IMPORTANT NOTICE

Attached please find an electronic copy of the offering circular (the "Offering Circular"), dated September 16, 2016,
relating to an offering of Replacement Notes (as defined in the Offering Circular) by Atlas Senior Loan Fund, Ltd.
and Atlas Senior Loan Fund, LLC.

Information contained herein is subject to change, completion or amendment without notice. The Offering Circular
shall not constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of the Replacement
Notes in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or
qualification under the securities laws of such jurisdiction. The Replacement Notes may not be sold nor may offers
to buy be accepted before the Offering Circular is delivered in final form.

This Offering Circular does not constitute an offer to the public generally or to any person other than the recipient to
subscribe for or otherwise acquire any of the Replacement Notes offered therein. This Offering Circular is not an
offer to sell the Replacement Notes and is not a solicitation of an offer to buy the Replacement Notes in any
jurisdiction where the offer or sale is not permitted.

DISTRIBUTION OF THIS OFFERING CIRCULAR TO ANY PERSONS OTHER THAN THE PERSON
RECEIVING THIS ELECTRONIC COPY FROM THE REFINANCING INITIAL PURCHASER REFERRED TO
HEREIN AND ITS AGENTS, AND ANY PERSONS RETAINED TO ADVISE THE PERSON RECEIVING
THIS ELECTRONIC TRANSMISSION FROM THE REFINANCING INITIAL PURCHASER WITH RESPECT
HERETO IS UNAUTHORIZED. ANY PHOTOCOPYING, DISCLOSURE OR ALTERATION OF THE
CONTENTS OF THIS OFFERING CIRCULAR, AND ANY FORWARDING OF A COPY OF THIS OFFERING
CIRCULAR BY ANY MEANS TO ANY PERSON OTHER THAN THE PERSON RECEIVING THIS COPY
FROM THE REFINANCING INITIAL PURCHASER OR ITS AGENTS, IS PROHIBITED. BY ACCEPTING
DELIVERY OF THIS OFFERING CIRCULAR, THE RECIPIENT AGREES TO THE FOREGOING.



OFFERING CIRCULAR

ATLAS SENIOR LOAN FUND, LTD.

ATLAS SENIOR LOAN FUND, LLC

U.S.$191,000,000 Class A-1L-R Senior Secured Floating Rate Notes Due 2024
U.S.$25,000,000 Class A-2L-R Senior Secured Floating Rate Notes Due 2024
U.S.$25,000,000 Class A-3L-R Senior Secured Deferrable Floating Rate Notes Due 2024
U.S.$15,000,000 Class B-1L-R Senior Secured Deferrable Floating Rate Notes Due 2024

The Issuer's investment portfolio consists primarily of bank loans and Participation Interests. The portfolio will be managed by Crescent Capital Group
LP.

This offering circular (the "Offering Circular") must be read in conjunction with the final offering circular dated June 4, 2012 (the "2012 Offering
Circular") relating to the Class A-1L Notes, the Class A-2L Notes, the Class A-3F Notes, the Class A-3L Notes, the Class B-1L Notes, the Class B-2L
Notes, the Class B-3L Notes, the Class 1 Subordinated Notes and the Class 2 Subordinated Notes issued on June 6, 2012 (the "Original Closing
Date"), it being understood and agreed by each investor and prospective investor in the Replacement Notes that the Refinancing Initial Purchaser (i) did
not participate in the preparation of the 2012 Offering Circular, (ii) has not made a due diligence inquiry as to the accuracy or completeness of the
information contained in the 2012 Offering Circular, (iii) is relying on representations from the Co-Issuers as to the accuracy and completeness of the
information contained in the 2012 Offering Circular (other than the Original Collateral Manager Information) and (iv) shall have no responsibility
whatsoever for the contents of the 2012 Offering Circular. Capitalized terms used herein and not otherwise defined shall have the meanings given to
such terms in the 2012 Offering Circular. The 2012 Offering Circular is attached hereto as Annex A.

See "Risk Factors" beginning on page 3 for a discussion of certain risks that you should consider in connection with an investment in the
Replacement Notes.

On the Original Closing Date, (i) Atlas Senior Loan Fund, Ltd. (the "Issuer") and Atlas Senior Loan Fund, LLC (the "Co-Issuer" and, together with
the Issuer, the "Co-Issuers") issued U.S.$191,000,000 Class A-1L Senior Secured Floating Rate Notes due 2024 (the "Class A-1L Notes"),
U.S.$25,000,000 Class A-2L Senior Secured Floating Rate Notes due 2024 (the "Class A-2L Notes"), U.S.$10,000,000 Class A-3F Senior Secured
Deferrable Fixed Rate Notes due 2024 (the "Class A-3F Notes"), U.S.$15,000,000 Class A-3L Senior Secured Deferrable Floating Rate Notes due
2024 (the "Class A-3L Notes") and U.S.$15,000,000 Class B-1L Senior Secured Deferrable Floating Rate Notes due 2024 (the "Class B-1L Notes")
and (ii) the Issuer issued U.S.$16,250,000 Class B-2L Senior Secured Deferrable Floating Rate Notes due 2024 (the "Class B-2L Notes"),
U.S.$7,000,000 Class B-3L Senior Secured Deferrable Floating Rate Notes due 2024 (the "Class B-3L Notes"), U.S.$28,000,000 Class 1 Subordinated
Notes due 2024 (the "Class 1 Subordinated Notes") and U.S.$1,000,000 Class 2 Subordinated Notes due 2024 (the "Class 2 Subordinated Notes").

On August 15, 2016 (the "Refinancing Date"), the Co-Issuers will refinance the Class A-1L Notes, the Class A-2L Notes, the Class A-3F Notes, the
Class A-3L Notes and the Class B-1L Notes (collectively, the "Refinanced Notes"), by the Co-Issuers' issuing U.S.$191,000,000 Class A-1L-R Senior
Secured Floating Rate Notes due 2024 (the "Class A-1L-R Notes"), U.S.$25,000,000 Class A-2L-R Senior Secured Floating Rate Notes due 2024 (the
"Class A-2L-R Notes"), U.S.$25,000,000 Class A-3L-R Senior Secured Deferrable Floating Rate Notes due 2024 (the "Class A-3L-R Notes") and
U.S.$15,000,000 Class B-1L-R Senior Secured Deferrable Floating Rate Notes due 2024 (the "Class B-1L-R Notes") (collectively, the "Replacement
Notes"). The Class B-2L Notes, the Class B-3L Notes, the Class 1 Subordinated Notes and the Class 2 Subordinated Notes are not being refinanced.

No Replacement Notes will be issued unless upon issuance (i) the Class A-1L-R Notes are rated "Aaa (sf)" by Moody's and "AAA (sf)" by S&P, (ii)
the Class A-2L-R Notes are rated at least "AA+ (sf)" by S&P, (iii) the Class A-3L-R Notes are rated at least "A+ (sf)" by S&P and (iv) the Class B-1L-
R Notes are rated at least "BBB (sf)" by S&P. See "Rating of the Replacement Notes."

The Offering Circular has been approved by the Central Bank of Ireland ("Central Bank"), as competent authority under Directive 2003/71/EC (the
"Prospectus Directive"). The Central Bank only approves this Offering Circular as meeting the requirements imposed under Irish and EU law
pursuant to the Prospectus Directive. Application has been made to the Irish Stock Exchange plc (the “Irish Stock Exchange™) for the Replacement
Notes to be admitted to the Official List and trading on its regulated market. There can be no assurance that any such listing will be maintained. This
Offering Circular comprises a "prospectus" for the purposes of the Prospectus Directive.

The Replacement Notes have not been registered under the Securities Act, and neither of the Co-Issuers has been registered under the Investment
Company Act. The Replacement Notes are being offered only (I) to non-U.S. persons outside the United States in reliance on Regulation S and (II) to,
or for the account or benefit of, persons that are both (A) (i) Qualified Institutional Buyers or (ii) solely in the case of Replacement Notes issued as
Certificated Secured Notes, Institutional Accredited Investors and (B) (i) Qualified Purchasers or (ii) entities owned exclusively by Qualified
Purchasers. For a description of certain restrictions on transfer, see "Transfer Restrictions" beginning on page 144 of the 2012 Offering Circular.

Morgan Stanley & Co. LLC expects to offer the Replacement Notes in individually negotiated transactions and to deliver the Replacement Notes to
purchasers (in book-entry form through The Depository Trust Company and its participants and indirect participants, including, without limitation,
Euroclear and Clearstream) on or about the Refinancing Date. It is a condition of the issuance of the Replacement Notes that all of the Replacement
Notes be issued concurrently.

MORGAN STANLEY
Sole Bookrunner
September 16, 2016



None of the Issuer, the Co-Issuer or the pool of Assets has registered with the United States Securities and Exchange
Commission (the "SEC") as an investment company pursuant to the Investment Company Act, in reliance on an
exemption from registration and no-action positions available for non-U.S. obligors (a) whose outstanding securities
owned by U.S. persons are owned exclusively by Qualified Purchasers and "knowledgeable employees" (as defined
for purposes of Section 3(c)(7) of the Investment Company Act) or entities owned exclusively by Qualified
Purchasers and/or knowledgeable employees and (b) which do not make a public offering of their securities in the
United States. Accordingly, investors in the Replacement Notes will not be accorded the protections of the
Investment Company Act. Counsel for the Co-Issuers will opine, in connection with the sale of the Replacement
Notes, that neither the Issuer or the Co-Issuer is at such time an investment company required to be registered under
the Investment Company Act (assuming, for the purposes of such opinion, the accuracy and completeness of all
representations and warranties made or deemed to be made by investors in the Securities). No opinion or no-action
position has been requested of the SEC.

Florida
NOTICE TO FLORIDA RESIDENTS

The Replacement Notes offered hereby are offered pursuant to a claim of exemption under section 517.061 of the
Florida securities act and have not been registered under said act in the state of Florida. All Florida residents who
are not institutional investors described in section 517.061(7) of the Florida securities act have the right to void their
purchase of the Replacement Notes, without penalty, within three (3) days after the first tender of consideration.

European Economic Area

NOTICE TO RESIDENTS WITHIN THE EUROPEAN ECONOMIC AREA

THIS OFFERING CIRCULAR IS ONLY DIRECTED AT PERSONS IN THE EUROPEAN ECONOMIC AREA
("EEA") WHO ARE "QUALIFIED INVESTORS" WITHIN THE MEANING OF ARTICLE 2(1)(E) OF
DIRECTIVE 2003/71/EC, AS AMENDED, OR ARE PERSONS TO WHOM AN OFFER OF TRANSFERABLE
SECURITIES MAY OTHERWISE BE MADE WITHOUT THE REQUIREMENT FOR AN APPROVED
PROSPECTUS PURSUANT TO ARTICLE 3(2) OF THE PROSPECTUS DIRECTIVE.

THE REPLACEMENT NOTES WILL BE SUBJECT TO RESTRICTIONS ON TRANSFER WITHIN THE EEA
AS SET FORTH BELOW.

EUROPEAN ECONOMIC AREA SELLING RESTRICTIONS

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive
(each, a "Relevant Member State"), the Refinancing Initial Purchaser has represented and agreed that with effect
from and including the date on which the Prospectus Directive is implemented in that Relevant Member State (the
"Relevant Implementation Date") it has not made and will not make an offer of Replacement Notes which are the
subject of the offering contemplated by this Offering Circular to the public in that Relevant Member State except
that it may, with effect from and including the Relevant Implementation Date, make an offer of such Replacement
Notes to the public in that Relevant Member State:

(a) to any legal entity that is a "qualified investor" as defined in the Prospectus Directive;

(b) at any time to fewer than 100, or, if the Relevant Member State has implemented relevant provisions of the
2010 PD Amending Directive, 150 natural or legal persons (other than "qualified investors" as defined in
the Prospectus Directive); or

() in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Replacement Notes referred to in (a) to (c) above shall require the Co-Issuers or any

dealer to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant
to Article 16 of the Prospectus Directive.

il



For the purposes of this provision, (i) the expression an "offer of Notes to the public" in relation to any Replacement
Notes in any Relevant Member State means the communication in any form and by any means of sufficient
information on the terms of the offer and the Replacement Notes to be offered so as to enable an investor to decide
to purchase or subscribe the Replacement Notes, as the same may be varied in that Member State by any measure
implementing the Prospectus Directive in that Member State, (ii) the expression "Prospectus Directive", when used
in this Offering Circular, means Directive 2003/71/EC (as amended by the 2010 PD Amending Directive to the
extent implemented in each Member State) and also includes any relevant implementing measures in each Relevant
Member State and (iii) the expression "2010 PD Amending Directive" means Directive 2010/73/EU.

United Kingdom

NOTICE TO RESIDENTS OF THE UNITED KINGDOM

Each dealer (if any) appointed under this Offering Circular will be required to represent and agree that:

(a) in relation to any Replacement Notes which have a maturity of less than one year, (i) it is a person whose
ordinary activities involve it in acquiring, holding, managing or disposing of investments (as principal or
agent) for the purposes of its business and (ii) it has not offered or sold and will not offer or sell any
Replacement Notes other than to persons whose ordinary activities involve them in acquiring, holding,
managing or disposing of investments (as principal or as agent) for the purposes of their businesses or who
it is reasonable to expect will acquire, hold, manage or dispose of investments (as principal or agent) for the
purposes of their businesses where the issue of the Replacement Notes would otherwise constitute a
contravention of Section 19 of the Financial Services and Markets Act 2000 (the "FSMA") by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of Section
21 of the FSMA) received by it in connection with the issue or sale of any Replacement Notes in
circumstances in which Section 21(1) of the FSMA does not apply to the Issuer; and

() it has complied and will comply with all applicable provisions of the FSMA with respect to anything done
by it in relation to any Replacement Notes in, from or otherwise involving the United Kingdom.

Cayman Islands

NOTICE TO RESIDENTS OF THE CAYMAN ISLANDS

No invitation whether directly or indirectly may be made to the public in the Cayman Islands to subscribe for the
Replacement Notes unless the Issuer is listed on the Cayman Islands Stock Exchange.

Australia

NOTICE TO RESIDENTS OF AUSTRALIA
No prospectus or other disclosure document (as defined in the Corporations Act 2001 of Australia ("Corporations
Act")) in relation to the Replacement Notes has been, or will be, lodged with the Australian Securities and
Investments Commission ("ASIC"), the Australian Securities Exchange operated by ASX Limited or any other

regulatory body or agency in Australia. Accordingly:

(a) no offers for the issue or sale of the Replacement Notes may be made or invited in Australia (including an
offer or invitation which is received by a person in Australia); and

(b) none of the final offering documents of the Replacement Notes nor any other draft, preliminary or definitive

offering material, term sheet or advertisement relating to the Replacement Notes may be distributed or
published in Australia, unless:

il



1) the minimum aggregate consideration payable by each offeree is at least A$500,000 (or its
equivalent in an alternate currency, and in either case, disregarding moneys lent by the offeror or
its associates) or the offer otherwise does not require disclosure to investors under Parts 6D.2 or
7.9 of the Corporations Act;

(i1) the offer does not constitute an offer to a "retail client" for the purpose of section 761G of the
Corporations Act;

(iii) such action complies with all applicable laws and regulations; and
>iv) such action does not require any document to be lodged with ASIC.

ANY OFFER OF REPLACEMENT NOTES, INVITATION TO SUBSCRIBE FOR REPLACEMENT NOTES OR
ISSUE OF REPLACEMENT NOTES IN AUSTRALIA THAT IS REGULATED BY THE CORPORATIONS
ACT MUST CONSTITUTE AN EXCLUDED OFFER, EXCLUDED INVITATION, OR EXCLUDED ISSUE
WITHIN THE MEANING GIVEN TO THOSE EXPRESSIONS IN THE CORPORATIONS ACT.

Austria

NOTICE TO RESIDENTS OF AUSTRIA

THIS OFFERING CIRCULAR HAS BEEN CIRCULATED IN AUSTRIA FOR THE SOLE PURPOSE OF
PROVIDING INFORMATION ABOUT THE REPLACEMENT NOTES TO A LIMITED NUMBER OF
SOPHISTICATED INVESTORS IN AUSTRIA. THIS OFFERING CIRCULAR IS MADE AVAILABLE ON
THE CONDITION THAT IT IS SOLELY FOR THE USE OF THE RECIPIENT AS A SOPHISTICATED,
POTENTIAL AND INDIVIDUALLY SELECTED INVESTOR AND MAY NOT BE PASSED ON TO ANY
OTHER PERSON OR REPRODUCED IN WHOLE OR IN PART. THIS OFFERING CIRCULAR DOES NOT
CONSTITUTE A PUBLIC OFFER (OFFENTLICHES ANGEBOT) IN AUSTRIA AND MUST NOT BE USED
IN CONJUNCTION WITH A PUBLIC OFFERING IN AUSTRIA AND, THEREFORE, THE PROVISIONS OF
THE INVESTMENT FUND ACT OF 1993 (INVESTMENTFONDSGESETZ 1993) DO NOT APPLY.
CONSEQUENTLY, NO PUBLIC OFFERS OR PUBLIC SALES MAY BE MADE IN AUSTRIA IN RESPECT
OF THE REPLACEMENT NOTES. THE REPLACEMENT NOTES ARE NOT REGISTERED IN AUSTRIA
AND MAY NOT BENEFIT FROM TAX ADVANTAGES APPLICABLE TO REGISTERED SECURITIES. ALL
PROSPECTIVE INVESTORS ARE URGED TO SEEK INDEPENDENT TAX ADVICE. THE REFINANCING
INITIAL PURCHASER AND ITS RESPECTIVE AFFILIATES DO NOT GIVE TAX ADVICE.

ANMERKUNG FUR EINWOHNER VON OSTERREICH

DIESER PROSPEKT IST IN OSTERREICH NUR ZU DEM ZWECK HERAUSGEGEBEN, UM EINER
BESCHRANKTEN ANZAHL VON PROFESSIONELLEN MARKTTEILNEHMERN IN OSTERREICH
INFORMATIONEN UBER DIE ANGEBOTENEN WERTPAPIERE ZU GEBEN. DIESER PROSPEKT WIRD
UNTER DER BEDINGUNG ZUR VERFUGUNG GESTELLT, DASS DIESER PROSPEKT
AUSSCHLIESSLICH VOM EMPFANGER ALS EINEM PROFESSIONELLEN UND INDIVIDUELL
AUSGESUCHTEN INVESTOR VERWENDET, NICHT AN ANDERE PERSONEN WEITERGELEITET ODER
TEILWEISE ODER VOLLIG REPRODUZIERT WERDEN DARF. DIESER PROSPEKT STELLT KEIN
OFFENTLICHES ANGEBOT IN OSTERREICH DAR, UND ER DARF AUCH NICHT IM ZUSAMMENHANG
MIT EINEM OFFENTLICHEN ANGEBOT IN OSTERREICH VERWENDET WERDEN. DIE
BESTIMMUNGEN DES INVESTMENTFONDSGESETZES 1993 FINDEN DAHER KEINE ANWENDUNG.
FOLGLICH DURFEN IN OSTERREICH KEINE OFFENTLICHEN ANGEBOTE ODER VERKAUFE DER
ANGEBOTENEN WERTPAPIEREN GEMACHT WERDEN. DIE ANGEBOTENEN WERTPAPIERE SIND
NICHT IN OSTERREICH ZUM OFFENTLICHEN ANGEBOT ZUGELASSEN UND ZIEHEN KEINEN
NUTZEN AUS VORTEILHAFTEN STEUERREGELN, DIE AUF REGISTRIERTE WERTPAPIERE
ANWENDBAR SIND. ALLE POTENTIELLEN INVESTOREN WERDEN DAHER DRINGEND
AUFGEFORDERT, UNABHANGIGE STEUERBERATUNG EINZUHOLEN. DIE ERSTKAUFER UND DIE
MIT IHNEN VERBUNDENEN UNTERNEHMEN GEBEN KEINEN STEUERLICHEN RAT.
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Denmark
NOTICE TO CANADIAN RESIDENTS

This Offering Circular constitutes an offer of the Replacement Notes described herein only in those Canadian
jurisdictions and to those persons in Canada where and to whom they may be lawfully offered for sale, and only by
persons permitted to sell such Securities. In particular, the Replacement Notes may be sold only to purchasers
purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in National Instrument
45-106 Prospectus Exemptions or (for purchasers in Ontario) subsection 73.3(1) of the Securities Act (Ontario), that
are permitted clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations, and that are not individuals. Any resale of the Replacement Notes must be made in
accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable
Canadian securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this Offering Circular (including any amendment thereto) contains a misrepresentation,
provided that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed
by the securities legislation of the purchaser's province or territory. The purchaser should refer to any applicable
provisions of the securities legislation of the purchaser's province or territory for particulars of these rights or
consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts ("NI 33-105"), the Refinancing
Initial Purchaser is not required to comply with the disclosure requirements of NI 33-105 regarding underwriter
conflicts of interest in connection with this offering.

The Offering Circular does not address the Canadian income tax consequences of the acquisition, holding or
disposition of Replacement Notes. Prospective Canadian purchasers are advised to consult their own tax advisors
with respect to the Canadian and other tax considerations applicable to them, and for information with respect to the
eligibility of the Replacement Notes for investment by such purchaser under relevant Canadian legislation.

The directors and officers of the Issuer are likely to be located outside of Canada and, as a result, it may not be
possible for purchasers to effect service of process within Canada upon the Issuer or those persons. All or a
substantial portion of the assets of the Issuer and those persons are likely to be located outside of Canada and, as a
result, it may not be possible to satisfy a judgment against the Issuer or those persons in Canada or to enforce a
judgment obtained in Canadian courts against the Issuer or those persons outside of Canada. Each purchaser by
acquiring Replacement Notes acknowledges that it has been notified that the Refinancing Initial Purchaser is not
registered as a securities dealer in any province or territory of Canada, that all or substantially all of the assets of the
Refinancing Initial Purchaser may be situated outside of Canada, and that there may be difficulty enforcing legal
rights against the Refinancing Initial Purchaser for these reasons.

Each purchaser of Replacement Notes in Canada hereby agrees that it is the purchaser's express wish that all
documents evidencing or relating in any way to the sale of the Replacement Notes be drafted in the English
language only. Chaque acheteur au Canada de valeurs mobiliéres reconnait que c'est sa volonté expresse que tous
les documents faisant foi ou se rapportant de quelque maniéere a la vente de valeurs mobilieres soient rédigés
uniquement en anglais.

Denmark

NOTICE TO RESIDENTS OF DENMARK

THIS OFFERING CIRCULAR HAS NOT BEEN FILED WITH OR APPROVED BY THE DANISH
SECURITIES COUNCIL OR ANY OTHER REGULATORY AUTHORITY IN THE KINGDOM OF DENMARK.



France

NOTICE TO RESIDENTS OF FRANCE

THIS OFFERING CIRCULAR HAS NOT BEEN REGISTERED BY THE FRENCH COMMISSION DES
OPERATIONS DE BOURSE AND THE REPLACEMENT NOTES MAY NOT BE OFFERED OR SOLD,
DIRECTLY OR INDIRECTLY, TO THE PUBLIC IN THE REPUBLIC OF FRANCE. THIS OFFERING
CIRCULAR AND ANY OTHER OFFERING MATERIAL MAY NOT BE DISTRIBUTED TO THE PUBLIC IN
THE REPUBLIC OF FRANCE. SUCH OFFERS, SALES AND DISTRIBUTIONS MAY ONLY BE MADE IN
THE REPUBLIC OF FRANCE TO (I) QUALIFIED INVESTORS (INVESTISSEURS QUALIFIES) AND/OR (1)
A RESTRICTED GROUP OF INVESTORS (CERCLE RESTREINT D'INVESTISSEURS), ALL AS DEFINED
IN ARTICLE 6 OF ORDONNANCE NO 67-833 DATED 28TH SEPTEMBER, 1967 (AS AMENDED) AND
DECRET NO.98-880 DATED 1ST OCTOBER, 1998.

INVESTORS IN FRANCE MAY ONLY PARTICIPATE IN THE ISSUE OF THE REPLACEMENT NOTES FOR
THEIR OWN ACCOUNT IN ACCORDANCE WITH THE CONDITIONS SET OUT IN DECRET NO.98-880
DATED 1ST OCTOBER, 1998. THE REPLACEMENT NOTES MAY ONLY BE ISSUED, DIRECTLY OR
INDIRECTLY, TO THE PUBLIC IN THE REPUBLIC OF FRANCE IN ACCORDANCE WITH ARTICLES 6
AND 7 OF ORDONNANCE NO 67-833 DATED 28TH SEPTEMBER, 1967 (AS AMENDED). WHERE THE
ISSUE OF THE REPLACEMENT NOTES IS EFFECTED AS AN EXCEPTION TO THE RULES RELATING
TO AN APPEL PUBLIC A L'EPARGNE IN FRANCE (PUBLIC OFFER RULES) BY WAY OF AN OFFER TO
A RESTRICTED GROUP OF INVESTORS, SUCH INVESTORS MUST PROVIDE CERTIFICATION AS TO
THEIR PERSONAL, PROFESSIONAL OR FAMILY RELATIONSHIP WITH A MEMBER OF THE
MANAGEMENT OF THE ISSUER. PERSONS INTO WHOSE POSSESSION OFFERING MATERIAL COMES
MUST INFORM THEMSELVES ABOUT AND OBSERVE SUCH RESTRICTIONS.

Germany

NOTICE REGARDING THE OFFERING IN GERMANY

THE REPLACEMENT NOTES WILL BE OFFERED OR SOLD OR PUBLICLY PROMOTED OR
ADVERTISED IN GERMANY IN COMPLIANCE WITH THE PROVISIONS OF THE GERMAN SECURITIES
PROSPECTUS ACT (WERTPAPIERPROSPEKTGESETZ) OR OF ANY OTHER LAWS APPLICABLE IN
GERMANY GOVERNING THE ISSUE, OFFERING AND SALE OF NOTES. AS LONG AS THE
REPLACEMENT NOTES HAVE A MINIMUM DENOMINATION OF AT LEAST THE EQUIVALENT OF
EURO 100,000 THEY MAY BE OFFERED IN GERMANY. UPON REQUEST OF A GERMAN INVESTOR
AND AS LONG AS NOT UNDULY EXPENSIVE OR BURDENSOME, THE ISSUER WILL MAKE
AVAILABLE TO THE GERMAN INVESTORS AND PUBLISH IN THE ELECTRONIC EDITION OF THE
FEDERAL GAZETTE (BUNDESANZEIGER) IN THE GERMAN LANGUAGE THE INFORMATION
REQUIRED PURSUANT TO § 5(1) SENTENCE 1 IN CONNECTION WITH SENTENCE 2 OF THE GERMAN
TAX INVESTMENT ACT (INVESTMENTSTEUERGESETZ). ALL PROSPECTIVE INVESTORS ARE URGED
TO SEEK INDEPENDENT TAX ADVICE. THE REFINANCING INITIAL PURCHASER AND ITS
AFFILIATES DO NOT GIVE TAX ADVICE.

HINWEIS BEZUEGLICH DES ANGEBOTS IN DEUTSCHLAND

DIE  WERTPAPIERE WERDEN IM  EINKLANG MIT DEN BESTIMMUNGEN DES
WERTPAPIERPROSPEKTGESETZES ODER ALLER ANDEREN IN DEUTSCHLAND GELTENDEN
GESETZLICHEN BESTIMMUNGEN UBER DIE EMISSION, DAS ANGEBOT UND DEN VERKAUF VON
WERTPAPIEREN ANGEBOTEN, VERKAUFT ODER OFFENTLICH BEWORBEN. SOWEIT DIE
WERTPAPIERE EINE MINDESTSTUCKELUNG MIT EINEM GEGENWERT VON EURO 50.000 HABEN,
KONNEN SIE IN DEUTSCHLAND ANGEBOTEN WERDEN. DER EMITTENT MACHT AUF ANFRAGE
UND SOLANGE DIES NICHT UNVERHALTNISMASSIG TEUER ODER BESCHWERLICH IST DEN
DEUTSCHEN ANLEGERN IN DEUTSCHER SPRACHE DIE ERFORDERLICHEN INFORMATIONEN
GEMASS §5 ABS. 1 SATZ 1 IN VERBINDUNG MIT SATZ 2 DES INVESTMENTSTEUERGESETZES IM
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ELEKTRONISCHEN BUNDESANZEIGER BEKANNT. POTENTIELLEN INVESTOREN WIRD DRINGEND
EMPFOHLEN, UNABHANGIGE STEUERLICHE BERATUNG EINZUHOLEN. DIE ERSTKAUFER UND DIE
MIT IHNEN VERBUNDENEN UNTERNEHMEN GEBEN KEINEN STEUERLICHEN RAT.

Hong Kong
NOTICE TO RESIDENTS OF HONG KONG

THIS OFFERING CIRCULAR IS BEING DISSEMINATED IN HONG KONG BY MORGAN STANLEY ASIA
LIMITED. THIS OFFERING CIRCULAR HAS NOT BEEN REGISTERED WITH THE REGISTRAR OF
COMPANIES IN HONG KONG AND ITS CONTENTS HAVE NOT BEEN REVIEWED BY ANY
REGULATORY AUTHORITY IN HONG KONG. ACCORDINGLY, (I) THE REPLACEMENT NOTES MAY
NOT BE OFFERED, SOLD, TRANSFERRED OR DELIVERED IN HONG KONG BY MEANS OF ANY
DOCUMENT OTHER THAN TO PERSONS WHO ARE "PROFESSIONAL INVESTORS" WITHIN THE
MEANING OF THE SECURITIES AND FUTURES ORDINANCE (CAP. 571) OF HONG KONG AND THE
SECURITIES AND FUTURES (PROFESSIONAL INVESTOR) RULES MADE THEREUNDER OR IN OTHER
CIRCUMSTANCES WHICH DO NOT RESULT IN THE DOCUMENT BEING A "PROSPECTUS" WITHIN
THE MEANING OF THE COMPANIES ORDINANCE (CAP. 32) OF HONG KONG OR WHICH DO NOT
CONSTITUTE AN OFFER TO THE PUBLIC WITHIN THE MEANING OF THE COMPANIES ORDINANCE;
AND (II) NO PERSON MAY ISSUE ANY INVITATION, ADVERTISEMENT OR OTHER DOCUMENT
RELATING TO THE REPLACEMENT NOTES WHETHER IN HONG KONG OR ELSEWHERE, WHICH IS
DIRECTED AT, OR THE CONTENTS OF WHICH ARE LIKELY TO BE ACCESSED OR READ BY, THE
PUBLIC IN HONG KONG (EXCEPT IF PERMITTED TO DO SO UNDER THE APPLICABLE SECURITIES
LAW OF HONG KONG) OTHER THAN WITH RESPECT TO THE REPLACEMENT NOTES WHICH ARE OR
ARE INTENDED TO BE DISPOSED OF ONLY TO PERSONS OUTSIDE HONG KONG OR ONLY TO
"PROFESSIONAL INVESTORS" WITHIN THE MEANING OF THE SECURITIES AND FUTURES
ORDINANCE AND THE SECURITIES AND FUTURES (PROFESSIONAL INVESTOR) RULES MADE
THEREUNDER.

India

NOTICE TO RESIDENTS OF INDIA

THIS OFFERING CIRCULAR HAS NOT BEEN AND WILL NOT BE REGISTERED AS A PROSPECTUS
WITH THE REGISTRAR OF COMPANIES IN INDIA OR WITH THE SECURITIES AND EXCHANGE
BOARD OF INDIA. THIS OFFERING CIRCULAR OR ANY OTHER MATERIAL RELATING TO THESE
REPLACEMENT NOTES IS FOR INFORMATION PURPOSES ONLY AND MAY NOT BE CIRCULATED OR
DISTRIBUTED, DIRECTLY OR INDIRECTLY, TO THE PUBLIC OR ANY MEMBERS OF THE PUBLIC IN
INDIA AND IN ANY EVENT TO NOT MORE THAN 50 PERSONS IN INDIA. FURTHER, PERSONS INTO
WHOSE POSSESSION THIS OFFERING CIRCULAR COMES ARE REQUIRED TO INFORM THEMSELVES
ABOUT AND TO OBSERVE ANY SUCH RESTRICTIONS. EACH PROSPECTIVE INVESTOR IS ADVISED
TO CONSULT ITS ADVISORS ABOUT THE PARTICULAR CONSEQUENCES TO IT OF AN INVESTMENT
IN THESE REPLACEMENT NOTES. EACH PROSPECTIVE INVESTOR IS ALSO ADVISED THAT ANY
INVESTMENT IN THESE REPLACEMENT NOTES BY IT IS SUBJECT TO THE REGULATIONS
PRESCRIBED BY THE RESERVE BANK OF INDIA AND THE FOREIGN EXCHANGE MANAGEMENT
ACT AND ANY REGULATIONS FRAMED THEREUNDER.

Israel

NOTICE TO RESIDENTS OF ISRAEL

THE REFINANCING INITIAL PURCHASER HAS REPRESENTED AND AGREED WITH THE CO-ISSUERS
THAT (A) THIS OFFER OF REPLACEMENT NOTES IS INTENDED SOLELY FOR INSTITUTIONAL
INVESTORS, AS LISTED IN THE FIRST SUPPLEMENT OF THE ISRAELI SECURITIES LAW, 1968; (B) NO
PROSPECTUS HAS BEEN PREPARED OR FILED NOR WILL BE PREPARED OR FILED IN ISRAEL
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RELATING TO THE REPLACEMENT NOTES OFFERED HEREUNDER; AND (C) THEY WILL ONLY SELL
THE REPLACEMENT NOTES TO AN ISRAELI INVESTOR WHO HAS REPRESENTED TO THE
APPLICABLE REFINANCING INITIAL PURCHASER THAT (I) IT QUALIFIES AS AN INVESTOR LISTED
IN THE FIRST SUPPLEMENT OF THE ISRAELI SECURITIES LAW, 1968; AND (II) IT IS PURCHASING
THE REPLACEMENT NOTES FOR ITS OWN ACCOUNT AND NOT FOR DISTRIBUTION OR RESALE.

THE REPLACEMENT NOTES CANNOT BE RESOLD IN ISRAEL UNLESS AN EXEMPTION FROM THE
ISRAELI PROSPECTUS REQUIREMENTS IS AVAILABLE.

Italy

NOTICE TO RESIDENTS OF ITALY

THE SALE OF THE REPLACEMENT NOTES HAS NOT BEEN CLEARED BY CONSOB (THE ITALIAN
SECURITIES EXCHANGE COMMISSION) AND THE BANK OF ITALY PURSUANT TO ITALIAN
SECURITIES LEGISLATION AND, ACCORDINGLY, NO REPLACEMENT NOTES MAY BE OFFERED,
SOLD OR DELIVERED, NOR MAY COPIES OF THE OFFERING CIRCULAR OR OF ANY OTHER
DOCUMENT RELATING TO THE REPLACEMENT NOTES BE DISTRIBUTED IN THE REPUBLIC OF
ITALY, EXCEPT:

(A) TO PROFESSIONAL INVESTORS ("INVESTITORI QUALIFICATI"), AS DEFINED IN ARTICLE
100, PARAGRAPH 1(A) OF LEGISLATIVE DECREE NO. 58, 24 FEBRUARY 1998 (THE
"FINANCIAL SERVICES ACT"); AND ARTICLE 34-TER, PARAGRAPH 1(B) OF CONSOB
REGULATION 11971, 14 MAY 1999 (THE "ISSUERS REGULATION"); OR

(B) IN CIRCUMSTANCES WHICH ARE EXEMPTED FROM THE RULES ON SOLICITATION OF
INVESTMENTS PURSUANT TO ARTICLE 100 OF LEGISLATIVE DECREE NO. 58 OF 24
FEBRUARY 1998 (THE "FINANCIAL SERVICES ACT") AND ARTICLE 33, FIRST PARAGRAPH,
OF CONSOB REGULATION NO. 11971 OF 14 MAY 1999, AS AMENDED.

ANY OFFER, SALE OR DELIVERY OF THE REPLACEMENT NOTES OR DISTRIBUTION OF COPIES OF
THE OFFERING CIRCULAR OR ANY OTHER DOCUMENT RELATING TO THE REPLACEMENT NOTES
IN THE REPUBLIC OF ITALY UNDER (A) OR (B) ABOVE MUST BE:

@D MADE BY AN INVESTMENT FIRM, BANK OR FINANCIAL INTERMEDIARY PERMITTED TO
CONDUCT SUCH ACTIVITIES IN THE REPUBLIC OF ITALY IN ACCORDANCE WITH THE
FINANCIAL SERVICES ACT AND LEGISLATIVE DECREE NO. 385 OF 1 SEPTEMBER, 1993 (THE
"BANKING ACT") AND CONSOB REGULATION NO. 11522, 1 JULY 1998, AS AMENDED;

(I1) IN COMPLIANCE WITH ARTICLE 129 OF THE BANKING ACT AND THE IMPLEMENTING
GUIDELINES OF THE BANK OF ITALY PURSUANT TO WHICH THE ISSUE OR THE OFFER OF
NOTES IN THE REPUBLIC OF ITALY MAY NEED TO BE PRECEDED AND FOLLOWED BY AN
APPROPRIATE NOTICE TO BE FILED WITH THE BANK OF ITALY DEPENDING, INTER ALIA,
ON THE AGGREGATE VALUE OF THE NOTES ISSUED OR OFFERED IN THE REPUBLIC OF
ITALY AND THEIR CHARACTERISTICS; AND

(11D) IN ACCORDANCE WITH ANY OTHER APPLICABLE LAWS AND REGULATIONS, INCLUDING
THE RULES APPLICABLE TO DISTRIBUTION OF UNITS OF INVESTMENT FUNDS (IF
APPLICABLE).

FOR THE PURPOSES OF THIS PROVISION, THE EXPRESSION "OFFER OF NOTES TO THE PUBLIC" IN
ITALY MEANS THE COMMUNICATION IN ANY FORM AND BY ANY MEANS OF SUFFICIENT
INFORMATION ON THE TERMS OF THE OFFER AND THE REPLACEMENT NOTES TO BE OFFERED SO
AS TO ENABLE AN INVESTOR TO DECIDE TO PURCHASE OR SUBSCRIBE TO THE REPLACEMENT
NOTES, INCLUDING THE PLACEMENT THROUGH AUTHORIZED INTERMEDIARIES.
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ANY INVESTOR PURCHASING THE REPLACEMENT NOTES IS SOLELY RESPONSIBLE FOR ENSURING
THAT ANY OFFER OR RESALE OF THE REPLACEMENT NOTES BY SUCH INVESTOR OCCURS IN
COMPLIANCE WITH APPLICABLE ITALIAN LAWS AND REGULATIONS. THE REPLACEMENT NOTES
AND THE INFORMATION CONTAINED IN THIS OFFERING CIRCULAR ARE INTENDED ONLY FOR
THE USE OF ITS RECIPIENT. NO PERSON RESIDENT OR LOCATED IN ITALY OTHER THAN THE
ORIGINAL RECIPIENTS OF THIS OFFERING CIRCULAR MAY RELY ON IT OR ITS CONTENT.

Japan

NOTICE TO RESIDENTS OF JAPAN

THE REPLACEMENT NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE
FINANCIAL INSTRUMENTS AND EXCHANGE ACT OF JAPAN (LAW NO. 25 OF 1948, AS AMENDED
(THE "FIEL")) AND EACH OF THE REFINANCING INITIAL PURCHASER AND THE CO-ISSUERS HAS
AGREED THAT IT WILL NOT OFFER OR SELL ANY OF THE REPLACEMENT NOTES, DIRECTLY OR
INDIRECTLY, IN JAPAN OR TO, OR FOR THE BENEFIT OF, ANY RESIDENT OF JAPAN (WHICH TERM
AS USED HEREIN MEANS ANY PERSON RESIDENT IN JAPAN, INCLUDING ANY CORPORATION OR
OTHER ENTITY ORGANIZED UNDER THE LAWS OF JAPAN) OR TO OTHERS FOR REOFFERING OR
RESALE, DIRECTLY OR INDIRECTLY, IN JAPAN OR TO A RESIDENT OF JAPAN, EXCEPT PURSUANT
TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF, AND OTHERWISE IN
COMPLIANCE WITH, THE FIEL AND ANY OTHER APPLICABLE LAWS, REGULATIONS AND
MINISTERIAL GUIDELINES AND REGULATIONS OF JAPAN.

Jersey

NOTICE TO RESIDENTS OF JERSEY

THE REPLACEMENT NOTES MAY NOT BE OFFERED TO, SOLD TO OR PURCHASED OR HELD BY
PERSONS (OTHER THAN FINANCIAL INSTITUTIONS) RESIDENT FOR INCOME TAX PURPOSES IN
JERSEY.

THE REPLACEMENT NOTES MAY ONLY BE ISSUED OR ALLOTTED EXCLUSIVELY TO:

) A PERSON WHOSE ORDINARY ACTIVITIES INVOLVE HIM IN ACQUIRING, HOLDING,
MANAGING OR DISPOSING OF INVESTMENTS (AS PRINCIPAL OR AGENT) FOR THE
PURPOSES OF HIS BUSINESS OR WHO IT IS REASONABLE TO EXPECT WILL ACQUIRE,
HOLD, ARRANGE OR DISPOSE OF INVESTMENTS (AS PRINCIPAL OR AGENT) FOR THE
PURPOSES OF HIS BUSINESS; OR

D A PERSON WHO HAS RECEIVED AND ACKNOWLEDGED A WARNING TO THE EFFECT THAT
(A) THE REPLACEMENT NOTES ARE ONLY SUITABLE FOR ACQUISITION BY A PERSON WHO
(I) HAS A SIGNIFICANTLY SUBSTANTIAL ASSET BASE SUCH AS WOULD ENABLE HIM TO
SUSTAIN ANY LOSS THAT MIGHT BE INCURRED AS A RESULT OF ACQUIRING THE
REPLACEMENT NOTES; AND (II) IS SUFFICIENTLY FINANCIALLY SOPHISTICATED TO BE
REASONABLY EXPECTED TO KNOW THE RISKS INVOLVED IN ACQUIRING THE
REPLACEMENT NOTES AND (B) NEITHER THE ISSUE OF THE REPLACEMENT NOTES NOR
THE ACTIVITIES OF ANY FUNCTIONARY WITH REGARD TO THE ISSUE OF THE
REPLACEMENT NOTES ARE SUBJECT TO ALL THE PROVISIONS OF THE FINANCIAL
SERVICES (JERSEY) LAW 1998.

EACH PERSON WHO ACQUIRES REPLACEMENT NOTES WILL BE DEEMED, BY SUCH ACQUISITION,
TO HAVE REPRESENTED THAT HE OR IT IS ONE OF THE FOREGOING PERSONS.
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South Korea

NOTICE TO RESIDENTS OF KOREA

THE REPLACEMENT NOTES MAY NOT BE OFFERED, SOLD AND DELIVERED DIRECTLY OR
INDIRECTLY, OR OFFERED OR SOLD TO ANY PERSON FOR REOFFERING OR RESALE, DIRECTLY OR
INDIRECTLY, IN KOREA OR TO ANY RESIDENT OF KOREA EXCEPT PURSUANT TO THE
APPLICABLE LAWS AND REGULATIONS OF KOREA, INCLUDING THE KOREA SECURITIES AND
EXCHANGE ACT AND THE FOREIGN EXCHANGE TRANSACTION LAW AND THE DECREES AND
REGULATIONS THEREUNDER. THE REPLACEMENT NOTES HAVE NOT BEEN REGISTERED WITH
THE FINANCIAL SERVICES COMMISSION OF KOREA FOR PUBLIC OFFERING IN KOREA.
FURTHERMORE, THE REPLACEMENT NOTES MAY NOT BE RESOLD TO KOREAN RESIDENTS
UNLESS THE PURCHASER OF THE REPLACEMENT NOTES COMPLIES WITH ALL APPLICABLE
REGULATORY REQUIREMENTS (INCLUDING BUT NOT LIMITED TO GOVERNMENT APPROVAL
REQUIREMENTS UNDER THE FOREIGN EXCHANGE TRANSACTION LAW AND ITS SUBORDINATE
DECREES AND REGULATIONS) IN CONNECTION WITH THE PURCHASE OF THE REPLACEMENT
NOTES.

The Grand Duchy of Luxembourg

NOTICE TO RESIDENTS OF THE GRAND DUCHY OF LUXEMBOURG

THE REPLACEMENT NOTES MAY NOT BE OFFERED TO THE PUBLIC IN LUXEMBOURG, EXCEPT
THAT THEY MAY BE OFFERED IN LUXEMBOURG IN THE FOLLOWING CIRCUMSTANCES:

(A) IN THE PERIOD BEGINNING ON THE DATE OF PUBLICATION OF A PROSPECTUS IN
RELATION TO THOSE REPLACEMENT NOTES WHICH HAVE BEEN APPROVED BY THE
COMMISSION DE SURVEILLANCE DU SECTEUR FINANCIER (CSSF) IN LUXEMBOURG OR,
WHERE APPROPRIATE, APPROVED IN ANOTHER RELEVANT EUROPEAN UNION MEMBER
STATE AND NOTIFIED TO THE CSSF, ALL IN ACCORDANCE WITH THE PROSPECTUS
DIRECTIVE AND ENDING ON THE DATE WHICH IS 12 MONTHS AFTER THE DATE OF SUCH
PUBLICATION;

(B) AT ANY TIME TO LEGAL ENTITIES WHICH ARE AUTHORIZED OR REGULATED TO OPERATE
IN THE FINANCIAL MARKETS OR, IF NOT SO AUTHORISED OR REGULATED, WHOSE
CORPORATE PURPOSE IS SOLELY TO INVEST IN SECURITIES;

© AT ANY TIME TO ANY LEGAL ENTITY WHICH HAS TWO OR MORE OF (1) AN AVERAGE OF
AT LEAST 250 EMPLOYEES DURING THE LAST FINANCIAL YEAR; (2) A TOTAL BALANCE
SHEET OF MORE THAN €43,000,000 AND (3) AN ANNUAL NET TURNOVER OF MORE THAN
€50,000,000, AS SHOWN IN ITS LAST ANNUAL OR CONSOLIDATED ACCOUNTS; OR

(D) AT ANY TIME IN ANY OTHER CIRCUMSTANCES WHICH DO NOT REQUIRE THE
PUBLICATION BY THE CO-ISSUERS OF A PROSPECTUS PURSUANT TO ARTICLE 3 OF THE
PROSPECTUS DIRECTIVE.

FOR THE PURPOSES OF THIS PROVISION, THE EXPRESSION AN "OFFER OF NOTES TO THE PUBLIC"
IN RELATION TO ANY REPLACEMENT NOTES IN LUXEMBOURG MEANS THE COMMUNICATION IN
ANY FORM AND BY ANY MEANS OF SUFFICIENT INFORMATION ON THE TERMS OF THE OFFER
AND THE REPLACEMENT NOTES TO BE OFFERED SO AS TO ENABLE AN INVESTOR TO DECIDE TO
PURCHASE THE REPLACEMENT NOTES, AS DEFINED IN THE LAW OF 10 JULY 2005 ON
PROSPECTUSES FOR SECURITIES AND IMPLEMENTING DIRECTIVE 2003/71/EC OF THE EUROPEAN
PARLIAMENT AND OF THE COUNCIL OF 4 NOVEMBER 2003 ON THE PROSPECTUS TO BE



PUBLISHED WHEN SECURITIES ARE OFFERED TO THE PUBLIC OR ADMITTED TO TRADING (THE
"PROSPECTUS DIRECTIVE"), OR ANY VARIATION THEREOF OR AMENDMENT THERETO.

The Netherlands

NOTICE TO RESIDENTS OF THE NETHERLANDS

THE REPLACEMENT NOTES MAY BE OFFERED, SOLD, TRANSFERRED OR DELIVERED IN OR FROM
THE NETHERLANDS AS PART OF THEIR INITIAL DISTRIBUTION OR AT ANY TIME THEREAFTER,
DIRECTLY OR INDIRECTLY, EXCLUSIVELY TO INDIVIDUALS OR ENTITIES, WHO OR WHICH TRADE
OR INVEST IN NOTES IN THE CONDUCT OF A PROFESSION OR A BUSINESS WITHIN THE MEANING
OF ARTICLE 1 OF THE REGULATION OF 9 OCTOBER 1990 ISSUED PURSUANT TO ARTICLE 14 OF THE
ACT ON THE SUPERVISION OF INVESTMENT INSTITUTIONS (WET TOEZICHT BELEGGINGSIN-
STELLINGEN), WHICH INCLUDES BANKS, PENSION FUNDS, INSURANCE COMPANIES, SECURITIES
FIRMS, INVESTMENT INSTITUTIONS, CENTRAL GOVERNMENTS, LARGE INTERNATIONAL AND
SUPRANATIONAL INSTITUTIONS AND OTHER COMPARABLE ENTITIES, INCLUDING TREASURIES
AND FINANCE COMPANIES OF LARGE ENTERPRISES, WHICH TRADE OR INVEST IN NOTES IN THE
CONDUCT OF A PROFESSION OR A BUSINESS.

New Zealand

NOTICE TO RESIDENTS OF NEW ZEALAND

THE REFINANCING INITIAL PURCHASER HAS REPRESENTED AND AGREED WITH THE CO-ISSUERS
THAT THE REPLACEMENT NOTES MAY NOT BE OFFERED, SOLD OR DELIVERED, DIRECTLY OR
INDIRECTLY NOR MAY ANY OFFERING CIRCULAR, ANY PRICING SUPPLEMENT OR
ADVERTISEMENT IN RELATION TO ANY OFFER OF REPLACEMENT NOTES BE DISTRIBUTED IN
NEW ZEALAND, OTHER THAN:

(A) TO PERSONS WHOSE PRINCIPAL BUSINESS IS THE INVESTMENT OF MONEY OR WHO, IN
THE COURSE OF AND FOR THE PURPOSES OF THEIR BUSINESS, HABITUALLY INVEST
MONEY, OR WHO IN ALL THE CIRCUMSTANCES CAN PROPERLY BE REGARDED AS HAVING
BEEN SELECTED OTHER THAN AS MEMBERS OF THE PUBLIC; OR

(B) IN OTHER CIRCUMSTANCES WHERE THERE IS NO CONTRAVENTION OF THE SECURITIES
ACT 1978 OF NEW ZEALAND.

Portugal

NOTICE TO RESIDENTS OF PORTUGAL

THE REFINANCING INITIAL PURCHASER HAS REPRESENTED AND AGREED WITH THE CO-ISSUERS
THAT: (I) IT HAS NOT ADVERTISED, OFFERED OR SOLD AND WILL NOT, DIRECTLY OR
INDIRECTLY, ADVERTISE, OFFER OR SELL THE REPLACEMENT NOTES IN CIRCUMSTANCES WHICH
COULD QUALIFY AS A PUBLIC OFFER OF SECURITIES PURSUANT TO THE PORTUGUESE
SECURITIES CODE (CODIGO DOS VALORES MOBILIARIOS, THE "CVM") WHICH WOULD REQUIRE
THE PUBLICATION BY THE ISSUER OF A PROSPECTUS UNDER THE PROSPECTUS DIRECTIVE OR IN
CIRCUMSTANCES WHICH WOULD QUALIFY AS AN ISSUE OR PUBLIC PLACEMENT OF SECURITIES
IN THE PORTUGUESE MARKET; (II) IT HAS NOT DISTRIBUTED OR CAUSED TO BE DISTRIBUTED TO
THE PUBLIC IN THE REPUBLIC OF PORTUGAL THE OFFERING CIRCULAR OR ANY OTHER
OFFERING MATERIAL RELATING TO THE SECURITIES; (III) ALL APPLICABLE PROVISIONS OF THE
CVM, ANY APPLICABLE COMISSAO DO MERCADO DE VALORES MOBILIARIOS (PORTUGUESE
SECURITIES MARKET COMMISSION, THE "CMVM") REGULATIONS AND ALL APPLICABLE
PROVISIONS OF THE DIRECTIVE 2003/71/EC OF THE EUROPEAN PARLIAMENT AND OF THE
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COUNCIL OF 4 NOVEMBER 2003/PROSPECTUS DIRECTIVE HAVE BEEN COMPLIED WITH
REGARDING THE SECURITIES, IN ANY MATTERS INVOLVING THE REPUBLIC OF PORTUGAL.

Ireland

NOTICE TO RESIDENTS OF THE REPUBLIC OF IRELAND

THE REFINANCING INITIAL PURCHASER REPRESENTS, WARRANTS AND AGREES THAT:

) IT HAS NOT OFFERED OR SOLD AND WILL NOT OFFER OR SELL ANY REPLACEMENT NOTES
TO THE PUBLIC IN IRELAND PRIOR TO THE PUBLICATION OF A PROSPECTUS IN RELATION
TO THE REPLACEMENT NOTES, WHICH HAS BEEN APPROVED BY THE CENTRAL BANK
PURSUANT TO THE PROSPECTUS (DIRECTIVE 2003/71/EC) REGULATIONS 2005, EXCEPT IN
CIRCUMSTANCES WHICH DO NOT REQUIRE THE PUBLICATION OF A PROSPECTUS
PURSUANT TO ARTICLE 3(2) OF THE PROSPECTUS DIRECTIVE;

D) TO THE EXTENT APPLICABLE, IT HAS COMPLIED WITH AND WILL COMPLY WITH ALL
APPLICABLE PROVISIONS OF THE IRISH COMPANIES ACTS 1963-2009;

11 TO THE EXTENT APPLICABLE, IT WILL NOT UNDERWRITE THE ISSUE OF, PLACE OR
OTHERWISE ACT IN IRELAND IN RESPECT OF THE REPLACEMENT NOTES, OTHERWISE
THAN IN CONFORMITY WITH THE PROVISIONS OF THE EUROPEAN COMMUNITIES
(MARKETS IN FINANCIAL INSTRUMENTS) REGULATIONS 2007 (AS AMENDED), AND IT WILL
CONDUCT ITSELF IN ACCORDANCE WITH ANY CODES OR RULES OF CONDUCT AND ANY
CONDITIONS OR REQUIREMENTS, OR ANY OTHER ENACTMENT, IMPOSED OR APPROVED
BY THE CENTRAL BANK WITH RESPECT TO ANYTHING DONE BY IT IN RELATION TO THE
REPLACEMENT NOTES; AND

av) TO THE EXTENT APPLICABLE, IT WILL NOT UNDERWRITE THE ISSUE OF, PLACE OR
OTHERWISE ACT IN IRELAND IN RESPECT OF THE REPLACEMENT NOTES, OTHERWISE
THAN IN CONFORMITY WITH THE PROVISIONS OF THE MARKET ABUSE (DIRECTIVE
2003/6/EC) REGULATIONS 2005 AND ANY RULES ISSUED BY THE CENTRAL BANK
PURSUANT THERETO.

Singapore

NOTICE TO RESIDENTS OF SINGAPORE

THIS OFFERING CIRCULAR IS BEING DISSEMINATED IN SINGAPORE BY MORGAN STANLEY ASIA
(SINGAPORE) PLC. AND HAS NOT BEEN REGISTERED AS A PROSPECTUS WITH THE MONETARY
AUTHORITY OF SINGAPORE. ACCORDINGLY, THIS OFFERING CIRCULAR AND ANY OTHER
DOCUMENT OR MATERIAL IN CONNECTION WITH THE OFFER OR SALE, OR INVITATION FOR
SUBSCRIPTION OR PURCHASE, OF THE REPLACEMENT NOTES MAY NOT BE CIRCULATED OR
DISTRIBUTED, NOR MAY THE REPLACEMENT NOTES BE OFFERED OR SOLD, OR BE MADE THE
SUBJECT OF AN INVITATION FOR SUBSCRIPTION OR PURCHASE, WHETHER DIRECTLY OR
INDIRECTLY, TO PERSONS IN SINGAPORE OTHER THAN (I) TO AN INSTITUTIONAL INVESTOR
UNDER SECTION 274 OF THE SECURITIES AND FUTURES ACT, CHAPTER 289 OF SINGAPORE (THE
"SFA"), (I) TO A RELEVANT PERSON, OR ANY PERSON PURSUANT TO SECTION 275(1A), AND IN
ACCORDANCE WITH THE CONDITIONS, SPECIFIED IN SECTION 275 OF THE SFA OR (III) OTHERWISE
PURSUANT TO, AND IN ACCORDANCE WITH THE CONDITIONS OF, ANY OTHER APPLICABLE
PROVISION OF THE SFA. THE REPLACEMENT NOTES ARE OFFERED THROUGH MORGAN STANLEY
ASIA (SINGAPORE) PLC, AN ENTITY REGULATED BY THE MONETARY AUTHORITY OF SINGAPORE.
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Sweden

NOTICE TO RESIDENTS OF SWEDEN

THE REFINANCING INITIAL PURCHASER HAS REPRESENTED AND AGREED WITH THE CO-ISSUERS
THAT IT WILL NOT, DIRECTLY OR INDIRECTLY, OFFER FOR SUBSCRIPTION OR PURCHASE OR
ISSUE INVITATIONS TO SUBSCRIBE FOR OR BUY OR SELL REPLACEMENT NOTES OR DISTRIBUTE
ANY DRAFT OR DEFINITIVE DOCUMENT IN RELATION TO ANY SUCH OFFER, INVITATION OR SALE
IN SWEDEN EXCEPT IN COMPLIANCE WITH THE LAWS OF SWEDEN.

Switzerland

NOTICE TO RESIDENTS OF SWITZERLAND

THE REFINANCING INITIAL PURCHASER HAS REPRESENTED AND AGREED WITH THE CO-ISSUERS
THAT:

(A) THE REPLACEMENT NOTES MAY NOT AND WILL NOT BE PUBLICLY OFFERED,
DISTRIBUTED OR REDISTRIBUTED IN THE SWISS CONFEDERATION ("SWITZERLAND"),
AND NEITHER THIS OFFERING CIRCULAR NOR ANY OTHER SOLICITATION FOR
INVESTMENTS IN THE REPLACEMENT NOTES MAY BE COMMUNICATED OR DISTRIBUTED
IN SWITZERLAND IN ANY WAY THAT COULD CONSTITUTE A PUBLIC OFFERING WITHIN
THE MEANING OF ARTICLES 1156 OR 652A OF THE SWISS CODE OF OBLIGATIONS.

(B) NO APPLICATION FOR A LISTING OF THE REPLACEMENT NOTES WILL BE MADE ON ANY
SWISS STOCK EXCHANGE OR OTHER SWISS REGULATED MARKET, AND THE OFFERING
CIRCULAR WILL NOT COMPLY WITH THE INFORMATION REQUIRED UNDER THE
RELEVANT LISTING RULES.

Taiwan

NOTICE TO RESIDENTS OF TAIWAN

THE REPLACEMENT NOTES (AS DESCRIBED IN THIS OFFERING CIRCULAR) SHALL NOT BE
OFFERED OR SOLD IN THE REPUBLIC OF CHINA BUT MAY BE MADE AVAILABLE FOR PURCHASE
BY INVESTORS RESIDENT IN THE REPUBLIC OF CHINA FROM OUTSIDE THE REPUBLIC OF CHINA.

STABILIZATION

IN CONNECTION WITH THE ISSUE OF THE REPLACEMENT NOTES, THE REFINANCING INITIAL
PURCHASER (OR PERSONS ACTING ON BEHALF OF THE REFINANCING INITIAL PURCHASER) MAY
OVER-ALLOT THE REPLACEMENT NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO
SUPPORTING THE MARKET PRICE OF THE REPLACEMENT NOTES AT A LEVEL HIGHER THAN THAT
WHICH MIGHT OTHERWISE PREVAIL. HOWEVER, THERE IS NO ASSURANCE THAT THE
REFINANCING INITIAL PURCHASER (OR PERSONS ACTING ON BEHALF OF THE REFINANCING
INITIAL PURCHASER) WILL UNDERTAKE STABILIZATION ACTION. ANY STABILIZATION ACTION
MAY BEGIN ON OR AFTER THE DATE ON WHICH ADEQUATE DISCLOSURE OF THE FINAL TERMS
OF THE OFFER OF THE REPLACEMENT NOTES IS MADE AND, IF BEGUN, MAY BE ENDED AT ANY
TIME, BUT IT MUST END NO LATER THAN 30 DAYS AFTER THE ISSUE DATE OF THE REPLACEMENT
NOTES.
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IMPORTANT NOTICE REGARDING THE REPLACEMENT NOTES

THE REPLACEMENT NOTES REFERRED TO IN THIS OFFERING CIRCULAR, AND THE ASSETS
BACKING THEM, ARE SUBJECT TO MODIFICATION OR REVISION (INCLUDING THE POSSIBILITY
THAT ONE OR MORE CLASSES OF THE REPLACEMENT NOTES MAY BE SPLIT, COMBINED OR
ELIMINATED AT ANY TIME PRIOR TO THE ISSUANCE OF THE REPLACEMENT NOTES OR
AVAILABILITY OF A FINAL OFFERING CIRCULAR) AND ARE OFFERED ON A "WHEN, AS AND IF
ISSUED" BASIS.

EACH INVESTOR ACKNOWLEDGES THAT, WHEN IT IS CONSIDERING THE PURCHASE OF THE
REPLACEMENT NOTES, A CONTRACT OF SALE WILL COME INTO BEING NO SOONER THAN THE
DATE ON WHICH THE RELEVANT CLASS OF REPLACEMENT NOTES HAVE BEEN PRICED AND THE
REFINANCING INITIAL PURCHASER HAS CONFIRMED THE ALLOCATION OF SUCH REPLACEMENT
NOTES TO BE MADE TO IT. ANY "INDICATIONS OF INTEREST" EXPRESSED BY AN INVESTOR, AND
ANY "SOFT CIRCLES" GENERATED BY THE REFINANCING INITIAL PURCHASER, WILL NOT CREATE
BINDING CONTRACTUAL OBLIGATIONS FOR ANY INVESTOR, THE ISSUER OR THE REFINANCING
INITIAL PURCHASER.

AS A RESULT OF THE FOREGOING, AN INVESTOR MAY COMMIT TO PURCHASE ONE OR MORE
CLASSES OF THE REPLACEMENT NOTES THAT HAVE CHARACTERISTICS THAT MAY CHANGE,
AND EACH INVESTOR IS ADVISED THAT ALL OR A PORTION OF THE SECURITIES MAY NOT BE
ISSUED WITH THE CHARACTERISTICS DESCRIBED IN THIS OFFERING CIRCULAR. THE
REFINANCING INITIAL PURCHASER'S OBLIGATION TO SELL SUCH REPLACEMENT NOTES TO ANY
INVESTOR IS CONDITIONED ON THE REPLACEMENT NOTES HAVING THE CHARACTERISTICS
DESCRIBED IN THIS OFFERING CIRCULAR. IF THE REFINANCING INITIAL PURCHASER
DETERMINES THAT SUCH CONDITION IS NOT SATISFIED IN ANY MATERIAL RESPECT, EACH
INVESTOR WILL BE NOTIFIED, AND NONE OF THE CO-ISSUERS OR THE REFINANCING INITIAL
PURCHASER WILL HAVE ANY OBLIGATION TO DELIVER ANY PORTION OF THE REPLACEMENT
NOTES WHICH AN INVESTOR HAS COMMITTED TO PURCHASE, AND THERE WILL BE NO LIABILITY
AMONG THE ISSUER, THE CO-ISSUER, THEIR RESPECTIVE AFFILIATES, THE REFINANCING INITIAL
PURCHASER AND ANY INVESTOR AS A CONSEQUENCE OF SUCH NON-DELIVERY.

EACH RECIPIENT OF THIS OFFERING CIRCULAR FROM THE REFINANCING INITIAL PURCHASER
HAS REQUESTED THAT THE REFINANCING INITIAL PURCHASER PROVIDE TO IT INFORMATION IN
CONNECTION WITH ITS CONSIDERATION OF THE PURCHASE OF CERTAIN REPLACEMENT NOTES.
THIS OFFERING CIRCULAR IS BEING PROVIDED TO INVESTORS FOR INFORMATIVE PURPOSES
ONLY IN RESPONSE TO A SPECIFIC REQUEST. THE REFINANCING INITIAL PURCHASER MAY FROM
TIME TO TIME PERFORM INVESTMENT BANKING SERVICES FOR, OR SOLICIT INVESTMENT
BANKING BUSINESS FROM, ANY PERSON OR COMPANY NAMED IN THIS OFFERING CIRCULAR OR
ANY AFFILIATE THEREOF. THE REFINANCING INITIAL PURCHASER AND/OR ITS EMPLOYEES OR
AFFILIATES MAY FROM TIME TO TIME HAVE A LONG OR SHORT POSITION IN ANY CONTRACT OR
SECURITIES DISCUSSED IN THIS OFFERING CIRCULAR.

THE INFORMATION CONTAINED HEREIN SUPERSEDES ANY PREVIOUS INFORMATION DELIVERED
TO ANY INVESTOR AND MAY BE SUPERSEDED BY INFORMATION DELIVERED TO SUCH INVESTOR
PRIOR TO THE TIME OF SALE.

This Offering Circular has been prepared by the Co-Issuers solely for use in connection with the offering (the
"Offering") described in this Offering Circular. The Co-Issuers accept responsibility for the information contained
in this Offering Circular. To the best of the knowledge and belief of the Co-Issuers (who have taken reasonable care
to ensure that such is the case), the information contained in this Offering Circular is in accordance with the facts
and does not omit anything likely to affect the import of such information. The Collateral Manager accepts
responsibility for the the information contained under the headings "Risk Factors—Relating to Certain Conflicts of
Interest—The Issuer will be subject to various conflicts of interest involving the Collateral Manager and its
affiliates," "Risk Factors—Relating to Certain Conflicts of Interest—Past performance of Collateral Manager not
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indicative," "Risk Factors—Relating to Certain Conflicts of Interest—The Issuer will depend on the managerial
expertise available to the Collateral Manager and its key personnel" and "The Collateral Manager" and the
subheadings thereunder in this Offering Circular (such information, collectively, the "Refinancing Collateral
Manager Information") and the headings "Risk Factors—Relating to Certain Conflicts of Interest—The Issuer will
be subject to various conflicts of interest involving the Collateral Manager and its affiliates," "Risk Factors—
Relating to Certain Conflicts of Interest—Past performance of Collateral Manager not indicative," "Risk Factors—
Relating to Certain Conflicts of Interest—The Issuer will depend on the managerial expertise available to the
Collateral Manager and its key personnel" and "The Collateral Manager" and the subheadings thereunder in the
2012 Offering Circular (such information, collectively, the "Original Collateral Manager Information" and, together
with the Refinancing Collateral Manager Information, the "Collateral Manager Information")). To the best of the
knowledge and belief of the Collateral Manager (who has taken reasonable care to ensure that such is the case), the
Collateral Manager Information is in accordance with the facts and does not omit anything likely to affect the import
of such information. Wells Fargo Bank, National Association, in each of its capacities including but not limited to
Trustee, Paying Agent and Collateral Administrator, has not prepared this Offering Circular and assumes no
responsibility for its content.

NO PERSON IS AUTHORIZED IN CONNECTION WITH ANY OFFERING MADE HEREBY TO GIVE ANY
INFORMATION OR MAKE ANY REPRESENTATION OTHER THAN AS CONTAINED IN THIS OFFERING
CIRCULAR AND, IF GIVEN OR MADE, SUCH INFORMATION OR REPRESENTATION MUST NOT BE
RELIED UPON AS HAVING BEEN AUTHORIZED BY THE CO-ISSUERS, THE REFINANCING INITIAL
PURCHASER OR THE COLLATERAL MANAGER. THIS OFFERING CIRCULAR DOES NOT
CONSTITUTE AN OFFER TO SELL, OR A SOLICITATION OF AN OFFER TO BUY, ANY OF THE
REPLACEMENT NOTES OFFERED HEREBY BY ANY PERSON IN ANY JURISDICTION IN WHICH IT IS
UNLAWFUL FOR SUCH PERSON TO MAKE SUCH AN OFFER OR SOLICITATION. NEITHER THE
DELIVERY OF THIS OFFERING CIRCULAR NOR ANY SALE MADE PURSUANT HERETO SHALL
UNDER ANY CIRCUMSTANCES IMPLY THAT NO CHANGE IN THE AFFAIRS OF THE CO-ISSUERS HAS
OCCURRED OR THAT THE INFORMATION CONTAINED IN THIS OFFERING CIRCULAR IS CORRECT
AS OF ANY DATE SUBSEQUENT TO THE DATE OF THIS OFFERING CIRCULAR. THE CO-ISSUERS
AND THE REFINANCING INITIAL PURCHASER RESERVE THE RIGHT TO REJECT ANY OFFER TO
PURCHASE IN WHOLE OR IN PART, FOR ANY REASON, OR TO SELL LESS THAN THE STATED
INITIAL AMOUNT OF ANY CLASS OF REPLACEMENT NOTES OFFERED.

EACH INVESTOR IN REPLACEMENT NOTES MUST COMPLY WITH ALL APPLICABLE LAWS AND
REGULATIONS IN FORCE IN EACH JURISDICTION IN WHICH IT PURCHASES, OFFERS OR SELLS
SUCH REPLACEMENT NOTES OR POSSESSES OR DISTRIBUTES THIS OFFERING CIRCULAR, AND
MUST OBTAIN ANY CONSENT, APPROVAL OR PERMISSION REQUIRED FOR THE PURCHASE, OFFER
OR SALE BY IT OF SUCH REPLACEMENT NOTES UNDER THE LAWS AND REGULATIONS IN FORCE
IN ANY JURISDICTIONS TO WHICH IT IS SUBJECT OR IN WHICH IT MAKES SUCH PURCHASES,
OFFERS OR SALES, AND NONE OF THE CO-ISSUERS OR THE REFINANCING INITIAL PURCHASER
SHALL HAVE ANY RESPONSIBILITY THEREFOR.

EACH INVESTOR UNDERSTANDS THAT THE CO-ISSUERS MAY REQUEST SUCH ADDITIONAL
INFORMATION AS THE CO-ISSUERS MAY DEEM NECESSARY TO EVALUATE SUCH INVESTOR'S
ELIGIBILITY TO ACQUIRE THE REPLACEMENT NOTES AND MAY REQUEST, FROM TIME TO TIME,
SUCH INFORMATION AS THE CO-ISSUERS MAY DEEM NECESSARY TO DETERMINE SUCH
INVESTOR'S ELIGIBILITY TO HOLD THE REPLACEMENT NOTES OR TO ENABLE ANY
REPRESENTATIVE OF THE CO-ISSUERS TO DETERMINE THE CO-ISSUERS' OR SUCH INVESTOR'S
COMPLIANCE WITH APPLICABLE LEGAL OR REGULATORY REQUIREMENTS, INCLUDING
WITHOUT LIMITATION THE UNITING AND STRENGTHENING AMERICA BY PROVIDING
APPROPRIATE TOOLS REQUIRED TO INTERCEPT AND OBSTRUCT TERRORISM ACT OF 2001, ANTI-
MONEY LAUNDERING LAWS AND REGULATIONS AND OTHER SIMILAR LAWS OR REGULATIONS,
OR THE CO-ISSUERS' TAX STATUS, AND EACH INVESTOR AGREES TO PROVIDE SUCH
INFORMATION AS MAY REASONABLY BE REQUESTED.
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IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN EXAMINATION
OF THE CO-ISSUERS AND THE TERMS OF THE OFFERING, INCLUDING THE MERITS AND RISKS
INVOLVED. THESE REPLACEMENT NOTES HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR
STATE SECURITIES COMMISSION OR ANY OTHER REGULATORY AUTHORITY. FURTHERMORE,
THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED THE ACCURACY OR DETERMINED THE
ADEQUACY OF THIS DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENSE.

NOTWITHSTANDING ANYTHING HEREIN TO THE CONTRARY, EFFECTIVE FROM THE DATE OF
COMMENCEMENT OF DISCUSSIONS, RECIPIENTS, AND EACH EMPLOYEE, REPRESENTATIVE OR
OTHER AGENT OF THE RECIPIENTS, MAY DISCLOSE TO ANY AND ALL PERSONS, WITHOUT
LIMITATION OF ANY KIND, THE U.S. TAX TREATMENT AND TAX STRUCTURE OF THE OFFERING
AND ALL MATERIALS OF ANY KIND, INCLUDING OPINIONS OR OTHER TAX ANALYSES, THAT ARE
PROVIDED TO THE RECIPIENTS RELATING TO SUCH TAX TREATMENT AND TAX STRUCTURE.
THIS AUTHORIZATION TO DISCLOSE THE U.S. TAX TREATMENT AND TAX STRUCTURE DOES NOT
PERMIT DISCLOSURE OF INFORMATION IDENTIFYING THE ISSUER, THE CO-ISSUER, THE
REFINANCING INITIAL PURCHASER, THE COLLATERAL MANAGER OR ANY OTHER PARTY TO THE
TRANSACTION, THIS OFFERING OR THE PRICING (EXCEPT TO THE EXTENT SUCH INFORMATION IS
RELEVANT TO U.S. TAX STRUCTURE OR TAX TREATMENT) OF THIS OFFERING.

FORWARD-LOOKING STATEMENTS

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

Without limiting the generality of the foregoing, the inclusion of forward-looking statements herein should not be
regarded as a representation by any of the Co-Issuers, the Collateral Manager, the Refinancing Initial Purchaser, the
Trustee, the Collateral Administrator or any of their respective affiliates or any other person of the results that will
actually be achieved by the Co-Issuers or the Replacement Notes. None of the foregoing persons has any obligation
to update or otherwise revise any forward-looking statements, including any revision to reflect changes in any
economic conditions or any other circumstances arising after the date hereof relating to any assumptions or
otherwise. Investors should not rely on forward-looking statements and do so at their own risk. Each investor in the
Replacement Notes should conduct its own investigation and analysis of its prospective investment and consult its
own investment, financial, legal, tax, accounting, regulatory and other applicable advisors.

CERTAIN DEFINITIONS AND RELATED MATTERS

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

The language of this Offering Circular is English. Any foreign language text that is included with or within this
document has been included for convenience purposes only.
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SUMMARIES OF DOCUMENTS

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

AVAILABLE INFORMATION

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

A glossary of certain defined terms related to the Issuer and an index of defined terms appear at the end of the 2012
Offering Circular and an index of defined terms defined herein appear at the end of this Offering Circular.
Capitalized terms used herein and not defined shall have the meanings assigned in the 2012 Offering Circular and, if
not defined therein, the Indenture.
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OVERVIEW OF TERMS

The following overview must be read in conjunction with the section entitled "Summary of Terms" in the 2012
Offering Circular. The changes set forth below supersede all statements which are inconsistent therewith in the
2012 Offering Circular. The following overview does not purport to be complete and is qualified in its entirety by
reference to the detailed information appearing elsewhere in this Offering Circular, including (except to the extent
described in the immediately preceding sentence) in the 2012 Offering Circular and related documents referred to
herein, including the First Supplemental Indenture; it being understood and agreed by each investor and prospective
investor in the Replacement Notes that the Refinancing Initial Purchaser (i) did not participate in the preparation of
the 2012 Offering Circular, (ii) has not made a due diligence inquiry as to the accuracy or completeness of the
information contained in the 2012 Offering Circular, (iii) is relying on representations from the Co-Issuers as to the
accuracy and completeness of the information contained in the 2012 Offering Circular (other than the Original
Collateral Manager Information) and (iv) shall have no responsibility whatsoever for the contents of the 2012
Offering Circular. Indices of defined terms appear at the back of this Offering Circular and at the back of the 2012
Offering Circular.

Issuer: Atlas Senior Loan Fund, Ltd., an exempted company incorporated with limited
liability in the Cayman Islands.

Co-Issuer: Atlas Senior Loan Fund, LLC, a Delaware limited liability company. The Issuer and
the Co-Issuer are together referred to as the "Co-Issuers".
Collateral Manager: Crescent Capital Group LP, a Delaware limited partnership.

Trustee and Registrar: Wells Fargo Bank, National Association (the "Bank").

Refinancing Initial Morgan Stanley & Co. LLC.

Purchaser:
Notes Offered:

S&P Moody's
Class of Notes Amount Interest Rate Rating Rating
Class A-1L-R Notes U.S.$191,000,000 LIBOR + 1.22% "AAA (sf)" "Aaa (sf)"
Class A-2L-R Notes U.S.$25,000,000 LIBOR + 1.80% "AA+ (sf)" N/A
Class A-3L-R Notes U.S.$25,000,000 LIBOR + 2.50% "A+ (sf)" N/A
Class B-1L-R Notes U.S.$15,000,000 LIBOR + 3.90% "BBB (sf)" N/A

Refinancing Date:

Eligible Purchasers:

Minimum

Denominations...........

Except as otherwise set forth in (i) the Second Supplemental Indenture and (ii) the
table set forth above under the column entitled "Interest Rate," each Class of
Replacement Notes will have the same terms as the corresponding Class or Classes of
Refinanced Notes. Before making a decision to purchase any Replacement Notes,
prospective investors are urged to read this Offering Circular, the final Offering
Circular and the 2012 Offering Circular.

August 15, 2016.

The Replacement Notes are being offered only (I) to non-U.S. persons outside the
United States in reliance on Regulation S and (II) to, or for the account or benefit of,
persons that are both (A) (i) Qualified Institutional Buyers or (ii) solely in the case of
Replacement Notes issued as Certificated Secured Notes, Institutional Accredited
Investors and also (B) (i) Qualified Purchasers or (ii) entities owned exclusively by
Qualified Purchasers. See "Description of the Replacement Notes" herein and
"Transfer Restrictions" in the 2012 Offering Circular.

The Replacement Notes will be issuable in minimum denominations of
U.S.$250,000 and integral multiples of U.S.$1 in excess thereof (each, a "Minimum
Denomination").




Form of Notes.................. The Replacement Notes sold to Persons who are Qualified Institutional Buyers may
be represented by Global Notes or certificates in fully registered form without
interest coupons to be deposited with a custodian for and registered in the name of
Cede & Co., c/o The Depository Trust & Clearing Corporation, 55 Water Street,
New York, NY 10041, telephone (212) 855-5471 except that Replacement Notes
sold to Persons who are Institutional Accredited Investors that are not Qualified
Institutional Buyers will be issued in definitive, fully registered form without interest
coupons. The Replacement Notes sold to non-U.S. persons in offshore transactions
in reliance on Regulation S under the Securities Act will be represented by Global
Notes or certificates in fully registered form without interest coupons to be deposited
with a custodian for and registered in the name of Cede & Co., a nominee of DTC,
for the accounts of Euroclear or Clearstream.

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

Tax Status ...........ccceuue..... See "Certain U.S. Federal Income Tax Considerations" herein and "U.S. Federal
Income Tax Considerations" in the 2012 Offering Circular.

ERISA ..o See "Certain ERISA and Related Considerations" in the 2012 Offering Circular.

Amendments to  the The Indenture will be amended pursuant to a Second Supplemental Indenture (the

Indenture....................... "Second Supplemental Indenture"), which is intended to establish certain terms
relating to the Replacement Notes (including an amendment that eliminates the
Issuer's ability to effectuate any subsequent Refinancing of the Replacement Notes).
The purchasers of Replacement Notes will be deemed to approve the amendments to
the Indenture pursuant to the Second Supplemental Indenture. See "The Second
Supplemental Indenture." The execution and delivery of the Second Supplemental
Indenture will be a condition to the issuance of the Replacement Notes.

In addition, the Indenture was amended on August 6, 2015 pursuant to a First
Supplemental Indenture (the "First Supplemental Indenture"), in order to make
certain changes (i) to permit the Issuer to attempt to qualify for the "loan
securitization exclusion" from the Volcker Rule, including, but not limited to,
amending the definition of "Concentration Limitations" to prohibit the acquisition of
High Yield Bonds, Senior Secured Floating Rate Notes, Secured Bonds or Letters of
Credit unless the Volcker Rule Condition (as defined in the First Supplemental
Indenture) is satisfied, (ii) to update certain S&P criteria and (iii) to increase the
Concentration Limitation related to Cov-Lite Loans to 60.0%. See "The First
Supplemental Indenture."

Use of Proceeds............... The proceeds of the offering of the Replacement Notes will be applied by the Issuer
to redeem the Refinanced Notes at their respective Redemption Prices.




RISK FACTORS

An investment in the Replacement Notes involves certain risks, including the risk that investors will lose their entire
investment. Prospective investors should carefully consider the following factors, in addition to the "Risk Factors"
section of the 2012 Offering Circular and matters set forth elsewhere in this Offering Circular and the 2012
Offering Circular, prior to investing in the Replacement Notes. To the extent any statement in this "Risk Factors"
section conflicts with any statement in the "Risk Factors" section of the 2012 Offering Circular, the statements
herein shall supersede any such statements in the 2012 Offering Circular.

The following limited supplemental disclosure is being provided to prospective investors to inform them of certain
risks arising from the issuance of the Replacement Notes, but does not purport to (and none of the Co-Issuers, the
Refinancing Initial Purchaser, the Collateral Manager or their respective affiliates makes any representations that it
purports to) comprehensively update the 2012 Offering Circular or disclose all risk factors (whether legal or
otherwise) which may arise by or relate to the issuance of the Replacement Notes.

The Refinancing Initial Purchaser (i) did not participate in the preparation of the 2012 Offering Circular, any
Monthly Report or any Distribution Report, (ii) has not made a due diligence inquiry as to the accuracy or
completeness of the information contained in the 2012 Offering Circular, (iii) is relying on representations from the
Co-Issuers as to the accuracy and completeness of the information contained in the 2012 Offering Circular (other
than the Original Collateral Manager Information), the Monthly Reports and the Distribution Reports and (iv) shall
have no responsibility whatsoever for the contents of the 2012 Offering Circular, any Monthly Report or any
Distribution Report.

Relating to General Commercial Risks

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

The ability of the Co-Issuers to make payments on the Replacement Notes will be affected by conditions in the
market for, and performance of, leveraged loans, as well as global economic conditions. In addition, the business and
financial conditions and results of operations of the obligors on the Collateral Obligations may be adversely affected
by a worsening of economic and business conditions. To the extent that economic and business conditions
deteriorate, non-performing assets are likely to increase, and the value and collectability of the Assets are likely to
decrease. A decrease in market value of the Collateral Obligations would also adversely affect the Sale Proceeds
that could be obtained upon the sale of the Collateral Obligations and could ultimately affect the ability of the Issuer
to pay in full or redeem the Replacement Notes.

Hlliquidity in the Leveraged Finance and Fixed Income Markets may Affect the Holders of the Replacement
Notes.

During periods of limited liquidity and high price volatility in the global credit markets, the Issuer's ability to
acquire or dispose of Collateral Obligations at a price and time that the Issuer deems advantageous may be severely
impaired. As a result, in periods of rising market prices, the Issuer may be unable to participate in price increases
fully to the extent that it is unable to acquire desired positions quickly. The Issuer's inability to dispose fully and
promptly of positions in declining markets may exacerbate losses suffered by the Issuer when Collateral Obligations
are sold. Furthermore, significant additional liquidity-related risks exist for the Issuer and investors in the
Replacement Notes. These risks include, among others, (i) the possibility that, after the Refinancing Date, the prices
at which Collateral Obligations can be sold by the Issuer will have deteriorated from their effective purchase price,
(i1) the possibility that opportunities for the Issuer to sell its assets in the secondary market may be impaired or
restricted by the Indenture and (iii) increased illiquidity of the Replacement Notes because of reduced secondary
trading in collateralized loan obligation securities. These additional risks may affect the returns on the Replacement
Notes to investors or otherwise adversely affect holders of the Replacement Notes.

Regardless of current or future market conditions, certain Collateral Obligations purchased by the Issuer will
have only a limited trading market (or none). The Issuer's investment in illiquid debt obligations may restrict its



ability to dispose of investments in a timely fashion and for a fair price, as well as its ability to take advantage of
market opportunities. Illiquid debt obligations may trade at a discount from comparable, more liquid investments.

In addition, adverse developments in the primary market for leveraged loans may reduce opportunities for the
Issuer to purchase new issuances of Collateral Obligations. The ability of private equity sponsors and leveraged
loan arrangers to effectuate new leveraged buy-outs and the ability of the Issuer to purchase such assets may also be
partially or significantly limited. The occurrence of another liquidity crisis in the global credit markets may
adversely affect the management flexibility of the Collateral Manager in relation to its management of the portfolio
and, ultimately, the returns on the Replacement Notes to investors.

Conditions in Europe may Adversely Affect Holders.

Certain of the Collateral Obligations may be issued or made by obligors located in the European Union ("EU")
or otherwise affected by the eurozone crisis. European financial markets have recently experienced volatility and
have been adversely affected by concerns about rising government debt levels, credit rating downgrades, and
possible default on or restructuring of government debt. These events have caused bond yield spreads (the cost of
borrowing debt in the capital markets) and credit default spreads (the cost of purchasing credit protection) to
increase, most notably in relation to certain eurozone countries. The governments of several member countries of
the EU have experienced large public budget deficits, which have adversely affected the sovereign debt issued by
those countries and may ultimately lead to declines in the value of the Euro.

It is possible that countries that have already adopted the Euro could abandon the Euro and return to a national
currency and/or that the Euro will cease to exist as a single currency in its current form. The effects of such
abandonment or a country's forced expulsion from the EU on that country, the rest of the countries in the EU, and
global markets are impossible to predict, but are likely to be negative. The exit of any country out of the EU would
likely have an extremely destabilizing effect on all eurozone countries and their economies and a negative effect on
the global economy as a whole. Although all Collateral Obligations must be U.S. Dollar denominated, the effect of
such potential events on the obligors, Collateral Obligations, the Issuer or on the Notes is impossible to predict.

Withdrawal of the United Kingdom from the EU could adversely affect the ability of the Co-Issuers to make
payments on the Replacement Notes.

A referendum on the United Kingdom's membership in the EU was held on June 23, 2016. Under the
referendum, the United Kingdom voted by a majority to withdraw from the EU. Such a withdrawal can however
only be formally implemented by a notification to the EU under Article 50 of the Treaty on European Union
(previously known as the Treaty of Maastricht). As at the date of this Offering Circular, such notification has not
been provided. The expectation is that a lengthy period of negotiation (prescribed under EU law to be a maximum
of two years) between the United Kingdom and the EU on the terms and conditions of such withdrawal is due to
commence. The uncertainty surrounding the implementation and effect of such withdrawal, including the
commencement of the exit negotiation period, the terms and conditions of such exit, the uncertainty in relation to the
legal and regulatory framework that would apply to the United Kingdom and its relationship with the remaining
members of the EU (including in relation to trade) during a withdrawal process and after any withdrawal is effected,
has caused and is likely to cause increased economic volatility and market uncertainty globally. These uncertainties
could have a material adverse effect on the Issuer's ability to make payments on the Replacement Notes.

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

Volcker Rule. Section 619 of the Dodd-Frank Wall Street Reform and Consumer Protection Act (the "Dodd-
Frank Act" and, Section 619, commonly referred to as the "Volcker Rule") generally prohibits "banking entities"
(which is broadly defined to include banks, banking holding companies and affiliates thereof, among others) from
certain proprietary trading activities, or from acquiring or retaining an "ownership interest”" in, or sponsoring or
having certain relationships with, "covered funds." The definition of "covered fund" in the Volcker Rule includes
(generally) any entity that would be an investment company under the Investment Company Act but for the
exemption provided under Sections 3(c)(1) or 3(c)(7) thereunder. Because the Issuer relies on Section 3(c)(7), it
may be a "covered fund" within the meaning of the Volcker Rule. The Issuer intends to qualify for the "loan
securitization exclusion," which applies to an asset-backed security issuer the assets of which, in general, consist



only of loans, assets or rights (including certain types of securities) designed to ensure the servicing or timely
distribution of proceeds to holders or that are related or incidental to purchasing or otherwise acquiring and holding
loans. If the Issuer is a "covered fund," certain entities (including, without limitation, a "banking entity") may be
prohibited from, among other things, acting as a "sponsor" to, or having an "ownership interest" in, the Issuer. The
Volcker Rule and interpretations thereunder are still uncertain, may restrict or discourage the acquisition of
Replacement Notes by such entities, and may adversely affect the liquidity of the Replacement Notes. Although the
Volcker Rule provides limited exceptions to its prohibitions, each investor in the Replacement Notes must make its
own determination as to whether it is subject to the Volcker Rule, whether its investment in the Replacement Notes
would be restricted or prohibited under the Volcker Rule, and the potential impact of the Volcker Rule on its
investment, any liquidity in connection therewith and on its portfolio generally. Investors in the Replacement Notes
are responsible for analyzing their own regulatory position and none of the Issuer, the Refinancing Initial Purchaser,
the Collateral Manager, the Trustee nor any of their affiliates makes any representation to any prospective investor
or purchaser of the Replacement Notes regarding the application of the Volcker Rule to the Issuer or to such
investor's investment in the Replacement Notes on the Refinancing Date or at any time in the future.

U.S. Risk Retention. On October 21, 2014, the final rules implementing the credit risk retention requirements
of Section 941 of the Dodd-Frank Act (the "U.S. Risk Retention Rules") were issued. The U.S. Risk Retention
Rules generally require the collateral manager of a collateralized loan obligation transaction ("CLQO") to retain (or, a
"majority-owned affiliate" of the CLO manager may hold the retention interest on its behalf) not less than 5% of the
credit risk of the assets collateralizing the CLO issuer's securities. The U.S. Risk Retention Rules will become
effective with respect to CLO transactions on December 24, 2016. While the U.S. Risk Retention Rules would not
apply to the issuance and sale or incurrence, as applicable, of the Replacement Notes on the Refinancing Date, the
U.S. Risk Retention Rules may have other adverse effects on the Issuer and/or the holders of the Notes. The U.S.
Risk Retention Rules would apply to any additional Notes issued, or any Refinancing effected, and may also apply
with respect to any Re-Pricing, in each case if such subsequent issuance, Refinancing or Re-Pricing occurs on or
after the effective date of the U.S. Risk Retention Rules. As a result, the U.S. Risk Retention Rules may adversely
affect the Issuer (and the performance and market value of the Replacement Notes) if the Issuer is unable to
undertake any such additional issuance, Refinancing or Re-Pricing and may affect the liquidity of the Replacement
Notes.

In addition, the SEC has indicated in contexts separate from the U.S. Risk Retention Rules that an "offer" or a
"sale" of securities may arise when amendments to securities are so material as to require holders to make an
"investment decision" with respect to such amendment. Thus, if the SEC were to take a similar position with respect
to the U.S. Risk Retention Rules, they could apply to material amendments to the Indenture and the Notes, including
a Re-Pricing, to the extent such amendments require investors to make an investment decision. In addition, it is
uncertain whether a Refinancing, a Re-Pricing or an additional issuance of Notes by the Issuer after December 24,
2016 will be considered a new transaction for purposes of the U.S. Risk Retention Rules. It is a pre-condition to the
Issuer undertaking any additional issuance, Refinancing or material amendment of the Indenture that the Collateral
Manager consent thereto. It is expected that the Collateral Manager will not consent to such event if it would cause
the Collateral Manager to be in violation of the U.S. Risk Retention Rules. The Collateral Manager is not obligated
to acquire any Notes to satisfy the U.S. Risk Retention Rules. As a result of the foregoing, the U.S. Risk Retention
Rules may adversely affect the Issuer (and the performance and market value of the Replacement Notes) if the
Issuer is unable to undertake any additional issuance, Refinancing, Re-Pricing or Indenture amendment as described
above and may affect the liquidity of the Replacement Notes. Furthermore, no assurance can be given as to whether
the U.S. Risk Retention Rules would have any future material adverse effect on the business, financial condition or
prospects of the Collateral Manager or the Issuer or on the market value or liquidity of the Replacement Notes.

European Legal Investment Considerations and Retention Requirements. Articles 404-410 (inclusive) of the
Capital Requirements Regulation 575/2013 apply to credit institutions established in a member state of the European
Economic Area ("EEA") and investment firms (such articles, together with any applicable guidance, technical
standards or related documents published by the European Banking Authority and any related delegated regulations
of the European Commission, the "CRR Retention Requirements"). Among other things, the CRR Retention
Requirements restrict credit institutions and investment firms from investing in securitizations, including
collateralized loan obligation transactions, unless (i) the originator, sponsor or original lender in respect of the
relevant securitization has explicitly disclosed that it will retain, on an ongoing basis, a net economic interest of not
less than 5% in respect of certain specified credit risk tranches or securitized exposures and (ii) such investor is able
to able to demonstrate that it has undertaken certain due diligence in respect of various matters including but not




limited to its note position, the underlying assets and (in the case of certain types of investors) the relevant sponsor
or originator, and has established procedures for monitoring such matters on an ongoing basis. Similar requirements
are or are expected to be imposed on European insurance companies, UCITS funds and investment funds managed
by EEA alternative investment fund managers (such requirements, collectively with the CRR Retention
Requirements, the "EU Retention and Due Diligence Requirements"). Failure to comply with the EU Retention
and Due Diligence Requirements may result in various penalties including, in the case of those investors subject to
regulatory capital requirements, the imposition of a punitive capital charge on the Notes acquired by the relevant
investor. The EU Retention and Due Diligence Requirements apply in respect of the Notes, but no party to the
transaction intends to take any steps to retain a net economic interest in the transaction in compliance with the EU
Retention and Due Diligence Requirements. The absence of any commitment to retain a net economic interest in the
transaction by an originator, sponsor or original lender means that the EU Retention and Due Diligence
Requirements cannot be satisfied in respect of the Notes and may deter EEA regulated institutions and their affiliates
from investing in the Notes.

In addition, EU Directive 2011/61/EU on Alternative Investment Fund Managers ("AIFMD") provides that
alternative investment funds ("AIFs") must have a designated alternative investment fund manager (an "AIFM")
with responsibility for portfolio and risk management. Although the portfolio and risk management provisions of
AIFMD apply only to EEA AIFMs when managing any AIF, the disclosure and transparency requirements of
AIFMD apply to any non-EEA AIFs which are to be marketed in the EEA. CLO issuers, including the Co-Issuers,
are generally taking the position that they are not AIFs that are subject to the jurisdiction of AIFMD because they
qualify for the exemption for "securitization special purpose entities" or because the issuance of the Notes
constitutes a "collective investment scheme" (within the meaning of section 235 of the Financial Services and
Markets Act 2000) falling outside the scope of the AIFMD. It is possible, however, that this position could change
in the event that one or more European regulatory authorities expresses a view that such exemption or exclusion is
not available to CLO issuers. If AIFMD were to apply to the Issuer as a non-EEA AIF and the Issuer engaged in any
marketing in the EEA, the Issuer would be subject to the disclosure and transparency requirements of AIFMD,
which require, among other things, that investors in the EU receive initial and periodic disclosures concerning any
AIF which is marketed to them; that annual financial reports of the AIF must be prepared in compliance with the
AIFMD and made available to investors; that periodic reports relating to the AIF must be filed with the competent
regulatory authority in each EU member state in which the fund has been marketed. All or any of these regulatory
requirements may adversely affect the Collateral Manager's ability to achieve the Issuer's investment objective, and
may result in additional costs and expenses for the Issuer. In addition, it is unclear whether or not the Issuer would
be able to comply with such disclosure requirements.

Other Changes. No assurance can be made that the United States federal government or any U.S. regulatory
body (or other authority or regulatory body) will not continue to take further legislative or regulatory action in
response to the financial crisis or otherwise, and the effect of such actions, if any, cannot be known or predicted.

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

S&P Settlements.

On January 21, 2015, the SEC entered into administrative settlement agreements with S&P with respect to,
among other things, multiple allegations of making misleading public statements with respect to its ratings
methodology and certain misleading publications concerning criteria and research, in each case relating to
commercial mortgage-backed security transactions. S&P neither admitted nor denied the charges in these
settlements. As a result of these settlement agreements, the SEC ordered S&P censured and enjoined S&P from
violating the statutory provisions and rules related to the allegations described above. Additionally, S&P agreed to
pay civil penalties and other disgorgements exceeding $76 million. Finally, S&P agreed to refrain from giving
preliminary or final ratings for any new issue U.S. conduit commercial mortgage-backed security transaction until
January 21, 2016.

On February 3, 2015, S&P entered into a settlement agreement with the United States Justice Department, 19
States and the District of Columbia, to settle lawsuits relating to S&P's alleged inflation of subprime mortgage



bonds. S&P did not admit to any wrongdoing in connection with such settlement. Also on February 3, 2015, S&P
entered into a settlement agreement with the California Public Employees Retirement System to resolve claims over
three structured investment vehicles. Under these settlement agreements, S&P agreed to pay an aggregate amount
of about $1.5 billion.

None of these settlement agreements involve S&P's CLO rating business.

Additional information about Benchmark Rates.

Regulators and law-enforcement agencies in a number of different jurisdictions have conducted and continue to
conduct civil and criminal investigations into potential manipulation or attempted manipulation of submissions of
London inter-bank offered rates ("Libor") to the British Bankers Association ("BBA"). There have also been
allegations that member banks may have manipulated other inter-bank lending rates (such rates, together with Libor,
the "Benchmark Rates"). Benchmark Rates are currently being reformed, including (i) the replacement of the BBA
with ICE Benchmark Administration Ltd as Libor administrator, which was completed on February 1, 2014, (ii) a
reduction in the number of tenors and currencies for which certain Benchmark Rates are calculated, and (iii)
modifications to the administration, submission and calculation procedures, including their regulatory status, in
respect of certain Benchmark Rates. Investors should be aware that: (a) any of these changes or any other changes
to Benchmark Rates could affect the level of the relevant published rate, including to cause it to be lower and/or
more volatile than it would otherwise be; (b) if the applicable rate of interest on any Collateral Obligation is
calculated with reference to a tenor or currency which is discontinued, such rate of interest may then be determined
by the provisions of the affected Collateral Obligation, which may include determination by the relevant calculation
agent in its discretion, or the Collateral Obligation may otherwise be subject to a degree of contractual uncertainty;
(c) the administrators of Benchmark Rates will not have any involvement in the Collateral Obligations or the
Replacement Notes and may take any actions in respect of Benchmark Rates without regard to the effect of such
actions on the Collateral Obligations or the Replacement Notes; (d) any uncertainty in the value of a Benchmark
Rate or, the development of a widespread market view that a Benchmark Rate has been manipulated, or any
uncertainty in the prominence of a Benchmark Rate as a benchmark interest rate due to the recent regulatory reform
may adversely affect liquidity of the affected Collateral Obligations or the Replacement Notes in the secondary
market and their market value; and (e) an increase in alternative types of financing in place of Benchmark Rate-
based loans (resulting from a decrease in the confidence of borrowers in such rates) may make it more difficult to
source Collateral Obligations or reinvest proceeds in Collateral Obligations that satisfy the reinvestment criteria
specified herein. Any of the above or any other significant change to the setting of a Benchmark Rate could have a
material adverse effect on the value of, and the amount payable under, (i) any Collateral Obligations which pay
interest linked to a Benchmark Rate and (ii) the Replacement Notes.

Relating to the Replacement Notes

Limited operating history, investment performance.

The Issuer has been acting under the Indenture since the Original Closing Date. Certain information relating to
the Assets is set forth in the Monthly Reports and Distribution Reports. Copies of the most recent Monthly Report
and Distribution Report are attached hereto as Annex B. None of the Refinancing Initial Purchaser, the Trustee, the
Collateral Manager or the Collateral Administrator is responsible for, or is making any representation to you
concerning, the accuracy or completeness of such Distribution Report or Monthly Report. Such reports have not
been audited or reported upon by an independent public accountant. Such reports should be read in conjunction with
this Offering Circular and the 2012 Offering Circular.

Prospective investors should note that such reports contain limited information and do not provide a full
description of all Assets previously held or sold by the Issuer, nor the gains or losses associated with purchases or
sales of Assets, nor the levels of compliance with the Coverage Tests and Collateral Quality Test during periods
prior to the periods covered by such reports. The information contained in such reports corresponds to the dates and
periods specified therein and none of the information contained in such reports will be updated to the date of this
Offering Circular or the Refinancing Date. As a result, the information contained in the reports may no longer
reflect the characteristics of the Assets as of the date of this Offering Circular or on or after the Refinancing Date.

The composition of the Collateral Obligations will change over time as a result of (i) scheduled and
unscheduled principal payments on the Collateral Obligations and (ii) sales of Collateral Obligations and
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reinvestment of Sale Proceeds and other Principal Proceeds, subject to the limitations described under "Security for
the Secured Notes—Sales of Collateral Obligations; Additional Collateral Obligations and Investment Criteria" in
the 2012 Offering Circular.

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

Investor Suitability.

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

The Refinancing Initial Purchaser will have no ongoing responsibility for the Assets or the actions of the
Collateral Manager or the Issuer.

The Refinancing Initial Purchaser will have no obligation to monitor the performance of the Assets or the
actions of the Collateral Manager or the Issuer and will have no authority to advise the Collateral Manager or the
Issuer or to direct their actions, which is solely the responsibility of the Collateral Manager (to the extent set forth in
the Collateral Management Agreement) and/or the Issuer, as the case may be. If the Refinancing Initial Purchaser
owns Replacement Notes, it will have no responsibility to consider the interests of any holders of Replacement
Notes in actions it takes in such capacity. While the Refinancing Initial Purchaser may own Replacement Notes at
any time, it has no obligation to make any investment in any Replacement Notes and may sell at any time any
Replacement Notes it does purchase.

Relating To Taxes
The Issuer and/or payments on the Replacement Notes may be subject to various U.S. and other taxes.

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

Prior to the Refinancing Date, the Issuer conducted its affairs so that it would not be treated as engaged in a
trade or business within the United States for U.S. federal income tax purposes (including as a result of lending
activities). As a consequence, the Issuer expected that its income will not become subject to U.S. federal tax on a
net income basis. The Issuer received an opinion of Ashurst LLP on the Original Closing Date to the effect that, if
the Issuer and Collateral Manager complied with the Indenture and the Collateral Management Agreement
(including certain investment guidelines referenced therein (the "Trading Restrictions")), and certain other
assumptions specified in the opinion were satisfied, the Issuer would not be treated as engaged in a trade or business
within the United States for U.S. federal income tax purposes under the then-current law and the facts existing as of
the Original Closing Date. The Issuer intends to conduct its future affairs in a manner that will not cause it to
become subject to U.S. federal income tax on a net income basis. There can be no assurance, however, that the
Issuer's net income will not become subject to U.S. federal income tax as a result of unanticipated activities, changes
in law, contrary conclusions by the U.S. Internal Revenue Service (the "IRS"), or other causes. Among other things,
the Trading Restrictions permit the Collateral Manager to cause the Issuer to purchase loans originated by the
Collateral Manager or an affiliate of the Collateral Manager, subject to certain conditions intended to ensure that the
decision to invest in the loans is independent of the origination of the loans. No controlling legal authority
specifically addresses arrangements of this kind. If the Issuer were determined to be engaged in a trade or business



within the United States for U.S. federal income tax purposes, its income (computed possibly without any allowance
for deductions) would be subject to U.S. federal income tax at the normal corporate rates, and possibly to a branch
profits tax of 30% as well. The imposition of such taxes could materially affect the Issuer's financial ability to make
payments on the Replacement Notes, cause the Issuer to sell the relevant Collateral Obligations or cause an Optional
Redemption in certain circumstances. In addition, if the Issuer creates a Permitted Subsidiary, the subsidiary's
income may be subject to net tax in the United States and the imposition of such taxes would materially reduce any
return from assets held in such subsidiary.

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

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

FATCA and similar compliance rules.

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

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

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



could materially affect the Issuer's ability to make payments on the Replacement Notes or could reduce such
payments.

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

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

The Issuer will receive an opinion from Paul Hastings LLP that the Class A-1L-R Notes, the Class A-2L-R
Notes, the Class A-3L-R Notes, and the Class B-1L-R Notes will be treated as debt for U.S. federal income tax
purposes, and each holder of a Replacement Note, by acceptance of such Replacement Note, will agree to treat all
such Notes as debt for such purposes. In general, the characterization of an instrument for U.S. federal income tax
purposes as debt or equity by its issuer as of the time of issuance is binding on a holder. If a holder takes an
inconsistent reporting position, it must disclose such position in its tax return in accordance with IRS procedures.
An issuer's characterization, however, is not binding on the IRS. In particular, there can be no assurances that the
IRS would not contend, and that a court would not ultimately hold, that Replacement Notes of the Issuer constitute
equity of the Issuer. The IRS has proposed regulations that could reclassify Replacement Notes that are held by
certain persons related to the Issuer as equity of the Issuer. Investors should consult their tax advisors regarding the
tax rules that would apply if Replacement Notes held by them were recharacterized as equity by the IRS.

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

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

Relating to Certain Conflicts of Interest

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

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

Past performance of Collateral Manager not indicative.
The past performance of any portfolio or investment vehicle managed by the Collateral Manager, its affiliates or
its current personnel or authorized persons at prior places of employment may not be indicative of the results that the

Issuer may be able to achieve with the Assets. Similarly, the past performance of the Collateral Manager, its
affiliates and its current personnel or authorized persons at a prior place of employment over a particular period may
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not be indicative of the results that may occur in future periods. Furthermore, the nature of, and risks associated
with, the Issuer's investments may differ from those investments and strategies undertaken in connection with such
other portfolios or investment vehicles. There can be no assurance that the Issuer's investments will perform as well
as such past investments, that the Issuer will be able to avoid losses or that the Issuer will be able to make
investments similar to such past investments. In addition, such past investments may have been made utilizing a
capital structure and an asset mix that are different from the anticipated capital structure and/or asset mix of the
Issuer. Moreover, because the investment criteria that govern investments in the Assets do not govern the
investments and investment strategies of the Collateral Manager, its affiliates or its current personnel or authorized
persons generally, the Assets, and the results they yield, are not directly comparable with, and may differ
substantially from, other portfolios advised by the Collateral Manager, its affiliates and its current personnel or
authorized persons at prior places of employment. In addition, the Indenture and the Collateral Management
Agreement place significant restrictions on the Collateral Manager's ability to buy and sell Collateral Obligations,
and the Collateral Manager is required to comply with the restrictions contained in the Indenture. Accordingly,
during certain periods or in certain specified circumstances, the Collateral Manager may be unable to buy or sell
Collateral Obligations or to take other actions which it might consider in the best interest of the Issuer and the
holders of Replacement Notes, as a result of the restrictions set forth in the Indenture.

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

The Issuer's activities will be directed by the Collateral Manager. The holders of the Replacement Notes will
generally not make decisions with respect to the management, disposition or other realization of any Collateral
Obligation, or other decisions regarding the business and affairs of the Issuer. Consequently, the success of the
Issuer will depend, in large part, on the skill and expertise of the Collateral Manager's investment professionals.
There can be no assurance that such investment professionals will continue to serve in their current positions or
continue to be authorized persons of the Collateral Manager. Although such investment professionals will devote
such time as they determine in their discretion is reasonably necessary to fulfill the Collateral Manager's obligations
to the Issuer effectively, they will not devote all of their professional time to the affairs of the Issuer.

The Issuer will be subject to various conflicts of interest involving the Collateral Manager and its affiliates.

Various potential and actual conflicts of interest may arise from the overall advisory, investment and other
activities of the Collateral Manager, its affiliates and their respective clients. The following briefly summarizes some
of these conflicts, but is not intended to be an exhaustive list of all such conflicts or their potential consequences.

The Collateral Manager, its affiliates and their respective clients may invest in obligations that would be
appropriate as Collateral Obligations. Such investments may be different from those made on behalf of the Issuer.
The Collateral Manager and/or its affiliates may also have ongoing relationships with, render services to or engage
in transactions with other clients, including other issuers of collateralized loan obligations and collateralized debt
obligations, who invest in assets of a similar nature to those of the Issuer, and with companies whose securities or
loans are acquired by the Issuer as Collateral Obligations and may own equity or debt securities issued by issuers of,
and other obligors on, Collateral Obligations. As a result, officers or affiliates of the Collateral Manager may
possess information relating to issuers of Collateral Obligations that is not known to the individuals at the Collateral
Manager responsible for monitoring the Collateral Obligations and performing the other obligations under the
Collateral Management Agreement. The Collateral Manager serves, and expects in the future to serve, as collateral
manager or advisor or sub-advisor for other collateralized loan obligation vehicles and/or collateralized bond
obligation vehicles (or the like) and other clients who invest in assets of a nature similar to those of the Issuer. The
terms of these arrangements, including the fees attributable thereto, may differ significantly from those of the Issuer.
In particular, certain investment vehicles and accounts managed by the Collateral Manager may provide for fees
(including incentive fees) to the Collateral Manager that are higher than the Collateral Management Fees payable by
the Issuer under the Collateral Management Agreement. In addition, affiliates and clients of the Collateral Manager
may invest in securities or loans that are senior to, or have interests different from or adverse to, the securities or
loans that are acquired by the Issuer as Collateral Obligations. The Collateral Manager and/or its affiliates may at
certain times be simultaneously seeking to purchase or dispose of investments for its respective account, the Issuer,
any similar entity for which it serves as manager or advisor and for its clients or affiliates. Subject to the
requirements of the governing instruments pertaining to the Collateral Manager or its affiliates, investment
opportunities sourced by the Collateral Manager will generally be allocated to the Issuer in a manner that the
Collateral Manager believes, in its good faith judgment, to be appropriate given factors that it believes to be
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relevant. Such factors may include the investment objectives, liquidity, diversification, lender covenants and other
limitations of the Issuer and the Collateral Manager or other affiliates and the amount of funds each of them has
available for such investment. If the Issuer and another account managed by the Collateral Manager should purchase
or sell the same securities or loans at the same time, the Collateral Manager anticipates that such purchases or sales,
respectively, will be allocated in a good faith manner. The Collateral Manager intends to use its good faith efforts to
allocate such investment among its accounts in an equitable manner and in accordance with applicable law.

Neither the Collateral Manager nor any of its affiliates is under any obligation to offer investment opportunities
of which they become aware to the Issuer or to account to the Issuer for (or share with the Issuer or inform the Issuer
of) any such transaction or any benefit received by them from any such transaction or to inform the Issuer of any
investments before offering any investments to other funds or accounts that the Collateral Manager and/or its
affiliates manage or advise. Furthermore, the Collateral Manager and/or its affiliates may make an investment on
behalf of any account that they manage or advise without offering the investment opportunity or making any
investment on behalf of the Issuer. Furthermore, affiliates of the Collateral Manager may make an investment on
their own behalf without offering the investment opportunity to the Issuer, or the Collateral Manager making any
investment on behalf of, the Issuer. Affirmative obligations may exist or may arise in the future whereby affiliates of
the Collateral Manager are obligated to offer certain investments to funds or accounts that such affiliates manage or
advise before or without the Collateral Manager offering those investments to the Issuer. The Collateral Manager
may make investments on behalf of the Issuer in securities, or other assets, that it has declined to invest in for its
own account, the account of any of its affiliates or the account of its other clients. The Collateral Manager will
endeavor to resolve conflicts arising therefrom in a manner that it deems equitable to the extent possible under the
prevailing facts and circumstances and applicable law.

Although the professional staff of the Collateral Manager will devote as much time to the Issuer as the Collateral
Manager deems appropriate to perform its duties in accordance with the Collateral Management Agreement and in
accordance with good faith commercial standards, the staff may have conflicts in allocating its time and services
among the Issuer and the Collateral Manager's other accounts. The Indenture places significant restrictions on the
Collateral Manager's ability to buy and sell Collateral Obligations. Accordingly, during certain periods or in certain
circumstances, the Collateral Manager may be unable as a result of such restrictions to buy or sell securities or to take
other actions that it might consider to be in the best interests of the Issuer and the holders of the Replacement Notes.

After the holders of the Subordinated Notes issued on the Original Closing Date have realized the Internal Rate
of Return in accordance with the Priority of Payments, the Collateral Manager may receive the Incentive Collateral
Management Fee on each subsequent Payment Date. Such Incentive Collateral Management Fee could create a
motivation for the Collateral Manager to manage the Issuer's investments in a manner so as to seek to maximize the
yield on the Collateral Obligations relative to investments of higher creditworthiness.

The Collateral Manager and/or its affiliates and/or accounts managed thereby may purchase Replacement Notes
or other Notes at any time. Any such Notes may be sold by such party or parties to related and unrelated parties at
any time. Although the Collateral Manager, or funds or accounts managed by the Collateral Manager or one or
more of its Affiliates, may at times be holders of Notes, the interests and incentives for such holders will not
necessarily be completely aligned with those of the other holders of Notes or the holder of Notes of any particular
Class. In addition, the Collateral Manager will discuss the composition of the Collateral Obligations and other
matters relating to the transactions contemplated hereby with any funds or accounts managed by the Collateral
Manager or one or more of its Affiliates in each case acquiring Notes, and may have such discussions with other
beneficial owners of Notes or stakeholders in the Issuer. There can be no assurance that such discussions will not
influence the actions or inactions of the Collateral Manager in its management role.

It is expected that Notes owned or beneficially owned by the Collateral Manager or any affiliate of the
Collateral Manager or held in accounts with respect to which the Collateral Manager exercises discretionary voting
rights will be disregarded and deemed not to be outstanding with respect to a vote to (1) terminate the Collateral
Management Agreement, (2) remove the Collateral Manager, (3) appoint or disapprove a successor Collateral
Manager, if the Collateral Manager is being terminated for "cause" pursuant to the Collateral Management
Agreement, (4) waive an event of default by the Collateral Manager under the Collateral Management Agreement or
(5) increase the rights or reduce the responsibilities of the Collateral Manager under the Collateral Management
Agreement.
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The Collateral Manager agreed to pay a portion of certain of the Collateral Management Fees to one or more
persons who purchased Subordinated Notes prior to the Original Closing Date. In addition, the Collateral Manager
also agreed to pay a portion of certain of the Collateral Management Fees to one or more persons who purchased
Subordinated Notes prior to the Refinancing Date.

The Issuer may invest in securities of issuers in which the Collateral Manager and/or its affiliates have an equity
or participation interest. The purchase, holding and sale of such investments by the Issuer may enhance the
profitability of the Collateral Manager's own investments in such companies.

The Collateral Manager is permitted under the Collateral Management Agreement, subject to certain
requirements set forth therein, to direct the Trustee (on behalf of the Issuer) to purchase Collateral Obligations from
the Collateral Manager or any of its affiliates as principal, to enter into synthetic securities in which the Collateral
Manager is the synthetic security counterparty and to purchase or sell Collateral Obligations from or to accounts or
portfolios of other clients for which the Collateral Manager or its affiliates serve as investment advisor. The interests
of the Issuer may conflict with those of the Collateral Manager as an affiliate of and investment adviser to such other
clients with respect to such sales or the entry into any such synthetic securities.

As part of their regular business, the Collateral Manager, its affiliates and their respective officers, directors,
shareholders, members, partners and employees hold, purchase, sell, trade or take other related actions both for their
respective accounts and for the accounts of their respective clients, on a principal or agency basis, with respect to
loans, securities and other investments and financial instruments of all types. The Collateral Manager, its affiliates
and their respective officers, directors, shareholders, members, partners and employees also provide investment
advisory services, among other services, and engage in private equity, real estate and capital markets-oriented
investment activities. The Collateral Manager, its affiliates and their respective officers, directors, shareholders,
members, partners and employees will not be restricted in their performance of any such services or in the types of
debt or equity investments which they may make. The Collateral Manager, its affiliates and their respective officers,
directors, shareholders, members, partners and employees may have economic interests in or other relationships with
issuers in whose obligations or securities or credit exposures the Issuer may invest. In particular, such Persons may
make and/or hold an investment in an issuer's securities that may be pari passu, senior or junior in ranking to an
investment in such issuer's securities made and/or held by the Issuer or in which partners, security holders, members,
officers, directors, agents or employees of such Persons serve on boards of directors or otherwise have ongoing
relationships. Each of such ownership and other relationships may result in securities laws restrictions on
transactions in such securities by the Issuer and otherwise create conflicts of interest for the Issuer. In such
instances, the Collateral Manager, its affiliates and their respective officers, directors, shareholders, members,
partners and employees may in their discretion make investment recommendations and decisions that may be the
same as or different from those made with respect to the Issuer's investments. In connection with any such activities
described above, the Collateral Manager, its affiliates and their respective officers, directors, shareholders, members,
partners and employees may hold, purchase, sell, trade or take other related actions in securities or investments of a
type that may be suitable to be included as Collateral Obligations. The Collateral Manager, its affiliates and their
respective officers, directors, shareholders, membe