relatédgfiand preparation
fees) owing by the Issuer accrued in respect of rédated Due Period
(including any Irish corporate income tax payabledlation to the amounts
equal to the minimum profit referred to in (ii) bal), as certified by an
Authorised Officer of the Issuer to the Collaterdministrator, if any,
(save for any value added tax payable in respectarnf Collateral
Management Fee or any other tax payable in relatiany amount payable
to the Secured Parties); and

2) secondlythe Issuer Profit Amount to be retained by theidéssfor deposit
into the Issuer Irish Account from time to time;

(B) to the payment of accrued and unpaid Trustee Fe@€£apenses, up to an amount
equal to the Senior Expenses Cap in respect okthted Due Period;
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(E)

(F)

(©)

(H)

to the payment of Administrative Expenses in thiorfy stated in the definition
thereof, up to an amount equal to the Senior Exge@ap in respect of the related
Due Period less any amounts paid pursuant to pgvadB) above;

to the Expense Reserve Account, at the Collaterahdder’s discretion, up to an
amount equal to the Senior Expenses Cap in respéut related Due Period less:

Q) any amounts paid pursuant to paragraphs (B) andl{@je; and

2) any amounts paid out of the Expense Reserve Acciourgspect of the
related Due Period;

to the payment:

1) firstly, to the Collateral Manager of the Senior Managdnker® due and
payable on such Payment Date and any value addeid t@spect thereof
(whether payable to the Collateral Manager or diydo the relevant taxing
authority) (save for any Deferred Senior Collatév@nagement Amounts),
provided however that the Collateral Manager mayits sole discretion,
elect to (x) irrevocably waive, (y) designate feinvestment in Collateral
Obligations or the purchase of Rated Notes purst@n€ondition 7(k)
(Purchasg or (z) defer payment of some or all of the ameuhit would
have been payable to the Collateral Manager uridemparagraph (E) (any
such amounts pursuant to (y) or (z) beirigeferred Senior Collateral
Management Amount8) on any Payment Date, provided that any such
amount in the case of (y) shall (i) be used to pase additional Collateral
Obligations or Rated Notes pursuant to Conditidg f®Purchase or (ii) be
deposited in the Principal Account pending reinwvesit in additional
Collateral Obligations or, in the case of (x) o}, (zhall be applied to the
payment of amounts in accordance with paragraphth(ugh (V) and (X)
through (CC) below, subject in each case to thdéa@ohl Manager having
notified the Collateral Administrator in writing héater than one Business
Day prior to the relevant Determination Date of amyounts to be so
applied; and

2) secondly to the Collateral Manager, any previously due angaid Senior
Management Fees (other than Deferred Senior Cullatdanagement
Amounts) and any value added tax in respect thergbéther payable to
the Collateral Manager or directly to the releviaxing authority);

to the payment, onpro ratabasis, of

Q) any Scheduled Periodic Hedge Issuer Paymentsdtextent not paid out of
the Currency Account or the Interest Account);

2) any Currency Hedge Issuer Termination Paymentgh@oextent not paid
out of the Hedge Termination Account and other tBefaulted Currency
Hedge Termination Payments); and

3) any Interest Rate Hedge Issuer Termination Paynfemthe extent not paid
out of the Interest Account or the Hedge Termimathccount and other
than Defaulted Interest Rate Hedge Termination Rays);

to the payment on pro rata and pari passubasis of all Interest Amounts due and
payable on the Class A-1A Notes and the Class ANafs in respect of the Accrual
Period ending on such Payment Date and all otherdst Amounts due and payable
on such Class A-1A Notes and Class A-1B Notes;

to the payment on pro rata andpari passubasis of all Interest Amounts due and
payable on the Class A-2A Notes and the Class MNa&s in respect of the Accrual
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Q)

(K)

L

(M)

(N)

(0)

(P)

Q)

(R

®)

Period ending on such Payment Date and all ottierdst Amounts due and payable
on such Class A-2A Notes and Class A-2B Notes;

if the Class A Par Value Test is not satisfied ag Betermination Date on or after
the Effective Date and/or the Class A Interest Cage Test is not satisfied on any
Determination Date on or after the DeterminationteD@receding the second
Payment Date, to the redemption of the Notes imrzsice with the Note Payment
Sequence to the extent necessary to cause eachAC(agverage Test to be satisfied
(as applicable) if recalculated immediately follagisuch redemption;

to the payment on pro rata basis of the Interest Amounts due and payabléhen t
Class B Notes in respect of the Accrual Period mmnddn such Payment Date
(excluding any Deferred Interest but including iett on Deferred Interest in respect
of the relevant Accrual Period);

to the payment on pro rata basis of any Deferred Interest on the Class B $ote
which is due and payable pursuant to Condition @eferral of Interest

if the Class B Par Value Test is not satisfied oy Betermination Date on or after
the Effective Date and/or the Class B Interest Cage Test is not satisfied on any
Determination Date on or after the DeterminationteDgreceding the second
Payment Date, to the redemption of the Notes imraance with the Note Payment
Sequence to the extent necessary to cause eachEC2gverage Test to be satisfied
(as applicable) if recalculated immediately follagisuch redemption;

to the payment on pro rata basis of the Interest Amounts due and payableéhen t
Class C Notes in respect of the Accrual Period rendin such Payment Date
(excluding any Deferred Interest but including et on Deferred Interest in respect
of the relevant Accrual Period);

to the payment on pro rata basis of any Deferred Interest on the Class C dNote
which is due and payable pursuant to Condition @eferral of Interest;

if the Class C Par Value Test is not satisfied on Betermination Date on or after
the Effective Date and/or the Class C Interest Caye Test is not satisfied on any
Determination Date on or after the DeterminationteD@receding the second
Payment Date, to the redemption of the Notes imrzsice with the Note Payment
Sequence to the extent necessary to cause eachClasverage Test to be satisfied
(as applicable) if recalculated immediately follagisuch redemption;

to the payment on pro rata basis of the Interest Amounts due and payableéhen t
Class D Notes in respect of the Accrual Period mgpdin such Payment Date
(excluding any Deferred Interest but including iett on Deferred Interest in respect
of the relevant Accrual Period);

to the payment on pro rata basis of any Deferred Interest on the Class D $ote
which is due and payable pursuant to Condition @eferral of Interest

if the Class D Par Value Test is not satisfied oy Betermination Date on or after
the Effective Date and/or the Class D Interest Caye Test is not satisfied on any
Determination Date on or after the DeterminationteDgreceding the second
Payment Date, to the redemption of the Notes imraance with the Note Payment
Sequence to the extent necessary to cause eachBClasverage Test to be satisfied
(as applicable) if recalculated immediately follagisuch redemption;

to the payment on pro rata basis of the Interest Amounts due and payabléhen t
Class E Notes in respect of the Accrual Period rendin such Payment Date
(excluding any Deferred Interest but including et on Deferred Interest in respect
of the relevant Accrual Period);
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(W)

)

v)

to the payment on pro rata basis of any Deferred Interest on the Class E dNote
which is due and payable pursuant to Condition @eferral of Interest;

on the Payment Date following the Effective Datel @ach Payment Date thereafter
to the extent required, in the event of the occweeof an Effective Date Rating

Event which is continuing on the Business Day ptiorsuch Payment Date, to

redeem the Rated Notes in full in accordance withNote Payment Sequence or, if
earlier, until an Effective Date Rating Event islanger continuing;

if, on any Determination Date on and after the &ffe Date and during the
Reinvestment Period, after giving effect to therpapt of all amounts payable in
respect of paragraphs (A) through (U) (inclusiviede, the Reinvestment Par Value
Test has not been satisfied, to the payment toPtiirecipal Account as Principal
Proceeds, to be applied for the purpose of theisitign of additional Collateral
Obligations in an amount equal to the lesser of5Q)per cent. of all remaining
Interest Proceeds available for payment and (2atheunt which, after giving effect
to the payment of all amounts payable in respégiamagraphs (A) through (U)
(inclusive) above, would be sufficient to cause Re@nvestment Par Value Test to be
satisfied;

to the payment:

1) firstly, to the Collateral Manager of the Subordinated &gment Fee due
and payable on such Payment Date and any valuedat@daein respect
thereof (whether payable to the Collateral Managerdirectly to the
relevant taxing authority) (save for any Deferrasb&dinated Collateral
Management Amounts) until such amount has been ipafdll, provided
however that the Collateral Manager may, in it gbicretion, elect to (x)
irrevocably waive, (y) designate for reinvestmantCollateral Obligations
or the purchase of Rated Notes pursuant to Condit{&) (Purchasé or (z)
defer payment of some or all of the amounts thatld/bave been payable
to the Collateral Manager under this paragraph (&fjy such amounts
pursuant to (y) or (z) being Deferred Subordinated Collateral
Management Amount$) on any Payment Date, provided that any such
amount in the case of (y) shall (i) be used to pase additional Collateral
Obligations or the purchase of Rated Notes purst@n€ondition 7(k)
(Purchasg¢ or (ii) be deposited in the Principal Account peyli
reinvestment in additional Collateral Obligationsia the case of (x) or (2),
shall be applied to the payment of amounts in atarme with paragraphs
(X) through (CC) below, subject to the Collateraaidhger having notified
the Collateral Administrator in writing not latdran one Business Day prior
to the relevant Determination Date of any amountset so applied;

2) secondly to the Collateral Manager of any previously due ainpaid
Subordinated Management Fee (other than Deferrbdr8inated Collateral
Management Amounts) and any value added tax ireotspereof (whether
payable to the Collateral Manager or directly tee thelevant taxing
authority); and

3) thirdly, at the election of the Collateral Manager (indtde discretion) to
the Collateral Manager in payment of any Deferrezhi& Collateral
Management Amounts and Deferred Subordinated @odlatManagement
Amounts;

to the payment of Trustee Fees and Expenses (jfraotypaid by reason of the Senior
Expenses Cap;

to the payment of Administrative Expenses (if ang} paid by reason of the Senior

Expenses Cap, in relation to each item thereohéndrder of priority stated in the
definition thereof;
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(AA)

(BB)

(CO)

to the payment on pari passuandpro rata basis of any Defaulted Currency Hedge
Termination Payments due to a Currency Hedge Copartly or Defaulted Interest
Rate Hedge Termination Payment due to an Interagt Redge Counterparty (in
each case to the extent not paid out of the Hedgmihation Account);

during the Reinvestment Period at the directioniarttie discretion of the Collateral
Manager, to transfer to the Supplemental Reserveodw any Supplemental
Reserve Amount;

subject to the Incentive Collateral Management FRR Threshold having been
reached (after taking into account all prior distions to Subordinated Noteholders
and any distributions to be made to SubordinategiNddders on such Payment Date,
including pursuant to paragraph (CC) below and grash (U) of the Principal
Priority of Payments), to the payment to the Cellat Manager of up to 30 per cent.
of any remaining Interest Proceeds (after any paymrequired to satisfy the
Incentive Collateral Management Fee IRR Threshalsl)an Incentive Collateral
Management Fee, provided however that the Collatdemager may, in its sole
discretion, elect to (x) irrevocably waive or (y9siignate for reinvestment some or all
of the amounts that would have been payable tdCihiateral Manager under this
paragraph (BB) on any Payment Date and apply sohuat to, in the case of (y), (i)
be used to purchase additional Collateral Obligetiand/or (ii) be deposited in the
Principal Account pending reinvestment in additioBallateral Obligations or, in
the case of (x), be applied to the payment of ansimaccordance with paragraph
(CC) below, subject in each case to the Collatdahager having notified the
Collateral Administrator in writing not later thasne Business Day prior to the
relevant Determination Date of any amounts to bepgdied; and

any remaining Interest Proceeds to the paymenmitefést on the Subordinated Notes
on apro rata basis (determined upon redemption in full therepfreference to the
proportion that the principal amount of the Suboatiéd Notes held by Subordinated
Noteholders bore to the Principal Amount Outstagdifi the Subordinated Notes
immediately prior to such redemption).

For the avoidance of doubt, any Collateral Managenmees which are deferred, waived or
designated for reinvestment pursuant to paragréhgW) or (BB) above shall not be treated
as due and payable pursuant to paragraphs (EH2)( (W)(1), (W)(2) or (BB) above.

Application of Principal Proceeds

Principal Proceeds in respect of a Due Period $leafppaid on the Payment Date immediately
following such Due Period in the following ordermiority:

(A)

(B)

©

&)

to the payment on a sequential basis of the amaefiésred to in paragraphs (A)
through (H) (inclusive) of the Interest Priority BAyments, but only to the extent not
paid in full thereunder;

to the payment of the amounts referred to in panatyr(l) of the Interest Priority of
Payments but only to the extent not paid in furétunder and only to the extent
necessary to cause the Class A Coverage Testarthapplicable on such Payment
Date with respect to the Class A Notes to be satisf recalculated immediately
following such redemption;

to the payment of the amounts referred to in paatgi(J) of the Interest Priority of
Payments but only to the extent not paid in fulirftunder and only to the extent that
the Class B Notes are the Controlling Class;

to the payment of the amounts referred to in paatyi(K) of the Interest Priority of

Payments but only to the extent not paid in fullrdunder and to the extent that the
Class B Notes are the Controlling Class;
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(F)

(©)

(H)

0]

Q)

(K)

L

(M)

(N)

©)

(P)

Q)

to the payment of the amounts referred to in paagi(L) of the Interest Priority of
Payments but only to the extent not paid in furdbunder and only to the extent
necessary to cause the Class B Coverage Testarthapplicable on such Payment
Date with respect to the Class B Notes to be gadisf recalculated immediately
following such redemption;

to the payment of the amounts referred to in paag(M) of the Interest Priority of
Payments but only to the extent not paid in fullrtunder and only to the extent that
the Class C Notes are the Controlling Class;

to the payment of the amounts referred to in paatgi(N) of the Interest Priority of
Payments but only to the extent not paid in fullrdunder and to the extent that the
Class C Notes are the Controlling Class;

to the payment of the amounts referred to in paatg(O) of the Interest Priority of
Payments but only to the extent not paid in furétunder and only to the extent
necessary to cause the Class C Coverage Testaréhapplicable on such Payment
Date with respect to the Class C Notes to be gadisf recalculated immediately
following such redemption;

to the payment of the amounts referred to in paayi(P) of the Interest Priority of
Payments but only to the extent not paid in fulirftunder and only to the extent that
the Class D Notes are the Controlling Class;

to the payment of the amounts referred to in panaty(Q) of the Interest Priority of
Payments but only to the extent not paid in fullrdunder and to the extent that the
Class D Notes are the Controlling Class;

to the payment of the amounts referred to in paty(R) of the Interest Priority of
Payments but only to the extent not paid in furétunder and only to the extent
necessary to cause the Class D Coverage Testarthapplicable on such Payment
Date with respect to the Class D Notes to be $adisf recalculated immediately
following such redemption;

to the payment of the amounts referred to in paayil(S) of the Interest Priority of
Payments but only to the extent not paid in fullrdunder and to the extent that the
Class E Notes are the Controlling Class;

to the payment of the amounts referred to in pa@gl(T) of the Interest Priority of
Payments but only to the extent not paid in fullrdunder and to the extent that the
Class E Notes are the Controlling Class;

to the payment of the amounts referred to in paaty(U) of the Interest Priority of
Payments, but only to the extent not paid in fodireunder;

if such Payment Date is a Redemption Date in résgiewhich the Notes are being
redeemed in full (other than a Special RedemptiateDor after the Reinvestment
Period has ended), to redeem the Notes in accaedaiih the Note Payment
Sequence and, if applicable, in payment of anyrRefting Costs;

if such Payment Date is a Special Redemption CHtéhe election of the Collateral
Manager to make payments in an amount equal t@peeial Redemption Amount
(if any) applicable to such Payment Date in accocdawith the Note Payment
Sequence;

1) during the Reinvestment Period, at the discretiothe Collateral Manager,
either to the purchase of Substitute Collateraligaltions or to the Principal
Account pending reinvestment in Substitute Colkt@bligations at a later
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Contributions
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L)

date in each case in accordance with the Collatbtahagement and
Administration Agreement;

2) after the Reinvestment Period in the case of RyaldProceeds representing
Unscheduled Principal Proceeds and Sale Proceenstfre sale of Credit
Risk Obligations at the discretion of the Collatdvdanager, either to the
purchase of Substitute Collateral Obligations orthie Principal Account
pending reinvestment in Substitute Collateral Ciiligns at a later date in
each case in accordance with the Collateral Managemand
Administration Agreement;

after the Reinvestment Period, to redeem the Niotesccordance with the Note
Payment Sequence;

after the Reinvestment Period, to the payment secuential basis of the amounts
referred to in paragraphs (W) through (Z) (incleivof the Interest Priority of
Payments, but only to the extent not paid in fudireunder;

subject to the Incentive Collateral Management FRR Threshold having been

reached (after taking into account all prior dmitions to Subordinated Noteholders
and any distributions to be made to SubordinategiNdders on such Payment Date,
including pursuant to paragraph (U) below and pawply (CC) of the Interest

Priority of Payments) to the payment to the Cotdt&lanager of up to 30 per cent.
of any remaining Principal Proceeds (after any paymrequired to satisfy the

Incentive Collateral Management Fee IRR Threshiolgdayment of any accrued but
unpaid Incentive Collateral Management Fee, pravidewever that the Collateral

Manager may, in its sole discretion, elect to (s@vocably waive or (y) designate for
reinvestment some or all of the amounts that wdude been payable to the
Collateral Manager under this paragraph (T) on Bayment Date and apply such
amount to, in the case of (y), (i) be used to pasehadditional Collateral Obligations
or (ii) be deposited in the Principal Account pemgireinvestment in additional

Collateral Obligations or, in the case of (x), Ippléed to the payment of amounts in
accordance with paragraph (U) below, subject imeaase to the Collateral Manager
having notified the Collateral Administrator in Wmnig not later than one Business
Day prior to the relevant Determination Date of anyounts to be so applied; and

any remaining Principal Proceeds to the paymentriofcipal on the Subordinated
Notes on goro rata basis and, thereafter, to the payment of intevasapro rata
basis on the Subordinated Notes (in each casendegt upon redemption in full
thereof by reference to the proportion that thegpal amount of the Subordinated
Notes held by Subordinated Noteholders bore toPtiecipal Amount Outstanding
of the Subordinated Notes immediately prior to sreztemption).

For the avoidance of doubt, any Incentive Colldtttanagement Fees which are waived or
designated for reinvestment pursuant to paragraptaljove shall not be treated as due and
payable pursuant to such paragraph.

At any time during or after the Reinvestment Periady Noteholder may notify the Issuer, the
Trustee, the Collateral Manager, the Initial Pusglieand the Collateral Administrator that it progsos
to make a cash contribution to the lIssuer @orftribution” and each such Noteholder, a
“Contributor ”). The Collateral Manager, on behalf of the Issuell:

@
(ii)

determine, in its reasonable discretion whetherctept any proposed Contribution and

agree with such Contributor the Permitted Use t@&iwkuch proposed Contribution would be
applied (or, if no direction is given by the Cohtrior at the time such Contribution is made,
at the Collateral Manager’s reasonable discretion).
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The Collateral Manager will provide written notioesuch determination to the applicable Contributor
thereof, the Collateral Administrator, the Issudre Initial Purchaser and the Trustee and such
Contribution will be deemed to be accepted by tsuér. If such Contribution is accepted by the
Collateral Manager, it will be deposited by theukssinto the Supplemental Reserve Account and
applied to the Permitted Use agreed between th&at€al Manager and the Contributor (or, if no
direction is given by the Contributor at the timels Contribution is made, at the Collateral Manager
reasonable discretion). No Contribution or portibareof will be returned to the Contributor at any
time. The acceptance of Contributions by the Getll Manager, on behalf of the Issuer, shall be
subject to the condition that on each occasion mtr@wtion shall be a minimum of EUR 250,000 in
aggregate.

Non payment of Amounts

Failure on the part of the Issuer to pay the Ister®mounts on the Class A Notes pursuant to
Condition 6 (nteres) in accordance with the Priorities of Paymentsrégson solely that there are
insufficient funds standing to the credit of theyPant Account shall not constitute an Event of
Default unless and until such failure continuesdogperiod of at least five Business Days (or seven
Business Days in the case of an administrativer ere@mission as described in Condition 10(a)(i)),
save in each case as the result of any deducteeftbom or the imposition of withholding thereon as
set forth in Condition 9Taxatior).

Failure on the part of the Issuer to pay the Istiefenounts on the Class B Notes, Class C NotessCla
D Notes or Class E Notes pursuant to Conditionindefes) in accordance with the Priorities of
Payments by reason solely that there are insufiiciends standing to the credit of the Payment
Account shall not constitute an Event of Default imstead will constitute Deferred Interest purduan
to Condition 6(c) Deferral of Interest

Non-payment of amounts due and payable on the Sirtated Notes as a result of the insufficiency of
available Interest Proceeds will not constituteEaent of Default. Failure on the part of the Issteer
pay any principal when the same becomes due arabfggn any Rated Note on the Maturity Date or
any Redemption Date shall be an Event of Defawltiged that, in the case of a failure to disbunse d

to an administrative error or omission, such faleontinues for a period of at least seven Business
Days after the Issuer, the Collateral Administratiothe Principal Paying Agent receives writtenicet

of, or has actual knowledge of, such administragi®r or omission and provided further that, fislu

to effect any Optional Redemption or redemptiorofeing a Note Tax Event for which notice is
withdrawn in accordance with the Conditions orthia case of an Optional Redemption with respect to
which a Refinancing fails, will not constitute ameht of Default.

Subject always, in the case of Interest Amountsaapkeyin respect of the Class B Notes, the Class C
Notes, the Class D Notes and the Class E Notesotmi@on 6(c) Deferral of Interest and save as
otherwise provided in respect of any unpaid CatidtManagement Fees (and value added tax payable
in respect thereof), in the event of non paymerargf amounts referred to in the Interest Priority o
Payments or the Principal Priority of Payments oy Bayment Date, such amounts shall remain due
and shall be payable on each subsequent PaymeatiiDéte orders of priority provided for in this
Condition 3 Statug. References to the amounts referred to in therést Priority of Payments and the
Principal Priority of Payments of this Condition(Statu3 shall include any amounts thereof not paid
when due and still outstanding in accordance with €Condition 3 $tatug on any preceding Payment
Date.

Determination and Payment of Amounts

The Collateral Administrator will, in consultatiowith the Collateral Manager, as of each

Determination Date, calculate the amounts payahléhe applicable Payment Date pursuant to the
Priorities of Payments and will notify the Issuedahe Trustee of such amounts. The Account Bank
(acting in accordance with the Payment Date Reponipiled by the Collateral Administrator on

behalf of the Issuer) shall, on behalf of the Issmet later than 12.00 noon (London time) on the
Business Day preceding each Payment Date, causartbents standing to the credit of the Principal
Account, the Unused Proceeds Account and if applcthe Interest Account and the Supplemental
Reserve Account (together with, to the extent applie, amounts standing to the credit of any other
Account, but excluding any amounts in respect ofig¢elssuer Tax Credit Payments received by the
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Issuer and payable to the Hedge Counterparty)e@tent required to pay the amounts referred to in
the Interest Priority of Payments and the Principabrity of Payments which are payable on such
Payment Date, to be transferred to the Payment tda accordance with Condition 3(Kpgyments

to and from the Accounts

De Minimis Amounts

The Collateral Administrator may, in consultationttwthe Collateral Manager, adjust the amounts
required to be applied in payment of principal ba Class A Notes, the Class B Notes, the Class C
Notes, the Class D Notes, Class E Notes and ther8inated Notes from time to time pursuant to the
Priorities of Payments so that the amount to bepaied in respect of each Class A Note, Class B
Note, Class C Note, Class D Note, Class E NotethedSubordinated Notes is a whole amount, not
involving any fraction of a 0.01 Euro or, at thesatietion of the Collateral Administrator, part of a
Euro.

Publication of Amounts

The Collateral Administrator on behalf of the Issuéll cause details of the amounts of interest and
principal to be paid, and any amounts of interesiaple but not paid, on each Payment Date in réspec
of the Notes to be notified at the expense of #seidr to the Issuer, the Trustee, the Principaingay
Agent, the Registrar and the Irish Stock Exchanged later than 12.00 p.m. (London time) on the
Business Day prior to the applicable Payment Datbé Payment Date Report.

Notifications to be Final

All notifications, opinions, determinations, ceiddtes, quotations and decisions given, expressed,
made or obtained or discretions exercised for thpgses of the provisions of this ConditionS3atu$

will (in the absence of manifest error) be bindiog the Issuer, the Collateral Administrator, the
Collateral Manager, the Trustee, the RegistrarPhecipal Paying Agent, the Transfer Agent and all
Noteholders and (in the absence as referred toedbmvliability to the Issuer or the Noteholderalsh
attach to the Collateral Administrator in connectiwith the exercise or non exercise by it of its
powers, duties and discretions under this CondBi¢®tatus.

Accounts

The Issuer shall, on or prior to the Issue Datgldish the following accounts with the Account Ban
or (as the case may be) with the Custodian:

» the Principal Account;

+ the Interest Account;

» the Unused Proceeds Account;

* the Payment Account;

» the Supplemental Reserve Account;

» the Expense Reserve Account;

* the Unfunded Revolver Reserve Account;
» the First Period Reserve Account;

» the Custody Account;

+ the Collection Account; and

» the Interest Smoothing Account.
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The Issuer shall establish the following accountth whe Account Bank upon the request of the
Collateral Manager:

» the Currency Account(s);
» the Counterparty Downgrade Collateral Account(sll a
» the Hedge Termination Account(s).

The Account Bank and the Custodian shall at alesirbe a financial institution satisfying the Rating
Requirement applicable thereto, which is not redide Ireland but which has the necessary reguator
capacity and licences to perform the services reduy it in Ireland. If the Account Bank at anymé

fails to satisfy the Rating Requirement, the Issstall use reasonable endeavours to procure that a
replacement Account Bank, which satisfies the RaRequirement, is appointed in accordance with
the provisions of the Agency and Account Bank Agrest.

Amounts standing to the credit of the Accounts éotthan the Unfunded Revolver Reserve Account,
the Counterparty Downgrade Collateral Accounts,Gloilection Account and the Payment Account)
from time to time may be invested by the Collatevédnager on behalf of the Issuer in Eligible
Investments.

All interest accrued on any of the Accounts (otliggn any Counterparty Downgrade Collateral
Accounts) from time to time shall be paid into theerest Account, save to the extent that the Issue
contractually bound to pay such amounts to a tpady. All principal amounts received in respect of
Eligible Investments standing to the credit of @&wgcount from time to time shall be credited to that
Account upon maturity, save to the extent thatl$seer is contractually bound to pay such amounts t
a third party. All interest accrued on such Eligibhvestments (including capitalised interest resei
upon the sale, maturity or termination of any simestment) shall be paid to the Interest Accownt a
and to the extent provided, above.

To the extent that any amounts required to be pé@dany Account pursuant to the provisions of this
Condition 3 Gtatu$ are denominated in a currency other than EueQbllateral Manager, acting on
behalf of the Issuer, shall (other than in the aafseny Counterparty Downgrade Collateral Accounts)
convert such amounts into the currency of the Aotatithe Spot Rate as determined by the Collateral
Administrator at the direction of and in consubatiwith the Collateral Manager.

Notwithstanding any other provisions of this Coiwtit 3(j) (Account$, all amounts standing to the
credit of each of the Accounts (other than (i) thierest Account, (ii) the Payment Account, (ilgt
Expense Reserve Account, (iv) the Supplemental ires@ccount, (v) all interest accrued on the
Accounts, (vi) the Currency Account, (vii) the Coemparty Downgrade Collateral Accounts and (viii)
the Interest Smoothing Account) shall be transtert® the Payment Account and shall constitute
Principal Proceeds on the Business Day prior toradgmption of the Notes in full, and all amounts
standing to the credit of each of the Interest Aetpthe Interest Smoothing Account, the Expense
Reserve Account, the Supplemental Reserve AccabetCurrency Account and, to the extent not
required to be repaid to any Hedge Counterparty, rdlevant Counterparty Downgrade Collateral
Account shall be transferred to the Payment Accasrinterest Proceeds on the Business Day prior to
any redemption of the Notes in full.

Following the end of the Reinvestment Period, tssuér (or the Collateral Manager acting on its
behalf) may open additional ledgers in the Priricifacount to separate payments of Scheduled
Principal Proceeds and Unscheduled Principal Pdscee

Payments to and from the Accounts

0] Principal Account

The Issuer will procure that the following Prindig@roceeds are paid into the Principal
Account promptly upon receipt thereof:
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(A)

(B)

©

)

(E)

F

(©)
(H)

all principal payments received in respect of arplla@eral Obligation including,
without limitation:

Q) Scheduled Principal Proceeds;

2) amounts received in respect of any maturity, scledwamortisation,
mandatory prepayment or mandatory sinking fund ganton a Collateral
Obligation;

3) Unscheduled Principal Proceeds; and

(4) any other principal payments with respect to Cetialt Obligations (to the
extent not included in the Sale Proceeds);

but excluding:

(a) any such payments received in respect of any Rengl®bligation or
Delayed Drawdown Collateral Obligation, to the exteequired to be paid
into the Unfunded Revolver Reserve Account;

(b) principal proceeds on any Non-Euro Obligation te éxtent required to be
paid into the Currency Account;

(c) any such payments received in respect of any Hedggacement Receipts
or Hedge Counterparty Termination Payments to ttien¢ required to be
paid into the Hedge Termination Account; and

(d) principal proceeds received both before and aftelReinvestment Period in
connection with the acceptance of an Offer (forateidance of doubt, such
proceeds will be reinvested automatically as carsitibn for the Collateral
Obligation subject to such Offer, subject to thestRectured Obligation
Criteria being satisfied);

all interest and other amounts received in respeany Defaulted Obligation or any
Mezzanine Obligation for so long as it is a DefadlObligation (save for Defaulted
Obligation Excess Amounts) and amounts represeritieg element of deferred
interest in any payments received in respect ofRiySecurity;

all premiums (including prepayment premiums) reabig upon redemption of any
Collateral Obligation at maturity or otherwise qoom exercise of any put or call
option in respect thereof which is above the ouatditeg principal amount of any
Collateral Obligation;

all fees and commissions received in connectioin wie purchase or sale of any
Collateral Obligations or Eligible Investments oonk out or restructuring of any
Defaulted Obligations or Collateral Obligations dstermined by the Collateral
Manager in its reasonable discretion;

all Sale Proceeds received in respect of a Collh@iligation;

all Distributions and Sale Proceeds received inpges of Exchanged Equity
Securities;

all Purchased Accrued Interest;

amounts transferred to the Principal Account fromy ather Account as required
below;
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0] all proceeds received from any additional issuasfatie Notes (other than proceeds
received during the Initial Investment Period) tlsaé not invested in Collateral
Obligations or required to be paid into the InterAscount in accordance with
Condition 17(b) Additional Issuances

) any other amounts received in respect of the Gulatwvhich are not required to be
paid into another Account;

(K) all amounts transferred from the Counterparty Dawdg Collateral Accounts to the
Principal Account in accordance with Condition 3¢)(Counterparty Downgrade
Collateral Accountsbelow;

L) all amounts transferred from the Supplemental Resficcount in accordance with
Condition 3(k)(vi) Supplemental Reserve Accounelow;

(M) all amounts transferred from the Expense Reseroedd;

(N) all amounts payable into the Principal Account pard to paragraph (V) of the
Interest Priority of Payments upon the failure teemthe Reinvestment Par Value
Test on any Determination Date on and after theedfiffe Date and during the
Reinvestment Period;

(O) all principal payments and Purchased Accrued Istereceived in respect of any
Non-Eligible Issue Date Collateral Obligation oyasther asset which did not satisfy
the Eligibility Criteria on the date it was requdréo do so and which have not been
sold by the Collateral Manager in accordance whi €ollateral Management and
Administration Agreement;

P) all amounts transferred to the Principal Accountrfithe Currency Account pursuant
to paragraph (B) of Condition 3(k)(ixCurrency Accountfollowing exchange of
such amounts into Euros (to the extent not alréadsuros) by the Issuer following
consultation with the Collateral Manager; and

Q) any other amounts which are not required to be patial any other Account in
accordance with this Condition 3(lpdyments to and from the Accoynts

The Issuer shall procure payment of the followingpants (and shall ensure that payment of
no other amount is made, save to the extent oteerprmitted above) out of the Principal
Account:

Q) on the Business Day prior to each Payment DateRradcipal Proceeds standing to
the credit of the Principal Account to the Paym&otount to the extent required for
disbursement pursuant to the Principal PrioritfPafments, save for:

(a) amounts deposited after the end of the relatedFauid; and

(b) any Principal Proceeds deposited prior to the drnitleorelated Due Period
to the extent such Principal Proceeds are permittede and have been
designated for reinvestment by the Collateral Mana@n behalf of the
Issuer) pursuant to the Collateral Management andmiAistration
Agreement for a period beyond such Payment Date,

provided that:

0] if the Coverage Tests are not satisfied, Principaceeds from Defaulted
Obligations may not be designated for reinvestmieytthe Collateral
Manager (on behalf of the Issuer) unless the Coeeli@sts will be satisfied
immediately following such reinvestment and, if ot designated prior to
the following Payment Date, shall be disbursed yams to the Principal
Priority of Payments on such Payment Date; and
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(ii)

)

®3)

(ii) no such payment shall be made to the extent thelt amounts are not
required to be distributed pursuant to the Pridciyéority of Payments on
such Payment Date;

at any time at the discretion of the Collateral lsiger, acting on behalf of the Issuer,
in accordance with the terms of, and to the exprtmitted under, the Collateral
Management and Administration Agreement, in the uaition of Collateral
Obligations (including any payments to a Curren@dge Counterparty in respect of
initial principal exchange amounts pursuant to &wrency Hedge Transaction
entered into in respect thereof) including amowepsal to the Unfunded Amounts of
any Revolving Obligations or Delayed Drawdown Cifal Obligations which are
required to be deposited in the Unfunded RevohesdRve Account; and

on any Payment Date, at the discretion of the @old Manager, acting on behalf of
the Issuer, in accordance with and subject toghmag of the Collateral Management
and Administration Agreement, in payment of the chase price of any Notes
purchased by the Issuer in accordance with Comdit{&) (Purchaseg.

Interest Account

The Issuer will procure that the following IntereRtoceeds are credited to the Interest
Account promptly upon receipt thereof:

(A)

B)

©

&)

(E)

all cash payments of interest in respect of thda®ahl Obligations other than any
Purchased Accrued Interest, together with all artsoteceived by the Issuer by way
of gross up in respect of such interest and ingetspf a claim under any applicable
double taxation treaty but excluding:

1) interest proceeds on any Non-Euro Obligation todktent required to be
paid into the Currency Account; and

2) any interest received in respect of any Defaultbdgations and Mezzanine
Obligation for so long as it is a Defaulted Obligatother than Defaulted
Obligation Excess Amounts;

all interest accrued on the Balance standing t@tbdit of the Interest Account from
time to time and all interest accrued in respedhefBalances standing to the credit
of the other Accounts other than the Counterpartyvigrade Collateral Account
and the Payment Account (including interest on Blgible Investments standing to
the credit thereof);

all amendment and waiver fees, all late paymens,fedl commitment fees,

syndication fees, delayed compensation and allr dkess and commissions received
in connection with any Collateral Obligations an@yible Investments as determined
by the Collateral Manager in its reasonable digmnet(other than fees and

commissions received in connection with the purehas sale of any Collateral

Obligations or Eligible Investments or work out mstructuring of any Defaulted

Obligations or Collateral Obligations which feesdlamommissions shall be payable
into the Principal Account and shall constitutenBipal Proceeds);

all accrued interest included in the proceeds lef shany other Collateral Obligation
that are designated by the Collateral Manager ssdst Proceeds pursuant to the
Collateral Management and Administration Agreemémtovided that no such
designation may be made in respect of (1) any Rugexh Accrued Interest or (2) any
interest received in respect of any Mezzanine @kibbgp for so long as it is a
Defaulted Obligation save for Defaulted Obligatiexcess Amounts);

all proceeds received during the related Due Pdrmuh any additional issuance of

Subordinated Notes that are not reinvested ormedlafor reinvestment in Collateral
Obligations;

142



(F)

(©)

(H)

V)

Q)

(K)
L

(M)

(N)

©)

all amounts representing the element of deferreédrést (other than Purchased
Accrued Interest) in any payments received in reispeéany Mezzanine Obligation

which is not a Defaulted Obligation and which kg éontractual terms provides for
the deferral of interest;

amounts transferred to the Interest Account frommUhused Proceeds Account in the
circumstances described under Condition 3(K)(iijngsed Proceeds Accolint
below;

all scheduled commitment fees received by the tsBueespect of any Revolving
Obligations or Delayed Drawdown Collateral Obligas;

all amounts received by the Issuer in respect tdrést paid in respect of any
collateral deposited by the Issuer with a thirckyas security for any reimbursement
or indemnification obligations to any other lendeder a Revolving Obligation or a
Delayed Drawdown Collateral Obligation in an acdoestablished pursuant to an
ancillary facility;

all amounts transferred from the Supplemental Reséccount under Condition
3)(j)(vi) (Supplemental Reserve Accaunt

all amounts transferred from the Expense Resereeudd;

all Scheduled Periodic Hedge Counterparty Paymesasived by the Issuer under
any Hedge Transaction excluding any Scheduled iahdProceeds, or Hedge
Replacement Receipts;

all cash payments of interest in respect of any-Rligible Issue Date Collateral
Obligations or any other asset which did not sgtilsé Eligibility Criteria on the date
it was required to do so and that have not beehlsplthe Collateral Manager, other
than any Purchased Accrued Interest, together wlittamounts received by the
Issuer by way of gross up in respect of such isteaad in respect of a claim under
any applicable double taxation treaty in accordamite the Collateral Management
and Administration Agreement;

any amounts relating to a Hedge Issuer Tax Crealtrient received by the Issuer
from the tax authorities of any jurisdiction; and

any Interest Smoothing Amounts which are requiredbé transferred from the
Interest Smoothing Account.

The Issuer shall procure payment of the followingpants (and shall ensure that payment of
no other amount is made, save to the extent otserpérmitted above) out of the Interest
Account:

)

)

®3)

on the Business Day prior to each Payment Daténtaliest Proceeds standing to the
credit of the Interest Account shall be transfertedhe Payment Account to the
extent required for disbursement pursuant to therést Priority of Payments save
for amounts deposited after the end of the relddee Period or any amounts
representing any Hedge Issuer Tax Credit Paymenie tdisbursed pursuant to (3)
below;

at any time in accordance with the terms of, antheoextent permitted under, the
Collateral Management and Administration Agreemeint, the acquisition of
Collateral Obligations to the extent that any sachuisition costs represent accrued
interest;

any Scheduled Periodic Interest Rate Hedge Issagm@nts and any Hedge Issuer
Tax Credit Payments; and
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(iii)

(4)

on the Business Day following each DeterminationeB3=mave for:
(a) the first Determination Date following the Issuet®a

(b) a Determination Date following the occurrence of Bwent of Default
which is continuing;

(c) the Determination Date immediately prior to anyenegbtion of the Notes in
full; and
(d) any Determination Date on or following the occuoerof a Frequency

Switch Event, any Interest Smoothing Amount reqlit@ be transferred to
the Interest Smoothing Account.

Unused Proceeds Account

The Issuer will procure that the following amourie credited to the Unused Proceeds
Account, as applicable:

(A)

(B)

an amount transferred from the Collection Accounia to the net proceeds of issue
of the Notes remaining after the payment of all ante pursuant to Condition
3(k)(xii)(1) below; and

all proceeds received during the Initial Investmédriod from any additional
issuance of Notes that are not invested in Colat@bligations or paid into the
Interest Account in accordance with Condition 1{@xditional Issuancgs

The Issuer shall procure payment of the followingpants (and shall ensure that payment of
no other amount is made, save to the extent otserpérmitted above) out of the applicable
sub-ledger of the Unused Proceeds Account:

)

)

®3)

(4)

on the Issue Date, such amounts equal to the psecpece for certain Collateral

Obligations purchased prior to the Issue Date andpr about the Issue Date, such
amounts equal to the purchase price for certaitat@oal Obligations purchased on
or about the Issue Date, in each case includingsyaut to the Participation

Agreements;

at any time up to and including the last day of thitial Investment Period, in
accordance with the terms of, and to the extentmittsd under, the Collateral
Management and Administration Agreement, in the uaition of Collateral
Obligations;

in the event of the occurrence of an Effective DRi&ting Event, the Balance
standing to the credit of the Unused Proceeds Audcan the Business Day prior to
the Payment Date falling immediately after the Efifee Date, to the extent required
to cause such Effective Date Rating Event to ngdorbe continuing, to the Payment
Account for application as Principal Proceeds iocoadance with the Priorities of
Payments; and

on or after the Effective Date, the Balance stamdim the credit of the Unused

Proceeds Account, to the Principal Account or titerkst Account, in each case, at
the discretion of the Collateral Manager, actingoehalf of the Issuer, provided that
as at such date:

(@) the Rating Agencies have confirmed the Initial Rgsi of the Rated Notes
following delivery of the Effective Date Report (or respect of Moody's,
the Effective Date Moody's Condition is satisfied)d provided that such
Rating Agency Confirmation shall only be requirednfi Fitch to the extent
that the Effective Date Determination Requiremérage not been satisfied;
and
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(iv)

V)

(b) no more than 1 per cent. of the Collateral Priricipanount may be
transferred to the Interest Account.

Payment Account

The Issuer, or the Collateral Administrator (actorgbehalf of the Issuer), as the case may be,
will procure that, on the Business Day prior toteBayment Date, all amounts standing to the
credit of each of the Accounts which are requiete transferred from the other accounts to
the Payment Account pursuant to Condition 34gdount¥ and Condition 3(k)Fayments to
and from the Accountsare so transferred, and, on such Payment Date,Ciilateral
Administrator shall cause the Account Bank (actinghe basis of the Payment Date Report),
to disburse such amounts in accordance with tharifes of Payments. No amounts shall be
transferred to or withdrawn from the Payment Acdoanhany other time or in any other
circumstances.

Counterparty Downgrade Collateral Accounts

The Issuer will procure that all Counterparty Dovade Collateral transferred pursuant to a
Hedge Agreement shall be deposited in a separatt@party Downgrade Collateral
Account in respect of each Hedge Counterparty arah $ledge Agreement and that all
interest accrued on the Balance standing to thditasea Counterparty Downgrade Collateral
Account shall be deposited into such Counterpadwigrade Collateral Account. The Issuer
will procure the payment of the following amountsit cof a Counterparty Downgrade
Collateral Account (and shall ensure that no otb@yments are made, save to the extent
otherwise permitted):

(A) prior to the occurrence or designation of an “Edrymination Date” (as defined in
the relevant Hedge Agreement) in respect of albfiBactions” (as defined in such
Hedge Agreement) entered into under such Hedgeefvggat pursuant to which all
such “Transactions” under such Hedge Agreementeareinated early, solely in or
towards payment or transfer of:

Q) any “Return Amounts” (if applicable and as defingd such Hedge
Agreement or the Credit Support Annex thereto);

2) any ‘“Interest Amounts” and “Distributions” (if apphble and each as
defined in such Hedge Agreement or the Credit Stipjranex thereto); and

3) any other return or transfer of collateral or otpayment amounts in the
nature of interest or distributions in respect ollateral in accordance with
the terms of such Hedge Agreement (including withémitation in
connection with any permitted novation or othemsfaer of the Hedge
Counterparty’s obligations in respect of all “Trao8ons” thereunder),

directly to the Hedge Counterparty in accordancth whe terms of such Hedge
Agreement (including, if applicable, the Credit $og Annex thereto);

(B) following the designation of an “Early Terminati@ate” (as defined in the relevant
Hedge Agreement) in respect of all “Transactionstler and as defined in the
relevant Hedge Agreement pursuant to which all fiSeections” under such Hedge
Agreement are terminated early where:

1) the relevant Hedge Counterparty is a Defaultingdée@ounterparty; and

2) the Issuer enters into one or more Replacement ¢ddgeements or any
novation of the relevant Hedge Counterparty’s d@ilimns to a replacement
Hedge Counterparty,

in the following order of priority:
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(a) first, in or towards payment of any Hedge ReplacgnRayments in respect
of Replacement Hedge Transactions relating to suelminated
“Transactions” (to the extent not funded from thelevant Hedge
Termination Account);

(b) second, in or towards payment of any Hedge Isseemihation Payments
relating to such terminated “Transactions” (to éxéent not funded from the
relevant Hedge Termination Account); and

(c) third, the surplus amount standing to the creditsath Counterparty
Downgrade Collateral Account (if any) to the PrpadiAccount;

© following the designation of an “Early Terminati@ate” (as defined in the relevant
Hedge Agreement) in respect of all “Transactionstler and as defined in the
relevant Hedge Agreement pursuant to which all fiSections” under such Hedge
Agreement are terminated early where:

1) the relevant Hedge Counterparty is not a Defaultitegige Counterparty;
and

2) the Issuer enters into one or more Replacement éddgeements or any
novation of the relevant Hedge Counterparty’s ailgns to a replacement
Hedge Counterparty,

in the following order of priority:

(a) first, in or towards payment of any Hedge Issuerniieation Payments
relating to such terminated “Transactions” (to éxéent not funded from the
relevant Hedge Termination Account);

(b) second in or towards payment of any Hedge Replagerayments in
respect of Replacement Hedge Transactions relabnguch terminated
“Transactions” (to the extent not funded from thelevant Hedge
Termination Account); and

(c) third, the surplus amount standing to the creditsath Counterparty
Downgrade Collateral Account (if any) to the PrpadiAccount,

(D) following the designation of an “Early Terminati@ate” (as defined in the relevant
Hedge Agreement) in respect of all “Transactionstler and as defined in the
relevant Hedge Agreement pursuant to which all fiSeections” under such Hedge
Agreement are terminated early and if the Issuethe Collateral Manager on its
behalf, determines not to replace such terminafedrisactions” and Rating Agency
Confirmation is received in respect of such detaeation or termination of such
“Transactions” occurs on a Redemption Date oriifdioy reason the Issuer is unable
to enter into one or more Replacement Hedge Agretsmar any novation of the
relevant Hedge Counterparty’s obligations to aaepient Hedge Counterparty, in
the following order of priority:

Q) first, in or towards payment of any Hedge Issuer TertiinaPayments
relating to such terminated “Transactions” (to éxéent not funded from the
relevant Hedge Termination Account); and

(2) second the surplus amount standing to the credit of sGdunterparty
Downgrade Collateral Account (if any) to the PrpadiAccount.

The funds or securities credited to the CounteypBdwngrade Collateral Account and any
interest or distributions thereon or liquidatiorogeeds thereof are held separate from and do
not form part of Principal Proceeds or of the lagtrProceeds and accordingly, are not
available to fund general distributions of the Esurhe amounts standing to the credit of the
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applicable Counterparty Downgrade Collateral Acdosimall not be commingled with any
other funds from any party.

(vi) Supplemental Reserve Account

The Issuer will procure that, on each Payment Deseh Supplemental Reserve Amount in
respect of such Payment Date, each Contributioe, phoceeds of issuance of any
Subordinated Notes pursuant to Condition 17@ddtional Issuancgsand all Collateral
Enhancement Obligation Proceeds shall be depasitedhe Supplemental Reserve Account.
The Issuer will procure payment of the following@mts (and shall ensure that payment of
no other amount is made, save to the extent otBervpermitted above) out of the
Supplemental Reserve Account:

(A) at any time, at the direction of the Issuer (or @alateral Manager acting on its
behalf), in accordance with the Collateral Managemeand Administration
Agreement to the Principal Account for either:

1) during the Reinvestment Period to reinvest in Stltst Collateral
Obligations or invest in additional Collateral Qjations; or

2) otherwise for distribution on the next followingyPa@ent Date in accordance
with the Priorities of Payments;

(B) at any time, at the direction of the Issuer (or @mllateral Manager acting on its
behalf), to the Interest Account for distributiom dhe next Payment Date in
accordance with the Priorities of Payments;

© at any time, in the acquisition of, or in respettaay exercise of any option or
warrant comprised in, Collateral Enhancement Obibga, in accordance with the
terms of the Collateral Management and Administrat\greement;

(D) at any time, at the direction of the Issuer (or @mllateral Manager acting on its
behalf), to purchase any Rated Notes in accordaitbeCondition 7(k) Purchasg;

(B) in the event of the occurrence of an Effective DiRtging Event, on the Business
Day prior to the Payment Date falling immediatefteathe Effective Date, to the
extent required to cause such Effective Date RdEwent to no longer be continuing,
to the Payment Account for application as Principalceeds in accordance with the
Priorities of Payments;

F the Balance standing to the credit of the SuppleateReserve Account to the
Payment Account for distribution on the next Paytrieate in accordance with the
Principal Priority of Payments or the Post-Accetiora Priorities of Payments (as

applicable):

Q) at the direction of the Collateral Manager at amyetprior to an Event of
Default; or

(2) automatically upon an acceleration of the Notesattordance with

Condition 10(b) Acceleration;
(G) for deposit into the Expense Reserve Account; and

(H) on any Payment Date, as directed by the Issuetsidiscretion (or the Collateral
Manager acting on its behalf), some or all of tg@emental Reserve Amount(s