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Item 1.01. Entry into a Material Definitive Agreement

As of November 3, 2004, Ares Capital Corporatiofiré's Capital”) and Ares Capital CP Funding LLCjrage member, special purpose,
limited liability company, wholly owned by Ares Ciggd (“Ares Capital CP”), entered into:

0] a Purchase and Sale Agreement (hechase Agreement”) pursuant to which Ares Capdalsold and contributed to
Ares Capital CP certain loans it had originatedaguired and will continue to sell and contributetain newly originated and acquired loans
(the “Loans”),

(i) a Sale and Servicing Agreement (tBervicing Agreement” and together with the PurehAgreement, the “Agreements”)
with certain conduits and institutional lendersratgd by Wachovia Capital Markets, LLC (“Wachovid),S. Bank National Association, as
trustee, and Lyon Financial Services, Inc. (D/B/&SUBank Portfolio Services), as the backup seryjparsuant to which Ares Capital CP
may obtain up to $150,000,000 in financing from ¢baduits and institutional lenders, and

(iii) various supporting documentation;liding a hedge agreement with an affiliate of Weé, concentration account and
intercreditor agreements, securities account ageagand powers of attorney.

Under the Agreements, both Ares Capital and Argst&laCP have made representations and warramggsding the Loans as well as their
businesses and properties and are required to gomithl various covenants, servicing proceduresitéitions on disposing of Loans sold to
Ares Capital CP, reporting requirements and othistamary requirements for similar securitized dréatilities. The Agreements also
include usual and customary events of defaultdoustized credit facilities of this nature, inclod allowing Wachovia, upon a default to
pursue its rights in the Loans directly with thdigdrs.

Descriptions in this Current Report of the Servckgreement and the Purchase Agreement are quhkilifitheir entirety by reference to
copies of such documents which are filed as Exhibit 1 and 10.2, respectively, and are incorpofaya@ference herein.

Item 2.03. Creation of a Direct Financial Obligatian or an Obligation under an Off-Balance Sheet Arragement of a Registrant
The information set forth under Item 1.01 of thisrent report on Form 8-K is hereby incorporatethis Item 2.03 by reference

Iltem 9.01. Financial Statements and Exhibits

(© Exhibits:

Exhibit Number Description

10.1 Purchase and Sale Agreement, dated as of NovemB@03, by and among Ares Capital Corporation aresACapital C
Funding LLC.




10.2 Sale and Servicing Agreement, dated as of Nove®p2004, among Ares Capital CP, as borrower, Amgsita@l as
servicer, certain conduits and institutional lersdegented by Wachovia Capital Markets, LLC, U.SiBdational
Association, as trustee, and Lyon Financial Sesyite. (D/B/A U.S. Bank Portfolio Services), as thackup service
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréiport to be signed on its
behalf by the undersigned hereunto duly authorized.

ARES CAPITAL CORPORATION
Date: November 8, 20(

By: /s/ Michael J. Aroughe

Name: Michael J. Aroughe
Title: Presiden




EXHIBIT INDEX

Exhibit Number Description

10.1 Purchase and Sale Agreement, dated as of NovemB603, by and among Ares Capital Corporation aresACapital C
Funding LLC.

10.2 Sale and Servicing Agreement, dated as of Nove®p2004, among Ares Capital CP, as borrower, Am@gsita@l as

servicer, certain conduits and institutional lersdegented by Wachovia Capital Markets, LLC, U.ShiBdational
Association, as trustee, and Lyon Financial Sesyite. (D/B/A U.S. Bank Portfolio Services), as thackup service
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Exhibit 10.1

PURCHASE AND SALE AGREEMENT

by and between

ARES CAPITAL CORPORATION,
as the Seller

and

ARES CAPITAL CP FUNDING LLC,
as the Buyer

Dated as of November 3, 2004
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THIS PURCHASE AND SALE (such agreement as amended, modified, supplementedtated from time to time, the “
Agreement) is dated as of November 3, 2004, by and betws&REBS CAPITAL CORPORATION, a Maryland corporatiors, tae seller (in
such capacity, the “ Sell&, and ARES CAPITAL CP FUNDING LLC, a Delaware lired liability company, as the buyer (in such catyac
the “ Buyer”).

WITNESSETH:

WHEREAS, the Buyer is a wholly-owned affiliate of the Seléerd the Seller desires to capitalize the Buyeh witapital
contribution in-kind of certain Loans and Relatet&ity on or about the date hereof;

WHEREAS, the Buyer desires to purchase from the Seller ha&eller desires to sell to the Buyer certain Iscamd Related
Security originated or acquired by the Seller i@ ¢indinary course of its business, together withorg other things, certain related security
and rights of payment thereunder;

WHEREAS , the Seller and the Buyer acknowledge that adiehsecurity interest in the Loans and Related i@g@old,
contributed or otherwise conveyed by the Selleh&oBuyer hereunder will be granted and assignettidBuyer pursuant to the Sale and
Servicing Agreement (as defined herein) and thetedl Transaction Documents, to the Trustee, fobé&mefit of the Secured Parties, unde
Sale and Servicing Agreement; and

WHEREAS , the Seller may also underwrite certain assetetpurchased directly from third parties by the &uy accordance wi
the eligibility criteria described in Section 4.2(lwhich assets will conform in all respects to thpresentations and warranties with respe
the Collateral purchased hereunder and will hagébimefit of all covenants and agreements of tllerSeereunder with respect to such
Collateral as if such assets were purchased dirbgtthe Buyer from the Seller hereunder.

NOW, THEREFORE, for good and valuable consideration, the receigtsufficiency of which are hereby acknowledged, the
parties hereto, intending to be legally bound, egrefollows:

ARTICLE | .
GENERAL
Section 1.1 . Defined Terms.

Capitalized terms used but not defined herein ltfageneanings ascribed to such terms in the Sal&andcing Agreement (as
defined below).

“ Agreement”: Defined in the Preamble
“ Buyer": Defined in the Preamble

“ Contributed Collateral: Defined in_Section 2.1(a)




“ Early Termination’: Defined in Section 8.1

“ Faxed Document’ Defined in_Section 2.1(f)

“ Loan Assignment: Defined in Section 2.1(b).

“Loans”: The loans listed on Schedul&éreto, as the same may be amended, supplemesdtted or replaced from time to time.
“ Purchas€: A purchase by the Buyer of Collateral pursu@nSection 2.1

“ Purchase Date Each Business Day on which any Purchased Colladei@bntributed Collateral is acquired by the Bugersuan
to the terms of this Agreement, including any Sitlosbn Date, as set forth in the related Loan gssient.

“ Purchase Pric& Defined in Section 2.2

“ Purchase Termination Everits Defined in Section 8.1

“ Purchased Collaterdl Defined in_Section 2.1(a)

“ Sale and Servicing Agreemeht The Sale and Servicing Agreement, dated asayeshber 3, 2004, among the Seller, as the
originator and as the servicer, the Buyer, as treolwver, each of the Conduit Purchasers and Itistital Purchasers from time to time party
thereto, each of the Purchaser Agents from tinierte party thereto, Wachovia Capital Markets, LIa8 the administrative agent, U.S. Bank
National Association., as the trustee, and Lyorakamal Services, Inc. d/b/a U.S. Portfolio Servj@sthe backup servicer, as the same
be amended, supplemented, restated or replacedifranto time.

“ Schedule I': The schedule of all Purchased Collateral thatlid, s@nsferred and assigned by the Seller to tingeBon a Purcha
Date, as supplemented on any subsequent Purchésépte “Schedule 1" attached to the applicaldarh Assignment, and incorporated
herein by reference, as such schedule may be snppted and amended from time to time pursuantedeims hereof, which schedule shall,
together with all supplements and amendments ihdoetincluded in and made part of the Loan Listchied to the Sale and Servicing
Agreement.

“ Seller”: Defined in the Preamble

“ Substitution Date: Any date on which the Seller transfers a SubstiLoan to the Buyer.

Section 1.2 . Other Terms.

All accounting terms used but not specifically defi herein shall be construed in accordance witlABAAIl terms used in Article
9 of the UCC in the State of New York, and usedrmitspecifically defined herein, are used hersidefined in such Article 9.
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Section 1.3 . Computation of Time Periods.

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

Section 1.4 . Interpretation.
In each Transaction Document, unless a contraenfitn appears:
0] the singular number includes the plural numbenace versa;

(i) reference to any Person includes such Person’sssacs and assigns but, if applicable, only if suattessors
and assigns are permitted by the Transaction Dogtsne

(iii) reference to any gender includes each other gender;
(iv) reference to day or days without further qualifizatmeans calendar days;
(v) reference to any time means Charlotte, North Qaadime;

(vi) reference to any agreement (including any Transad@iocument), document or instrument means sucreaggnt
document or instrument as amended, modified, supiéed, restated or replaced and in effect frore tintime in accordance w
the terms thereof and, if applicable, the termthefother Transaction Documents, and referenceytg@eomissory note includes ¢
promissory note that is an extension or renewakttfeor a substitute or replacement therefor; and

(vii) reference to any Applicable Law means such Appleabw as amended, modified, codified, replaced or
reenacted, in whole or in part, and in effect fribmme to time, including rules and regulations prdgated thereunder, and reference
to any Section or other provision of any Applicabsv means that provision of such Applicable Laanirtime to time in effect
and constituting the substantive amendment, madifio, codification, replacement or reenactmerguath Section or other

provision.
ARTICLE II .
SALE, TRANSFER AND ASSIGNMENT
Section 2.1 . Sale, Transfer and Assignment.
@ On the terms and subject to the conditions seh fiarthis Agreement (including the conditions ta¢hase set forth in

Article 11l ), on each Purchase Date, (x) with respect to iteh@ollateral conveyed by the Seller hereunder,Sbller hereby sells,
contributes, transfers, assigns, sets over andvafeconveys to the Buyer, and the Buyer herebghlises
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and takes from the Seller all right, title and ret# (whether now owned or hereafter acquiredismar and wherever located) of the Seller,
and (y) in all other cases, with respect to itefn€allateral purchased by or contributed to the &uyereunder, the Buyer hereby purchasi
takes all right, title and interest (whether nowned or hereafter acquired or arising and whereaatéd), in the property identified in clau

(i) - (i) below and all accounts, cash and cuogrchattel paper, tangible chattel paper, eleatrohattel paper, copyrights, copyright
licenses, equipment, fixtures, contract rights,egahintangibles, instruments, certificates of depaertificated securities, uncertificated
securities, financial assets, securities entitledmerommercial tort claims, deposit accounts, ineBn investment property, letter-of-credit
rights, software, supporting obligations, accessi@amd other property consisting of, arising oubofrelated to any of the following, proper
whether now owned or existing or hereafter createding or acquired and wherever located (in eade excluding the Retained Interest and
the Excluded Amounts) (collectively, the “ Purchia§iollateral,” in the case of collateral purchased by the Binereunder, and the “
Contributed Collateragl’ in the case of collateral contributed to the Buliereunder, as applicable):

0] the Loans identified by the Seller as of the ihi@at-Off Date which are listed on Schedule | heras$ being
purchased by or contributed to the Buyer, and thenk identified by the Seller as of any subseqGeiHOff Date which are listed
on Schedule | to the related Loan Assignment asgbgiirchased by or contributed to the Buyer, togrettith all monies due or to
become due in payment under such Loans on andtbéeelated Cut-Off Date, including but not lingte all Collections, but
excluding any Attached Equity;

(i) all Related Security with respect to the Loansrrefito in clause (i) above; and
(iii) all income and Proceeds of the foregoing.

For the avoidance of doubt, and without limiting floregoing, the term “Collateral” shall, for aligposes of this
Agreement, be deemed to include any Asset (otlaar Aitached Equity) acquired directly by the Bufrem a third party in a transaction
arranged and underwritten by the Seller or any f\asguired by the Buyer in a transaction in whith Buyer is the designee of the Seller
under the instruments of conveyance relating tafiicable Asset.

(b) The Seller shall on or prior to any Purchase Daezete and deliver to the Buyer a certificate sigisment (each, alloan
Assignment) in the form of Exhibit Ahereto. From and after such Purchase Date, treh&sed Collateral and/or Contributed Collateral
listed on_Scheduletb the related Loan Assignment shall be deemee teuschased Collateral or Contributed Collateratha case may be
hereunder.

(c) On or before any Purchase Date with respect t@thiehased Collateral and Contributed Collaterdlet@cquired by the
Buyer on such date, the Seller shall provide thgeBwith an Officer’s Certificate, in the form okEibit B hereto, signed by a duly
authorized Responsible Officer certifying, as afts®Purchase Date, to each of the items in Sectdn 4
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(d) Except as specifically provided in this Agreemeiné, sale and purchase of Purchased Collateral thidegreement shall
be without recourse to the Seller; it being undmdtthat the Seller shall be liable to the Buyerdibrepresentations, warranties, covenants
and indemnities made by the Seller pursuant teeimas of this Agreement, all of which obligations #imited so as not to constitute recourse
to the Seller for the credit risk of the Obligors.

(e) The Buyer, the Administrative Agent, each Purchagpnt, each Purchaser, the other Secured Patte8ackup Servicer
and the Trustee shall not have any obligationadility to any Obligor or client of the Seller, inding any obligation to perform any of the
obligations of the Seller (including any obligatiaith respect to any other related agreements) s obligation or liability is intended to
be assumed by the Buyer, the Administrative Agany, Purchaser Agent, the Purchasers, the SecurtesPthe Backup Servicer, or the
Trustee, and any such assumption is expresslyadfiset.

® In connection with each Purchase of Purchased t€ddlkand each contribution of Contributed Collakérereunder, the
Seller shall deliver to the Trustee (A) the Reqik®an Documents with respect thereto on or padhé Closing Date (except for any UCCs,
which shall be in the possession of the Trustekiwiivo Business Days after the Closing Date) anipEXxisting Loans, and (B) the duly
executed original promissory note and the duly etextfaxed copies of the other documents includegtlé Required Loan Documents (the “
Faxed Document§ on or prior to the related Purchase Date (ahgkior to the related Purchase Date, such promyssote and Faxed
Documents shall be held by the Trustee on behal@Purchasers in escrow until such Purchase abtallr on the related Purchase Date);
provided that, with respect to any Loan closed in escrow,Sbller shall deliver to the Administrative Agantertificate in the form of Exhit
L to the Sale and Servicing Agreement with respestuch Loan on or prior to the related Purchase;andprovided , further , that each
related set of Required Loan Documents and eaaterkBServicing File shall be in the possessiomeflirustee and the Servicer, respectively,
within two Business Days after the related Purclizeste.

(9) In connection with each Purchase of Purchased €odlltand each contribution of Contributed Collatérereunder, the
Seller hereby grants to each of the Buyer, the Aistrative Agent, the Trustee and the ServicerthedBackup Servicer an irrevocable, non-
exclusive license to use, without royalty or paytrafrany kind, all software used by the Seller¢oaunt for the Purchased Collateral and
Contributed Collateral, to the extent necessamadiminister the Purchased Collateral and ContribGtethteral, whether such software is
owned by the Seller or is owned by others and bygetie Seller under license agreements with regpec¢to;provided that, should the
consent of any licensor of such software be redquive the grant of the license described hereinet@ffective or for the Buyer to assign such
licenses to the Servicer, the Backup Servicer grather Successor Servicer, the Seller hereby aghet upon the request of the Buyer, the
Administrative Agent or the Trustee, the Sellerlishise its best efforts to obtain the consent ahsthird-party licensor. The license granted
hereby shall be irrevocable until the Collectiortdand shall terminate on the date this Agreem@ntihates in accordance with its terms.
The Seller (i) shall take such action requestethbyBuyer, the Administrative Agent or the Trustieem time to time hereafter, that may be
necessary or appropriate to ensure that the Buykiteassigns under the Sale and Servicing Agraehave an enforceable ownership
interest in the Collateral purchased by the Buyaromtributed to the
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Buyer as contemplated by this Agreement, and l{@)Isuse its best efforts to ensure that eacheBiyer, the Administrative Agent, the
Trustee and the Servicer (or the Backup Servicdraany Successor Servicer) has an enforceable(idtgther by license or sublicense or
otherwise) to use all of the computer software ueestcount for the Purchased Collateral and Cautied Collateral and/or to recreate the
related Loan Files.

(h) In connection with the purchase by the Buyer ofi@etal and the contribution of Collateral by thedl& to the Buyer as
contemplated by this Agreement, the Seller furdwerees that it shall, at its own expense, indickgarly and unambiguously in its computer
files on or prior to each Purchase Date, andiit@ritial statements, that such Purchased Colldtasabeen purchased by the Buyer and such
Contributed Collateral has been contributed toRhger in accordance with this Agreement.

0] The Seller further agrees to deliver to the Buyepobefore each Purchase Date a computer filegong a true, comple!
and correct list of all Loans to be sold hereuraesuch Purchase Date and contributed by the Swller about the Purchase Date, identified
by Obligor's name and Outstanding Loan Balancef éiseorelated Cut-Off Date. Such file or list diz# marked as Schedulé¢ol this
Agreement, shall be delivered to the Buyer as demfiial and proprietary, and is hereby incorporatéaland made a part of this Agreement,
as such Schedulemay be supplemented and amended from time to time.

()] It is the intention of the parties hereto that ¢tbaveyance of all right, title and interest in aodhe Purchased Collateral
and Contributed Collateral as provided in SectidnsBall constitute an absolute transfer conveyinglgite, free and clear of any Lien (ot
than Permitted Liens) and that the Purchased @odlaand Contributed Collateral shall not be pathe Seller’'s bankruptcy estate in the
event of an Insolvency Event with respect to théeSeFurthermore, it is not intended that suchwyance be deemed a pledge of the Loans
and the other Purchased Collateral and ContribQtdthteral to the Buyer to secure a debt or otliéigation of the Seller. If, however,
notwithstanding the intention of the parties, thaveyance provided for in this Section & Hetermined to be a transfer for security, thes t
Agreement shall also be deemed to be, and herehy's$ecurity agreement” within the meaning of Aldi9 of the UCC and the Seller hereby
grants to the Buyer a duly perfected, first pripfgecurity interestiithin the meaning of Article 9 of the UCC in alfjint, title and interest ii
to and under the Purchased Collateral and ConédbGbllateral, now existing and hereafter createdecure the prompt and complete
payment of a loan deemed to have been made in anrdraqual to the aggregate Purchase Price ofuteh&®sed Collateral together with all
of the other obligations of the Seller hereundEne Buyer shall have, in addition to the rights ammiedies which it may have under this
Agreement, all other rights and remedies providea $ecured creditor under the UCC and other ApblecLaw, which rights and remedies
shall be cumulative.

Section 2.2 . Purchase Price.
The purchase price for each item of Purchased @addlbsold to the Buyer by the Seller under thise®gnent (the “ Purchase Prite

shall be a dollar amount equal to the Outstandio@nLBalance thereof, to be determined as of tlae@ICut-Off Date, and to be paid in
accordance with Section 2.3




Section 2.3 . Payment of Purchase Price.

€)) The Purchase Price for any Purchased Collaterdltsothe Seller to the Buyer on any Purchase Dra# lse paid in
immediately available fundgrovided that, if the Buyer does not have sufficient funalpay the full amount of the Purchase Price, thesex
of the Purchaser Price over such amount of immelgiatvailable funds shall be a capital contributiiyrthe Seller to the Buyer.

(b) The Purchase Price for any Collateral purchasettidyBuyer directly from a third party on any Pured®ate shall be paid
in immediately available funds, which may compri§¢he Buyer does not have sufficient funds to g full amount of the Purchase Price
(after taking into account the proceeds the Buypeets to receive pursuant to the Sale and Segvisgreement), amounts contributed by the
Seller to the Buyer.

(c) Notwithstanding Section 2.3(loy any other provision herein to the contrary, $eler may on any Purchase Date elect to
designate all or a portion of the Collateral pragmbto be transferred to the Buyer on such datecapital contribution to the Buyer. In such
event, the Purchase Price payable with respecidio tsansfer shall be reduced by that portion efRiarchase Price of the Collateral that was
so contributedprovided, however, that Collateral contributed to the Buyer as caitalll constitute Collateral for all purposes d$th
Agreement.

(d) The Seller in connection with each delivery of ahd\ssignment hereunder relating to any Collatshall be deemed to
have certified, with respect to the Purchased @oldto be purchased by the Buyer and the ContrébGollateral to be contributed to the
Buyer on such day, that its representations andawtes contained in Article I¥dre true and correct on and as of such day, wélséme
effect as though made on and as of such day, atde¢hTermination Event or Unmatured Terminatioreiivhas occurred.

(e) Upon each Purchase of Purchased Collateral andoeathibution of Contributed Collateral hereundile to such
Collateral shall rest in the Buyer, whether or that conditions precedent to such Purchase andhlee covenants and agreements contained
herein were in fact satisfiegrovided , however , that Buyer shall not be deemed to have waivedctaisn it may have under this Agreement
for the failure by the Seller in fact to satisfyyauch condition precedent, covenant or agreement.
ARTICLE IlI.
CONDITIONS PRECEDENT

Section 3.1 . Conditions Precedent to Closing and Initial Purchas.

The closing and initial Purchase hereunder areestiby the conditions precedent that (i) each efabnditions precedent to the
execution, delivery and effectiveness of each otfliansaction Document (other than a condition pentin any such other Transaction
Document relating to the effectiveness of this Agnent) shall have been fulfilled, and (ii) on oiopto the Closing Date, the Seller shall
have delivered to the Buyer each of the items §pelobn_Appendix Ahereto in form and substance satisfactory to thgeBu
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Section 3.2 . Conditions Precedent to all Purchases.

The obligations of the Buyer to Purchase the Pusth& ollateral as contemplated by this AgreememtrynPurchase Date
(including the initial Purchase Date) shall be sabjo the satisfaction of the following conditignecedent that:

€)) all representations and warranties of the Sellatained in Sections 44nd 4.2shall be true and correct in all material
respects on and as of such date as though madelasaf such date and shall be deemed to haveni@é® on and as of such day;

(b) the Seller shall have delivered to the Buyer, & éxkecuted and completed Loan Assignment along aviBichedule that is
true, accurate and complete in all respects dseofdlated Cut-Off Date;

(c) on and as of such Purchase Date, the Seller sinadl performed all of the covenants and agreemenqtsred to be
performed by it on or prior to such date pursuarihe provisions of this Agreement;

(d) no Purchase Termination Event (or event which, wWithpassage of time or the giving of notice, dhpwould constitute a
Purchase Termination Event) shall have occurresloaid result from such Purchase;

(e) the Termination Date shall not have occurred;
)] no Applicable Law shall prohibit or enjoin, and a@er, judgment or decree of any federal, stateaal court or
governmental body, agency or instrumentality spidhibit or enjoin, the making of any such Purchiapéhe Buyer in accordance with the

provisions hereof;

(9) in the case of the initial Purchase, the Buyer Atiministrative Agent and the Purchaser Agentsldieln receipt of UCC,
tax and judgment lien searches relating to thee8ell

(h) in the case of the initial Purchase, the Buyer Atiministrative Agent and the Purchaser Agentslsteln receipt of UCC
financing statements per paragraph @f/Appendix A;

0] in the case of the initial Purchase, the Buyer Atiministrative Agent and the Purchaser Agentsldiein receipt of
opinions of counsel satisfactory to such Persons;

()] in the case of the initial Purchase, all corpoeate legal proceedings and all instruments in cotmreavith the transactions
contemplated by this Agreement shall be satisfggtoform and substance to the Buyer, and the Balatl have received from the Seller
copies of all documents (including, without limitat, records of corporate proceedings, approvalsoginions) relevant to the transactions
herein contemplated as the Buyer may reasonably tequested; and
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(k) the Seller shall have paid all fees required tpdid by it on the Closing Date, and shall have beimed the Buyer and its
assignees for all fees, costs and expenses ofgltse transactions contemplated hereunder and timelether Transaction Documents.

ARTICLE IV.
REPRESENTATIONS AND WARRANTIES

Section 4.1 . Seller s Representations and Warranties.

As of each Purchase Date, the Seller representwamdnts to the Buyer for the benefit of the Bugmad each of its successors and
assigns that:

€)) Organization and Good Standingrhe Seller has been duly organized and is waé#isting as a corporation in good
standing, under the laws of the State of Marylavith all requisite corporate power and authorityten or lease its properties and to conduct
its business as such business is presently cortjuarid had at all relevant times, and now hasealessary power, authority and legal rigr
acquire, own and sell or contribute the Purchasadthtéral and Contributed Collateral.

(b) Due Qualification The Seller is duly qualified to do business asmporation and is in good standing as a corpmmatind
has obtained all necessary qualifications, licemsgsapprovals in all jurisdictions in which thermwship or lease of its property and or the
conduct of its business requires such qualificatitinenses or approvals.

(c) Power and Authority; Due Authorization; ExecutiamdeDelivery. The Seller (i) has all necessary power, auth@airitd
legal right to (a) execute and deliver this Agreatrend the other Transaction Documents to whichatparty and (b) carry out the terms of
this Agreement and the other Transaction Docuntentshich it is a party and (ii) has duly authorizmdall necessary corporate action the
execution, delivery and performance of this Agreenaad the other Transaction Documents to whighatparty and the sale or contribution
and assignment of an ownership interest in theHased Collateral and Contributed Collateral ontéims and conditions herein provided.
This Agreement and each other Transaction Docuteenhich the Seller is a party have been duly eteztand delivered by the Seller.

(d) Binding Obligation. This Agreement and each other Transaction Dootitoewhich the Seller is a party constitutes alg
valid and binding obligation of the Seller enforolesagainst the Seller in accordance with its rethpe terms, except as such enforceability
may be limited by Insolvency Laws and by generalgiples of equity (whether considered in a suiaat or in equity).

(e) No Violation. The consummation of the transactions contemgplayethis Agreement and the other Transaction Damit
to which it is a party and the fulfillment of thertns hereof and thereof will not (i) conflict wittesult in any breach of any of the terms and
provisions of, or constitute (with or without naior lapse of time or both) a default under, thée8g articles of incorporation or by-laws or
any Contractual Obligation of the Seller, (ii) riso the creation or imposition of any Lien (otltean Permitted Liens) upon any of the
Seller’s




properties pursuant to the terms of any such ContahObligation, other than this Agreement, dj (iiolate any Applicable Law.

® No Proceedings There is no litigation, proceeding or investigatpending or, to the best knowledge of the Sgller
threatened against the Seller, before any Govertah&athority (i) asserting the invalidity of thisgreement or any other Transaction
Document to which the Seller is a party, (ii) segkio prevent the consummation of any of the tratitsas contemplated by this Agreemen
any other Transaction Document to which the Sé&larparty or (iii) seeking any determination dirrg that could reasonably be expected to
have Material Adverse Effect.

(9) All Consents Required All approvals, authorizations, consents, ordiérenses or other actions of any Person or of any
Governmental Authority (if any) required for theedexecution, delivery and performance by the Seli¢his Agreement and any other
Transaction Document to which the Seller is a phaye been obtained.

(h) Bulk Sales The execution, delivery and performance of f&gseement and the transactions contemplated hetelmpt
require compliance with any “bulk sales” act or #dmlaw by the Seller.

0] Solvency. The Seller is not the subject of any InsolveRegceedings or Insolvency Event. The transactimer this
Agreement and any other Transaction Document talwtiie Seller is a party do not and will not rentther Seller not Solvent.

()] Selection ProceduresNo procedures believed by the Seller to be advr the interests of the Buyer were utilizedHsy t
Seller in identifying and/or selecting the Loanslided in the Purchased Collateral and Contribeltateral.

(k) Taxes. The Seller has filed or caused to be filedadleturns that are required to be filed by it had paid or made
adequate provisions for the payment of all Taxesahassessments made against it or any of ifsgoty (other than any amount of Tax the
validity of which is currently being contested iaggl faith by appropriate proceedings and with resfmewhich reserves in accordance with
GAAP have been provided on the books of the Seller) no tax lien has been filed and, to the Ssllerowledge, no claim is being asserted,
with respect to any such Tax, fee or other charge.

)] Exchange Act Compliance; Regulations T, U and Mone of the transactions contemplated herein tire other
Transaction Documents (including, without limitatjdhe use of the proceeds from the sale of theHaised Collateral) will violate or result
a violation of Section 7 of the Exchange Act, oy aegulations issued pursuant thereto, includinthaut limitation, Regulations T, U and X
of the Board of Governors of the Federal Resenae®y, 12 C.F.R., Chapter Il. The Seller does mat or intend to carry or purchase, and
no proceeds from the sale of the Purchased Cdllatélt be used to carry or purchase, any “margatk” within the meaning of Regulation
U or to extend “purpose credit” within the meanofgRegulation U.
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(m) Security Interest

0] This Agreement creates a valid and continuing sgcimterest (as defined in the applicable UCC)ha Purchase
Collateral and Contributed Collateral in favor b&tBuyer and the Trustee, on behalf of the SedBeeties, which security interest is
prior to all other Liens (except for Permitted L&¢nand is enforceable as such against creditasaapurchasers from the Seller;

(i) the Loans, along with the related Loan Files, dtutsteither a “general intangible,” an “instrumgrin “account,”
“investment property,” “chattel paper,” or “secigg entitlement” in each case within the meaninguicle 8 or Article 9 of the
UCC of all applicable jurisdictions;

(iii) the Seller owns and has good and marketable ditlleet Purchased Collateral and Contributed Cobhtmld
and/or contributed by it to the Buyer hereundesoch Purchase Date, free and clear of any Lierefakttan Permitted Liens) of any
Person;

(iv) the Seller has received all consents and approgglsred by the terms of any Loan, to the grantihg security
interest in the Loans hereunder to the Buyer aadthistee, on behalf of the Secured Parties;

(v) the Seller has caused the filing of all approprfatancing statements in the proper filing officethe appropriate
jurisdictions under Applicable Law in order to pesf the security interest in that portion of thedhased Collateral and Contributed
Collateral in which a security interest may be petdd by filing granted hereunder to the Buyer thiedTrustee, on behalf of the
Secured Parties;

(vi) other than the security interest granted to theeBaynd the Trustee, on behalf of the Secured Battie Seller has
not pledged, assigned, sold, granted a securityast in or otherwise conveyed any of the Purch@sdldteral and Contributed
Collateral. The Seller has not authorized thadilof and is not aware of any financing statemegtsnst the Seller that include a
description of collateral covering the PurchasetlaBaral and Contributed Collateral other than &ingncing statement (A) relating
to the security interest granted to the Buyer utldisrAgreement and to the Secured Parties unéesae and Servicing Agreement,
or (B) that has been terminated. The Seller isam@re of the filing of any judgment or tax liehirfgs against the Seller;

(vii) all original executed copies of the Required Loartinents that constitute or evidence each Loan heen, or
subject to the delivery requirements containedihevéll be delivered to the Trustee;

(viii) other than in the case of Noteless Loans, the i[S@ie received, or subject to the delivery requésts contained
herein will receive, a written acknowledgement frtita Trustee that the Trustee or its bailee isihglthe underlying promissory
notes (if any), the copies of the Loan Registeas tonstitute or evidence the Loans solely on lefiand for the benefit of the
Secured Parties; and
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(ix) none of the underlying promissory notes or Loanifetgs, as applicable, that constitute or evideéhed oans has
any marks or notations indicating that they havenb@ledged, assigned or otherwise conveyed to arspoR other than the Trustee,
on behalf of the Secured Parties.

(n) Reports Accurate All Servicing Reports (to the extent that infation contained therein is supplied by the Seller),
information, exhibits, schedules, financial statataedocuments, books, records or reports furnislyatie Seller to the Buyer in connection
with this Agreement are, as of their date, truenplete and correct.

(0) Location of Offices The Seller’s location (within the meaning of ialg¢ 9 of the UCC) is Maryland. The office whehet
Seller keeps all the Records is at the addredseoBeller referred to in Section 1G@reof (or at such other locations as to whichnittice
and other requirements specified in Section 5.8ifgJl have been satisfied).

(p) Concentration Account The name and address of the Concentration A¢dgamk, together with the account number of
the Concentration Account of Ares Capital CP FugdihC at such Concentration Account Bank is spedifin Schedule Il The
Concentration Account is the only account to wh@dtligors send Collections on the Purchased Co#ihtard Contributed Collateral sold or
contributed by the Seller. Except as contemplatethe Intercreditor Agreement, the Borrower hatsgranted any Person other than the
Administrative Agent and the Trustee an intereshanConcentration Account.

(a) Tradenames The Seller has no trade names, fictitious narmEsjmed names or “doing business as” names arrahees
under which it has done or is doing business.

(9] Sale Agreement This Agreement is the only agreement or arrarggerpursuant to which the Seller sells the Purahase
Collateral sold by it to the Buyer.

(s) Value Given. The Buyer has given reasonably equivalent vidube Seller or to any applicable third party framich the
Buyer has acquired any Collateral in considerafiorihe transfer to the Buyer of the Purchasedatethl as contemplated by this Agreem
no such transfer has been made for or on accolart ahtecedent debt owed by the Seller or any thichparty to the Buyer, and no such
transfer is or may be voidable or subject to aveigaunder any section of the Bankruptcy Code.

® Accounting. Other than for tax and consolidated accountunp@ses, the Seller will not account for or treeléther in
financial statements or otherwise) the transacttmméemplated hereby in any manner other thansaseaof the Purchased Collateral by the

Seller to the Buyer.

(u) Special Purpose Entity The Buyer is an entity with assets and lialgiitseparate and distinct from those of the Sefiér a
any Affiliates thereof, and the Seller hereby adkiealges that the Administrative Agent, the Trustssh Purchaser Agent, the Purchasers
and the other Secured Parties are entering intbvahsactions contemplated by the Sale and Segvisgreement in reliance upon the Buyer’s
identity as a legal entity that is separate from3eller and from each other Affiliate of the Sell@herefore, from and after the date of
execution and delivery of this Agreement, the Sallall take all reasonable steps, including,

12




without limitation, all steps that the Administnagi Agent, the Trustee, each Purchaser Agent, arghBser, or any other Secured Party may
from time to time reasonably request, to maintamBuyer’s identity as a separate legal entitytamake it manifest to third parties that the
Buyer is an entity with assets and liabilities idist from those of the Seller and each other Adféi thereof and not just a division of the Seller
or any such other Affiliate. Without limiting theenerality of the foregoing and in addition to tiiker covenants set forth herein, the Seller
shall take all reasonable steps to ensure tha@ulger has not and will not take, refrain from takior fail to take (as applicable) any action
described in Section 4.1(u) of the Sale and Sergigigreement.

(v) [ Reserved.

(w) ERISA. The present value of all benefits vested untliéemployee pension benefit plans,” as such tesrddfined in
Section 3 of ERISA, maintained by the Seller, owimch employees of the Seller are entitled toipigete, as from time to time in effect
(herein called the “ Pension Plahsdoes not exceed the value of the assets dPémesion Plan allocable to such vested benefite(bas the
value of such assets as of the last annual vatudtite). No prohibited transactions, accumulatedihg deficiencies, withdrawals or
reportable events have occurred with respect tdPemgion Plans that, in the aggregate, could sutbjeSeller to any material tax, penalty or
other liability. No notice of intent to terminaaePension Plan has been filed, nor has any PeRtaonbeen terminated under Section 4041(f)
of ERISA, nor has the Pension Benefit Guaranty G@tion instituted proceedings to terminate, orcapipa trustee to administer a Pension
Plan and no event has occurred or condition ethistismight constitute grounds under Section 4042RISA for the termination of, or the
appointment of a trustee to administer, any PenBlan.

(x) PUHCA. The Seller is not a “holding company” or a “sdliery holding company” of a “holding company” withthe
meaning of the Public Utility Holding Company Adt1935, as amended, or any successor statute.

) Compliance with Law The Seller has complied in all respects withAglplicable Law to which it may be subject, and no
Purchased Collateral or Contributed Collateral @m@nes any Applicable Law (including, without Itation, all Applicable Laws relating to
predatory and abusive lending and all laws, rulesragulations relating to licensing, truth in lexg] fair credit billing, fair credit reporting,
equal credit opportunity, fair debt collection ptiees, and privacy).

(2) Credit Policy. The Seller has complied in all material respegth the Credit Policy with respect to all of tRerchased
Collateral and Contributed Collateral.

(aa) Collections. The Seller acknowledges that all Collectioneiesd by it or its Affiliates with respect to thetehased
Collateral and Contributed Collateral purchase@bgontributed to the Buyer as contemplated byAlggeement are held and shall be held in
trust for the benefit of the Buyer (or its assigs)aantil deposited into the Collection Account egquired by the Sale and Servicing Agreernr
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(bb) SetOff, etc. No Purchased Collateral or Contributed Colldtees been compromised, adjusted, extended, sakjsfi
subordinated (other than Senior Subordinated LaadsJunior Subordinated Loans, and solely to then¢yprovided for in the definition
thereof), rescinded, set-off or modified by thel&ebr the Obligor thereof, and no Purchased Galdéator Contributed Collateral is subject to
compromise, adjustment, extension, satisfactiongsiination, rescission, set-off, counterclaim etse, abatement, suspension, deferment,
deduction, reduction, termination or modificatisrhether arising out of transactions concerningRtbichased Collateral and Contributed
Collateral or otherwise, by the Seller or the Otigiith respect thereto, except for amendmentgnsibns or modifications to such
Purchased Collateral and Contributed Collateradmtise permitted under the Transaction Documerdsraaccordance with the Credit
Policy and the Servicing Standard.

(cc) Full Payment As of the related Purchase Date thereof, thieiSehs no knowledge of any fact which should li¢aol
expect that any Purchased Collateral or Contrib@eithteral will not be paid in full.

(dd) Accuracy of Representations and Warranti€sach representation or warranty by the Sellatained (i) herein or (i) in
any certificate or other document furnished bySeder to the Buyer or the Administrative Agenwiriting pursuant hereto or in connection
herewith is, as of its date, true and correct imaterial respects.

(e€) Representations and Warranties for Benefit of thgeBs Assignees.Each of the representations and warranties of the
Seller contained in this Agreement and the othan3action Documents to which it is a party and laate been executed and delivered on or
prior to such Purchase Date is true and correall imaterial respects on the date it was madettam&eller hereby makes each such
representation and warranty to, and for the beoétite Administrative Agent, the Trustee, eachcRaser Agent, the Purchasers and the
Secured Parties as if the same were set forthlihdrein.

() Ownership of the Buyer The Seller owns, directly or indirectly, 100%tb& membership interests of the Buyer, free and
clear of any Lien. Such membership interests alidly issued, fully paid and non-assessable, hrdetare no options, warrants or other
rights to acquire membership interests of the Buyer

(99) Confirmation from the Seller The Seller has provided written confirmatiorttie Buyer that the Seller will not cause the
Buyer to file a voluntary petition under the Bangizy Code or Insolvency Laws.

(hh) Environmental

0] With respect to each item of Related Property ak®fCut-Off Date for the Loan related to such RaldProperty,
to the actual knowledge of a Responsible OfficethefSeller (a) the related Obligor’s operationsiply in all material respects
with all applicable Environmental Laws; (b) nonetlod related Obligor’s operations is the subject &&deral or state investigation
evaluating whether any remedial action, involvikgenditures, is needed to respond to a releaseydflazardous Materials into
the environment; and (c) the related Obligor dagshave any material contingent
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liability in connection with any release of any ledous Materials into the environment.

(i) As of the Cut-Off Date for the Loan related to sidlated Property, the Seller has not receivednaitien or
verbal notice of, or inquiry from any Governmentaithority regarding, any violation, alleged violati, non-compliance, liability
or potential liability regarding environmental nea#t or compliance with Environmental Laws with nebi any of the Related
Property, nor does the Seller have knowledge @oreto believe that any such notice will be recgioeis being threatened.

(i) USA PATRIOT Act. Neither the Seller nor any Affiliate of the Slis (i) a country, territory, organization, persar
entity named on an Office of Foreign Asset Cont@iFAC) list, (ii) a Person that resides or hasacelof business in a country or territory
named on such lists or which is designated as &a-Slooperative Jurisdiction” by the Financial Actibask Force on Money Laundering, or
whose subscription funds are transferred from anubh such a jurisdiction; (i) a “Foreign ShelaBk” within the meaning of the USA
PATRIOT Act, i.e., a foreign bank that does notdawphysical presence in any country and thattiffiiated with a bank that has a
physical presence and an acceptable level of réguland supervision; or (iv) a person or entityttiesides in or is organized under the laws
of a jurisdiction designated by the United Statesr8tary of the Treasury under Sections 311 ord3ie USA PATRIOT Act as warranting
special measures due to money laundering concerns.

@) Covenants All covenants, agreements and undertakingseoBedler hereunder have been fully performed.

It is understood and agreed that the representasind warranties provided in this Sectionghall survive (x) the sale and
assignment or contribution of the Purchased Coltend Contributed Collateral to the Buyer andgyy subsequent transfer of the
Purchased Collateral and Contributed CollaterahleyBuyer (including its grant of a first prioriperfected security interest in, to and under
the Purchased Collateral and Contributed Collafaueduant to the Sale and Servicing Agreement)onUjiscovery by the Seller or the Buyer
of a breach of any of the foregoing representatamswarranties, the party discovering such breaeli give prompt written notice thereof
the other and to the Administrative Agent and eRgfthaser Agent immediately upon obtaining knowdedfsuch breach.

Section 4.2 . Representations and Warranties of the Seller Relatg to the Agreement and the Purchased Collateral @h
Contributed Collateral.

The Seller hereby represents and warrants to tlyerBas of the Closing Date and as of each Purdbates

@) Binding Obligation, Valid Transfer and Securitydrgst. This Agreement constitutes a valid transfeh®Buyer of all
right, title and interest in, to and under all flased Collateral and Contributed Collateral, fregé @ear of any Lien of any Person claiming
through or under the Seller or its Affiliates, eptéor Permitted Liens. If the conveyances contiael by this Agreement are determined to
be a transfer for security, then
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this Agreement constitutes a grant of a securiigrést in all Purchased Collateral and Contrib@etateral to the Buyer which upon the
delivery of the Required Loan Documents to the Taeisnd the filing of the financing statements dbsd in Section 4.1(rgnd, in the case
of Additional Loans on the applicable Purchase Dsittell be a first priority perfected security i@st in all Purchased Collateral and
Contributed Collateral, subject only to Permittadris. Neither the Seller nor any Person claimimgugh or under the Seller shall have any
claim to or interest in the Collection Account aifdhis Agreement constitutes the grant of a si¢imterest in such property, except for the
interest of the Seller in such property as a deffaiopurposes of the UCC.

(b) Eligibility of Purchased Collateral and Contribut€dllateral. As of each Purchase Date, (i) Schedudedin accurate and
complete listing of all the Purchased Collateral @ontributed Collateral as of the related Cut-Qdite and the information contained therein
with respect to the identity of such Purchaseda@ethl and Contributed Collateral and the amouwia@thereunder is true and correct as of
the related Cut-Off Date, (ii) each item of Pur@w€ollateral and Contributed Collateral purchasgthe Buyer hereunder is an Eligible
Loan, (iii) with respect to each item of Purchaadlateral and Contributed Collateral, all consehtenses, approvals or authorizations of or
registrations or declarations of any Governmentatharity or any Person required to be obtained&aéd or given by the Seller in connec
with the transfer of an ownership interest or siégimterest in each item of Purchased Collatenal @ontributed Collateral to the Buyer have
been duly obtained, effected or given and arelifduce and effect, and (v) the representationd \warranties set forth in Section 4.2
true and correct with respect to each item of Pasell Collateral and Contributed Collateral.

(c) No Fraud. Each Loan was originated without any fraud oterial misrepresentation by the Seller or, to thstiof the
Seller's knowledge, on the part of the Obligor.

It is understood and agreed that the represensatind warranties provided in this Sectionghall survive (x) the sale and
assignment or contribution of the Purchased Colidtend Contributed Collateral to the Buyer, (yy @nbsequent transfer of the Purchased
Collateral or Contributed Capital by the Buyer (utling its grant of a perfected security interest® and under the Purchased Collateral and
Contributed Collateral pursuant to the Sale andiSieg Agreement, which shall be a first prioritycsirity interest) and (z) the termination of
this Agreement and the Sale and Servicing Agreemépbn discovery by the Seller or the Buyer ofeagh of any of the foregoing
representations and warranties, the party discogesiich breach shall give prompt written noticegb&to the other and to the Administrat
Agent and each Purchaser Agent immediately upoairibty knowledge of such breach.

Section 4.3 . Representations and Warranties of the Buyer.

The Buyer hereby represents and warrants to tHerSa$ of the Closing Date and each Purchase Dk,

@ Organization and Good Standingrhe Buyer has been duly organized, and is waédlsting as a limited liability company
in good standing under the laws of the State of
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Delaware, with all requisite limited liability corapy power and authority to own or lease its progernd conduct its business as such
business is presently conducted, and had at allaat times, and now has, all necessary powerpatttand legal right to acquire and own
the Purchased Collateral and Contributed Collateral

(b) Due Qualification The Buyer is duly qualified to do business anhigood standing as a limited liability compaagd
has obtained all necessary qualifications, licemsgsapprovals in all jurisdictions in which thermuship or lease of property or the conduct
of its business requires such qualifications, lggnor approvals.

(c) Power and Authority; Due Authorization; ExecutiamdaDelivery. The Buyer (i) has all necessary limited lialilit
company power, authority and legal right to (a)oeste and deliver this Agreement and the other Betitn Documents to which it is a party,
(b) carry out the terms of this Agreement and ttieoTransaction Documents to which it is a paahyd (ii) has duly authorized by all
necessary limited liability company action the axem, delivery and performance of this Agreemant the other Transaction Documents to
which it is a party and the purchase of the Pureth&ollateral on the terms and conditions hereiwigded. This Agreement and each other
Transaction Document to which the Buyer is a phaye been duly executed and delivered by the Buyer.

(d) Binding Obligation. This Agreement and each other Transaction Doatitoewhich the Buyer is a party constitutes a
legal, valid and binding obligation of the Buyef@ceable against the Buyer in accordance witheidpective terms, except as such
enforceability may be limited by Insolvency Lawsldry general principles of equity (whether considiein a suit at law or in equity).

(e) No Violation. The consummation of the transactions contemgplayethis Agreement and the other Transaction Daut
to which it is a party and the fulfillment of thertns hereof and thereof will not (i) conflict wittesult in any breach of any of the terms and
provisions of, or constitute (with or without naior lapse of time or both) a default under, thgdBis certificate of formation, operating
agreement or any Contractual Obligation of the Bugig result in the creation or imposition of ahien (other than Permitted Liens) upon
any of the Buyer’s properties pursuant to the teofreny such Contractual Obligation, other thas thjreement, or (iii) violate any
Applicable Law.

® No Proceedings There is no litigation, proceeding or investigatpending or, to the best knowledge of the Buyer,
threatened against the Buyer, before any Goverrah@nthority (i) asserting the invalidity of thisggeement or any other Transaction
Document to which the Buyer is a party, (ii) segkio prevent the consummation of any of the trathmas contemplated by this Agreement
or any other Transaction Document to which the Buiyya party or (iii) seeking any determinatiorraling that could reasonably be expected
to have Material Adverse Effect.

(9) All Consents Required All approvals, authorizations, consents, ordérsnses or other actions of any Person or of any
Governmental Authority (if any) required for theedexecution, delivery and performance by the Buyé¢his Agreement and any other
Transaction Document to which the Buyer is a phdaye been obtained.
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(h) Investment Company ActThe Buyer is exempt from the provisions of thd@ @\ct.

ARTICLE V.
COVENANTS

Section 5.1 . Affirmative Covenants of the Seller.

From the date hereof until the Collection Date:

€)) Compliance with Law The Seller will comply in all material respeetih all Applicable Law, including those applicable
to the Seller as a result of its interest in thecRased Collateral and Contributed Collateral gr @art thereof.

(b) Preservation of Company Existenc&he Seller will preserve and maintain its cogterexistence, rights, franchises and
privileges in the jurisdiction of its formation, duiqualify and remain qualified in good standingaaorporation in each jurisdiction where the
failure to preserve and maintain such existengbtsi franchises, privileges and qualification dodasonably be expected to have, a Material
Adverse Effect.

(c) Performance and Compliance with Purchased CollaedContributed Collateral The Seller will, at its expense, timely
and fully perform and comply in all material resfgewith all provisions, covenants and other prosigguired to be observed by it under the
Purchased Collateral and Contributed Collateralahdther agreements related to such Purchasddt@wall and such Contributed Collateral.

(d) Keeping of Records and Books of Accourithe Seller will maintain and implement admirasitre and operating
procedures (including, without limitation, an atyilto recreate records evidencing the Purchaseldt€ml and the Contributed Collateral in
the event of the destruction of the originals tb&reand keep and maintain all documents, booksrds and other information reasonably
necessary or advisable for the collection of akioy portion of the Purchased Collateral and Cbuated Collateral.

(e Protection of Interest in Purchased Collateral @odtributed Collateral With respect to the Purchased Collateral and
Contributed Collateral sold and contributed to Buger, the Seller will (i) if sold by the Selleelssuch Purchased Collateral pursuant to and
in accordance with the terms of this Agreemeni(&i the Seller's expense) take all action negggsaperfect, protect and more fully
evidence the Buyer’s or its assigneeivnership or security interest in such Purch&sdthteral and such Contributed Collateral free aled
of any Lien other than the Lien created hereunddrRermitted Liens, including, without limitatiofa) if sold by the Seller, with respect to
the Loans and that portion of the Purchased Codlatie which a security interest may be perfectediling, by filing and maintaining (at the
Seller's expense), effective financing statemegtsrest the Seller in all necessary or approprititegyfoffices (including any amendments
thereto or assignments thereof), and filing corattimn statements, amendments or assignments vgplecethereto in such filing offices
(including any amendments thereto or assignmeetedfi), and (b) executing or causing to be execsiett other instruments or notices as
may be necessary or appropriate, (iii) permit the
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Buyer or the Administrative Agent or their respeetagents or representatives to visit the offideéb® Seller during normal office hours and
upon reasonable notice examine and make copidsdf@ments, books, records and other informatimmcerning the Purchased Collateral
and Contributed Collateral and discuss matterse@ldnereto with any of the officers or employetthe Seller having knowledge of such
matters, and (iv) take all additional action thet Buyer and the Administrative Agent may reasonadxuest to perfect, protect and more
fully evidence the respective interests of theipaitio this Agreement in the Purchased Collaterdl@ontributed Collateral.

® Deposit of Collections The Seller will cause (1) all Collections todieectly deposited by the Concentration Bank it t
Concentration Account and (2) the Concentrationodict to be subject at all times to the Intercreditgreement that is in full force and
effect as of the date hereof. In the event anynaas relating to any Purchased Collateral or Gautied Collateral are remitted directly to
the Seller or any Affiliate of the Seller, the ®elwill remit (or will cause all such payments ® temitted) directly to the Collection Account
within two Business Days following receipt theresfd, at all times prior to such remittance, thieBwiill itself hold or, if applicable, will
cause such payments to be held in trust for theusixe benefit of the Buyer, the Administrative Agethe Trustee, each Purchaser Agent
the Purchasers. The Seller will maintain exclusmaership, dominion and control (subject to thenteof this Agreement) of the
Concentration Account and shall not grant the righttke dominion and control of the Concentra#d@count to any Person, except to the
Administrative Agent and each Purchaser Agent asecoplated by the Sale and Servicing Agreementil slmdeposited, all such
Collections shall be held in trust for the Buyeiiterassignees by the Seller.

(9) Separate Identity The Seller acknowledges that the Administrafigent, the Trustee, each Purchaser Agent, the
Purchasers and the other Secured Parties arergntetd the transactions contemplated by this Agper#t, the Sale and Servicing Agreement
and the other Transaction Documents in reliancen tipe Buyer’s identity as a legal entity that ipa@te from the Seller and each other
Affiliate of the Seller. Therefore, from and aftee date of execution and delivery of this Agreeitthe Seller will take all reasonable steps
including, without limitation, all steps that thelhinistrative Agent, the Trustee, each Purchasenfdhe Purchasers and the other Secured
Parties may from time to time reasonably requestdmtain the Buyer's identity as a legal entitgttls separate from the Seller and each
other Affiliate of the Seller and to make it masiféo third parties that the Buyer is an entityhwassets and liabilities distinct from those of
the Seller and each other Affiliate thereof andjnst a division of the Seller or any such othefiligte. Without limiting the generality of the
foregoing and in addition to the other covenantdah herein, the Seller agrees that:

0] the Seller will take all other actions necessaryt®part to ensure that the Buyer is at all tinmesompliance with
the criteria and the restrictions set forth in #ec#.1(u) of the Sale and Servicing Agreement;

(i) the Seller shall maintain corporate records anké&ab account separate from those of the Buyer;

(iii) the annual financial statements of the Seller shadllose the effects of the Selkettansactions in accordance v
GAAP and the annual financial statements
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of the Seller shall not reflect in any way that #ssets of the Buyer, including, without limitatidhe Purchased Collateral and
Contributed Collateral, could be available to pesditors of the Seller or any other Affiliate oktiseller;

(iv) the resolutions, agreements and other instrumertsrlying the transactions described in this Agreenshall be
continuously maintained by the Seller as officedards;

(v) the Seller shall maintain an arm’s-length relatiopsvith the Buyer and will not hold itself out being liable for
the debts of the Buyer;

(vi) the Seller shall keep its assets and its liakdlitignolly separate from those of the Buyer;

(vii)  the Seller will avoid the appearance, and promgatlyect any known misperception of any of the $alle
creditors, that the assets of the Buyer are avaitabpay the obligations and debts of the Se#lad

(viii)  to the extent that the Seller services the Loadspanforms other services on the Buyer’'s beha#f Sbkller will
clearly identify itself as an agent for the Buyetlie performance of such dutigspvided , however , that the Seller will not be
required to so identify itself when communicatinghathe Obligors.

(h) Credit Policy. The Seller will (a) comply in all material regpe with the Credit Policy in regard to the Purath€ollatere
and Contributed Collateral, and (b) furnish to Buwger, the Trustee, the Administrative Agent ancheRurchaser Agent, prior to its effective
date, prompt written notice of any changes in thed@ Policy. The Seller will not agree to or atvesse permit to occur any change in the
Credit Policy that could reasonably be expectdubiee a Material Adverse Effect without the prioitten consent of the Buyer and the
Administrative Agent (which consent will not be easonably withheldprovided that no consent shall be required from the Buydher
Administrative Agent in connection with any chamgandated by Applicable Law or a Governmental Authi@s evidenced by an Opinion
Counsel to that effect delivered to the Buyer dredAdministrative Agent

() Termination Events The Seller will provide the Buyer, the Adminégive Agent, the Trustee and each Purchaser Agent
with immediate written notice of the occurrenceeath Termination Event and each Unmatured Ternoin&ivent of which the Seller has
knowledge or has received notice. In additionlater than two Business Days following the Sefidmowledge or notice of the occurrenci
any Termination Event or Unmatured Termination Eytre Seller will provide to the Buyer, the Trustéhe Administrative Agent and each
Purchaser Agent a written statement of a Respan€§ifficer of the Seller setting forth the detaifssoch event and the action that the Seller
proposes to take with respect thereto.

)] Taxes. The Seller will file its tax returns and pay ayd all Taxes imposed on it or its property asireg by the
Transaction Documents.

(k) Cooperation with Requests for Information or Docatee The Seller will cooperate fully with all reasdabarequests of
the Buyer regarding the provision of any
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information or documents, necessary or desirabtduding the provision of such information or doants in electronic or machine-readable
format, to allow each of the Buyer and its assigrteecarry out their responsibilities under theriBaction Documents.

()] Obligor Notification Forms The Seller shall furnish the Buyer, the Trusthe,Administrative Agent or any Purchaser
Agent with an appropriate power of attorney to s@idhe Buyer’s, the Trustee’s, the Administrathgent’s or any Purchaser Agent’s
discretion after the occurrence of a Terminatioet#y Obligor notification forms to give notice teet Obligors of the Truste®’for the benef
of the Secured Parties, interest in the Purchaséidt€ral and Contributed Collateral and the olilmato make payments as directed by the
Buyer, the Trustee, the Administrative Agent or &uwychaser Agent.

(m) Adverse Claims The Seller will not create, or participate ie ttreation of, or permit to exist, any Liens irat&n to the
Concentration Account other than in accordance thighterms of the Intercreditor Agreement.

(n) Payment, Performance and Discharge of Obligationke Seller will pay, perform and discharge &lit® obligations and
liabilities, including, without limitation, all tees, assessments and governmental charges uppedisé and properties, when due, the non-
payment, performance or discharge of which wouddoaably be expected to have a Material AdversecEffinless and only to the extent
that such obligations, liabilities, taxes, assesgmand governmental charges shall be contestgoadd faith and by appropriate proceedings
and that, to the extent required by GAAP, propet amequate book reserves relating thereto arelistiadh by the Seller and then only to the
extent that a bond is filed in cases where thedibf a bond is necessary to avoid the creatianldén against any of its properties.

(0) Notices. The Seller will furnish to the Buyer, the Trusté¢he Administrative Agent and each Purchaser Agen

0] Income Tax Liability. Within ten Business Days after the receipt @Ereie agent reports or other written
proposals, determinations or assessments of tamhitRevenue Service or any other taxing autharitich propose, determine or
otherwise set forth positive adjustments to the li@bility of any “affiliated group” (within the maning of the Code) which equal
or exceed $1,000,000 in the aggregate, telepharfacsimile notice (confirmed in writing within fasBusiness Days) specifying
the nature of the items giving rise to such adjestis and the amounts thereof;

(i) Auditors Management Letters Promptly after the receipt thereof, any auditoranagement letters that are
received by the Seller or by its accountants;

(iii) Representations Forthwith upon receiving knowledge of same, $ladler shall notify the Buyer, the Trustee, the
Administrative Agent and each Purchaser Agent yf @presentation or warranty set forth in Sectidnot Section 4.2vas
incorrect at the time it was given or deemed toehiaeen given and at the same time deliver to theBthe Trustee, the
Administrative Agent and each Purchaser Agent &evwrinotice setting forth in reasonable detailrihture of such facts and

21




circumstances. In particular, but without limititige foregoing, the Seller shall notify the Buytbe Trustee, the Administrative
Agent and each Purchaser Agent in the manner ghtifothe preceding sentence before any Purchase @ any facts or
circumstances within the knowledge of the Selleicivlwould render any of the said representatiombveanrranties untrue at the
date when such representations and warrantiesmade or deemed to have been made;

(iv) ERISA. Promptly after receiving notice of any “repoifabvent” (as defined in Title IV of ERISA) withgpect
to the Seller (or any Affiliate thereof), a copyafch notice;

(v) Proceedings Related to the Seller, the Buyer amd thnsaction DocumentsAs soon as possible and in any e
within three Business Days after the Seller recehatice or obtains knowledge thereof, notice gof settlement of, judgment
(including a judgment with respect to the liabilgliase of a bifurcated trial) in or commencemergrof labor controversy,
litigation, action, suit or proceeding before amyt or governmental department, commission, bdawdgau, agency or
instrumentality, domestic or foreign, that couldsenably be expected to have a Material AdversecEéi the Seller or the Buyer
(or any of their Affiliates) or the Transaction Rrnents;provided, however , that, notwithstanding the foregoing, any settletme
judgment, labor controversy, litigation, actionit@r proceeding affecting the Transaction Docuragetite Seller or the Buyer (or
any of its Affiliates) in excess of $2,500,000 ooma shall be deemed to be expected to have sudteriil Adverse Effect for

purposes of this Sectidni1(0);

(vi) Notice of Material Events Promptly upon becoming aware thereof, noticaryf other event or circumstances
that, in the reasonable judgment of the Sellereasonably likely to have a Material Adverse Effertd

(vii) Proceedings Related to the Collaterals soon as possible and in any event withinellBesiness Days after a
Responsible Officer of the Seller receives notichas actual knowledge of any settlement of, judgniiecluding a judgment with
respect to the liability phase of a bifurcatedl}ria or commencement of any labor controversygdition, action, suit or proceeding
before any court or governmental department, cosions board, bureau, agency or instrumentality, eltio or foreign, that could
reasonably be expected to have a Material Adveifeetton the interest of the Trustee, for the birudfthe Secured Parties, in, to
and under the Purchased Collateral and ContribDt#iateral;provided, however , that, notwithstanding the foregoing, any
settlement, judgment, labor controversy, litigafiaction, suit or proceeding affecting the PurcbaSellateral or Contributed
Collateral, the Buyer’s or the Trustee’s, for tlmnéfit of the Secured Parties, interest in the iRaged Collateral or Contributed
Collateral in excess of $2,500,000 or more shatldemed to be expected to have such a Materialrae\effect for purposes of

this Sectiorb.1(0).
(p) Other. The Seller will furnish to the Buyer, the Trustéhe Administrative Agent and each Purchaser Agemptly,

from time to time such other information, documenégords or reports respecting the Purchasedt€adleand Contributed Collateral or the
condition
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or operations, financial or otherwise, of the Sedle the Buyer, the Trustee, the Administrative itgend each Purchaser Agent may from
to time reasonably request in order to protecinterests of the Administrative Agent, the Trusiach Purchaser Agent or the Secured
Parties under or as contemplated by this Agreermaththe Sale and Servicing Agreement.

(a) Copies of Other Information The Seller will deliver to the Buyer, the Trustéhe Administrative Agent and each
Purchaser Agent:

() promptly, but in any event within ten Business Dafter the filing thereof, a copy of (a) each remrother filing
made by the Seller or any of its Affiliates wittetBecurities and Exchange Commission (the “ SEdhd required by the SEC to
delivered to the shareholders of the Seller orsaamph Affiliate, and (b) each report and final régison statement of the Seller or
any Affiliate filed with the SEC; and

(i) promptly, from time to time, such other informati@ocuments, records or reports respecting then@eed
Collateral and Contributed Collateral or the coiodi$ or operations, financial or otherwise, of 8edler (including, without
limitation, reports and notices relating to thel&& actions under and compliance with ERISA drelihvestment Company Act of
1940, as amended) as the Buyer, the Administrétgent or any Purchaser Agent may from time to tieguest in order to perfol
their obligations hereunder or under any other $aation Document or to protect the interests othger under or as
contemplated by this Agreement and the other TimsaDocuments.

Section 5.2 . Negative Covenants of Seller.

From the date hereof until the Collection Date:

€)) [Reserved.

(b) Purchased Collateral and Contributed Collateraltdite Evidenced by InstrumentsThe Seller will take no action to
cause any Purchased Collateral or Contributed teodlbthat is not, as of the related Purchase Ratéhe case may be, evidenced by an
instrument, to be so evidenced except in connegtitnthe enforcement or collection of such PureliaSollateral or Contributed Collateral.

(c) Security Interests Except as otherwise permitted herein and ingetspf any Optional Sale in connection with a Péedi
Securitization or Permitted Refinancing, Defaulteén Sale, RIC/BDC Sale or Replaced Loan, the Beillénot sell, pledge, assign or
transfer to any other Person, or grant, createyrjraissume or suffer to exist any Lien on any Pasel Collateral or Contributed Collateral,
whether now existing or hereafter transferred heden or any interest, therein, and the Seller motl sell, pledge, assign or suffer to exist
Lien (except for Permitted Liens) on its interesthe Purchased Collateral or Contributed Colldtefhe Seller will promptly notify the
Buyer, the Administrative Agent and each Purchédggmt of the existence of any Lien on any Purch&3aithteral or Contributed Collateral
and the Seller shall defend the right, title artdriest of the Buyer, the Administrative Agent aadte Purchaser Agent in, to and under the
Purchased Collateral and Contributed Collaterairesgall claims of
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third partiesprovided , however , that nothing in this Section 5.2(gfall prevent or be deemed to prohibit the Settlenfsuffering to exist
Permitted Liens upon any of the Purchased Collater&ontributed Collateral.

(d) Mergers, Acquisitions, Sales, etcThe Seller will not be a party to any mergecansolidation, or purchase or otherwise
acquire any of the assets or any stock of any dfags any partnership or joint venture interestany other Person, or sell, transfer, convey
or lease any of its assets, or sell or assign avitliithout recourse any Purchased Collateral ontdmrted Collateral or any interest therein
(other than as permitted pursuant to this Agreeraettie Sale and Servicing Agreement).

(e) Deposits to Special AccountsExcept as otherwise contemplated by the IntditneAgreement, the Seller will not deposit
or otherwise credit, or cause or permit to be gmwdited or credited, to the Concentration Accoashcor cash proceeds other than Collec
in respect of Purchased Collateral and Contrib@eltateral.

0] Restricted PaymentsThe Seller shall not cause or permit the Bugenake any Restricted Junior Payment, exceptdbat,
long as no Termination Event or Unmatured Termamafivent has occurred or would result therefrom,Bhyer may declare and make
distributions to its members on their membershiprists.

(9) Change of Name or Location of Loan FileFhe Seller shall not (x) change its name, mbeddcation of its principal
place of business and chief executive office, cbahg offices where it keeps the records from dleation referred to in Section 1002
change its jurisdiction of organization or (y) mpwee consent to the Trustee or Servicer movingRequired Loan Documents and the Loan
Files from the location required under the Sale &ad/icing Agreement, unless the Seller has gitéeast 30 days’ written notice to the
Buyer, the Trustee, the Administrative Agent ancheBurchaser Agent and has taken all actions redjuinder the UCC of each relevant
jurisdiction in order to continue the first prigriperfected security interest of the Buyer, thestea, for the benefit of the Secured Parties
each Purchaser Agent in the Purchased CollatedaCantributed Collateral.

(h) Accounting of PurchasesOther than for tax and consolidated accountimg@ses, the Seller will not account for or treat
(whether in financial statements or otherwise)tthasactions contemplated hereby in any manner tthe as a sale of the Purchased
Collateral to the Buyer.

0] ERISA Matters. The Seller will not (a) engage or permit any ERIAffiliate to engage in any prohibited transantfor
which an exemption is not available or has not jotgsly been obtained from the United States Depantrof Labor, (b) permit to exist any
accumulated funding deficiency, as defined in $ec802(a) of ERISA and Section 412(a) of the Caoddunding deficiency with respect to
any Benefit Plan other than a Multiemployer Plan) féil to make any payments to a MultiemployenPdaat the Seller or any ERISA
Affiliate may be required to make under the agresmelating to such Multiemployer Plan or any lagrtgining thereto, (d) terminate any
Benefit Plan so as to result in any liability, e) permit to exist any occurrence of any reportabient described in Title IV of ERISA.
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)] Organizational DocumentsThe Seller will not cause or permit the Buyeatoend, modify, waive or terminate any
provision of Sections 9(j), 10, 24 or 31 of the Bty operating agreement without the prior writtemsent of the Administrative Agent and
each Purchaser Agent.

(k) Changes in Payment Instructions to ObligorBhe Seller will not add or terminate the Concatidn Account Bank or the
Concentration Account listed in Schedule Il or makg change, or permit the Servicer to make anp@hain its instructions to Obligors
regarding payments to be made to Seller or Sereicpayments to be made to any Concentration AddBank, unless the Buyer, the
Administrative Agent and each Purchaser Agent ltavnsented to such addition, termination or chamgdech consent shall not be
unreasonably withheld) and has received duly execcopies the Intercreditor Agreement (includingrapriate amendments) with each new
Concentration Account Bank being a party thereto.

()] Extension or Amendment of Purchased Collateral@mutributed Collateral The Seller will not, except as otherwise
permitted in Section 6.4(a) of the Sale and Semgidigreement, extend, amend or otherwise modifypeomit the Servicer to extend, amend
or otherwise modify, the terms of any PurchasedaBaial or Contributed Collateral (including thel&ed Security).

(m) Credit Policy. The Seller will not agree to or otherwise pertmibccur any change in the Credit Policy that doul
reasonably be expected to have a Material AdveifeetBvithout the prior written consent of the Adnistrative Agent and each Purchaser
Agent (which consent will not be unreasonably wétlaf); provided that no consent shall be required from the Admiatste Agent or any
Purchaser Agent in connection with any change medday Applicable Law or a Governmental Authorityevidenced by an Opinion of
Counsel to that effect delivered to the AdminisiatAgent and each Purchaser Agent.

ARTICLE VI.
REPURCHASE OBLIGATION

Section 6.1 . Retransfer of Purchased Collateral and ContributedCollateral.

If on any day a Loan is (or becomes) a Warrantyn, o@ later than the earlier of the Seller obtajractual knowledge of such Loan
becoming a Warranty Loan or receipt by the Seti@mfthe Buyer of written notice thereof, the Seflball within ten Business Days either:

@) make a deposit to the Collection Account (for agatibn pursuant to Section 2.9 or Section 2.1@pmdicable, of the Sale
and Servicing Agreement) in immediately availableds in an amount equal to the Retransfer Pride negpect to such Loan; or

(b) subject to the satisfaction of the conditions ictiea 6.2, substitute for such Warranty Loan, a SubstitudarL

In either of the foregoing instances, the Selley ifiraits discretion) accept retransfer of eachhsarranty Loan and any Related Property.
Upon confirmation of the deposit of such Retran§fiece into the Collection Account or the delivérythe Seller of a Substitute Loan
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(the date of such confirmation or delivery, theétRnsfer Daté&) for each Warranty Loan the Buyer shall, autowedty and without further
action be deemed to transfer, assign anaget-to the Seller, without recourse, representatiowarranty, all the right, title and interesttiog
Buyer in, to and under such Warranty Loan anduwllfe monies due or to become due with respecttibethe Related Property, all Proceeds
of such Warranty Loan and Recoveries and InsurBnoceeeds relating thereto, all rights to secuntyany such Warranty Loan and all
Proceeds and products of the foregoing. The Bslyall, at the sole expense of the Seller, exeaudie documents and instruments of transfer
as may be prepared by the Seller and take othérasiions as shall reasonably be requested byeter $ effect the transfer of such
Warranty Loan pursuant to this Section 6.1

Section 6.2 . Substitution of Loans.

On any day prior to the occurrence of a Terminakoent (and after the Termination Date, at the daderetion of the Administratiy
Agent), the Seller may, subject to the conditicetsfarth in this Section 6.@nd subject to the other restrictions containedihereplace any
Loan previously acquired by the Buyer hereundeh wite or more Eligible Loans (each, a “ Substitidan”); provided that, no such
replacement shall occur unless each of the follgwionditions is satisfied as of the date of sughacement and substitution:

@ the Seller has recommended to the Buyer (with & tophe Trustee) in writing that the Loan to bplaged should be
replaced (each, a * Replaced Ldan

(b) each Substitute Loan is an Eligible Loan on the ddtsubstitution;
(c) after giving effect to any such substitution, theafability is greater than or equal to $0;
(d) solely in the case of substitutions pursuant tdiSe®.2undertaken because a Loan has become a Warramy theasum

of the Outstanding Loan Balances of such Substitagms shall be equal to or greater than the suthheo©utstanding Loan Balances of the
Replaced Loan;

(e solely in the case of substitutions pursuant tdiGe®.2undertaken because a Loan has become a Warranty sueh
Substitute Loans, at the time of substitution ks 8eller, shall not cause the Weighted Average dfiftne Loans included in the Borrowing
Base to increase by more that .25 years;

® all representations and warranties of the Sellatained in Sections 44dnd _4.2shall be true and correct as of the date of
substitution of any such Substitute Loan;

(9) the substitution of any Substitute Loan does nasea Termination Event or Unmatured Terminatioar¥o occur;
(h) [Reserved];
0] [Reserved];
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) the Seller shall deliver to the Buyer on the ddtsuzh substitution a certificate of a Responsificer certifying that eac
of the foregoing is true and correct as of sucle;dat

(k) each Loan that is replaced pursuant to the termtsioSection 6.8hall be substituted only with another Loan thaeta¢he
foregoing conditions; and

()] no selection procedure adverse to the interedteeofAdministrative Agent, the Purchaser Agentsher$ecured Parties was
utilized by the Seller in the selection of the Ldarbe replaced or the Substitute Loan.

In addition, in connection with such substitutitime Trustee shall deliver or cause to be delivewate Trustee the related Required
Loan Documents. On the date any such substitigioompleted, the Buyer shall, automatically anthait further action, release and shall
transfer to the Seller, free and clear of any lasrated pursuant to this Agreement, all of thetritite and interest of the Buyer in, to and
under such Replaced Loan, and the Buyer shall emde to represent and warrant that it has the coyngathority and has taken all
necessary company action to accomplish such tnadmsfewithout any other representation and wayraexpress or implied.

Section 6.3 . Repurchase Limitations.

The Seller and Buyer agree that the Seller andidiiliate of the Seller may repurchase any PurchaSellateral or Contributed
Collateral only from the Buyer in the case of (a)@ptional Sale or (b) a repurchase or retrandfanp Purchased Collateral or Contributed
Collateral pursuant to Section A Section 6.2

ARTICLE VII.

ADDITIONAL RIGHTS AND OBLIGATIONS IN
RESPECT OF THE PURCHASED COLLATERAL AND CONTRIBUTED COLLATERAL

Section 7.1 . Rights of the Buyer.

€)) After the occurrence of a Termination Event, thiéeeBdereby authorizes the Buyer, the Servicer,Tthestee and the
Administrative Agent and each Purchaser Agent artti&r respective designees or assignees to takarad all steps in Seller's name and on
behalf of the Seller that the Buyer, the Servitteg, Trustee and/or the Administrative Agent ancheRwarchaser Agent and/or their respective
designees or assignees determine are reasonalkelysaeg or appropriate to collect all amounts dwieuany and all Purchased Collateral and
Contributed Collateral and to enforce or proteetBuyer’s, the Trustee’s and the Administrative Aggrights under this Agreement,
including endorsing the name of the Seller on cherid other instruments representing Collectiodsesufiorcing such Purchased Collateral
and Contributed Collateral.

(b) Except as set forth in Sections @rid 6.2with respect the retransfer or substitution of@iert oans, the Buyer shall have
no obligation to account for, replace, substituteeturn any Purchased Collateral or ContributetlaBral to Seller. The Buyer shall have no
obligation to account for or to return Collections,any interest or other finance charge
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collected pursuant thereto, to Seller, irrespeativehether such Collections and charges are ieexof the Purchase Price for such
Purchased Collateral.

(c) The Buyer shall have the unrestricted right totfartassign, transfer, deliver, hypothecate, sutidior otherwise deal with
the Purchased Collateral and Contributed Collatamdlall of the Buyer’s right, title and interest fo and under this Agreement, on whatever
terms the Buyer shall determine, pursuant to the &ad Servicing Agreement or otherwise.

(d) The Buyer shall have the sole right to retain aayng or profits created by buying, selling or holglthe Purchased

Collateral and Contributed Collateral and shalléhthe sole risk of and responsibility for lossesl@mages created by such buying, selling or
holding.

Section 7.2 . [Reserved].

Section 7.3 . Rights With Respect to Loan Files.

At any time when a Servicer other than Ares Caitaiporation has been designated pursuant to $egtl® of the Sale and
Servicing Agreement, the Seller shall, at the Bisy¢he Trustee’s, the Administrative Agent’'s oyd@urchaser Agent’s request, assemble all
of the Loan Files which evidence the Purchaseda@otl and Contributed Collateral originated by $tedler, or which are otherwise
necessary or desirable to collect such Purchas#até€ral and Contributed Collateral, and make tae available to the Buyer, the Trustee,
the Administrative Agent or any Purchaser Agerd ptace selected by the Trustee, the Administraitiyent or any Purchaser Agent or their
designee.

Section 7.4 . Notice to Administrative Agent and each Purchaser gent.

The Seller agrees that, concurrently with its daljvto the Buyer, copies of all notices, reportssudnents and other information
required to be delivered by the Seller to the Buhareunder shall be delivered by the Seller torttustee, the Administrative Agent and each
Purchaser Agent.

ARTICLE VIILI.

TERM AND TERMINATION

Section 8.1 . Purchase Termination Events.
€)) If any of the following events (each a “ Purchaseriination Event) shall have occurred:
0] the Seller shall fail to pay (i) any amount duesuant to Section 6. accordance with the provisions thereof and

such failure shall continue unremedied for a pedbfive Business Days from the earlier of (A) tete any Responsible Officer of
the Seller obtains knowledge of such failure angtfi2 date the Seller receives notice of suchraiftom the Buyer, the Servicer,
Trustee, the Administrative Agent or any
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Purchaser Agent or (ii) any other amount requiceldd paid by the Seller hereunder within two Busin@ays of the date when due;
or

(i) the Seller shall fail to observe or perform anyamant or agreement applicable to it contained hdogher than ¢
specified in paragraph (df this Section 8.); provided that no such failure shall constitute a Purchaseniration Event under this
paragraph (iiunless such failure shall continue unremedied feeréod of 30 consecutive days from the date tHieiSeceives
notice of such failure from the Buyer, the Servjtke Trustee, the Administrative Agent or any Raser Agent; or

(iii) any representation, warranty, certification orestagént made or deemed made by the Seller in thisehgent or in
any statement, record, certificate, financial steglet or other document delivered pursuant to tigjgeAment shall prove to have be
incorrect in a material respect when made or deemsae and shall not have been corrected withingriggs Days of the Seller
becoming aware of such incorrectnggsvided that a Purchase Termination Event shall not be éddmhave occurred under this
paragraph (iiipased upon a breach of any representation or wgrsahforth in Section 6.if the Seller shall have complied with the
provisions of Section 6.ih respect thereof; or

(iv) (A) a court having jurisdiction in the premises Iskater a decree or order for relief in respecthef Seller in an
involuntary case under the Bankruptcy Code or ghgrdnsolvency Laws, which decree or order isstayed or any other similar
relief shall be granted under any applicable fddaratate law no now or hereafter in effect anallshot be stayed; (B) (I) any
involuntary case is commenced against the Selléemuany Insolvency Law now or hereafter in effactlecree or order of a court
having jurisdiction in the premises for the appwiant of a receiver, liquidator, sequestrator, gestustodian or other officer having
similar powers over the Seller, or over all or Atantial part of the property of the Seller, shale been entered, an interim
receiver, trustee or other custodian of the Sétleall or a substantial part of the property cé tBeller is involuntarily appointed, a
warrant of attachment, execution or similar progesssued against any substantial part of thequtgpf the Seller, and (Il) any
event referred to in clause (B)@pove continues for 60 days unless dismissed, lwomddisclosed; (C) the Seller shall at its request
have a decree or an order for relief entered veiipect to it or commence a voluntary case undetreojvency Law now or
hereafter in effect, or shall consent to the eonfrg decree or an order for relief in an involugptease, or to the conversion of an
involuntary case to a voluntary case, under anj sogolvency Law, consent to the appointment db&ing possession by a recei
trustee or other custodian for all or a substampigat of its property; (D) the making by the Setéany general assignment for the
benefit of creditors; (E) the inability or failucé the Seller generally to pay its debts as suditisdeecome due; or (F) the board of
directors of the Seller authorizes action to appramy of the foregoing; or

(v) there shall have occurred (A) a Termination Evenfarth in Section 10.1 of the Sale and Servidiggeement or
(B) the Amortization Period shall have commenced; o
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(vi) the Seller has been terminated as Servicer follgwiservicer Termination Event with respect to seetler unde
the Sale and Servicing Agreement; or

(vii) a notice of Lien shall have been filed by the Pem&enefit Guaranty Corporation against the Seiteter Section
412(n) of the Code or Section 302(f) of ERISA fdadure to make a required installment or otheymant to a plan to which
Section 412(n) of the Code or Section 302(f) of &Rbpplies unless there shall have been deliverduet Administrative Agent and
each Purchaser Agent proof of release of such laen;

(viii) any Lien in an amount equal to or greater than@L@O0 has been asserted against or imposed omnealnyr
personal property of the Seller pursuant to the @remensive Environmental Response, Compensatidn,.iability Act, 42 U.S.C. §
9607(1), or any equivalent or comparable state talating to or arising from the costs of, respatws@r investigation, remediation
or monitoring of, any environmental contaminatiesulting from the current or past operations ofSké#er; or

(ix) a Federal tax notice of Lien, in an amount equalrtgreater than $1,000,000, shall have been &igednst the
Seller unless there shall have been delivereda@dtministrative Agent and each Purchaser Agentfpmbrelease of such Lien

then, (A) in the case of any Purchase TerminatioenEdescribed in paragraph (iMv)(A) , (vii) , (viii) or (ix) above the obligation of the
Buyer to purchase Purchased Collateral from thieiSgthall thereupon automatically terminate withfather notice of any kind, which is
hereby waived by such Seller, (B) in the case gfRurchase Termination Event described in paragfa){B) above, the obligation of the
Buyer to purchase Purchased Collateral from thkeiSgall thereupon terminate without notice of &md, which is hereby waived by the
Seller unless both the Buyer and the Seller agregiting that such event shall not trigger an diérmination hereunder, and (C) in the ¢
of any other Purchase Termination Event, so longuak Purchase Termination Event shall be contiuhre Buyer, the Administrative
Agent or any Purchaser Agent may terminate itggalilbn to purchase Purchased Collateral from thierSzy written notice to the Seller (a
termination pursuant to clause (AR) or (C)of this Article VIl is herein called an “ Early Terminatid)) provided , however , that, in the
event of any involuntary petition or proceedinglascribed in paragraphs (iv)(Ahd (iv)(B)above, the Buyer shall not purchase Purchased
Collateral from the Seller unless such involuntagsition or proceeding is dismissed, bonded ortdisged within 60 days of the filing of su
petition or the commencement of such proceeding.

Section 8.2 . Remedies.

€)) If a Purchase Termination Event has occurred andrisinuing, the Buyer (and its assignees) shaléhan addition to all
other rights and remedies under this Agreementtarwise all of the rights and remedies provided s®cured creditor under the UCC of
each applicable jurisdiction and other ApplicabélLin respect thereto, which rights shall be cumivga
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(b) The Seller agrees that, upon the occurrence ofeéhBsie Termination Event under Section 8.1(aiingection 8.1(a)(v)(A
the Buyer, the Trustee, the Administrative Agenaoy Purchaser Agent shall have the right to:

0] require the Seller to, and the Seller hereby agresst will at the Seller's expense and upon esjwf the Buyer,
the Trustee, the Administrative Agent or any Pusehiaigent forthwith, assemble all or any part & Burchased Collateral and
Contributed Collateral as directed by the Buyee, Thustee, the Administrative Agent or any Purch&ggent and make the same
available at a place to be designated by the BulyerTrustee, the Administrative Agent or any Pasgh Agent; and

(i) without notice except as specified below, sellRlaechased Collateral and Contributed Collateraryr part
thereof in one or more parcels at a public or pe\sale, at any of the Buyer’s, the Administrathgent’s or any Purchaser Agent’'s
offices or elsewhere, for cash, or credit or fdufe delivery, and upon such other terms as theeBuke Trustee, the Administrative
Agent or any Purchaser Agent may deem commerai@slgonable. The Seller agrees that, to the entaite of sale shall be
required by law, at least ten days’ notice to th#e® of the time and place of any public salehar time after which any private sale
is to be made shall constitute reasonable notifinatThe Buyer, the Trustee, the AdministrativeeAgor any Purchaser Agent shall
not be obligated to make any sale of Purchasedteddll and Contributed Collateral regardless oiceatf sale having been given.
The Buyer, the Trustee, the Administrative Agenany Purchaser Agent may adjourn any public orgbeisale from time to time by
announcement at the time and place fixed therafat,such sale may, without further notice, be nedke time and place to which
it was so adjourned.

Section 8.3 . Survival of Certain Provisions.

Notwithstanding any provision contained hereinhe tontrary, the Seller's and the Buyer’s repres@nis, covenants and
obligations set forth in Articles IVV , VI , and VII, as applicable, create and constitute the comtgnabligation of the parties hereto in
accordance with its terms, and shall remain infiuite and effect until the Collection Dapgpvided , however , that the rights and remedies
with respect to any breach of any representatiahvearranty made or deemed made by the Seller porsoidrticles Illland IV and the
provisions of Sections 64nd 6.2, the rights and obligations under Article Vithe indemnification provisions of Article 1xnd the
provisions of Sections 10,310.4, 10.5, 10.6, 10.7, 10.8, 10.9, 10.10, 10.12, 10.15and 10.1&hall be continuing and shall survive any
termination of this Agreement.

ARTICLE IX.
INDEMNIFICATION

Section 9.1 . Indemnification by the Seller.

Without limiting any other rights that the Buyenyaassignee of the Buyer or any of such Persospemtive shareholders, officers,
employees, agents, or Affiliates (each, an
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“ Indemnified Party’) may have hereunder or under Applicable Law,3kder hereby agrees to indemnify each Indemnifiady from and
against any and all damages, losses, claims,itiebibnd related costs and expenses, includingnays’ fees and disbursements (all of the
foregoing being collectively referred to as, “ Ind@fied Amounts’), awarded against or incurred by such Indemnifedty or other non-
monetary damages of any such Indemnified Partynprofthem arising out of or as a result of thiségment excluding, however, (a)
Indemnified Amounts to the extent resulting frore tiross negligence or willful misconduct on thet pathe applicable Indemnified Party,
and (b) Indemnified Amounts to the extent theyude losses in respect of Purchased Assets th&dtarelelinquent or uncollectible on
account of bankruptcy, insolvency, payment behawidack of creditworthiness of the Obligors. With limiting the foregoing, the Seller
shall indemnify each Indemnified Party for Indenedf Amounts relating to or resulting from:

0] any representation or warranty made or deemed imatlee Seller, or any of its officers, under oconnection
with this Agreement or any other Transaction Docatnhehich shall have been false, incorrect or naidleg in any material respect
when made or deemed made or delivered;

(i) the failure by the Seller to comply with any tepngvision or covenant contained in this Agreemerdry
agreement executed in connection with this Agrednmerwith any Applicable Law, with respect to aPyrchased Collateral or
Contributed Collateral or the nonconformity of @Pyrchased Collateral or Contributed Collateral waitly such Applicable Law;

(iii) the failure to vest and maintain vested in the Baeundivided ownership interest in the Purch&@3ekthteral an
Contributed Collateral, together with all Collects) free and clear of any Lien (other than Peruhitiens) whether existing at the
time of any Purchase or contribution or at any tihrereafter;

(iv) the failure to file, or any delay in filing, finaimg statements, continuation statements or otheitai instruments
or documents under the UCC of any applicable jictaxh or other Applicable Law with respect to aPyrchased Collateral or
Contributed Collateral, whether at the time of &wchase or contribution or at any subsequent time;

(v) any dispute, claim, offset or defense (other thendischarge in bankruptcy of the Obligor) of tHai@or to the
payment with respect to any Purchased Collater&@lamtributed Collateral (including, without limitah, a defense based on the
Purchased Collateral or Contributed Collateralb®ihg a legal, valid and binding obligation of s@hligor enforceable against it in
accordance with its terms);

(vi) any failure of the Seller to perform its dutiesobtigations in accordance with the provisions @ thgreement or
any of the other Transaction Documents to whids é party or any failure by the Seller or any kdte thereof to perform its
respective duties under any Purchased Collater@batributed Collateral;

(vii) [Reserved];
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(viii) any inability to obtain any judgment in, or utilifee court or other adjudication system of, anyesitawhich an
Obligor may be located as a result of the failurthe Seller to qualify to do business or file artice or business activity report or
any similar report;

(ix) any action taken by the Seller in the enforcemebtiection of any Purchased Collateral or Contidul
Collateral,

x) [Reserved];

(xi) any claim, suit or action of any kind arising ofibo in connection with Environmental Laws inclugiany

vicarious liability;

(xii) the failure by the Seller to pay when due any Takesby the Seller for which the Seller is liabteluding
without limitation, sales, excise or personal priyp&axes payable in connection with the Purcha&3eithteral or Contributed
Collateral;

(xiii) [Reserved];

(xiv) except with respect to funds held in the Conceiotnadccount, the commingling of Collections on therchased
Collateral and Contributed Collateral at any timgwoather funds of the Seller;

(xv) any investigation, litigation or proceeding relatedhis Agreement or the use of proceeds by thlerSw the
security interest in the Purchased Collateral aodtbuted Collateral granted hereunder;

(xvi) any failure by the Buyer to give reasonably eq@mélalue to the Seller in consideration for tlansfer by the
Seller to the Buyer of any item of the Purchasetla®wal or any attempt by any Person to void tieotvise avoid any such transfer
under any statutory provision or common law or &lé action, including, without limitation, anygwision of the Bankruptcy
Code; or

(xvii) the failure of the Seller or any of its agentsepresentatives to remit to the Buyer CollectionshenPurchased
Collateral and Contributed Collateral remittedhe Seller or any such agent or representative@adad in this Agreement.

(@ Any amounts subject to the indemnification provisief this Section 9.8hall be paid by the Seller to the Indemnified ¥
within five Business Days following such Personésrdind therefor.

(b) If for any reason the indemnification provided abadw this_Section 9.5 unavailable to the Indemnified Party or is
insufficient to hold an Indemnified Party harmletsgn the Seller shall contribute to the amound jpaipayable by such Indemnified Party as
a result of such loss, claim, damage or liabilityuch proportion as is appropriate to reflectardy the relative benefits received by such
Indemnified Party, on the one hand, and the Sallethe other hand, but also the relative fauluath Indemnified Party as well as any other
relevant equitable considerations.
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(c) The obligations of the Seller under this Sectidhshall survive the termination of this Agreement.

(d) Indemnification under Section 9shall be in an amount necessary to make the Indiemiarty whole after taking into
account any tax consequences to the Indemnifiety Bathe receipt of the indemnity provided hereandncluding the effect of such tax or
refund on the amount of tax measured by net inconpgofits that is or was payable by the IndemauifiRarty.

Section 9.2 . Assignment of Indemnities.

The Seller acknowledges that, pursuant to the &adeServicing Agreement, the Buyer will assigrigéts of indemnity granted
hereunder to the Administrative Agent, each PurehAgent, the Purchasers, the other Secured Bah@8ackup Servicer and the Trustee.
Upon such assignment, (i) the Administrative Ageaich Purchaser Agent, the Purchasers, the otbareseParties, the Backup Servicer and
the Trustee, as applicable, shall have all righti@ Buyer hereunder and may in turn assign sigtts; and (ii) the obligations of the Seller
under this Article IXshall inure to the Administrative Agent, each Pas#r Agent, the Backup Servicer or the Trusteee Séller agrees th
upon such assignment, the Administrative Agenthdaarchaser Agent, the Purchasers, the other SEParties, the Backup Servicer and the
Trustee or the assignee of any such Person, asappl may enforce directly, without joinder oétBuyer, the indemnities set forth in this
Article IX .

ARTICLE X.
MISCELLANEOUS

Section 10.1. Amendments and Waivers.

Except as provided in this Section 10rio amendment, waiver or other modification of anyvision of this Agreement shall be
effective unless signed by the Buyer and the Saherconsented to in writing by the AdministratAgent, the Trustee, and each Purchaser
Agent. The Buyer shall provide not less than tesiBess Days’ prior written notice of any such adment to the Administrative Agent, the
Trustee and each Purchaser Agent.

Section 10.2 . Notices, Etc.

All notices and other communications provided ferdunder shall, unless otherwise stated hereim Weiting (including
communication by facsimile copy) and mailed, faxeansmitted or delivered, as to each party hesdtits address set forth on Ann&x
hereto or at such other address as shall be désthhg such party in a written notice to the otfhenties hereto. All such notices and
communications shall be effective upon receipindhe case of (a) notice by mail, five days afteing deposited in the United States mail,
first class postage prepaid, or (b) notice by fadsi copy, when verbal communication of receiptli¢ained.
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Section 10.3 . Limitation of Liability.

Except with respect to any claim arising out of wiliful misconduct or gross negligence of the fhasers, the Trustee, the
Administrative Agent, each Purchaser Agent or ahgioSecured Party, no claim may be made by tHerS®lany other Person against the
Purchasers, the Administrative Agent, each Purch®gent or any other Secured Party or their respe&ffiliates, directors, officers,
employees, attorneys or agents for any speciateict] consequential or punitive damages in respiahy claim for breach of contract or €
other theory of liability arising out of or relatéalthe transactions contemplated by this Agreep@erdany act, omission or event occurring in
connection therewith; and the Seller hereby waikgsases and agrees not to sue upon any claianfosuch damages, whether or not
accrued and whether or not known or suspectedis iexts favor.

Section 10.4 . Binding Effect; Benefit of Agreement.

This Agreement shall be binding upon and inurdlienefit of the parties hereto and their respesticcessors and permitted
assigns. The Administrative Agent, each Purchégent, the Purchasers, the other Secured Pattiegrustee and the Backup Servicer shall
be third-party beneficiaries of this Agreement.

Section 10.5. GOVERNING LAW; CONSENT TO JURISDICTION; WAIVER OF O BJECTION TO VENUE.

THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUEIN ACCORDANCE WITH, THE LAWS OF THE STATI
OF NEW YORK. EACH OF THE PARTIES HERETO HEREBY AGES TO THE NON-EXCLUSIVE JURISDICTION OF ANY
FEDERAL COURT LOCATED WITHIN THE STATE OF NEW YORKEACH OF THE PARTIES HERETO HEREBY WAIVES ANY
OBJECTION BASED ON FORUM NON CONVENIENS, AND ANY QGIECTION TO VENUE OF ANY ACTION INSTITUTED
HEREUNDER IN ANY OF THE AFOREMENTIONED COURTS AND@NSENTS TO THE GRANTING OF SUCH LEGAL OR
EQUITABLE RELIEF AS IS DEEMED APPROPRIATE BY SUCHAURT.

Section 10.6 . WAIVER OF JURY TRIAL.

TO THE EXTENT PERMITTED BY APPLICABLE LAW, EACH OFHE PARTIES HERETO HEREBY WAIVES ANY RIGHT
TO HAVE A JURY PARTICIPATE IN RESOLVING ANY DISPUTEWHETHER SOUNDING IN CONTRACT, TORT, OR OTHERWI:
BETWEEN THE PARTIES HERETO ARISING OUT OF, CONNECDBEVITH, RELATED TO, OR INCIDENTAL TO THE
RELATIONSHIP BETWEEN ANY OF THEM IN CONNECTION WITHHIS AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY. INSTEAD, ANY SUCH DISPUTE RE®.VED IN COURT WILL BE RESOLVED IN A BENCH TRIAL
WITHOUT A JURY.

Section 10.7 . Costs, Expenses and Taxes.

@) In addition to the rights of indemnification gradt® the Buyer and its Affiliates and officers,alitors, employees and
agents thereof under Article IXereof, the Seller agrees to

35




pay on demand all reasonable costs and expengas Biiyer or its assignees incurred in connectiith thie preparation, execution, delivery,
administration (including periodic auditing), reredywamendment or modification of, or any waiveconsent issued in connection with, this
Agreement and the other documents to be delivezeglimder or in connection herewith, including, withlimitation, the reasonable fees and
out-of-pocket expenses of counsel with respecetbeand with respect to advising the Buyer or ssignees as to its rights and remedies
under this Agreement and the other documents tielieered hereunder or in connection herewith, @hdosts and expenses, if any
(including reasonable counsel fees and expensesiyred by the Buyer or its assignees in conneatitimthe enforcement of this Agreement
and the other documents to be delivered hereurrdaramnnection herewith.

(b) The Seller shall pay on demand any and all staalpssexcise and other taxes and fees payabldenndeed to be payak
in connection with the execution, delivery, filimgd recording of this Agreement and the other dasusito be delivered hereunder.

(c) The Seller shall pay on demand all other reasoraidts, expenses and Taxes (excluding income tam@syed by the
Buyer or its assignees in connection with the ettenudelivery, filing and recording of this Agreemt and the other documents to be
delivered hereunder (* Other Co8}sincluding, without limitation, all costs and panses incurred by the Buyer or its assigneesrinaxion
with periodic audits of the Seller’'s books and relso

Section 10.8 . No Proceedings.

@) Each of the parties hereto hereby agrees thatlihati institute against, or join any other Pergsoimstituting against, VFC
or any other Conduit Purchaser, the Administrafigent or any Liquidity Banks any Insolvency Prodegdso long as any commercial paper
issued by VFCC or any other Conduit Purchaser $featiutstanding and there shall not have elapseg®ar and one day (or such longer
preference period as shall then be in effect) sihedast day on which any such commercial papait Bave been outstanding.

(b) The Seller hereby agrees that it will not institatminst, or join any other Person in institutiggiast, the Buyer any
Insolvency Proceeding so long as there shall ne¢ letapsed one year and one day (or such longfarenee period as shall then be in effect)
since the Collection Date.

Section 10.9 . Recourse Against Certain Parties.

€)) No recourse under or with respect to any obligatimvenant or agreement (including, without limdat the payment of
any fees or any other obligations) of the Sellec@#ained in this Agreement or any other agreeniestrument or document entered into by
it pursuant hereto or in connection herewith shalhad against the Seller or any incorporatorgeffiemployee or director of the Seller, as
such, by the enforcement of any assessment oryblegal or equitable proceeding, by virtue of atatigte or otherwise, it being expressly
agreed and understotitht the agreements of the Seller contained inAbieement and all of the other agreements, instnisnand
documents entered into by it pursuant hereto epimection herewith are, in each case, solely dingocate obligations of the Seller, and that
no personal liability whatsoever shall attach tderincurred by any incorporator, officer, emplogee
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director of the Seller, as such, or any of thendauror by reason of any of the obligations, covésnanagreements of the Seller contained in
this Agreement or in any other such instrumentsudeents or agreements, or which are implied thenefand that any and all personal
liability of each incorporator, officer, employeedirector of the Seller, or any of them, for briees by the Seller of any such obligations,
covenants or agreements, which liability may agisieer at common law or at equity, by statute arstibution, or otherwise, is hereby
expressly waived as a condition of and in constitandor the execution of this Agreement. The ps@mns of this Section 10.9(ahall

survive the termination of this Agreement.

(b) No recourse under or with respect to any obligattmvenant or agreement (including, without linigat the payment of
any fees or any other obligations) of the Buyec@#ained in this Agreement or any other agreeniesirument or document entered into by
it pursuant hereto or in connection herewith shalhad against any incorporator, officer, employeeirector of the Buyer, as such, by the
enforcement of any assessment or by any legalwtaddde proceeding, by virtue of any statute oreotlise, it being expressly agreed and
understoodhat the agreements of the Buyer contained inAgieement and all of the other agreements, instnisnend documents entered
into by it pursuant hereto or in connection herbwaite, in each case, solely the corporate obligatdd the Buyer, and that no personal
liability whatsoever shall attach to or be incurl®dany incorporator, officer, employee or direatbthe Buyer, as such, or any of them, ut
or by reason of any of the obligations, covenantsgseements of the Buyer contained in this Agregroein any other such instruments,
documents or agreements, or which are implied tf@re and that any and all personal liability oEkancorporator, officer, employee or
director of the Buyer, or any of them, for breachgshe Buyer of any such obligations, covenantagreements, which liability may arise
either at common law or at equity, by statute arstibution, or otherwise, is hereby expressly wdige a condition of and in consideration for
the execution of this Agreement. The provisionth Section 10.9 (kghall survive the termination of this Agreement.

Section 10.10 . Protection of Right, Title and Interest in the Purchased Collateral and Contributed Collateral; Further
Action Evidencing Purchases.

€)) The Seller shall cause this Agreement, all amentsrteareto and/or all financing statements and naation statements
and any other necessary documents covering therBuyght, title and interest to the Purchased &tellal and Contributed Collateral to be
promptly recorded, registered and filed, and atimiés to be kept recorded, registered and filddin such manner and in such places as may
be required by law fully to preserve and proteetriight, title and interest of the Buyer hereurtdeall property comprising the Purchased
Collateral and Contributed Collateral. The Sedleall deliver to the Buyer the file-stamped comigor filing receipts for, any document
recorded, registered or filed as provided abovespas as available following such recording, regtstn or filing. The Seller shall cooperate
fully with the Buyer in connection with the obligas set forth above and will execute any and @adiutinents reasonably required to fulfill the

intent of this Section 10.10(a)

(b) The Seller agrees that from time to time, at itgemse, it will promptly execute and deliver alltmsnents and documents,
and take all actions, that the Buyer, the Trudtes2 Administrative Agent or any Purchaser Agent measonably request in order to perfect,
protect or more fully evidence the Purchases heleuand the security and/or interest granted in the
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Purchased Collateral and Contributed Collateralp@nable the Buyer, the Trustee, the Administeafigent or the Secured Parties to
exercise and enforce their rights and remediesuheer or under any Transaction Document. At amg tihe Buyer, the Trustee, the
Administrative Agent or any Purchaser Agent magdithe Seller or any Servicer to notify the Obifgat Seller's expense, of the Buyeor
the Secured Parties’ interest in the Purchasedteaddll and Contributed Collateral under this Agreetrand may direct that payments of all
amounts due or that become due under any or #ieoPurchased Collateral and Contributed Collatezahade directly to the Buyer, the
Trustee, the Administrative Agent or any Purchasgent.

(c) If the Seller fails to perform any of its obligat®hereunder, the Buyer, the Trustee, the Admatise Agent or any
Purchaser Agent may (but shall not be requiregénfiorm, or cause performance of, such obligatimt the Buyer’s, the Trustee’s, the
Administrative Agent’s or any Purchaser Agent’sts@nd expenses incurred in connection therewdh bk payable by the Seller as
provided in Article IX. The Seller irrevocably authorizes the Buyer, Thastee, the Administrative Agent or any Purchasgent at any tim
and from time to time at the Buyer’s, the Trustettie Administrative Agent’s or any Purchaser Agesble discretion and appoints the
Buyer, the Trustee, the Administrative Agent ang Barchaser Agent as its attorney-in-fact to achelmalf of the Seller (i) to file financing
statements on behalf of the Seller, as debtor,ssacg or desirable in the Buyer’s, the Truste&is, Administrative Agent's or any Purchaser
Agent’s sole discretion to perfect and to mainthm perfection and priority of the interest of Bgyer, the Trustee, the Administrative Agent
or any Purchaser Agent in the Purchased CollatgerdiContributed Collateral and (ii) to file a cambphotographic or other reproduction of
this Agreement or any financing statement with eespo the Purchased Collateral and Contributetb@obl as a financing statement in such
offices as the Buyer, the Trustee, the Administeafhgent or any Purchaser Agent in their sole dison deem necessary or desirable to
perfect and to maintain the perfection and priooityhe interests of the Buyer, the Trustee, thenfistrative Agent or any Purchaser Agent
in the Purchased Collateral and Contributed CaliéditeThis appointment is coupled with an intewsd is irrevocable.

(d) Without limiting the generality of the foregoindnet Seller shall, not earlier than six months andater than three months
prior to the fifth anniversary of the date of fijirof the financing statement referred to in Seai8rior 3.20r any other financing statement
filed pursuant to this Agreement or in connectiathvany Purchase hereunder, unless the Collectata Bhall have occurred:

0] file or cause to be filed an appropriate contimuastatement with respect to such financing stat¢naad

(i) deliver or cause to be delivered to the Buyer Tthestee, the Administrative Agent and each Purahégent an
opinion of the counsel for Seller, in form and dabse reasonably satisfactory to the Buyer, thast€r) the Administrative Agent
and each Purchaser Agent, confirming and updaltiegpinion delivered pursuant to Sections@.3B.2with respect to perfection
and otherwise to the effect that the security agehereunder continues to be an enforceable afetfea security interest, subject to
no other Liens of record except as provided heseistherwise permitted
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hereunder, which opinion may contain usual andotnaty assumptions, limitations and exceptions.

Section 10.11 . Execution in Counterparts; Severability; Integration.

This Agreement may be executed in any number ofitesparts and by different parties hereto in sdparaunterparts (including by
facsimile), each of which when so executed shalléemed to be an original and all of which wheretatogether shall constitute one and the
same agreement. In case any provision in or diigainder this Agreement shall be invalid, illegalunenforceable in any jurisdiction, the
validity, legality and enforceability of the remaig provisions or obligations, or of such provisimnobligation in any other jurisdiction, shall
not in any way be affected or impaired therebyisgreement and any agreements or letters (inofufiie letters) executed in connection
herewith contains the final and complete integratiball prior expressions by the parties heretihwéspect to the subject matter hereof and
shall constitute the entire agreement among thiiegdrereto with respect to the subject matterdfeseiperseding all prior oral or written
understandings.

Section 10.12 . Waiver of Setoff.

€)) The Sellers obligations under this Agreement shall not beciéfd by any right of setoff, counterclaim, recoepimdefens
or other right the Seller might have against thgeButhe Administrative Agent, each Purchaser Agiagt Purchasers, the other Secured
Parties, the Backup Servicer, the Trustee or asigase of such Persons, all of which rights arelhervaived by the Seller.

(b) The Buyer shall have the right to set-off agaihst$eller any amounts to which the Seller may bideshhereunder and to
apply such amounts to any claims the Buyer may hgeainst the Seller from time to time under thiseggnent. Upon any such set-off, the
Buyer shall give notice of the amount thereof arelreasons therefor to the Seller.

Section 10.13 . Heading and Exhibits.

The headings herein are for purposes of referemtigsand shall not otherwise affect the meaningtarpretation of any provision
hereof. The schedules and exhibits attached haretoeferred to herein shall constitute a pathisf Agreement and are incorporated into
Agreement for all purposes.

Section 10.14 . Rights of Inspection.

The Buyer and its representatives and assigns orajuct at any reasonable time, with reasonable&adind from time to time, and
the Seller will fully cooperate with, a reasonablamber of field examinations and audits of the mtwey, the Loans and business affairs of
Seller each calendar year. Each such inspectialhishat the sole expense of the Seller. The Bawd its representatives and successor:
assigns acknowledge that in exercising the rightsmivileges conferred in this Section 10,1#or its representatives or assigns may, from
time to time, obtain knowledge of information, piees, books, correspondence and records of admntfal nature and in which the Seller
has a proprietary interest. The Buyer and itsesgntatives and successors and assigns agre® thay (shall retain in strict confidence and
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shall use their best efforts to ensure that thregiresentatives retain in strict confidence and matl disclose without the prior written consent
of the Seller any or all of such information, prees, books, correspondence and records furnighttetin and (ii) that they will not, and will
use their best efforts to ensure that their reptasi®es and assigns will not, make any use whatsgether than for the purposes
contemplated by this Agreement) of any of suchrimfation, practices, books, correspondence andasamithout the prior written consent of
the Seller, unless such information is generallgilable to the public or is required by law to bhectbsed.

Section 10.15. Assignment.

Notwithstanding anything to the contrary contaihedein, this Agreement may not be assigned by theBor the Seller except as
permitted by this Section 10.15 by the Sale and Servicing Agreement. SimultasBowith the execution and delivery of this Agresar
the Buyer will, pursuant to the Sale and Servidhggeement, assign all of its right, title and igtrin this Agreement to the Trustee, for the
benefit of the Secured Parties, and each Purchamart as agent for the respective Purchasers uhde3ale and Servicing Agreement, to
which assignment the Seller hereby expressly cassadpon assignment, the Seller agrees to peritsrobligations hereunder for the benefit
of the Trustee, for the benefit of the Securedi®arand each Purchaser Agent as agent for theatdgp Purchaser under the Sale and
Servicing Agreement and the Trustee and each Pseclayent, in such capacity, shall be a third phewgeficiary hereof. The Trustee, for
benefit of the Secured Parties, and each Purchagatt as agent for the respective Purchaser uhdeBale and Servicing Agreement upon
such assignment may enforce the provisions ofAieement, exercise the rights of the Buyer andreefthe obligations of the Seller
hereunder without joinder of the Buyer.

Section 10.16 . No Waiver; Cumulative Remedies.

No failure to exercise and no delay in exercisomgthe part of the Buyer or the Seller, any rightmedy, power or privilege
hereunder, shall operate as a waiver thereof; madt any single or partial exercise of any rigletnedy, power or privilege hereunder precl
any other or further exercise thereof or the eseroif any other right, remedy, power or privilegéde rights, remedies, powers and privileges
herein provided are cumulative and not exhausthang rights, remedies, powers and privileges mtediby law. Any waiver of this
Agreement shall be effective only in the specifistance and for the specific purpose for whichmive

Section 10.17 . Subordination.

The Seller shall have the right to receive, andBtger shall make, any and all payments relatingny indebtedness, obligation or
claim the Seller may from time to time hold or athise have against the Buyer or any assets or pgiep®f the Buyer, whether arising
hereunder or otherwise existimovided, that, after giving effect to any such payment, Alggregate Outstanding Loan Balance of the
Purchased Collateral and Contributed Collateralemhoy the Buyer at such time exceeds the Aggrddapaids under the Sale and Servicing
Agreement. The Seller hereby agrees that at arg/ diuring which the condition set forth in the psovof the preceding sentence shall not be
satisfied, the Seller shall be subordinate in rightayment to the prior payment of any indebtedrgobligation of the Buyer owing to the
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Purchasers, the Trustee, the Administrative Agesith Purchaser Agent or any other Secured Pargr tinel Sale and Servicing Agreement.

Section 10.18 . Revolving Loan Payments.

€)) With respect to each Revolving Loan included a$ piathe Purchased Collateral or Contributed Cetiat as of any date
determination prior to the occurrence of a TermaraEvent or Unmatured Termination Event, Colleatidrom the Obligor on such
Revolving Loan shall be shared and applied propodiely as between any balance outstanding in cbtionewith the Retained Interest and
the Outstanding Loan Balance of such Revolving Lparthased by the Buyer under and in accordande&ettion 2.hereof in accordance
with the percentages determined as follows: (dhéncase of the Seller, by dividing (i) the outsliag principal amount of the advances m
in connection with the Retained Interest by (ig #um of all advances previously made in conneetitinthe Revolving Loan; and (b) in the
case of the Buyer, by dividing (i) the Outstandirgg@n Balance of such Revolving Loan by (ii) the soinall advances previously made in
connection with the Revolving Loan.

(b) Notwithstanding the foregoing or anything to thatary contained herein or any Transaction Docutremt payments
made by any Hedge Counterparty pursuant to thestefrthe Hedging Agreements shall be solely forltbrefit of the Trustee, for the benefit
of the Secured Parties, and shall not be subjebietoro rata sharing provisions of this Section 10.18n furtherance of the foregoing clause
of this paragraph, the Seller hereby releasesighy; title, or interest it may have in or to argyment made or to be made at any time by any
Hedge Counterparty pursuant to the terms of anygtigdAgreement.

[Remainder of Page Intentionally Left Blank.]
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IN WITNESS WHEREOF, the Buyer and the Seller have caused this Agreetndre duly executed by their respective officers
thereunto duly authorized, as of the day and iestrdbove written.

ARES CAPITAL CORPORATON , as the Selle

By: /s/ Michael J. Aroughe
Name: Michael J. Aroughei
Title:  Presiden

ARES CAPITAL CP FUNDING LLC, as the Buyer

By: /s/ Michael J. Aroughe
Name: Michael J. Aroughei
Title:  Presiden

Exhibit 10.2

U.S. $150,000,000
SALE AND SERVICING AGREEMENT
by and among

ARES CAPITAL CORPORATION,
as the Originator and as the Servicer

ARES CAPITAL CP FUNDING LLC ,
as the Borrower

EACH OF THE CONDUIT PURCHASERS AND INSTITUTIONAL PU RCHASERS
FROM TIME TO TIME PARTY HERETO,
as the Purchasers

EACH OF THE PURCHASER AGENTS FROM TIME TO TIME PART Y HERETO,
as the Purchaser Agents

WACHOVIA CAPITAL MARKETS, LLC,
as the Administrative Agent

U.S. BANK NATIONAL ASSOCIATION,
as the Trustee

and

LYON FINANCIAL SERVICES, INC. (D/B/A U.S. BANK PORT FOLIO SERVICES) ,
as the Backup Servicer

Dated as of November 3, 2004
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THIS SALE AND SERVICING AGREEMENT (as amended, modified, waived, supplemented, esstatreplaced from time to
time, this “ Agreement) is made as of November 3, 2004, by and among:

@ ARES CAPITAL CORPORATION, a Maryland corporation (* Ares Capital Corporatipnas the originator
(together with its successors and assigns in sapaadity, the “ Originatof), and as the servicer (together with its succesaad
assigns in such capacity, the “ ServiQer

2 ARES CAPITAL CP FUNDING LLC, a Delaware limited liability company, as the borevWtogether with its
successors and assigns in such capacity, the b®ert");

3 EACH OF THE CONDUIT PURCHASERS FROM TIME TO TIME PA RTY HERETO , as a Conduit
Purchaser;

(4) EACH OF THE INSTITUTIONAL PURCHASERS FROM TIME TO T IME PARTY HERETO , as an
Institutional Purchaser;

(5) EACH OF THE PURCHASER AGENTS FROM TIME TO TIME PART Y HERETO , as a Purchaser Agent;

(6) WACHOVIA CAPITAL MARKETS, LLC, a Delaware limited liability company (together with successors
and assigns, “ WCM), as the administrative agent (together witrsitscessors and assigns in such capacity, the “ Aisirative

Agent”);

@) LYON FINANCIAL SERVICES, INC. , a Minnesota corporation, doing business as UaBkBPortfolio
Services (“_Lyor?), not in its individual capacity but as the bapkservicer (together with its successors and assigeuch capacity,

the “ Backup Servicel); and

(8) U.S. BANK NATIONAL ASSOCIATION, a national banking association (* U.S. Bdhknot in its individual
capacity but as the trustee (together with its essors and assigns in such capacity, the “ Tristee

WHEREAS, the Borrower has acquired, and may from time t@toontinue to acquire, certain Loans from the @&tpr pursuant
to the Sale Agreement;

WHEREAS, the Borrower is prepared to transfer and assigth gaant security interests in, certain Loans anthoerelated security
with respect thereto and the proceeds thereof artdin other assets to the Purchasers from tirtientg

WHEREAS, the Purchasers may, in accordance with the terrttisoAgreement, purchase Variable Funding Cediéis
representing an undivided ownership interest imdwaans, related security and proceeds;




WHEREAS, it is the intention of the parties hereto thair{itonnection with each Advance hereunder, the®eer hereby transfe
and assigns to the Trustee, on behalf of the Paerthaand hereby grants to the Trustee a secntésest in, for the benefit of the Secured
Parties, all of the Borrower’s right, title andengést in and to the Loans and certain related ggeuth respect thereto and the proceeds
thereof and the other Collateral, and (ii) this égment shall constitute a security agreement ulsgplicable Law in respect of the transfer
and grant described in the second Recital abovathather security interests granted hereundet; an

WHEREAS, all other conditions precedent to the executiothisf Agreement have been complied with.
NOW, THEREFORE, based upon the foregoing Recitals, the mutual presrand agreements contained herein, and otheragabd

valuable consideration, the receipt and sufficieoicyhich is hereby acknowledged, the parties loetiatending to be legally bound, hereby
agree as follows:

ARTICLE |
DEFINIT ION
Section 1.1. Certain Defined Terms .
(@) Certain capitalized terms used thhmug this Agreement are defined in this Section. 1Ak used in this Agreement and its

schedules, exhibits and other attachments, urtiessantext requires a different meaning, the foltmaterms shall have the following
meanings:

“ 1940 Act”: The Investment Company Act of 1940, as amendad,the rules and regulations promulgated therund

“ACC Loan”: Any Loan included on the ACC Loan List.

“ ACC Loan List”: The list of Loans on Schedule attached hereto that are owned by the Originatdherdate hereof and that are
not required to be titled in the name of the Boreowat the time such Loans are first included inGodateral, to the extent such Loans are
included in the Collateral prior to the Require@isfer Date.

“ Account”: Any of the Collection Account, the Principal [Bations Account, the Interest Collections Accquhe Pre-Funded
Advances Account and any sub-accounts thereof dt@m@ropriate or necessary by the Administrativemgr the Trustee for convenience
in administering such accounts.

“ Accreted Interest: Interest accrued on a Loan that is added to timeipal amount of such Loan instead of being paithtesest a
it accrues.

“ Accrual Period’: With respect to (a) each Advance (or portioerttof) funded at an Interest Rate equal to the &te,Ri) with
respect to the first Payment Date, the period faoth




including the Closing Date to and including the @&y (whether or not a Business Day) of the caemntbnth preceding the first Payment
Date and (ii) with respect to any subsequent Payate, the period from and including the first dafhether or not a Business Day) of the
calendar month in which the preceding Payment Deteirred, to and including the last day (whethemaira Business Day) of the calendar
month immediately preceding the month in whichRagment Date occurs; and (b) each Advance (orguottiereof) funded at an Interest
Rate other than the CP Rate, (i) with respecteaditist Payment Date, the period from and includimg Closing Date to but excluding such
first Payment Date and (ii) with respect to anysaquent Payment Date, the period from and includiagrevious Payment Date to but
excluding such subsequent Payment Date.

“ Additional Amount”: Defined in_ Section 2.16

“ Additional Loans”: All Loans other than Existing Loans that become pathe Collateral after the initial Funding Datersuant ti
the delivery of a Loan Assignment (as defined m $ale Agreement) and listed on a schedule tolsoah Assignment.

“ Adjusted Eurodollar Rat& For any Accrual Period, jper annuminterest rate equal to a fraction, expressed as@eptage and
rounded upwards (if necessary) to the nearest 18100, (i) the numerator of which is equal to tHBOR Rate for such Accrual Period and
(i) the denominator of which is equal to 100% nsittue Eurodollar Reserve Percentage for such Ac&edbd.

“ Administrative Agent: WCM, in its capacity as administrative agent floe Purchaser Agents, together with its successud
assigns, including any successor appointed pursoaaticle Xl .

“ Advance”: Any Funded Advance or Pre-Funded Advance.

“ Advance Rate: With respect to any type of Loan on any Measwgat Date, the corresponding percentage for symhdf Loan
(such type to be determined as of the Funding Biagaich Loan) set forth below:

Type of Loan Advance Rate

Senior Secured AB 85%
Senior Secured Loe 80%
Stretch Senior Secured Lo 75%
LOT Loan 70%
Second Lien Loa 68%
Senior Subordinated Loz 63%
Junior Subordinated Loz 50%
DIP Loan 70%




For the avoidance of doubt, with respect to anyrAge Notes, the applicable Advance Rate will bemeined by reference to the type of the
applicable underlying Loan.

“ Advances Outstanding On any day, the aggregate principal amount of dilakces outstanding on such day, after giving efts
all repayments of Advances and the making of newafdes on such day.

“ Affected Party”: The Administrative Agent, each Purchaser Ageath Purchaser, each Liquidity Bank, all assigaees
participants of each Purchaser and each LiquiditykB any sub-agent of the Administrative Agent ang successor to a Purchaser Agent.

“ Affiliate ": With respect to a Person, means any other Retsat, directly or indirectly, controls, is conteal by or is under
common control with such Person, or is a directasficer of such Persomrovided , however , that for purposes of determining whether any
Loan is an Eligible Loan or any Obligor is an Hiiigi Obligor, the term Affiliate shall not includeAffiliate relationship which may exist
solely as a result of direct or indirect ownerstiipor control by, a common Financial Sponsor. patposes of this definition, “control,”
when used with respect to any specified Person senpossession, directly or indirectly, of thevpoto vote 20% or more of the voting
securities of such Person or to direct or causelitieetion of the management or policies of sucts®® whether through the ownership of
voting securities, by contract or otherwise.

“ Agented Note: Any Loan (@) originated as a part of a syndichoan transaction that has been closed (witremsrd to any
contemporaneous or subsequent syndication of saah)Lprior to such Loan becoming part of the Cefiatand (b) with respect to which,
upon an assignment of the note under the Sale Ageeto the Borrower, the Borrower, as assignabehote, will have all of the rights but
none of the obligations of the Originator with respto such note and the Related Property.

“ Aggregate Outstanding Loan Balafag “AOLB ": On any date of determination, the sum of thesunding Loan Balances of all
Eligible Loans included as part of the Collatenalsuich date, minufie Outstanding Loan Balances of any Charged-Odiniso

“ Aggregate Unpaid& At any time, an amount equal to the sum ofualpaid Advances Outstanding, Interest, BreakagésCos
Hedge Breakage Costs and all other amounts owddbBorrower to the Purchasers, the Purchaser Agtér@ Administrative Agent, the
Backup Servicer, each Hedge Counterparty and thstde hereunder (including, without limitation, lalemnified Amounts, other amounts
payable under Article Xdnd amounts required to be paid under Section e&tion 2.10 Section 2.14 Section 2.1%nd Section 2.1® any
Indemnified Party) or under any Hedging Agreemertl(ding, without limitation, payments in respeétthe termination of any such
Hedging Agreement) or by the Borrower or any oferson under




any fee letter delivered in connection with thensi@ctions contemplated by this Agreement (includivithout limitation, each Purchaser Fee
Letter, the Backup Servicer Fee Letter and thet€auBee Letter), in each case whether due or atcrue

“

Agreement’: Defined in the Preamble

“ Alternative Raté’: A per annum interest rate equal to (i) the Adjusted EuroddRate; or (i) if a Eurodollar Disruption Event
occurs, the Base Rate.

“ Amortization Period: The period beginning on the date on which tleenfination Date is declared or occurs automatically
pursuant to Section 10.2(aand ending on the Collection Date.

“ Applicable Law”: For any Person or property of such Persorgxliting and future laws, rules, regulations (inlahg proposed,
temporary and final income tax regulations), sedytreaties, codes ordinances, permits, ceréficatrders and licenses of and interpretations
by any Governmental Authority which are applicaiolsuch Person or property (including, without teion, predatory lending laws, usury
laws, the Federal Truth in Lending Act, and RedafaZ and Regulation B of the Board of Governorshef Federal Reserve System), and
applicable judgments, decrees, injunctions, waitgards or orders of any court, arbitrator or otministrative, judicial, or quasi-judicial
tribunal or agency of competent jurisdiction.

“ Appraisal”: With respect to any Mortgaged Property as taclwtan appraisal is required or permitted to bégoered pursuant to
the terms of this Agreement, an appraisal performemnformance with the guidelines establishedhgyAppraisal Institute.

“ Appraisal Instituté’: The international membership association of estate appraisers.

“ Ares LIBOR Rate’: The posted rate for one-month, two-month oeéimonth, as applicable, deposits in Dollars appgan
Telerate Page 3750, as and when determined indarooe with the applicable Underlying Instruments.

“ Ares Prime Raté&: The rate designated by certain reference legtethe Underlying Instruments from time to tingeits prime
rate in the United States, such rate to changadsvhen the designated rate changesvided, however , the Ares Prime Rate is not intended
to be lowest rate of interest charged by the Oailginin connection with extensions of credit to e

“ Assignment of Mortgag& An assignment of the Mortgage, notice of transfezquivalent instrument in recordable form suffit
under the laws of the jurisdiction wherein the tetiMortgaged Property is located to effect thégassent of the Mortgage to the Trustee,
which assignment, notice of transfer or equivaiastrument may be in the form of one or more blalesignments covering the Loans
secured by Mortgaged Properties located in the garisgliction, if permitted by Applicable Law.

“ Attached Equity”: With respect to any Loan, any stock, partnerghipnembership interest, beneficial interest oeo#quity
security, warrant, option, or any right, including,




without limitation, any registration right, withgpect to the foregoing received by the Originatozannection with the origination or
acquisition of such Loan.

“ Availability ”: At any time, an amount equal to the excesani, of (i) the lesser of (a) the Facility Amountdab) the Maximum
Availability over (ii) the Advances Outstanding on such daygvided that, during the Amortization Period, the Availdtyilshall be equal to
zero.

“ Available Funds': With respect to any Payment Date, all immedjasailable amounts on deposit in the Collectiaztéunt
(including, without limitation, any Collections argkrvicer Advances).

“ Average Pool Delinquency Ratfo As of any Determination Date, the percentageivaent of a fraction, the numerator of which
is the sum of the Pool Delinquency Ratios for sDetermination Date and each of the two precedingD@nation Dates (or such lesser
number of preceding Determination Dates as shak leéapsed as of such Determination Date), andeéheminator of which is three (or st
lesser number of Determination Dates included éndlculations described herein).

“ Backup Servicel: Defined in the Preamble

“ Backup Servicer Fee Lettér The Backup Servicer Fee Letter, dated as ofidte hereof, by and among the Servicer, the
Administrative Agent, the Trustee, and the Backap/&er, as such letter may be amended, modifigohlemented, restated or replaced fi
time to time.

“ Backup Servicer Termination Noti¢e Defined in Section 7.5

“ Backup Servicing Fe& The fee set forth as such in the Backup Senke Letter.

“ Bankruptcy Codé: The United States Bankruptcy Reform Act of 197& U.S.C. § 101et seq. ), as amended from time to time.

“ Base Raté: On any date, a fluctuatinger annum interest rate equal to the higher of (a) the PriRa&e or (b) the Federal Funds
Rate plusl.5%.

“ Benefit Plan”; Any “employee benefit plan” as defined in Secti3(3) of ERISA in respect of which the Borroweraoy ERISA
Affiliate of the Borrower is, or at any time duritige preceding six years was, an “employer” asmnéeffin Section 3(5) of ERISA.

“ Borrower”: Defined in Preamble
“ Borrowing Base: As of any Measurement Date, an amount equé) the Aggregate Outstanding Loan Balance, afteing

effect to all Loans added to and removed from thiateral on such date, min(§ the Excess Concentration Amount, mir(ii§ the
Outstanding Loan Balances of all Delinquent Loans.




“ Borrowing Base Certificat& Each certificate, in the form of Exhibit-A, required to be delivered by the Borrower withreac
Borrowing Notice related to a Funded Advance angéach Measurement Date.

“ Borrowing Notice”: Each notice required to be delivered by therBaer (i) in respect of (a) the Initial Advance agath
incremental Funded Advance, in the form of Exhibil , (b) each Pre-Funded Advance, in the form of Exiibl-PF, (c) any reduction of
the Facility Amount or repayment of Advances Outdtag, in the form of Exhibit A2 , or (d) any reinvestment of Principal Collectianmsler
Section 2.9(b) in the form of Exhibit A3 .

“ Breakage Costs With respect to any Purchaser, any amount asuants as shall compensate such Purchaser for asydost or
expense incurred by such Purchaser (as determingbtapplicable Purchaser Agent on behalf of fustthaser, in such Purchaser Agent’s
sole discretion) as a result of a prepayment byBtbreower of Advances Outstanding or Interest. Brbakage Costs shall be due and payable
hereunder upon demand, in accordance with the teemenf. The determination by the applicable Paseh Agent of the amount of any such
loss, cost or expense shall be set forth in aerritiotice to the Borrower and shall be conclusb&eat manifest error.

“ Business Day: Any day (other than a Saturday or a Sundayyvbith commercial banks are not required or autleario be
closed in New York, New York, Charlotte, North Clima, Boston, Massachusetts, Minneapolis, Minnesotalorence, South Carolina.

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

“ Change of Contral: Any of the following:

€)) The Management Agreement shall éable in full force and effect;

(b) the creation or imposition of any iien any limited liability company membership irgstrin the Borrower;

(c) the failure by the Originator to 0d@0% of the limited liability company membershiperests in the Borrower; or

(d) the dissolution, termination or lidation in whole or in part, transfer or other disition of all or substantially all of the

assets of, Ares Capital Corporation.

“ Change of Tax Law: Any change in application or public announcetaian official position under or any change in or
amendment to the laws (or any regulations or rslipgpmulgated thereunder) of any jurisdiction inakhan Obligor is organized), or any
political subdivision or taxing authority of any tife foregoing, affecting taxation, or any proposkdnge in such laws or change in the
official application, enforcement or interpretatiohsuch laws, regulations or rulings (includingading by a court of competent jurisdictic
or any other action taken by a taxing authoritg@urt of competent jurisdiction in the relevantgdiction, or the official proposal of any st
action.




“ ChargedOff Loan”: A Loan as to which any of the following firstours: (i) the Servicer has determined in accardanith the
Servicing Standard that such Loan is not colleetifil) the Loan has been a Delinquent Loan foegal of 60 days or more (without giving
effect to any Servicer Advance thereon or any gpaséd permitted in the related Underlying Instants), (iii) except in the case of any DIP
Loan, the related Obligor is subject to an InsobyeBvent or (iv) the related Obligor is not Solventsuch Loan is on non-accrual status, as
reasonably determined by the Servicer in accordaiitbethe Credit Policy and the Servicing Standard.

“ ChargedOff Portfolio Loan”: A Portfolio Loan as to which any of the follomg first occurs: (i) the Servicer has determined i
accordance with the Servicing Standard (or suclilaimpolicies and procedures utilized by the Sezvio servicing such Portfolio Loan) that
such Portfolio Loan is not collectible, (ii) thef&olio Loan has been a Delinquent Portfolio Loan & period of 60 days or more (without
giving effect to any servicer advance or loan kg @riginator or any of its Affiliates thereon oryagrace period permitted in the related
Underlying Instruments), (iii) the related Obligersubject to an Insolvency Event or (iv) the ret©bligor is not Solvent or such Portfolio
Loan is on non-accrual status, as reasonably detedhby the Servicer in accordance with the Credltcy and the Servicing Standard (or
such similar policies and procedures utilized ke Servicer in servicing such Portfolio Loan).

“ Clearing Agency': An organization registered as a “clearing agémursuant to Section 17A of the Exchange Act.

“ Clearing Corporatiori: The meaning specified in Section 8-102(a)(5)hef UCC.

“ Closing Counsel: Legal counsel responsible for closing the araion or acquisition of any Loan on behalf of @eginator
which is sold to the Borrower under the Sale Agreenand financed by the Borrower under this Agragme

“ Closing Date”: November 3, 2004.
“ Code”: The Internal Revenue Code of 1986, as amended fime to time.

“ Collateral™: All right, title, and interest (whether now oed or hereafter acquired or arising, and whereneated) of the
Borrower in the property identified in clauses-({)ii) below and all accounts, cash and curremtwgttel paper, tangible chattel paper,
electronic chattel paper, copyrights, copyrightfises, equipment, fixtures, contract rights, géfi@ngibles, instruments, certificates of
deposit, certificated securities, uncertificatedusiies, financial assets, securities entitlemetisimercial tort claims, deposit accounts,
inventory, investment property, letter-afedit rights, software, supporting obligations;essions, and other property consisting of, arisi
of, or related to any of the following (in each e@&xcluding the Retained Interest and the Excluttadunts):

() the Existing Loans and Additional Loans, afichveonies due or to become due in payment under Eixésting Loans and
Additional Loans on and after the related Cut-O#it®& including, but not limited to, all Collectigrisut excluding any related Attached
Equity;

(i) all Related Security with respect to the Learferred to in clause (i)
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(iii) the Accounts and all Permitted Investmentsghased with funds on deposit in the Accountdliag all Permitted Investmer
purchased in connection with Pre-Funded Advances);

(iv) all income and Proceeds of the foregoing.

“ Collection Account’: Defined in_Section 6.4(h)

“ Collection Date’: The date following the Termination Date on winihe Aggregate Unpaids have been reduced to rero a
indefeasibly paid in full.

“ Collection Period’: With respect to the first Payment Date, theigefrom and including the Closing Date to and undthg the
Determination Date preceding the first Payment Daate thereafter, the period from but excludingBte¢ermination Date preceding the
previous Payment Date to and including the Deteation Date preceding the current Payment Date.

“ Collections™: (a) All cash collections and other cash proceedsgflLoan, including, without limitation or duplidan, any Interes
Collections, Principal Collections, amendment fé&i® fees, waiver fees or other amounts receinedspect thereof (but excluding any
Excluded Amounts), (b) interest earnings on Peemithvestments or otherwise in any Account, (c) eash proceeds or other funds received
by the Borrower or the Servicer with respect to Reyated Security (including from any guarantorsj &) all payments received pursuant to
any Hedging Agreement or Hedge Transaction.

“ Commercial Paper Noté's Any short-term promissory notes of any Condriiirchaser issued by such Conduit Purchaser in the
commercial paper market.

“ Commitment”: With respect to each Conduit Purchaser and &aatftutional Purchaser, the commitment of sucrcRaser to
make Advances in accordance herewith in an amautrtbrexceed (a) prior to the Termination Date,dbtar amount set forth opposite such
Purchaser’s name on AnnexiBreto or the amount set forth as such PurchaSensthitment” on Schedule | to the Joinder Supplement
relating to such Purchaser, as applicable, andr(fr after the Termination Date, with respectaoreConduit Purchaser and each
Institutional Purchaser, the Pro Rata Share of &lariduit Purchaser or Institutional Purchaser pgdi@able, of the aggregate Advances
Outstanding.

“ Commitment Feé: With respect to any Purchaser, the “commitnfent set forth in the applicable Purchaser Feedrett

“ Concentration Accourit The account maintained at the Concentrationoliot Bank, subject to the Intercreditor Agreeméont,
the purpose of receiving Collections, the detdilalich are set forth on Schedule ks such schedule may be amended from time to time

“ Concentration Account Banik U.S. Bank National Association, a national biaygkassociation.
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“ Concentration Limits: As of any Measurement Date, for purposes of deténgithe Borrowing Base, the Eligible Loans incld
in the Aggregate Outstanding Loan Balance mustaromfo the concentration limitations set forth lyel@xcept as specifically noted,
percentages refer to the percentage of the Aggregatstanding Loan Balance):

@ the sum of the Outstanding Loan BalarafeEligible Loans that have been owned by the®uwer for a period of greater
than 12 months from the Closing Date and 12 moafies each Term Securitization shall not exceed X)000;provided that, for any
Eligible Loan a portion of which has been conveiyad a Term Securitization, the initial date of Berrower’s ownership of such Eligible
Loan will be reset to the closing date of such T&mcuritization for the purposes of determining ptamce with this limitation;

(b) the sum of the Outstanding Loan Balamfdsligible Loans that are Loans to a single OQdliincluding any Affiliates
thereof) shall not exceed (x) $20,000,000, at ang tvhen the Facility Amount is less than $250,000, or (y) $25,000,000, at any time
when the Facility Amount is greater than or eqoa$250,000,000;

(c) the sum of the Outstanding Loan Balarafeall Eligible Loans divided by the number ofgithle Obligors (including
Affiliates thereof) shall not exceed the greated®f or $8,000,000;

(d) the sum of the Outstanding Loan Balamfdsligible Loans that are loans to Eligible Ololig in the same Moodg’Industn
Classification Group shall not exceed the greaftésé6 or $20,000,000;

(e the sum of the Outstanding Loan BalarafeEligible Loans that are DIP Loans shall nateed the greater of 5% or
$7,500,000;

® the sum of the Outstanding Loan BalangkEligible Loans that are Revolving Loans shall exceed the greater of 20%
$20,000,000;

(9) the sum of the Outstanding Loan Balamfdsligible Loans that have a Risk Rating of (j)shall not exceed 0%, and (ii) 2,
shall not exceed the greater of 10% or $7,500,800;

(h) the sum of the Outstanding Loan Balamfdsligible Loans that are PIK Loans with a cutrannual cash coupon of less
than (i) the Ares LIBOR Rate + 5.0%, if such LoaraiFloating Rate Loan with an interest rate base@lres LIBOR Rate, (ii) the Ares
Prime Rate + 3.0%, if such Loan is a Floating Raten with an interest rate based on the Ares PRuate, and (iii) 7.0% if such Loan is a
Fixed Rate Loan, shall not exceed 0%.

“ Conduit Purchasét. VFCC and each other commercial paper conduihag from time to time become a Purchaser hereunger
executing and delivering a Joinder Supplementecdtiministrative Agent and the Borrower as contextgal by Section 2.1(e)

“ Contractual Obligatiori: With respect to any Person, any provision of aacurities issued by such Person or any indenture
mortgage, deed of trust, contract,
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undertaking, agreement, instrument or other doctiteewhich such Person is a party or by which iaoy of its property is bound or to whi
either is subject.

“ CP_Rat€’: With respect to any Conduit Purchaser for aay during any Accrual Period, tiper annum rate equal to (a) the rate
(expressed as a percentage and an interest yigidbdent and calculated on the basis of a 869-year) or, if more than one rate, the weig
average thereof, paid or payable by such ConduiHager from time to time as interest on or othgevin respect of the Commercial Paper
Notes issued by such Conduit Purchaser that aveaddid, in whole or in part, by such Purch’s Purchaser Agent to fund the purchase or
maintenance of the outstanding Advances made ByBurchaser (and which may also, in the case ob&fonded Conduit Purchaser, be
allocated in part to the funding of other assetsuah Conduit Purchaser and which Commercial Pidptes need not mature on the last day
of any Accrual Period) during such Accrual Perisddatermined by such Conduit Purchaser’'s Purchggent, which rates shall reflect and
give effect to (i) certain documentation and tratisam costs (including, without limitation, deakend placement agent commissions, and
incremental carrying costs incurred with respedcEdanmercial Paper Notes maturing on dates othertti@se on which corresponding funds
are received by such Conduit Purchaser) assoaidtedhe issuance of such Conduit Purchaser’s ComiadePaper Notes, and (ii) other
borrowings by such Conduit Purchaser, includingdwings to fund small or odd dollar amounts tha&t mot easily accommodated in the
commercial paper market, to the extent such amauetsllocated, in whole or in part, by such Con8uirchaser’s Purchaser Agent to fund
such Conduit Purchaser’s purchase or maintenanite afutstanding Advances made by such Purchasegdiuch Accrual Periogirovided
that, if any component of such rate is a discoat#,rin calculating the applicable “CP Rate” foctsulay, such Conduit Purchaser’s Purchaser
Agent shall for such component use the rate reguftom converting such discount rate to an intdoearing equivalerer annum rate or (b’
such other rate as may be set forth as such inGanHuit Purchaser’'s Purchaser Fee Letter.

“ Credit Policy”: The written credit policies and procedures nedrof the Originator provided to the Administratifgent on the
Closing Date, as such credit policies and proceddov@nual may be as amended or supplemented fragrtditime in accordance witection

5.4(f).

“ Cut-Off Date™: With respect to each Loan, the Funding DatéhefAdvance made in respect thereof.

“ Defaulted Loan Sal& Defined in_Section 2.18(c)(i)

“ Defaulted Loan Sale Date The Business Day identified by the Borrowethe Administrative Agent and the Trustee in a
Defaulted Loan Sale Notice as the proposed dateldfaulted Loan Sale.

“ Defaulted Loan Sale Notice Defined in Section 2.18(c)(i)(1)

“ Delayed Draw Term Loaft A Loan that is fully committed on the initialiiding date of such Loan and is required to be full
funded in one or more installments on draw dates to
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occur within one year of the initial funding of $ucoan but which, once all such installments haserbmade, has the characteristics of a
Term Loan.

“ Delinquent Loar: A Loan (other than a Charged-Off Loan) as tackhany of the following occurs: (a) all or anyrfon of any
one or more payments of principal or interest theder remains unpaid for at least 60 days fronotiggnal due date for such payment
(without giving effect to any Servicer Advance #@n or any grace period permitted in the Underlyirgiruments); (b) a Material
Modification of the type described in clause (Ig), ¢r (f) of the definition thereof has occurredwiespect to such Loan; (c) the related
Obligor is not paying any of the accrued and unjatiekest on a current basis for at least 60 days the original date for such payment
(without giving effect to any Servicer Advance t@n or any grace period permitted in the Underlyimggruments); or (d) consistent with the
Servicing Standard, such Loan would be classifeededinquent by the Servicer.

“ Delinquent Portfolio Loari: A Portfolio Loan (other than a Charged-Off Holib Loan) as to which any of the following first
occurs: (a) all or any portion of any one or mpagments of principal or interest thereunder remaimpaid for at least 60 days from the
original due date for such payment (without giveftect to any servicer advance thereon or any goaced permitted in the Underlying
Instruments); (b) a Material Modification of thgptydescribed in clause (b), (c) or (f) of the débn thereof has occurred with respect to
such Portfolio Loan; (c) the related Obligor is palying any of the accrued and unpaid interest curi@nt basis for at least 60 days from the
original date for such payment (without giving efféo any servicer advance thereon or any gradegeermitted in the Underlying
Instruments); or (d) consistent with the Servic8tgndard (or such similar policies and procedutdéigad by the Servicer in servicing such
Portfolio Loan), such Portfolio Loan would be ciifissl as delinquent by the Servicer.

“ Determination Daté: The last day of each calendar month.

“DIP Loan”: Any Loan or Portfolio Loan to an Obligor that iChapter 11 debtor under the Bankruptcy Code whigrermitted b
the Credit Policy and also which satisfies thedwihg criteria: (a) the DIP Loan is duly authodzey a final order of the applicable
bankruptcy court or federal district court undex flrovisions of subsection (b), (c) or (d) of 1BIL. § 364; (b) the Obliga’bankruptcy cas
is still pending as a case under the provisiorShafpter 11 of Title 11 of the Bankruptcy Code aad hot been dismissed or converted to a
case under the provisions of Chapter 7 of Titlefithe Bankruptcy Code; (c) the Obligor’s obligatsounder such Loan or Portfolio Loan
have not been (i) disallowed, in whole or in part(ii) subordinated, in whole or in part, to tHaims or interests of any other Person under
the provisions of 11 U.S.C.510; (d) the DIP Loan is secured and the Lienstgrhhy the applicable bankruptcy court or fedeistritt court
in relation to the Loan or Portfolio Loan have been subordinated, in whole or in part, to the tiehany other lender under the provisions
of 11 U.S.C. 8§ 364(d) or otherwise; (e) the Obligonot in default on its obligations under the haa Portfolio Loan; (f) neither the Obligor
nor any party in interest has filed a Chapter Bhplith the applicable federal bankruptcy or distciourt that, upon confirmation, would (i)
disallow or subordinate the Loan or Portfolio Loanwhole or in part, (i) subordinate, in wholeiarpart, any Lien granted in connection
with such Loan or Portfolio Loan, (iii) fail to pvade for the repayment, in full and in cash, of tiean or Portfolio Loan
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upon the effective date of such plan or (iv) othiseampair, in any manner, the claim evidencedhegyltoan or Portfolio Loan; and (g) the
DIP Loan is documented in a form that is commelciadasonable and consistent with the Credit Poliegr the purposes of this definition,
an order is a “final order” if the applicable petifor filing a motion to reconsider or notice ofpmal in respect of a permanent order
authorizing the Obligor to obtain credit has lapaad no such motion or notice has been filed withapplicable bankruptcy court or federal
district court or the clerk thereof.

“ Dollars ": Means, and the conventional “ $ignifies, the lawful currency of the United Siat

“

Eligible Loan”: On any Measurement Date, each Loan:

(A) for which the Administrative Agent,afTrustee and the Backup Servicer have receivelditaothan 12:00 p.m. on the day
prior to the related Funding Date, the following:

(1) a faxed copy of the duly executedjiol promissory note for the Loan (other tharhia tase of a Noteless Loan)
and if any Loan is closed in escrow, a certifidatthe form of Exhibit Lfrom the closing attorneys of such Loans certifyasgto
their possession of the Required Loan Documemtsjded that, notwithstanding the foregoing, as to any Aiddal Loans, the
Required Loan Documents shall be in the possessditire Trustee within five Business Days of anyatedl Funding Date; and

2 a Certificate of Assignment in thenfoof Exhibit Ato the Sale Agreement, including Schedule | theratad
(B) that satisfies each of the followiglggibility requirements:
€)) such Loan is underwritten as (i) shciow loan where the source of repayment is amgyeash flow of the

Obligor, (i) an asset-based loan where the soofcepayment is liquidation of collateral (includineal estate), or (iii) some combination
thereof;

(b) such Loan is evidenced by a promigsate (other than in the case of a Noteless Laanjedit agreement
containing an express promise to pay, a securityeggent or instrument and related loan documeatshtive been duly authorized and
executed, are in full force and effect and consitbe legal, valid, binding and absolute and ud@@nal payment obligation of the related
Obligor, enforceable against such Obligor in acaoo with their terms (subject, as to enforcemalh, @o applicable bankruptcy,
insolvency, moratorium or other similar laws affegtthe rights of creditors generally and to gehpriaciples of equity, whether conside
in a suit at law or in equity), and there are nodittons precedent to the enforceability or validif the Loan that have not been satisfied or
validly waived;

(c) such Loan does not contravene anylidgiple Law (including, without limitation, lawsules and regulations, if
applicable, relating to usury, truth in lendingy feredit billing, fair credit reporting, equal di¢ opportunity, fair debt collection practices,
licensing and privacy) and no part thereof is wlation of any Applicable Law;

13




(d) such Loan is denominated and payablg in Dollars in the United States to Obligorsidéng in the United State
(as determined by the domicile of the related ulydey collateral);

(e) such Loan (i) was originated and uwaligten, or purchased and re-underwritten, by@higinator including,
without limitation, the completion of a due diliggnand, if applicable, a collateral assessmen{igrid fully documented in a manner
consistent with the Credit Policy and such Loabedmg serviced by the Servicer in accordance vighServicing Standard;

® such Loan (i) if a Senior SecuredlABenior Secured Loan, Stretch Senior Secured LUo@it Loan, Second
Lien Loan or DIP Loan has an original term to miyuthat does not exceed 96 months and (ii) if ai®@eSubordinated Loan or Junior
Subordinated Loan, has an original term to matuhi does not exceed 120 months;

(9) all of the original or certified Raged Loan Documents, acceptable to the Administeafigent and the
Originator, with respect to such Loan have beenyibibe, delivered to the Trustee on or prior e related Funding Date, except as
otherwise provided in Section 3.2(cnd all Servicing Files are being or shall benteaned at the principal place of business of theviSer
in Los Angeles, California in accordance with doeunted safety procedures approved by the Adminisératgent;

(h) as of the related Funding Date, duzén is not more than ten days delinquent in payrard, since its originatic
by the Originator or, in the case of any Loan niginated by the Originator, acquisition by the gmator, such Loan has never been more
than 30 days delinquent in payment of either ppakor interest;

0] such Loan is not a Materially Mo@ifi Loan and such Loan is not a loan (includingheuit limitation, a new loan
that replaced a prior loan by the Originator or ahits Affiliates to the Obligor that was a Delungnt Loan or a Charged-Off Loan) or
extension of credit by the Originator to the Obtifar the purpose of (i) making any past due ppatiinterest or other payments due on
such Loan, (ii) preventing such Loan or any otlanito the related Obligor from becoming past du@ip causing a Delinquent Loan or a
Charged-Off Loan to cease to be so classified;

)] if such Loan is an ACC Loan, suchahadoes not contain any restrictions on furtheigassent or transferability
other than provisions requiring Obligor, lendingeagand/or co-borrower consent and execution @fssignment agreement;

(k) such Loan is eligible under its Unglierg Instruments (giving effect to the provisionisSections 9-406 and 9-408
of the UCC) to be sold to the Borrower and to hawecurity interest therein granted to the Trusteghe benefit of the Secured Parties,
and, if such Loan is not an ACC Loan, such Loarsdua® contain any restrictions on further assigrimentransferability to the related
special purpose entity issuer in connection with Rarmitted Securitization other than the executiban assignment agreement;

)] such Loan either (i) contains thefidentiality provision set forth on Exhibit br (ii) does not contain a
confidentiality provision that restricts or purpotb restrict
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the ability of the Trustee or any Secured Partgxercise their rights under this Agreement, inalgdiwithout limitation, their rights to review
the related Loan File;

(m) such Loan provides for periodic payisesf a portion of accrued and unpaid interestishcon a current basis, no
less frequently than quarterly;

(n) all material consents, licenses, apgis or authorizations of, or registrations orldetions with, any
Governmental Authority or any other Person requigdhe Originator or the Borrower to be obtaineffiected or given in connection with
the Originator’s or the Borrower’s making, acquit transfer or performance of such Loan have loledy obtained, effected or given and
are in full force and effect;

(0) such Loan does not permit interestéaapitalized in its entirety or contain paymeiigations relating to “put
rights” by the related Obligor;

(p) such Loan is an “Eligible Asset” adided in Rule 3a-7 under the 1940 Act;
(a) such Loan is Registered,;
(9] such Loan, together with the Rela®eturity, has been sold to the Borrower pursuadnd in accordance with)

the Sale Agreement, and the Borrower has good amkatable title, to such Loan and Related Securiég and clear of all Liens (other
than Permitted Liens);

(s) the Loan (together with the Collens@and Related Security related thereto), has theesubject of a grant of a
valid and first priority perfected security inter&y the Borrower in favor of the Trustee, on béléthe Secured Parties;

® the Obligor with respect to such has an Eligible Obligor;

(w) all information provided by the Bower or the Servicer to the Administrative Agentloe Trustee in writing with
respect to the Loan is true and correct in all mgteespects as of the date such information aviged;

(v) such Loan (A) is not an Equity Setuend (B) does not provide for the conversiomxahange into an Equity
Security at any time on or after the date it iduded as part of the Collateral;

(w) such Loan does not require the Bormowwemake future advances to the Obligor underdfeted Underlying
Instruments (exclusive of advances under Revoliivans or Delayed Draw Term Loans which are pathefRetained Interest or advances
made to protect or preserve rights against thegdhlio preserve or enhance the value of any ReRiteperty securing such Loan or to
indemnify an agent or representative for lendersymnt to any such Underlying Instrument);
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(x) such Loan is not a Loan with resgeawhich interest required by the Underlying Instent to be paid in cash t
previously been deferred or capitalized as prifapa not subsequently paid in full;

) no selection procedure adverse tartterests of the Administrative Agent, the Pur@hnasgents or the Secured
Parties was utilized by the Borrower or the Origiman the selection of such Loan for inclusiorttie Collateral;

(2) the acquisition of such Loan willtroiause the Borrower or the pool of Collateral éoréquired to register as an
investment company under the 1940 Act and if teads of such Loan is excepted from the definitibaro“investment company” solely by
reason of Section 3(c)(1) of the 1940 Act, theheai{A) such security does not constitute a “vosiegurity” for purposes of the 1940 Act or
(B) the aggregate amount of such security helchbyBorrower is less than 10% of the entire issugioh security;

(aa) such Loan does not constitute Margiti§

(bb) such Loan is not subject to withhogdtax unless the Obligor thereon is required utideterms of the related
Underlying Instrument to make “gross-up” paymehts tover the full amount of such withholding taxam after-tax basis in the event of a
Change of Tax Law;

(cc) the proceeds of such Loan will nouked to finance activities of the type engagedyibusinesses classified
under NAICS Codes 2361 (Residential Building Camtton), 2362 (Nonresidential Building Construchipp371 (Utility System
Construction), or 2372 (Land Subdivision);

(dd) [Reserved];

(ee) [Reserved];
() such Loan is not a Participation;
(99) if such Loan is an Agented Note:
0] the related Underlying Instrents shall include a note purchase or similar ages containing (X)

provisions relating to the appointment and dutiies payment agent and a collateral agent (whicthencase of a Loan
originated by the Originator, shall be the Origoradr a wholly-owned Subsidiary of the Originatand in such capacity such
agent has the right to receive and collect paymemdsto enforce the Obligor’s obligations on beloéléll holders of the
Obligor’s underlying indebtedness at the directbtthe requisite majority of the underlying lendarsl (y) if such Agented
Note was issued in a transaction involving morathiae class of notes, intercreditor provisions;

(i) if the entity serving as the collateral agefithe security for all notes of the Obligor issuetler the applicable
Underlying Instruments has or will change from tinee of the origination of the notes, all approfgiassignments of
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the collateral agent’s rights in and to the colialten behalf of the noteholders have been exeanddiled or recorded as
appropriate prior to such Agented Note becomingra @f the Collateral;

(iii) all required notifications, @y, have been given to the collateral agentp#tyenent agent and any other
parties required by the Underlying Instrumentsaof] all required consents, if any, have been obthivth respect to, the
Originator’s assignment of such Agented Note amedQhiginator’s right, title and interest in the Bteld Property to the
Borrower and the Trustee’s security interest threosi behalf of the secured parties;

(iv) the right to control the actioofand replace the collateral agent and/or théngeggent of the notes is to
be exercised by at least a majority in interestlbfiolders of such Agented Notes; and

(v) all notes of t@ligor of the same priority are cross-defaulted the Related Property
securing such notes is held by the collateral afyerihe benefit of all holders of the notes arlchalders of such notes (A)
have an undividegari passu interest in the Related Property securing suchsndB) are secured by, and share in the proceeds
of the sale or other disposition of, such RelatezpBrty on gro rata basis and (C) may transfer or assign their rigthe, and
interest in the Related Property;

(hh) if such Loan is a Material Morggal_oan:

() the Loan is secured by thatedl Mortgage, which has been properly recordedf(onot properly
recorded, has been submitted in proper form fasnding) and establishes and creates a valid, esdibfe and subsisting first
priority security interest on the related Mortgadg®¥dperty subject only to the following permittattembrances: (a) the Lien
of current real property taxes and assessmentsp{@nants, conditions and restrictions, righteva§, easements and other
matters of public record as of the date of recaydihsuch Mortgage, such exceptions appearingaufrdebeing acceptable to
mortgage lending institutions generally in the amds@rein the Mortgaged Property is located or Spuadly reflected in the
Appraisal obtained by the Originator in connectigth the origination of the related Loan; and (t)er matters to which like
properties are commonly subject which do not maligrand adversely interfere with the value of orrent principal use of tr
related Mortgaged Property or the benefits of #rusgty intended to be provided by such Mortgage;

(i) the Lien of the related Mortgage is insuredabYitle Policy or its equivalent, issued by a oatilly recognized titl
insurance company licensed to do business in #te st which the Mortgaged Property is locatedyiiimg the Originator of
such Loan, its successors and assigns, as tasheriority Lien of the related Mortgage in thegimal principal amount of
such Loan after all advances of principal, subpety to customary Liens permitted under the Mortgéay, if a Title Policy he
not yet been issued in respect of such Loan, ayaoieeting the
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foregoing description is evidenced by a commitnfentitle insurance “marked-up” at the closing ath loan); (i) each Title
Policy (or, if it has yet to be issued, the coverémbe provided thereby) is in full force and effall premiums thereon have
been paid and no material claims have been madeuhéer and no claims have been paid thereundgthé Originator, the
Borrower and the Servicer have not, by act or oimisslone anything that would materially impair tteverage under such
Title Policy; (iv) the Title Policy is freely traferable or assignable by the Originator, and ther@®wer; and (iv) immediately
following the transfer and assignment of the reldtean to the Secured Parties, such Title Policyif{dat has yet to be issued,
the coverage to be provided thereby) will inuréhi® benefit of the Secured Parties without the eonef or notice to the
insurer;

(iii) any related Mortgage contacustomary and enforceable provisions, which rettgerights and
remedies of the holder thereof adequate for thiizedin against the Mortgaged Property of the fighef the security,
including, (x) in the case of a Mortgage designate@d deed of trust, by trustee’s sale, and (ygratise by judicial foreclosure,
and there is no homestead or other exemption dkaita the Obligor which would materially interfendth the right to sell the
Mortgaged Property related to such Loan at a telstgale or the right to foreclose the Mortgage;

(iv) all escrow deposits relatingstech Loan that are, as of the applicable Cut-OfeDequired to be
deposited with the mortgagee or its agent have beateposited,;

(v) there is no delinquent tax agessment Lien on any Mortgaged Property whichasgptimary Collateral
for the related Material Mortgage Loan, and eaahsvortgaged Property is free of material damagkisuiin good repair;

(vi) there are no material defautt€dmplying with the terms of any applicable retbkéortgage, and all
taxes, governmental assessments, insurance premuates, sewer and municipal charges, leaseholthpats or ground rents
which previously became due and owing have beeath paian escrow of funds has been established amsunt sufficient to
pay for every such item which remains unpaid anitlwvhas been assessed but is not yet due and payabl

(vii) the related Loan File containgadid Appraisal, an Environmental Site Assessmandl, in the case of
any Loan either (x) having an Outstanding Loan Begeof $5,000,000 or greater or (y) with respeatitich the related
Mortgaged Property is at least 25 years old, aineeging report;

(viii) the terms of such Loan requinatimprovements on the related Mortgaged Profmrtynsured by a
generally acceptable carrier against loss undeizard insurance policy with extended coverage anfbeming to the
requirements of the Agreement, and all such inaigglicies are in full force and effect;
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(ix) no proceeding for the condenoradf all or any material portion of the relatediyaged Property has
commenced or been threatened;

(x) the related Mortgaged Propevs subject to one or more Environmental Site Asrests (or an upda
of a previously conducted Environmental Assessmaritich were performed on behalf of the Originatoras to which the
related report was delivered to the Originatoranreection with its origination or acquisition ofculLoan, and the Originator,
the Borrower and the Servicer have no knowledgengfmaterial and adverse environmental conditiorgroumstance
affecting such Mortgaged Property;

(xi) none of the Originator, the Bwwer or the Servicer have taken any action witipeet to such Loan or
the related Mortgaged Property that could subjeeiSecured Parties, or their respective succeaadrassigns in respect of
such Loan, to any liability under CERCLA or any @tlapplicable federal, state or local Environmehgal/, and none of the
Originator, the Borrower or the Servicer have reediany actual notice of a material violation of REELA or any applicable
federal, state or local Environmental Law with resto the related Mortgaged Property;

(xii) the interest of the related @bl in the related Mortgaged Property consistarofnterest in Real
Property constituting part of such Mortgaged Proper

(xiii) based on surveys and/or thatexd Title Policy obtained in connection with thi@mation of such Loan,
as of the date of such origination, no improventleat was included for the purpose of determinirggAlppraised Value of the
related Mortgaged Property at the time of origimatdf such Loan lay outside the boundaries andlimgjirestriction lines of
such property to any material extent (unless aHimely covered by the Title Policy), and no impeawvents on adjoining
properties encroached upon such Mortgaged Profeeyy material extent; and (ii) based upon opisiohcounsel and/or
other due diligence customarily performed by th@gi@ator, the improvements located on or forming p& such Mortgaged
Property comply in all material respects with apglile zoning laws and ordinances (except to thenexhat they may
constitute legal non-conforming uses);

(xiv) as of the date of originationsafch Loan, the related Obligor or operator ofréHated Mortgaged
Property was in possession of all material licengesmits and authorizations required by Applicdldey for the ownership
and operation of the related Mortgaged Properiy\was then operated;

(xv) the related Mortgage provideattinsurance Proceeds and condemnation proceddsevapplied for on
of the following purposes: either to restore oraieguch Mortgaged Property, or to repay the ppalcof such Loan, or
otherwise at the option of the holder of the reld#ortgage;
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(xvi) such Loan contains provisions tlee acceleration of the payment of the unpaidgipal balance of such
Loan if, without obtaining consent of the holdettloé promissory note complying with the requirersesftsuch Loan, the
related Mortgaged Property, or any controlling iegt therein, is directly or indirectly transfermedsold, unless otherwise
approved in writing by the Administrative Agentita sole discretion;

(xvii) the Assignment of Leases and Rgifi any, establishes and creates a valid, stifbgiand, subject only 1
Permitted Liens, enforceable lien and securityrggein the related Obligor’s interest in the mialdeases pursuant to which
any person is entitled to occupy, use or posséss ahy portion of the Mortgaged Property;

(xviii) if such Mortgage is a deed afidt, a trustee, duly qualified under Applicable Liavserve as such, has
been properly designated and currently so servgsna fees or expenses are payable to such tiogtibe Originator, the
Borrower, the Servicer, the Purchasers or any feads thereof, except in connection with a salerafefault by the related
Obligor or in connection with any full or partia@lease of the related Mortgaged Property or relsgedrity for the related
Loan; and

(xix) if such Mortgaged Property isan area identified in the Federal Register byRba@eral Emergency
Management Agency as having special flood hazarflepd insurance policy is in effect with resptcsuch Mortgaged
Property with a generally acceptable carrier irmamount representing coverage described in the Atgat

(i) such Loan is not subject to aight of rescission, set-off, counterclaim or deferiacluding the defense of usury,
by the related Obligor (including any account delstoPerson obligated to make payments on such taanch Obligor), nor will the
operation of any of the terms of the Underlyingtiasients, or the exercise of any right thereunagrder the Underlying Instruments
unenforceable in whole or in part, or subject tp aght of rescission, saiff, counterclaim or defense, including the defeofsasury, and n
such right of rescission, set-off, counterclaimdefense has been asserted with respect theretthetthderlying Instruments with respect
to the Loan provide for an affirmative waiver by trelated Obligor of all rights of rescission, efitand counterclaim against the Originator
and its assignees; and

an the Borrower has caused, and wallise, to be performed any and all acts reasonafplyred to be performed to
preserve the rights and remedies of the Trustedten8ecured Parties in any Insurance Policiescaiyé to the Loan including, without
limitation, in each case, any necessary notificatiof insurers, assignments of policies or intsrtstrein, and establishments of co-insured,
joint loss payee and mortgagee rights in favohefTrustee and the Secured Parties.

provided, however , that, notwithstanding anything herein to the canyt, prior to the related Required Transfer Date ACC Loan included
in the Collateral shall fail to be an Eligible Loan
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hereunder solely because all consents, assignmedtsther agreements and documents necessarys® siach ACC Loan to be titled in the
name of the Borrower have not been obtained bytiginator.

“ Eligible Obligor™: On Measurement Date, any Obligor that:

0] is a business organizationd(ant a natural person) duly organized and vakdigting under the laws of
its jurisdiction of organization;

(i) is a legal operating entity or holding company

(iii) has not entered into the Lgammarily for personal, family or household purpsse
(iv) is not a Governmental Authority;
(v) is not an Affiliate of the Bomr, the Originator or the Servicer (so long asSkevicer is an Affiliate of

or the Borrower);
(vi) such Obligor’s principal offids located in the United States;

(vii) is not in the nuclear waste, tleichnology, natural resource exploration or intemm@ustry (other than
Obligors in the business of wholesale purchasimhraeelling of natural gas or electricity, the Ledn which have been
appropriately hedged) unless approved in writinghHeyAdministrative Agent in its sole discretionga

(viii) except with respect to a DIP Irotinat has been approved in writing by the Admiatste Agent, is not
(and has not been for at least four years) thesstibf an Insolvency Event, and, as of the date/fbich such Loan becomes
part of the Collateral, such Obligor is not in ficéal distress and has not experienced a matehi@rae change in its conditic
financial or otherwise, as determined by the Seryianless approved in writing by the Administrat&gent (which approval
shall not be unreasonably withheld).

“ Eligible Repurchase Obligatioris Repurchase obligations with respect to any ggcthat is a direct obligation of, or fully
guaranteed by, the United States or any agenaystntumentality thereof the obligations of which beeked by the full faith and credit of the
United States, in either case entered into witk@oditory institution or trust company (acting aisgpal) described in clause (iii)(lof the
definition of Permitted Investments.

“ Entitlement Holder: The meaning specified in Section 8-102(a)(7}hef UCC.

“ Environmental Laws: Any and all foreign, federal, state and loaalk, statutes, ordinances, rules, regulations, ipericenses,
approvals, interpretations and orders of courtS8@rernmental Authorities, relating to the protestaf human health or the environment,
including, but not limited to, requirements pertagto the manufacture, processing, distributiag, ureatment, storage, disposal,
transportation, handling, reporting, licensing,
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permitting, investigation or remediation of Hazarddviaterials. Environmental Laws include, withbonitation, the Comprehensive
Environmental Response, Compensation, and Lialflity(42 U.S.C. § 9601 et sey the Hazardous Material Transportation Act (48.C. §
331 et seq), the Resource Conservation and Recovery Act&2C. 8 6901 et sef the Federal Water Pollution Control Act (33 LS8
1251 et seq), the Clean Air Act (42 U.S.C. 8§ 7401 et sgdhe Toxic Substances Control Act (15 U.S.C68Ret seq), the Safe Drinking
Water Act (42 U.S.C. 8 300, et sggthe Environmental Protection Agency’s regulasiselating to underground storage tanks (40 C.F.R.
Parts 280 and 281), and the Occupational SafetyHaadth Act (29 U.S.C. § 651 et sggand the rules and regulations thereunder, aach
amended or supplemented from time to time.

“ Environmental Site AssessmentWith respect to any Mortgaged Property, a “Rhhassessment” or “Phase Il assessment”
conducted in accordance with ASTM Standard E 152@+%ny successor thereto published by the Ameiszziety for Testing and
Materials Standard.

“ Equity Security”: (i) Any equity security or any other securityat is not eligible for purchase by the Borroweadsan, (ii) any
security purchased as part of a “unit” with a L@l that itself is not eligible for purchase by Berrower as a Loan, and (iii) any obligation
that, at the time of commitment to acquire sucligaition, was eligible for purchase by the Borrowsra Loan but that, as of any subsequent
date of determination, no longer is eligible forghase by the Borrower as a Loan, for so long abk sbligation fails to satisfy such
requirements.

“ERISA " The United States Employee Retirement IncomeuBty Act of 1974, as amended from time to tinted ¢he regulations
promulgated and rulings issued thereunder.

“ ERISA Affiliate ": (a) Any corporation that is a member of the sascontrolled group of corporations (within the miegrof
Section 414(b) of the Code) as the Borrower, (tsade or business (whether or not incorporatedgundmmon control (within the meaning
of Section 414(c) of the Code) with the Borrowar(@ a member of the same affiliated service griwithin the meaning of Section 414(m)
of the Code) as the Borrower, any corporation diesdrin clause (a) above or any trade or businessribed in clause (b) above.

“ Eurocurrency Liabilities: Defined in Regulation D of the Board of Goversof the Federal Reserve System, as in effect from
time to time.

“ Eurodollar Disruption Everit The occurrence of any of the following: (a)driquidity Bank or any Institutional Purchaser Bha
have notified the Administrative Agent of a detemation by such Liquidity Bank or any of its assiga®r participants that it would be
contrary to law or to the directive of any centvahk or other Governmental Authority (whether or Imaving the force of law) to obtain
United States dollars in the London interbank maiidéund any Advance, (b) any Liquidity Bank oryadnstitutional Purchaser shall have
notified the Administrative Agent of the inabilitigr any reason, of such Liquidity Bank or anytsfassignees or participants or such
Institutional Purchaser, as applicable, to deteentive Adjusted Eurodollar Rate, (c) any Liquiditgr® or any Institutional Purchaser shall
have notified the Administrative Agent of a detemation by such Liquidity Bank or any of its assiga®r
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participants or such Institutional Purchaser, gdiegble, that the rate at which deposits of Uniidtes dollars are being offered to such
Liquidity Bank or any of its assignees or particifsaor such Institutional Purchaser in the Londdarbank market does not accurately reflect
the cost to such Liquidity Bank, such assigneeuchgarticipant or such Institutional Purchasemaking, funding or maintaining any
Advance or (d) any Liquidity Bank or any Institutal Purchaser shall have notified the Administethgent of the inability of such Liquidi
Bank or any of its assignees or participants ohdastitutional Purchaser, as applicable, to obtiited States dollars in the London
interbank market to make, fund or maintain any Adhea

“ Eurodollar Reserve PercentajeFor any period, the percentage, if any, applieaduring such period (or, if more than one such
percentage shall be so applicable, the daily ageshguch percentages for those days in such pduddg which any such percentage shall
be so applicable) under regulations issued frone tiotime by the Board of Governors of the FedRederve System (or any successor
thereto) for determining the maximum reserve regquint (including, without limitation, any basic, @mency, supplemental, marginal or
other reserve requirements) with respect to lidedior assets consisting of or including EuroauryeLiabilities having a term of one month.

“ Excepted Persors Defined in_Section 13.13(a)

“ Excess Concentration Amouht With respect to all Eligible Loans includedtime Collateral, the amount by which the sum of the
Outstanding Loan Balances of such Eligible Loarteerls any applicable Concentration Limits, to Heutated without duplication.

“

Exchange Act: The United States Securities Exchange Act &4.%s amended, and the rules and regulations pgated
thereunder.

“ Excluded Amounts: (a) Any amount received in the Concentratiorcéent with respect to any Loan included as pathef
Collateral, which amount is attributable to the @yt of any tax, fee or other charge imposed by@myernmental Authority on such Loan
or on any Related Property and (b) any amountvedean the Collection Account or other Account eganting (i) any amount representing a
reimbursement of insurance premiums, (ii) any essnelating to taxes, insurance and other amountsmnection with Loans which are h
in an escrow account for the benefit of the Obligod the secured party pursuant to escrow arrangsraader the Underlying Instruments,
(iii) any amount received in the Collection Accowvith respect to any Loan retransferred or suldstitdior upon the occurrence of a Warra
Event or that is otherwise replaced by a Substltotn, or that is otherwise sold by the Borrowerspant to Section 2.185ection 2.1%r
Section 2.2(Q to the extent such amount is attributable toree tafter the effective date of such replacemestte and (iv) any amounts paid
in respect of Attached Equity.

“

Existing Loans”: Each Loan purchased by the Borrower under tide 8greement and owned by the Borrower on théalnit
Funding Date, if any, as set forth on the Loan Hedtvered pursuant to Section 3.2(a¥() the initial Funding Date.

“

Facility Amount™: The lesser of (a) $150,000,000, as such ammayt vary from time to time upon the written agreahw the
parties hereto, and (b) the aggregate Commitments
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then in effectprovided that, on or after the Termination Date, the Fac#itnount shall be equal to the Advances Outstanding

“ Facility Termination Daté: November 2, 2007 or such later date as the Adstriative Agent and each Purchaser Agent shall
notify the Borrower of in writing in accordance tiSection 2.1(d)

“ Fair Market Value”: With respect to each Eligible Loan includedtfivre Collateral, if such Eligible Loan has been tlin value
on such date of determination below the originaigpal amount (other than as a result of the allion of a portion of the original principal
amount to any warrants received in connection witth Eligible Loan) the fair market value of sudiyible Loan as required by, and in
accordance with, the 1940 Act and any orders oSteurities and Exchange Commission issued to thgn@tor, to be determined by the
Board of Directors of the Originator and reviewsdits auditors.

“ EDIC ": The Federal Deposit Insurance Corporation, andsaiccessor thereto.

“ Federal Funds Rate For any period, a fluctuating intergsr annum rate equal, for each day during such period, tonthighted
average of the overnight federal funds rates & deral Reserve Board Statistical Release H.15@&18)y successor or substitute
publication selected by the Administrative Agent, {(bsuch day is not a Business Day, for the merteding Business Day), or, if for any
reason such rate is not available on any day ateedetermined, in the sole discretion of the Adstiative Agent, to be the rate at which
overnight federal funds are being offered in thieamal federal funds market at 9:00 a.m. on sugh da

“ Finance Charge’s With respect to any Loan, any interest or fioartharges payable by an Obligor pursuant to dr regpect to
such Loan.

“ Financial Asset: The meaning specified in Section 8-102(a)(9h&f UCC.

“ Financial Sponsof: Any Person, including any Subsidiary of suchid®a, whose principal business activity is acqgirimolding,
and selling investments (including controlling msts) in otherwise unrelated companies that eseHistinct legal entities with separate
management, books and records and bank accourdgsewaiperations are not integrated with one anethémhose financial condition and
creditworthiness are independent of the other comegaso owned by such Person.

“ Fitch ”: Fitch, Inc. or any successor thereto.
“ Fixed Rate Loari: A Loan other than a Floating Rate Loan.
“ Floating Rate Loari: A Loan under which the interest rate payablehmry Obligor thereof is based on the Ares PrimeRatAres

LIBOR Rate, plusome specified interest percentage in additioretbeand which provides that such interest ratereglet immediately upc
any change in the related Ares Prime Rate or AIBOR Rate.

“ Funded Advancé: Defined in_Section 2.1(b)
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“ Funding Date: With respect to any Advance, the Business Day ialig the Business Day of receipt by the Administeatigent
the Trustee and each Purchaser Agent of a BorroWotige and other required deliveries in accordamitie Section 2.3 in the case of any
Funded Advance, and Section 4rRthe case of any Pre-Funded Advance.

“ Funding Request A Borrowing Notice in the form of Exhibit A requesting an Advance and including the items requby
Section 2.3

“GAAP " Generally accepted accounting principles asffact from time to time in the United States.
“ Governmental Authority: With respect to any Person, any nation or goment, any state or other political subdivisiorréog,

any central bank (or similar monetary or regulataughority) thereof, any body or entity exercissgcutive, legislative, judicial, regulatory
or administrative functions of or pertaining to gavment and any court or arbitrator having jurisdicover such Person.

“H.15": Federal Reserve Statistical Release H.15.

“ Hazardous Materials All materials subject to any Environmental Lawgluding, without limitation, materials listed #2 C.F.R. §
172.010, materials defined as hazardous pursud&1@d(14) of the Comprehensive Environmental ResppCompensation and Liability
Act of 1980, as amended, flammable, explosive diogctive materials, hazardous or toxic wastesibstnces, lead-based materials,
petroleum or petroleum distillates or asbestos atenml containing asbestos, polychlorinated biglgmadon gas, urea formaldehyde and
substances classified as being “in inventory”, tisavork in process” or similar classification thaduld, if classified as unusable, be
included in the foregoing definition.

“

Hedge Amount: On any day that the Outstanding Loan Balancalldfixed Rate Loans exceeds $20,000,000 or thidHo
Yield is less than the Minimum Portfolio Yield, amount equal to the product of (i) the Weighted rage Advance Rate relating to Fixed
Rate Loans as of such date tinfi@sthe Outstanding Loan Balance of all Fixed Ratens included in the Collateral as of such d&ter the
avoidance of doubt, the Hedge Amount for any FlgpRate Loan is $0.

“ Hedge Breakage Costs For any Hedge Transaction, any amount payapltné Borrower for the early termination of thatdge
Transaction or any portion thereof.

“ Hedge Collateral: Defined in_Section 5.3(b)

“ Hedge Counterpartyy Means (1) Wachovia and (2) any other entitythte extent that such other entity (a) on the datmntering
into a Hedging Agreement (i) is an interest ratewealer that has been approved in writing byAtirministrative Agent, and (ii) has a long-
term unsecured debt rating of not less than “A'S&P, not less than “A2” by Moody’s and not lessitta-" by Fitch (if such entity is rated
by Fitch) (the “ Longterm Rating Requiremeiif and a short-term unsecured debt rating of ned than “A-1" by S&P, not less than “P-ty
Moody’s and not less than “F-1" by Fitch (if suafttiéy is rated by Fitch) (the “ Shetérm Rating Requiremefi}, and (b) in a Hedging
Agreement (i) consents to the assignment of thedB@r’'s
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rights under the Hedging Agreement to the Trustebehalf of the Secured Parties pursuant to Sebti®(p)and (ii) agrees that in the event
that Moody’s, S&P or Fitch reduces its long-ternsecured debt rating below the Long-term Rating Reqent, or reduces its short-term
unsecured debt rating below the Short-term RatiaguRement, it shall either collateralize its obligns in a manner satisfactory to the
Administrative Agent or transfer its rights andightions under each Hedge Transaction to anothay émat meets the requirementsabéiuse
(@) and_(b)hereof which has entered into a Hedging Agreemdhttive Borrower on or prior to the date of suansfer.

“ Hedge Notional Amount: For any Advance, the aggregate notional amaueffect on any day under all Hedge Transactions
entered into pursuant to Section 5.3¢)that Advance.

“ Hedge Transactiolt Each interest rate swap transaction, InteregeRCap Transaction, Interest Rate Floor Transactiather
derivative transaction approved in writing by théministrative Agent, between the Borrower and ad¢e@ounterparty that is entered into
pursuant to Section 5.3(ahd is governed by a Hedging Agreement.

“ Hedging Agreemerit Each agreement between the Borrower and a HEdgaterparty that governs one or more Hedge
Transactions entered into by the Borrower and $imtige Counterparty pursuant to Section 5.3¢@)ich agreement shall consist of a
“Master Agreement” in a form published by the Imi@ional Swaps and Derivatives Association, Iraggether with a “Schedule” thereto
substantially in the form of Exhibit Bereto or such other form as the Administrative @gehall approve in writing, and each “Confirmation
thereunder confirming the specific terms of eaathdtdedge Transactioprovided that, the “Schedule” to any Hedging Agreement with
respect to any Hedge Counterparty other than Waatsiall be subject to the written approval of Ateministrative Agent.

“ Highest Required Investment Categdry(i) With respect to ratings assigned by Moaly’Aa2” or “P-1" for one month
instruments, “Aa2” and “P-1" for three month instrents, “Aa3” and “P-1" for six month instrumentsddi®a2” and “P-1" for instruments
with a term in excess of six months, (ii) with respto rating assigned by S&P, “A-1" for short-teimstruments and “A” for long-term
instruments, and (iii) with respect to rating assig by Fitch (if such investment is rated by Fif¢Rr}1+" for short-term instruments and
“AAA” for long-term instruments.

“ Increased Costs Any amounts required to be paid by the Borroveean Affected Party pursuant to Section 2.15

“ Indebtedness: With respect to any Person at any date, (andkbtedness of such Person for borrowed monéyrahe deferred
purchase price of property or services (other tharent liabilities incurred in the ordinary coursgbusiness and payable in accordance with
customary trade practices) or that is evidenced bgte, bond, debenture or similar instrument beoévidence of indebtedness customary
for indebtedness of that type, (b) all obligatiofisuch Person under leases that have been ordsbeypin accordance with GAAP, recorded
as capital leases, (c) all obligations of such &eis respect of acceptances issued or creatatidaccount of such Person, (d) all liabilities
secured by any Lien on any property owned by srhdh even though such Person has not assumeldeowiste become liable for the
payment
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thereof, (e) all indebtedness, obligations or liies of that Person in respect of derivatives] & all obligations under direct or indirect
guaranties in respect of obligations (contingerdtberwise) to purchase or otherwise acquire, atherwise assure a creditor against loss in
respect of, indebtedness or obligations of othétkeokind referred to in clauses tayough (eyabove.

“ Indemnified Amounts: Defined in Section 11.1

“ Indemnified Parties: Defined in Section 11.1

“ Indorsement: The meaning specified in Section 8-102(a)(1flihe UCC, and “Indorsed” has a corresponding nreani
“ Initial Advance”: The first Advance hereunder.

“ Insolvency Event: With respect to a specified Person, (a) thiedilof a decree or order for relief by a court Imgvjurisdiction
over such Person or any substantial part of itpgnty in an involuntary case under any applicab#lvency Law now or hereafter in effect,
or appointing a receiver, liquidator, assigneetaxian, trustee, sequestrator or similar offical $uch Person or for any substantial part of its
property, or ordering the winding-up or liquidatiohsuch Person’s affairs, and such decree or atat remain unstayed and in effect for a
period of 60 consecutive days, (b) the commencelmgstich Person of a voluntary case under any@pé Insolvency Law now or
hereafter in effect, or the consent by such Petsdine entry of an order for relief in an involurtaase under any such law, (c) the conset
such Person to the appointment of or taking pogsesy a receiver, liquidator, assignee, custodiarstee, sequestrator or similar official for
such Person or for any substantial part of its @riyp or the making by such Person of any genasijament for the benefit of creditors, or
(d) the failure by such Person generally to pagdists as such debts become due, or the takingtiohdy such Person in furtherance of any
of the foregoing.

“ Insolvency Laws”: The Bankruptcy Code and all other applicabgiidlation, conservatorship, bankruptcy, moratorium,
rearrangement, receivership, insolvency, reorgéinizasuspension of payments, or similar debtaefédws from time to time in effect
affecting the rights of creditors generally.

“ Insolvency Proceeding Any case, action or proceeding before any courther Governmental Authority relating to any
Insolvency Event.

“ Institutional Purchaset Each financial institution other than a CondRitrchaser which may from time to time become a
Purchaser hereunder by executing and deliverirgradr Supplement to the Administrative Agent amel Borrower as contemplated by

Section 2.1(e)
“ Instrument”: The meaning specified in Section 9-102(a)(4f7fthe UCC.

“ Insurance Policy: With respect to any Loan or Portfolio Loan,aaplicable, an insurance policy covering liabikityd physical
damage to, or loss of, the Related Property.
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“ Insurance Proceeds Any amounts received on or with respect to ahainder any Insurance Policy or with respect §o an
condemnation proceeding or award in lieu of condation which is neither required to be used to mestonprove or repair the related real
estate nor required to be paid to the Obligor utideiUnderlying Instruments.

“ Intercreditor Agreemenrt The Concentration Account and Intercreditor égment, dated as of November 3, 2004 among the
Servicer, the Trustee, the Concentration AccoumkBthe Administrative Agent and each securitizatgent that from time to time executes
a joinder thereto, as amended, modified, waiveppkmented or restated from time to time.

“ Interest”; For each Accrual Period and each Advance ontitay, the sum of the products (for each day dusingh Accrual
Period) of:

IR X P X 1
D
where:
IR = the Interest Rate applicable on such ¢
P = the principal amount of such Advance on such dag;
D = 360 or, to the extent the Interest Rate is the BRage, 365 or 366 days,

as applicable

provided, however, that (i) no provision of this Agreement shall reguhe payment or permit the collection of Inteiastxcess of
the maximum permitted by Applicable Law and (iijdrest shall not be considered paid by any didiobuf at any time such distribution is
rescinded or must otherwise be returned for anyarea

“ Interest Collectiong: Any and all amounts of collections receivediwiespect to the Collateral other than Principdleégtions
that are deposited into the Collection Accountiemeived by or on behalf of the Borrower by theviger or the Originator in respect of a
Loan, including, without limitation, Insurance Pegels, whether in the form of cash, checks, winsfeas, electronic transfers or any other
form of cash payment.

“ Interest Collections Accourit Defined in_Section 6.4(h)

“ Interest Raté: For any Accrual Period and for each Advancestarniding for each day during such Accrual Period:

() to the extent the applicablen@uit Purchaser funded such Advance through twaige of commercial
paper, a rate equal to the applicable CP Rate; or

(i) to the extent the applicable Conduit Purchasdnstitutional Purchaser did not fund such Adsathrough the
issuance of commercial paper, a rate equal to tteenative Rate;
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provided, however , the Interest Rate shall be the Base Rate forhaeyual Period for any Advance as to which a CohBurchaser has
funded the making or maintenance thereof by acfad@ interest therein to any Liquidity Bank untlee applicable Liquidity Agreement on
any day other than the first day of such Accruald@eand without giving such Liquidity Bank(s) a&tlst two Business Days’ prior notice of
such assignment.

“ Interest Rate Cap Transactibmeans any Hedge Transaction with respect to wtiefrelated Hedge Counterparty is required to
make periodic payments to the Borrower in an ameqguoal to the excess, if any, of the applicablatffgy rate of interest over a fixed strike
rate multiplied by a specified notional amoyripvided that the fixed strike rate of any such transacsiall be no greater than the then
current coupon rate of the applicable Fixed Rat@nLminus 5.5%.

“ Interest Rate Floor Transactiémeans any Hedge Transaction acceptable to theiisimative Agent with respect to which the
Borrower is required to make periodic paymentstorelated Hedge Counterparty in an amount equaktexcess, if any, of a fixed strike
rate over the applicable floating rate of interesitiplied by a specified notional amount.

“ Interests in Real Property A fee simple interest, a financeable estateyfars or a leasehold interest in each case irprepérty.

“ Investment’: With respect to any Person, any direct or iadiloan, advance or investment by such Personyirother Person,
whether by means of share purchase, capital coititiiy loan or otherwise, excluding the acquisitiddrioans pursuant to the Sale
Agreement.

“ ISDA Definitions™: The 2000 ISDA Definitions as published by timernational Swaps and Derivatives Association, Inc

“ Joinder Supplemerit An agreement among the Borrower, a PurchasByrahaser Agent and the Administrative Agent & th
form of Exhibit Mto this Agreement (appropriately completed) delxgein connection with a Person becoming a Purcheseunder after
the Closing Date, as contemplated by Section 2)01(e

“ Junior Subordinated Lodh Any Term Loan that (i) may or may not be seclby a Lien on the Obligor’s assets constituting
Related Property for the Loan, (ii) has a Loan‘tdue not greater than (a) 80% where the Loan isriddaterial Mortgage Loan or the Rele
Property is not primarily real estate, and (b) 99fere the Loan is a Material Mortgage Loan or tleéaRed Property is primarily real estate,
and (iii) that contains terms which, upon the ocenice of an event of default under the Underlyimgruments or in the case of any
liquidation or foreclosure on the Related Propeptgyide that the Borrower’s portion of such Loaould be paid only after the other lenders
party to such Loan (including any lender party malkany Senior Secured ABL, Senior Secured Loaet@trSenior Secured Loan, Second
Lien Loan or Senior Subordinated Loan whose righiadyment is contractually senior to the Borrowgpaid in full.

“ Large Obligor Coverage Amouiit As of any Measurement Date, an amount equtieécsum of the Outstanding Loan Balances of
Eligible Loans to the three Obligors with the
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highest aggregate Outstanding Loan Balances indlirdéhe Borrowing Base on such date (net of ammiméxcess of the Concentration
Limits).

“LIBOR Rate”: For any day during any Accrual Period and amdvance or portion thereof,pgr annum interest rate equal to:

(1) the posted rate for one-month depasitUnited States Dollars appearing on Telerate®¥ 50, or any successor
page thereto, as of 11:00 a.m. (London time) orBilginess Day which is the second Business Dayedieg the applicable Fundir
Date (with respect to the initial Accrual Period $mch Advance) and as of the second Business B&gging the first day of the
applicable Accrual Period (with respect to all sadugent Accrual Periods for such Advance); or

2 if no such rate appears on TeleratgeB750, or any successor page thereto, at snehatid day, then the LIBOR
Rate shall be determined by Wachovia at its priogffice in Charlotte, North Carolina as its rég@ach such determination, absent
manifest error, to be conclusive and binding orpaities hereto and their assignees) at which ooetimdeposits in United States
Dollars are being, have been, or would be offereguoted by Wachovia to major banks in the appleaiterbank market for
Eurodollar deposits at or about 11:00 a.m. on slagh

“Lien ™ Any mortgage, lien, pledge, charge, right, alasecurity interest or encumbrance of any kindradn any Persogr’assets i
properties in favor of any other Person (includamy UCC financing statement or any similar instrabféed against such Person’s assets or
properties).

“ Liguidation Expense® With respect to any Loan or Portfolio Loan, thggregate amount of all out-of-pocket expensesoresbly
incurred by the Servicer (including amounts paidniy subservicer) in accordance with the Servicgrgomary procedures in connection
with the repossession, refurbishing and dispositioany related assets securing such Loan or Hortfoan, as applicable, upon or after the
expiration or earlier termination of such Loan ortolio Loan, as applicable, and other out-of-petcéosts related to the liquidation of any
such assets, including the attempted collecticaingfamount owing under such Loan or Portfolio Laanapplicable, if it is a Charged-Off
Loan, or a Charged-Off Portfolio Loan, as appliealls documented by the Servicer and the Origingion the request of the Administrative
Agent, in writing providing a breakdown of the Lidation Expenses for such Loan or Portfolio Loaapplicable, along with any support
documentation therefor.

“ Liguidity Agreement”: Means any agreement entered into in connedtiitim this Agreement pursuant to which a Liquiditgrik
agrees to make purchases from or advances torchgme assets from, any Conduit Purchaser in twdg@ovide liquidity support for such
Conduit Purchaser’'s Advances hereunder, whichdrcttse of the agreement entered into by Wachowithédbenefit of VFCC shall have an
initial term of 364 days.

“

Liguidity Bank ": The Person or Persons who provide liquidity supfmany Conduit Purchaser pursuant to a Liquidityeemen
in connection with the issuance by such ConduitFaser of Commercial Paper Notes.
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“Loan”: Any DIP Loan, Junior Subordinated Loan, LOT np&econd Lien Loan, Senior Secured ABL, Seniou&stLoan,
Senior Subordinated Loan or Stretch Senior Sedunved originated or acquired by the Originator ia tirdinary course of its business, wh
loan includes, without limitation, (i) the Requiredan Documents and Loan File, and (ii) all righite and interest of the Originator in and to
the loan and any Related Property, but excludimgaich case, the Retained Interest, any AttachadyEand Excluded Amounts.

“Loan Checklist: The list delivered by or on behalf of the Bamex to the Trustee that identifies each of the #@wontained in the
related Loan File which constitute Required Loarcioents.

“Loan File": With respect to any Loan and the Related Ségurbpies of each of the Required Loan Documemndisculy executed
originals (to the extent required by the Crediti®ohnd the Servicing Standard) and copies of ahgrdRecords relating to such Loan and
Related Security.

“Loan List”: The Loan List provided by the Borrower to therinistrative Agent and the Trustee, in the fornSohedule IV
hereto, as such list may be amended, supplementaddified from time to time in accordance withstifigreement.

“Loan Rating”: The “Loan Rating” determined for each Loan hg Originator in accordance with the Credit Polisyng the scale
set forth on Schedule X

“ Loan Registef: Defined in_Section 5.4(n)

“ Loan-to-Liguidation Value Ratid or “ LLV ": With respect to any Loan as of any date of dateation, the percentage equivalent
of a fraction, (i) the numerator of which is eqtmthe maximum availability (as provided in the bgable Underlying Instruments) of such
Loan and (ii) the denominator of which is equathe liquidation value of the Related Property sigusuch Loan that is subject to a valid
and first priority perfected security interest avér of the Originator (as determined by the Semvin accordance with the Credit Policy and
the Servicing Standard).

“ Loan-to-Value Ratig” or “ LTV " With respect to any Loan, as of any date oedaination, the percentage equivalent of a
fraction, (i) the numerator of which is equal te tommitment amount as provided in the applicaliidddlying Instruments (or in the case of
Revolving Loans the maximum availability thereoflsach Loans plus the commitment amount of anyraghaior omari passu Indebtednes
of the related Obligor (including, in the case @vBlving Loans, the maximum availability thereofidg(ii) the denominator of which is equal
to the enterprise value of the Related Propertyraeg such Loan (as determined by the Originat@doordance with the Credit Policy and
the Servicing Standard unless the Administrativemitgn its sole discretion disagrees with suchrdeéteation, in which case the decision of
the Administrative Agent as to the enterprise valfithe Related Property shall be conclusive andibg on the parties hereto absent
manifest error).

“LOT Loan”: Any Term Loan that (i) is secured by a valididirst priority perfected security interest on @flithe Obligor’'s assets
constituting Related Property for the Loan, (ii) lfas a “first dollar” at risk at less than or eluwa50% of the Loan-to-Value Ratio and a “last
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dollar” at risk less than or equal to 65% of theahedo-Value Ratio where the Loan is not a Matévlaltgage Loan or the Related Property is
not primarily real estate, or (b) has a “last ddlk risk less than or equal to 80% of the Loaf*due Ratio where the Loan is a Material
Mortgage Loan or the Related Property is primanélgl estate, and (iii) contains terms which, ugwndccurrence of an event of default under
the Underlying Instruments or in the case of aquillation or foreclosure on the Related Propehty,Borrower’s portion of such Loan would
be paid only after the other lender party to suchri(whose right to payment is contractually setaahe Borrower) is paid in full.

“MAI ": Member of the Appraisal Institute.

“ Management Agreemefit The Investment Advisory and Management Agreetmegited as of September 30, 2004, between Ares
Capital Corporation and Ares Capital Management LLC

“

Margin Stock”: “Margin Stock” as defined under Regulation U.

“ Material Adverse Effect: With respect to any event or circumstance, meanatarial adverse effect on (a) the business, doinc
(financial or otherwise), operations, performanceroperties of the Originator, the Servicer or Barower, (b) the validity, enforceability
collectibility of this Agreement or any other Traicion Document or the validity, enforceabilityamilectibility of the Loans generally or any
material portion of the Loans, (c) the rights aechedies of the Trustee, the Administrative Agemd, Rurchasers, the Purchaser Agents and
the Secured Parties with respect to matters arigilgr this Agreement or any other Transaction Drat, (d) the ability of each of the
Borrower, the Servicer, to perform their respectibpdigations under this Agreement or any other $aation Document, or (e) the status,
existence, perfection, priority or enforceabiliitbe Administrative Agent’s, each Purchaser Aggndt the other Secured Parties’ lien on the
Collateral.

“ Material Modification”: Any amendment or waiver of, or modification supplement to, an Underlying Instrument governing a
Loan executed or effected on or after (i) the datevhich the Originator originated or acquired suoln, in the case of a Loan purchased by
the Borrower from the Originator, or (ii) the date which the Borrower acquired such Loan, in theeaaf a Loan purchased by the Borrower
from any Person other than the Originator, that:

€)) reduces or forgives any or all of thiegipal amount due under such Loan;

(b) delays or extends the required or sclegdamortization in any way that increases the \Weig Average Lifeprovided,
however , that the Weighted Average Life of such Loan mayrtreased by not more than 20% from its Weighteerage Life on the
related Cut-Off Date if the total leverage ratie (kfined in the related Underlying Instrumentg)as more than 85% of the maximum
established in the total leverage ratio covenamtiédined in the related Underlying Instruments);

(c) waives one or more interest paymentseduces the Weighted Average Spread with regpestich Loanprovided,
however , that the Weighted Average Spread may be reduceaxédmum of one time and by not more than 20% fthenWeighted Average
Spread
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of such Loan on the related Cut-Off Dgbegvided that, the interest coverage ratio (as defined évréhated Underlying Instruments) is greater
than 2.0:1 at the time of such reduction;

(d) contractually or structurally subordinates suchriLbg operation of a priority of payments, turnopeovisions, the transfer
of assets in order to limit recourse to the reld&tigor or the granting of Liens (other than Pedtet Liens) on any of the Related Property
securing such Loan;

(e) substitutes, alters or releases the Related Pyopectring such Loan, unless in the Servicer’srd@tetion (to be made in
accordance with the Credit Policy and the ServiStandard), the value of any new or remaining Rdl&roperty obtained as security for
such Loan equals or exceeds the Outstanding Lokm&s or

® provides additional funds to the Obligor of suctahavith the intent of keeping that Loan current.

“ Materially Modified Loan”: Any Loan subject to a Material Modification, less otherwise deemed not to constitute a Matgriall
Modified Loan by the Administrative Agent in itslealiscretion.

“ Material Mortgage Loari: Any Loan for which the underlying Related Proyeconsisting of real property owned by the Obtigo
(i) represents 25% or more (measured by the bohle\a the three most valuable parcels of real grigpas of the date of such Loan) of (a)
the original commitment for such Loan or (b) thi f@&lue of the underlying Obligor and the RelaRrdperty as a whole and (ii) is materia
the operations of the related busingssyided, however , that parcels of real property which the Obligoini the process of disposing shall
not be considered in determining whether a LoanNsaterial Mortgage Loan.

“ Maximum Availability ": At any time, an amount equal to (i) the lessifa) the product of the Borrowing Base and thagied
Average Advance Rate and (b) the Borrowing Baseaugtime Large Obligor Coverage Amount, plii the amount on deposit in the Princi
Collections Account received in reduction of thet$€danding Loan Balance of any Loan, p(iii$ the amount on deposit in the Pre-Funded
Advances Account in respect of Pre-Funded Advarafess; giving effect to all repayments of Pre-Futhdelvances on such day and the
making of new Pre-Funded Advances on such playided, however , that, during the Amortization Period, the Maximéwailability shall
be equal to the Advances Outstanding.

“ Measurement Daté Each of the following: (i) the Closing Datéi) (each Determination Date; (iii) the date of @®grrowing
Natice; (iv) any date on which a substitution gguechase of a Loan occurs; (v) any Optional SaleQai) the date as of which any Lo
becomes a Charged-Off Loan; (vii) the date as a€lwvhny Servicing Report, as provided for in Set#o10(b), is calculated; (viii) the date
of any release of Principal Collections requestedyant to Section 2.10(bjix) each Cutoff Date; (x) any RIC/BDC Sale Date; and (xi) ¢
Defaulted Loan Sale Date.

“ Minimum Pool Yield”: A rolling three-month average Pool Yield eqtal 3.0%.

“Moody's”™: Moody’s Investors Service, Inc., and any susceshereto.
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“ Moody'’s Industry Classification Group Any of Moody’s industry classification groupstsorth in Schedule 1Xand any
additional such industry classification groups tinaty be subsequently established by Moody’s andigied by the Servicer or Moodyto the
Administrative Agent. The Servicer shall determtihe industry classification group unless the Adsimtive Agent in its discretion
disagrees with such determination, in which caseditision of the Administrative Agent as to suddtustry classification group shall be
conclusive and binding on the parties hereto albrsamifest error, unless and until Moody’s determittee relevant industry classification
group in which case the Moody’s determination shalconclusive.

“ Moody’'s Rating™: With respect to any Loan, as of any date okdweination, if such Loan is rated by Moody'’s, sibody’s
rating.

“ Mortgage”: The mortgage, deed of trust or other instrunwatting a first or second Lien on an InterefRé@al Property securing
a Loan subject to this Agreement, including theigmsent of Leases and Rents related thereto.

“ Mortgaged Property: The underlying Interests in Real Property whigk subject to the Lien of a Mortgage that secarkesan,
consisting of Interests in Real Property in a plamcgarcels of land, at least one of which paréeimproved by a commercial building or
facility, together with Interests in Real Propertysuch commercial building or facility and any g@mal property, fixtures, leases and other
property or rights pertaining to such land, comnatauilding or facility which are subject to thelated Mortgage.

“ Multiemployer Plan™: A “multiemployer plan” as defined in Section@M(a)(3) of ERISA that is or was at any time durihg
current year or the preceding five years contridwiteby the Borrower or any ERISA Affiliate on bédhaf its employees.

“NAICS Codes’: The North American Industry Classification Sgist codes by four digits.
“ Nonrecoverable Advance Any Servicer Advance which, if made by the Servicerespect of a Loan, in the reasonable good

judgment of the Servicer would not be ultimatelgaeerable by the Servicer from the net proceedscatidctions received solely with resp
to such Loan, and/or the Related Property, inclyidiny escrowed amounts.

“ Noteless Loari means a Loan with respect to which the Undegylimstruments (i) do not require the Obligor to@xe and
deliver a promissory note to evidence the indel#sdmtreated under such Loan or (ii) require angidradf the indebtedness created under
such Loan to affirmatively request a promissonerfobm the related Obligor.

“ Obligor ”: With respect to any Loan or Portfolio Loan, dPgrson or Persons obligated to make paymentsanirsuor with
respect to such Loan or Portfolio Loan, as appl&ahcluding any guarantor thereof. For purpasesalculating any Concentration Limit,
Loans included as part of the Collateral or torbegferred to the Collateral the Obligor of whistan Affiliate of another Obligor shall be
aggregated with all Loans of such Affiliate Obligéor example, if Corporation A is an Affiliate of Corporation, Bnd the sum of the
Outstanding Loan Balances of all of Corporation Béans included as part of the Collateral cons&uit0% of the
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Aggregate Outstanding Loan Balance and the suimeoDutstanding Loan Balances all of Corporationl®ans included as part of the
Collateral constitutes 10% of the Aggregate OutitagnLoan Balance, the combined Obligor concentrator Corporation A and
Corporation B would be 20%.

“ Officer’s Certificate”: A certificate signed by a Responsible Officéittue Borrower or the Servicer, as the case manhe,
delivered to the Trustee.

“ Opinion of Counset: A written opinion of counsel, which opinion ardunsel are acceptable to the Administrative Ageits
sole discretion.

“ Optional Sale’: Defined in_Section 2.19(a)
“ Optional Sale Daté& Any Business Day, provided 45 days’ prior weittnotice is given in accordance with Section 21 9(

“ QOriginator™: Defined in the Preamblef this Agreement.

“ Other Costs’: Defined in_Section 13.9(c)

“ Qutstanding Loan Balance As of any Measurement Date, with respect to anynl.tze lesser of (a) the Fair Market Value of ¢
Loan as of the end of the most recent date of a@tion and (b) the principal balance of the Loatstanding (exclusive of any interest and
Accreted Interest) as of the date it is transfetoeithe Borrower, after application of principalypgents received on or before such date, minus
the sum of (x) the principal portion of the SchedliPayments on such Loan received during eachd@iotePeriod ending prior to the most
recent Payment Date, and (y) all other Principdle€tons on such Loan, to the extent depositethbyServicer in the Collection Account.
The Outstanding Loan Balance of (i) any Prepaidnlwhich has been prepaid in full or (ii) any Equlitgcurity shall equal $0. For the
avoidance of doubt, any principal amount previouslyered by a Servicer Advance will be excludednftbe principal amounts outstanding
for purposes of this definition.

“ P-F Funding Reque$t A Borrowing Notice in the form of Exhibit A-PFrequesting a Pre-Funded Advance and including the
items required by Section 2.2

“ Participation™: A participation interest in all or a portion afloan.

“ Payment Daté: The 15th day of each April, July, October arghJary or, if such day is not a Business Day, thé succeeding
Business Day, commencing in January, 2005.

“ Payment Duties: Defined in_Section 8.2(b)
“ Pension Plans Defined in Section 4.3(p)
“ Permitted Investments Means negotiable instruments or securitiestbeoinvestments that (i) except in the case ofatairor

time deposits, investments in money market fundsEigible Repurchase Obligations, are represebyeidstruments in bearer or registered
form or ownership of which is represented by bookies by a Clearing Agency or by a Federal
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Reserve Bank in favor of depository institutionigible to have an account with such Federal ResBar& who hold such investments on
behalf of their customers, (ii) subject to Sectbp(d), as of any date of determination, mature by ttegims on or prior to the Business Day
preceding the next Payment Date, and (iii) evidence

@) direct obligations of, and obligations fully guateed as to full and timely payment by, the Unit¢at&s (or by any agency
thereof to the extent such obligations are backetthé full faith and credit of the United States);

(b) demand deposits, time deposits or certificatesepbdit of depository institutions or trust compariirecorporated under the
laws of the United States or any state thereofsaiject to supervision and examination by federatate banking or depository institution
authorities;provided, however , that at the time of the Borrower’s investmentontractual commitment to invest therein, the conumaé
paper, if any, and short-term unsecured debt didiga (other than such obligation whose ratingaisea on the credit of a Person other than
such institution or trust company) of such depagitostitution or trust company shall have a creditng from Fitch and each Rating
Agency in the Highest Required Investment Categoayted by Fitch and such Rating Agency;

(c) commercial paper, or other short term obligatidrasjing, at the time of the Borrower’s investmentontractual
commitment to invest therein, a rating in the HigfiRequired Investment Category granted by eacimgRAgency and Fitch;

(d) demand deposits, time deposits or certificatesepbdit that are fully insured by the FDIC and githave a rating on their
certificates of deposit or short-term deposits fidmody’s and S&P of “P-1" and “A-1", respectivelgnd if rated by Fitch, from Fitch of “F-
1+H;

(e) notes that are payable on demand or bankers’ auoegs issued by any depository institution or tcestpany referred to
in clause (bpbove;
® investments in taxable money market funds or atbgulated investment companies having, at the ¢ifibe Borrower’s

investment or contractual commitment to investehera rating of the Highest Required Investmerte@ary from each Rating Agency and
Fitch (if rated by Fitch);

(9) time deposits (having maturities of not more th@rd@ys) by an entity the commercial paper of wiiah, at the time of tt
Borrower’s investment or contractual commitmenintgest therein, a rating of the Highest Requirecebiment Category granted by each
Rating Agency and Fitch; or

(h) Eligible Repurchase Obligations with a rating at¢able to the Rating Agencies and Fitch, which & ¢hse of S&P, shall
be “A-1" and in the case of Fitch shall be “F-1+".

The Trustee may pursuant to the direction of thwi€er or the Administrative Agent, as applicatgarchase or sell to itself or an
Affiliate, as principal or agent, the Permitted éstments described above.
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“ Permitted Liens: Any of the following as to which no enforcemenbllection, execution, levy or foreclosure pradieg shall
have been commenced (a) Liens for state, municipather local taxes if such taxes shall not attitine be due and payable or if a Person
shall currently be contesting the validity thergofood faith by appropriate proceedings and wéigpect to which reserves in accordance
GAAP have been provided on the books of such Pefbdhiens imposed by law, such as materialmem&ehousemen’s, mechanics’,
carriers’, workmen’s and repairmeari.iens and other similar Liens, arising by opematf law in the ordinary course of business fansuha
are not overdue or are being contested in goold, fj Liens granted pursuant to or by the Traneaddocuments and (d) with respect to any
Senior Subordinated Loan or Junior Subordinatedhbgens in favor of senior lenders with respecth® related Obligor, its property and
assets.

“ Permitted Refinancing: Any refinancing transaction undertaken by thégidator, the Borrower or an Affiliate of the Onigtor
that is secured, directly or indirectly, by any haaurrently or formerly included in the Collatetalany portion thereof or any interest therein
released from the Lien of this Agreement.

“ Permitted Securitizatioft Any private or public term or conduit securdtion transaction (a) undertaken by the Originato,
Borrower or an Affiliate of the Originator, thatsecured, directly or indirectly, by any Loan cuathg or formerly included in the Collateral or
any portion thereof or any interest therein reldgsem the Lien of this Agreement, including, withlidimitation, any collateralized loan
obligation or collateralized debt obligation offegior other asset securitization and (b) in the cds term securitization in which the
Originator or an Affiliate thereof or underwriter placement agent has agreed to purchase or plidéé bf the equity and non-investment
grade tranches of notes issued in such term sizatiidh transaction. For the avoidance of doubtwithstanding any agreement by the
Originator or an Affiliate to purchase or place ¥0f the equity in such term securitization tratisec any such party agreeing to so
purchase or place may designate other Persongasagars of such equity provided such party oliggaremain primarily liable therefor if
such designees fail to purchase or place in coimmeatith the closing date of such term securitizatand/or, after the closing of such term
securitization, may transfer equity it purchasethatclosing thereof.

“ Person”: An individual, partnership, corporation, limédiability company, joint stock company, trustdinding a statutory or
business trust), unincorporated association, solprigtorship, joint venture, government (or angmey or political subdivision thereof) or
other entity.

“PIK Loan”: A Loan which provides for a portion of the intertfsdt accrues thereon to be added to the prinaipalunt of such
Loan for some period of the time prior to such Loaquiring the current cash payment of such preshocapitalized interest, which cash
payment shall be treated as an Interest Collectidhe time it is received.

“ Pool ChargedOff Ratio”: As of any Determination Date, the percentageieajent of a fraction, (i) the numerator of whish
equal to the sum of the Outstanding Loan Balante#i boans that became Charged-Off Loans (neteéd®eries on any Charged-Off Loans
during the related calendar month) during the cidemonth related to such Determination Date awct e&the 11 preceding Determination
Dates (or such lesser number as shall have elagssefisuch
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Determination Date), and (ii) the denominator ofakhs equal to the weighted average of the Aggee@atstanding Loan Balances
measured as of the first day of the calendar mmittied to such Determination Date and each ofihpreceding Determination Dates (or
such lesser number of Determinate Dates includédeirtalculations described herein) pilis amount described in clause. (i)

“ Pool Delinquency Rati6: As of any Determination Date, the percentageiejent of a fraction, (i) the numerator of whish
equal to the sum of the Outstanding Loan Balante#i boans that are Delinquent Loans as of sucteeination Date, and (ii) the
denominator of which is equal to the sum of thesfautding Loan Balances of all Loans as of the €iest of the calendar month related to
such Determination Date.

“Pool Yield”: As of any Determination Date immediately preiogda Payment Date, the annualized percentage agquivof a
fraction, (a) the numerator of which is equal tdmtierest Collections that are deposited intoGudlection Account during the related
Collection Period minuthe sum of the amounts payable for the relatedeCiidin Period in respect of (i) the Interest, tfii¢ Servicing Fee,
(i) the Program Fee, (iv) the net payments dupayable to the Hedge Counterparties in respeali 6fedging Agreements, (v) the Backup
Servicing Fee and (vi) the Trustee Fee, and (bjiémmminator of which is equal to the weighted agerof the Aggregate Outstanding Loan
Balances measured as of the first day of each @afenonth during the Collection Period relateduchsDetermination Date.

“ Portfolio Aggregate Outstanding Loan BalaricéWith respect to all Portfolio Loans, on any déye sum of the Portfolio
Outstanding Loan Balances of such Portfolio Loamsuch date minube Portfolio Outstanding Loan Balances of any @adrOff Portfolio
Loans.

“ Portfolio ChargedOff Ratio”: As of any Determination Date, the percentageielent of a fraction, (i) the numerator of whish
equal to the sum of the Portfolio Outstanding LBatance of all Portfolio Loans that became Char@é&dPortfolio Loans (net of Recoveries
on Charged-Off Portfolio Loans during the relatatbadar month) during the calendar month relatexlitth Determination Date and each of
the 11 preceding Determination Dates (or such teasmber as shall have elapsed as of such Detdionriaate), and (ii) the denominator of
which is equal to the weighted average of the BliotiAggregate Outstanding Loan Balance measured te first day of calendar month
related to such Determination Date and each ofthpreceding Determination Dates (or such lesserheun of Determination Dates included
in the calculation described herein) pthe amount described in clause. (i)

“ Portfolio Loan”: Any loan serviced by the Servicer, but exclylamy loan which the Servicer services for an uletd third
party.

“ Portfolio Outstanding Loan Balan¢e As of any Measurement Date, with respect to Boytfolio Loan, the principal balance of
such Portfolio Loan outstanding (exclusive of amgrest and Accreted Interest) as of the dateatiggnated or acquired by the Originator,
after application of principal payments receivedootefore such date, minttee sum of (x) the principal portion of the ScheduPayments
on such Portfolio Loan received during each ColtecPeriod ending prior to the most recent Paynexte, and (y) all other Principal
Collections on such Portfolio Loan, to the extguplaed by the Originator as payments of
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principal. The Portfolio Outstanding Loan Balatd€i) any Prepaid Loan which has been prepaidiiihdr (ii) any Equity Security shall
equal $0. For the avoidance of doubt, any prin@p@ount previously covered by a servicer advanitldoey excluded from the principal
amounts outstanding for purposes of this definition

“ Pre-Funded Advance& Defined in_Section 2.1(c)

“ Pre-Funded Advance Certificate Each certificate, in the form of Exhibit-B , required to be delivered by the Borrower withleac
Borrowing Notice related to a Pre-Funded Advanad@meach Measurement Date related to a Pre-Fukdieghce.

“ Pre-Funded Advances Accouhit Defined in_Section 6.4(h)

“ Pre-Funded Availability”: At any time, an amount equal to the lesseli)ahg Availability and (ii) the Pre-Funded Limitinusthe
aggregate principal amount of all Pre-Funded Adearautstanding on such day, after giving effectlitoepayments of Pre-Funded Advances
on such day and the making of new Pre-Funded Adsan such day.

“ Pre-Funded Limit": $35,000,000, as such amount may vary from tioméme upon the written agreement of the partereto;
provided that, on or after the Termination Date, the PreeleahLimit shall be equal to zero.

“ Prepaid Loari: Any Loan or Portfolio Loan (other than a Chailg®ff Loan or Charged-Off Portfolio Loan) that Haeen
terminated or has been prepaid in full or in paidto its scheduled expiration date.

“ Prepayment Amourt Defined in_Section 6.4(b)

“ Prepayments: Any and all partial or full prepayments on oitlvrespect to a Loan (including, with respectiiy &oan and any
Collection Period, any Scheduled Payment, Finart@a@e or portion thereof that is due in a subseq@ehection Period that the Servicer
has received, and pursuant to the terms of Se6titl) expressly permitted the related Obligor to makedwance of its scheduled due date,
and that will satisfy such Scheduled Payment ot siue date).

“ Prime Rate": The rate announced by Wachovia from time toetiaas its prime rate in the United States, suchtoatbange as and
when such designated rate changes. The PrimedRade intended to be the lowest rate of interbatrged by Wachovia or any other
specified financial institution in connection wighitensions of credit to debtors.

“ Principal Collections: Any and all amounts of Collections receivedé@spect of any principal due and payable undet tiams,
from or on behalf of Obligors that are deposited e Collection Account (including, without liration, the principal portion of any
Scheduled Payment or of any repurchase amountdite Originator to repurchase a Loan pursuaSetttion 6.1of the Sale Agreement),
or received by or on behalf of the Borrower by Sevicer or the Originator in respect of a Loan aldRecoveries, whether in the form of
cash, checks, wire transfers, electronic trangfeeny other form of cash payment.
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“ Principal Collections Accourit Defined in_Section 6.4(h)

“ Proceeds: With respect to any Collateral, all propertyatlis receivable or received when such Collatarabilected, sold,
liquidated, foreclosed, exchanged, or otherwispatied of, whether such disposition is voluntaringoluntary, and includes all rights to
payment with respect to any insurance relatingith <ollateral.

“ Program Feé: With respect to any Purchaser, the “prograni &t forth in the applicable Purchaser Fee Letter.

“ Pro Rata Sharke With respect to a Purchaser, the percentagaitdd by dividing the Commitment of such Purchdasr
determined under clause @)the definition of Commitment), by the aggreg@mmmitments of all the Purchasers (as determinéérun
clause (apf the definition of Commitment).

“ Purchasef: Any Conduit Purchaser or Institutional Purchase

“ Purchaser Agent With respect to (i) VFCC, the VFCC Agent, (@ach Conduit Purchaser which may from time to timeome
party hereto, the Person designated as the “PeciAgent” with respect to such Purchaser in thdiegiple Joinder Supplement (iii) each
Institutional Purchaser which may from time to tibecome a party hereto, each shall be deemedite tw@n Purchaser Agent.

“ Purchaser Agefhs Account’: With respect to (i) VFCC, a special accountrfrber 2000002391825) at Wachovia and (ii) each
Purchaser which may become a party hereto afteClibging Date, a special account having the accoumtber and located at the financial
institution specified in the applicable Joinder Blement delivered in accordance with Section 2.1(e)

“ Purchaser Fee Lettér Each fee letter agreement that shall be entiriedoy and among the Borrower, the Servicerapglicable
Purchaser and its related Purchaser Agent in ctionewith the transactions contemplated by thisegnent, as amended, modified, waived,
supplemented, restated or replaced from time te.tim

“ Qualified Institutional Buyei: The meaning given in Rule 144A.

“ Qualified Institution™: A depository institution or trust company accepéatol the Administrative Agent and a depositoryitasbn
organized under the laws of the United States oEAea or any one of the States thereof or the ibistf Columbia (or any domestic branch
of a foreign bank), (i)(a) that has either (1) agdgerm unsecured debt rating of “A” or better BFS “A2” or better by Moody’s and “A” or
better by Fitch, if rated by Fitch, or (2) a shtmtm unsecured debt rating or certificate of depasing of “A-1" or better by S&P, “P-1" or
better by Moody’s or “A-1" or better by Fitch, idted by Fitch, (b) the parent corporation of whiels either (1) a long-term unsecured debt
rating of “A” or better by S&P, “A2” or better by bbdy’s and “A” or better by Fitch, if rated by Hitcor (2) a short-term unsecured debt
rating or certificate of deposit rating of “A-1" detter by S&P, “P-1" or better by Moody’s and “A-dr better by Fitch, if rated by Fitch, or
(c) is otherwise acceptable to the AdministrativgeAt and (ii) the deposits of which are insuredhgyFederal Deposit Insurance Corporal
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“ Rating Agency’: Each of S&P, Moody'’s, Fitch and any other rgtegency that has been requested to issue a vetingespect to
the commercial paper notes issued by any Condudh@ser.

“ Records”: All documents relating to the Loans, includibgoks, records and other information executed imection with the
origination or acquisition of the Collateral or mi@ined with respect to the Collateral and theteel@®bligors that the Borrower, the
Originator or the Servicer have generated, in wihehBorrower, the Originator or the Servicer haequired an interest pursuant to the Sale
Agreement or in which the Borrower, the Originatothe Servicer have otherwise obtained an interest

“ Recoveries’: As of the time any Related Property with reggecany Charged-Off Loan or Charged-Off Portfdliman, as
applicable, is sold, discarded or abandoned (aftistermination by the Servicer that such Relategd®ty has little or no remaining value)
otherwise determined to be fully liquidated by 8ervicer in accordance with the Credit Policy dm $ervicing Standard (or such similar
policies and procedures utilized by the Servicesarvicing the Portfolio Loans), the proceeds ftb sale of the Related Property, the
proceeds of any related Insurance Policy, any a#maveries with respect to such Charged-Off Laa@larged-Off Portfolio Loan, as
applicable, the Related Property, and amounts septing late fees and penalties, net of Liquidai®penses and amounts, if any, received
that are required under such Charged-Off Loan @r@dd-Off Portfolio Loan, as applicable, to be nefed to the related Obligor.

“ Registered”: With respect to any debt obligation, a debt gation that was issued after July 18, 1984 andishatregistered form
for purposes of the Code.

“ Regulation U": Regulation U of the Board of Governors of thedEral Reserve System, 12 C.F.R. 8221, or any ssoce
regulation.

“ Related Property. With respect to a Loan or Portfolio Loan, ampperty or other assets designated and pledgeddgaged as
collateral to secure repayment of such Loan orf@latlLoan, as applicable, including, without limiton, Mortgaged Property and/or a pledge
of the stock, membership or other ownership interisthe related Obligor and all Proceeds from sadg or other disposition of such
property or other assets.

“ Related Security: As used in (1) the Sale Agreement, all of thégator’s right, title and interest in and to tirems set forth in
clauses (a) through (d) and (i) hereof, and (2 ftdreement, all of the Borrower’s right, title aimterest in and to:

€)) any Related Property securing a Loan and all Re@xsveclated thereto, all payments paid in resgregeof and all monies
due, to become due and paid in respect thereotfiiagcafter the applicable Cut-Off Date and all laption proceeds;

(b) all Required Loan Documents, Loan Files relatedry Loan, any Records, and the documents, agresneart
instruments included in the Loan File or Records;

(c) all Insurance Palicies with respect to any Loan;
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(d) all Liens, guaranties, indemnities, warrantiegehstof credit, accounts, bank accounts and prpgetiject thereto from
time to time purporting to secure or support paynodémny Loan, together with all UCC financing staents, mortgages or similar filings
signed or authorized by an Obligor relating thereto

(e) the Accounts and the Concentration Account, toetttent amounts on deposit therein or credited theetate to the
Collateral, together with all cash and investmémisach of the foregoing other than amounts eaomeidvestments therein (excluding any
Excluded Amounts that may be on deposit therein);

® any Hedging Agreement and all payments from timiénme due thereunder;
(9) the Sale Agreement (including, without limitatisights of recovery of the Borrower against the @wgor) and the

assignment to the Trustee, for the benefit of theused Parties, of all UCC financing statemenésifthy the Borrower against the Originator
under or in connection with the Sale Agreement;

(h) the Sale Agreement and the assignment to the Era$tall UCC financing statements filed by the Baver against the
Originator under or in connection with the Sale @égment;

0] all records (including computer records) with regtpe the foregoing; and

) all collections, income, payments, proceeds andrdibnefits of each of the foregoing.

“ Replaced Loari: Defined in_Section 2.18(a)(i)

“

Reporting Date’: The date that is two Business Days prior to2B& of each calendar month (unless in such month a Baym
Date occurs, in which case two Business Days poisuch Payment Date), commencing December 13,.2004

“ Required Advance Reduction AmountAs of any Measurement Date, an amount equ#ieqositive difference, if any, of (a)
Advances Outstanding on such day di®rthe lesser of the Facility Amount and the MaximAuvailability on such day.

“ Required Loan Documents For each Loan, originals (except as otherwisidated) of the following documents or instruments

€)) (i) other than in the case of a Noteless Loangtiginal or, if accompanied by a “lost note” affidiaand indemnity, a copy
of, the underlying promissory note, endorsed byBbeower or the prior holder of record either lark or to the Trustee (and evidencin¢
unbroken chain of endorsements from each priordrdltereof evidenced in the chain of endorsementset Trustee), with any endorsem
to the Trustee to be in the following form: “U.Sartk National Association, as Trustee for the Saet®arties”, and (ii) in the case of a
Noteless Loan, (x) a copy of each transfer docuroeimtstrument relating to such Noteless Loan ewiiteg the assignment of such Noteless
Loan to the Originator, from the Originator to
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the Borrower and from the Borrower either to thaskee or in blank, and (y) a copy of the Loan Regiwith respect to such Noteless Lo

(b) originals or copies of each of the following, te thxtent applicable to the related Loan: any rdldan agreement, credit
agreement, note purchase agreement, security agnééinseparate from any Mortgage), sale and sinyiagreement, acquisition
agreement, subordination agreement, intercrediimeament or similar instruments, guarantee, Insgdolicy, assumption or substitution
agreement or similar material operative documengach case together with any amendment or motidficthereto, as set forth on the Lc
Checklist;

(c) if any Loan is secured by a Mortgage:

0] either (i) the original Mortgage, the original Agsiment of Leases and Rents, if any, and the olligofa
all intervening assignments, if any, of the Mortgaamd Assignments of Leases and Rents with evideieeording thereon,
(i) copies thereof certified by the Servicer, bip€ing Counsel or by a title company or escrow camypto be true and
complete copies thereof where the originals hawes lieansmitted for recording until such time asdfiginals are returned by
the public recording office or (iii) copies cer&fl by the public recording offices where such dosntiswere recorded to be
true and complete copies thereof in those instanbese the public recording offices retain the i@ or where the original
recorded documents are lost; and

(i an Assignment of Mortgage and of any other mateei@rded security documents (including any Assigninof
Leases and Rents) in recordable form, executetidporrower or the prior holder of record, in blamkto the Trustee (and
evidencing an unbroken chain of assignments frarptior holder of record to the Trustee), with asgignment to the Trustee
to be in the following form: “U.S. Bank National #aciation, as Trustee for the Secured Parties”;

(d) with respect to any Loan originated by the Origimatnd with respect to which the Originator actadsinistrative agent
(or in a comparable capacity), either (i) copieshef UCC-1 Financing Statements, if any, and alated continuation statements, each
showing the Obligor as debtor and the Trusteetasassignee or showing the Obligor, as debtorthadDriginator as secured party and
each with evidence of filing thereon, or (ii) copief any such financing statements certified bySbevicer to be true and complete copies
thereof in instances where the original financitajesnents have been sent to the appropriate fillsige office for filing.

“ Required Purchasef's The Conduit Purchasers and/or InstitutionaldPasers representing an aggregate of more than%66
the aggregate Commitments of the Conduit Purchasetshe Institutional Purchasers then in effpatyided, however |, that for the purposes
of determining the Required Purchasers, in the tether an Institutional Purchaser or a Conduit Raser (or its related Liquidity Bank on its
behalf) fails to provide funding for an Advance égmder for which all conditions precedent have tsgisfied, such Institutional Purchaser
or Conduit Purchaser, as applicable, shall nottttoits a Required Purchaser
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hereunder (and the Commitment of such InstitutiGhakchaser or Conduit Purchaser, as applicabl#,shdisregarded for purposes of
determining whether the consent of the Requiredhagers has been obtained).

“ Required Reports Collectively, the Servicing Report, the ServieeCertificate required pursuant to Section 6.10¢be financial
statements of the Servicer required pursuant ttide6.10(d), the annual statements as to compliance requiresipnt to Section 6.1,Jand
the annual independent public accountant’s regauired pursuant to Section 6.12

“ Required Transfer Date With respect to any ACC Loan included in the Celfat, the earliest of (a) February 3, 2005, (b)dat=
on which such ACC Loan is to be included in a P&gadiSecuritization and (c) the occurrence of aegniination Event or Unmatured
Termination Event.

“ Responsible Officet: With respect to any Person, any duly authoriaffiter of such Person with direct responsibifity the
administration of this Agreement and also, withpezs to a particular matter, any other duly auttestiofficer of such Person to whom such
matter is referred because of such officer's knogéeof and familiarity with the particular subject.

“ Restricted Junior Paymetit (i) Any dividend or other distribution, direcot indirect, on account of any class of membership
interests of the Borrower now or hereafter outstagdexcept a dividend paid solely in interestshatt class of membership interests or in any
junior class of membership interests of the Bormyig any redemption, retirement, sinking fundsimilar payment, purchase or otl
acquisition for value, direct or indirect, of angss of membership interests of the Borrower nolWweseafter outstanding, (iii) any payment
made to redeem, purchase, repurchase or retite,atntain the surrender of, any outstanding wastasptions or other rights to acquire
membership interests of the Borrower now or heeeaiftitstanding, and (iv) any payment of managerigzst by the Borrower (except for
reasonable management fees to the Originator affiliates in reimbursement of actual managemenmvices performed). For the avoidance
of doubt, (x) payments and reimbursements dueg@trvicer in accordance with this Agreement orahgr Transaction Document do not
constitute Restricted Junior Payments, and (yJidigions by the Borrower to holders of its memibgrsnterests of Loans or of cash or other
proceeds relating thereto which have been repuechassubstituted by the Borrower in accordancé thits Agreement shall not constitute
Restricted Junior Payments.

“ Retained Interest (a) With respect to any Delayed Draw Term Loany Revolving Loan or any Loan with an unfunded
commitment on the part of the Originator that doesprovide by its terms that funding thereundeén ithe Originator’s sole and absolute
discretion and the right to receive payment (butthe obligation of the Originator to provide aditital fundings) with respect to such Loan is
transferred by the Originator to the Borrower andfpthe Borrower to the Purchasers, all of thegattions, if any, of the Originator to
provide additional funding with respect to such hpand (b) with respect to any Agented Note thatissferred by the Originator to the
Borrower and by the Borrower to the Purchasergl(idf the obligations, if any, of the agent(sdenthe documentation
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evidencing such Agented Note and (ii) the appliegd@rtion of the interests, rights and obligatianger the documentation evidencing such
Agented Note that relate to such portion(s) ofitltkebtedness that is owned by another lender fugiigg retained by the Originator pursuant
to clause (adf this definition.

“ Retransfer Pric&: Defined in_Section 2.18(h)

“ Review Criteria” Defined in_Section 8.2(b)

“ Revolving Loan”: A Loan that is a line of credit or contains amfunded commitment arising from an extension eflitrby the
Originator to an Obligor, pursuant to the termsvbfch amounts borrowed may be repaid and subseguebbrrowed.

“ Revolving Period’: The period commencing on the Closing Date amdireg on the day preceding the Termination Date.

“ RIC/BDC Requirement& The requirements (including, without limitatiorequirements pertaining to asset diversificatiirgs
Capital Corporation must satisfy to maintain itstss as a “business development company,” withémlaning of the Small Business
Incentive Act of 1980, and its election to be tegbés a “registered investment company” under tiaeC

“ RIC/BDC Sale™: Defined in_Section 2.20(a)

“ RIC/BDC Sale Daté: The Business Day identified by the Borrowethie Administrative Agent and the Trustee in a RID(B
Sale Notice as the proposed date of a RIC/BDC Sale.

“ RIC/BDC Sale Notice: Defined in Section 2.20(a)(i)

“ Risk Rating”: With respect to any Loan, the “Risk Rating” afch Loan as determined in accordance with the CRalicy.
“ Rule 144A”: Rule 144A under the Securities Act.

“ S&P " Standard & Poor’s Ratings Services, a divisidiThe McGraw-Hill Companies, Inc., and any sucoesiereto.

“ S&P Rating”: With respect to any Loan, as of any date otdwination, if such Loan is rated by S&P, such S&fhg.

“ Sale Agreement The Purchase and Sale Agreement, dated asafate hereof, between the Originator and the Barpas
amended, modified, waived, supplemented, restateeptaced from time to time.

“ Scheduled Paymefit Each scheduled payment of principal and/orriesérequired to be made by an Obligor on theedlaban
or Portfolio Loan, as adjusted pursuant to the $eofithe related Required Loan Documents.
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“ Second Lien Loari: Any Loan that (i) is secured by a valid andfpeted second priority security interest on altte# Obligor’s
assets constituting Related Property for the Ledrether or not there is also a security interest bigher or lower priority in additional
collateral), (ii) with respect to priority of paymieobligations igari passu with the indebtedness of the holder with the finsority security
interest except after an event of default theregyrn(d@ pursuant to an intercreditor agreementvatn the Borrower and the holder of such
first priority security interest, the amount of tinelebtedness covered by such first priority ségumterest is limited (in terms of aggregate
dollar amount or percent of outstanding principaboth), and (iv) has a Loan-to-Value Ratio of gr#ater than 70%.

“ Secured Party: (i) Each Purchaser, (ii) the Administrative Agentlaach Purchaser Agent, and (iii) each Hedge Copanty tha
at the time of entering into a Hedging Agreememditiser a Purchaser or an Affiliate of the VFCC Agi that Affiliate is a Hedge
Counterparty that executes a counterpart of thi&gent agreeing to be bound by the terms of thieément applicable to a Secured Party.

“ Securities Account: The meaning specified in Section 8-501 of tHe@)

“ Securities Account Control Agreemént The Securities Account Control Agreement, daasdf the date hereof, among Ares
Capital Corporation, as the debtor, the Service®. Bank, as the Trustee and as the Securitiesriatiary, as the same may be amended,
modified, waived, supplemented or restated fronetimtime.

“ Securities Act’: The U.S. Securities Act of 1933, as amended,the rules and regulations promulgated thereunder.

“ Securities and Exchange CommissforiThe U.S. Securities and Exchange Commission.

“ Securities Intermediary. (i) A Clearing Corporation; or (ii) a Persomcluding a bank or broker, that in the ordinaryrsewof its
business maintains Securities Accounts for othedsi@acting in that capacity.

“ Security”: The meaning specified in Section 9-102(a)(15the UCC.

“ Security Certificate: The meaning specified in Section 8-102(a)(16he UCC.

“ Security Entitlement: The meaning specified in Section 8-102(a)(1f7the UCC.

“ Senior Secured ABI”: Any Revolving Loan that (i) is secured by aidahnd first priority perfected security interest all of the
Obligor’s assets constituting Related PropertyttierLoan, (ii) provides the related Obligor witketbption to receive additional borrowings
thereunder based on the value of its eligible actsoreceivable, inventory or equipment, (iii) hdsoan-to-Liquidation Value Ratio of less
than or equal to (a) 85% where the Related Propedgcounts receivable, (b) 50% where the RelAtegerty is inventory, and (c) 80%
where the Related Property is equipment, and (oYyides that the payment obligation of the Obligarsuch Loan is either senior to, or pari
passu with, all other loans or financings to suttigor.
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“ Senior Secured Loah Any Loan that is a Term Loan or Revolving Lodwat (i) is secured by a valid and first prioritieh on all
of the Obligor’s assets, (ii) has a LoanMalue Ratio not greater than (a) 60% where thetBeIRroperty is not primarily real property and
75% where the Related Property is primarily realpgrty, and (iii) provides that the payment obligatof the Obligor on such Loan is either
senior to, oipari passu with, all other Indebtedness of such Obligor.

“ Senior Subordinated Lodn Any Term Loan that (i) has a Loan-to-Value igogater than (a) 75% where the Loan is not a Materi
Mortgage Loan or the Related Property is not prilpaeal estate, and (b) 85% where the Loan is ¢ela Mortgage Loan or the Related
Property is primarily real estate, and (i) congaierms which, upon the occurrence of an evenefsudt under the Loan Documents or in the
case of any liquidation or foreclosure on the Rel®roperty, provide that the Borrower’s portiorso€h Loan would be paid only after the
other lender party to such Loan (including any Emgharty making any Senior Secured ABL, Senior 8stiioan, Stretch Senior Secured
Loan or Second Lien Loan whose right to paymenbigractually senior to the Borrower) is paid ifl.fu

“ Servicer”: Ares Capital Corporation and each successoriapgbas Successor Servicer pursuant to Sectidifa.1

“ Servicer Advancé: An advance of Scheduled Payments made by thdcge with respect to a Loan pursuant to Sectién 6

“ Servicer Defaulf: Defined in_Section 6.15

“ Servicer Termination Notice Defined in Section 6.15

“ Servicets Certificate”: Defined in_Section 6.10(c)

“ Servicing Fe€': The fee payable to the Servicer on each PayDate in arrears in respect of each Collectiond@erivhich fee
shall be equal to the product of (i) 1.0%, (ii) Aggate Outstanding Loan Balance as of the firstaldlge related Collection Period and (iii)
the actual number of days in such Collection Pediedted by 360.

“ Servicing File”: For each Loan, the following documents or instents:

€)) copies of each of the Required Loan Documents;
(b) with respect to any Material Mortgage Loan:
0] the original or a copy of the lender’s title insaca policy or a written commitment to issue sutlb ti

insurance policy issued on or about the date obthggnation of such Loan, together with all endaments or riders (or
copies thereof) that were issued with or subsequetiie issuance of such policy or commitmentwath) respect to each
Loan not covered by a lender’s title insuranceqgyalo the extent customary in the applicable jucisdn, an attorney’s
opinion of title given by an attorney licensed tagdice law in the jurisdiction where the relatedigaged Property is
located, or, if such policy or

47




commitment has not been issued and if the relateoh was funded through a title insurance comparottear comparable
closing agent pursuant to escrow instructions mdée’s closing instructions precluding the titlsumance company or such
agent from funding until the title insurance comp@nprepared to issue the required title insuraxmesrage, a copy of such
escrow instructions or lender’s closing instructipn

(i) the originals or copies of any environmental indéynagreement;

(iii) each Appraisal of the related Mortgaged Property;

(iv) any Environmental Site Assessment in the posses$ithe Servicer relating to the related Mortgaged
Property;
(c) any other portion of the Loan File which is nottpafrthe Required Loan Documents.

“ Servicing Report: Defined in_Section 6.10(h)

“ Servicing Standartt Shall mean, with respect to any Loans inclugethe Collateral, to service and administer suohris on
behalf of the Secured Parties in accordance witpliéable Law, the terms of this Agreement, the Uhdieg Instruments, all customary and
usual servicing practices for loans like the Loand, to the extent consistent with the foregoiay tie same care, skill, prudence and
diligence with which the Servicer services and adstérs loans for its own account or for the actadmthers; (b) with a view to maximize
the value of the Loans; and (c) without regard(ipany relationship that the Servicer or any Rdtie of the Servicer may have with any
Obligor or any Affiliate of any Obligor, (ii) theeBvicer’'s obligations to incur servicing and adrsirative expenses with respect to a Loan,
(iii) the Servicer's right to receive compensatfonits services hereunder or with respect to aajiqular transaction, (iv) the ownership by
the Servicer or any Affiliate thereof of any Loa(\, the ownership, servicing or management foeattby the Servicer of any other loans or
property by the Servicer or (vi) any relationshipttthe Servicer or any Affiliate of the Serviceayrhave with any holder of other loans of
Obligor with respect to such Loans.

“ Solvent™ As to any Person at any time, having a stataffafirs such that all of the following conditioase met: (a) the fair value
of the property of such Person is greater tharatheunt of such Persaliabilities (including disputed, contingent analiquidated liabilities
as such value is established and liabilities exatlifor purposes of Section 101(32) of the Banlay@ode; (b) the present fair saleable value
of the property of such Person in an orderly ligtioh of such Person is not less than the amoantihl be required to pay the probable
liability of such Person on its debts and othdrilifes as they become absolute and matured;u@) ®erson is able to realize upon its
property and pay its debts and other liabilitiegl{iding disputed, contingent and unliquidatedilités) as they mature in the normal course
of business; (d) such Person does not intend tbdars not believe that it will, incur debts obiléies beyond such Person’s ability to pay as
such debts and liabilities mature; and (e) suclkdteis not engaged in a business or a transaetizh¢goes not propose to engage in a bus
or a transaction, for which such Person’s propasgets would constitute unreasonably small capital.
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“ Stretch Senior Secured Lo&n Any Term Loan that (a) is secured by a validl dinst priority Lien on all of the Obligor's asset
constituting Related Property for the Loan, (b) hd®an-toValue not greater than (i) 65% where the Loan tsanilaterial Mortgage Loan
the Related Property is not primarily real estate] (i) 80% where the Loan is a Material Mortgagan or the Related Property is primarily
real estate, and (c) provides that the paymengatitin of the Obligor on such Loan is either setigiorpari passu with, all other
Indebtedness of such Obligor.

“ Subsidiary”: As to any Person, a corporation, partnershiptber entity of which shares of stock or other evship interests
having ordinary voting power (other than stock actsother ownership interests having such poweyr boylreason of the happening of a
contingency) to elect a majority of the board a&dtors or other managers of such corporationnpeship or other entity are at the time
owned, or the management of which is otherwiserotiatl, directly or indirectly, through one or manéermediaries, or both, by such Per:

“ Substitute Loari: Defined in_Section 2.18(a)
“ Successor Servicér Defined in_Section 6.16(a)

“Tape”: Defined in_Section 7.2(b)(ii)

“ Taxes”: Any present or future taxes, levies, imposts, dutibarges, assessments or fees of any naturadjinglinterest, penaltie
and additions thereto) that are imposed by any Gwowental Authority.

“Term Loan™ A Loan that is a term loan that has been féligded and does not contain any unfunded commitioetie part of
the Originator arising from an extension of crdwjitthe Originator to an Obligor.

“ Term Securitizatiof: A Permitted Securitization which is a term sggzation transaction.

“ Termination Date: The earliest of (a) the date of the terminationvhole of the Facility Amount pursuant to Sent@4(a), (b)
the Business Day designated by the Borrower té\tministrative Agent and each Purchaser Agent as#rmination Date at any time
following two Business Days’ prior written notideereof to the Administrative Agent and each Purehagient, (c) November 2, 2005 or
such later date as is agreed to in writing by tber®ver, the Servicer, the Administrative Agent déinel Purchaser Agents, (d) the date any
Liquidity Agreement shall cease to be in full foared effect, (d) the date of the declaration ofteemination Date or the date of the
automatic occurrence of the Termination Date purst@Section 10.2(g)and (e) the second Business Day prior to thdifatermination
Date.

“ Termination Event: Defined in Section 10.1

“ Title Policy ": An ALTA lender’s title insurance policy.
“ Transaction’: Described in Section 3.2
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“ Transaction Documents This Agreement, the Sale Agreement, each Hagl§igreement, the Intercreditor Agreement, the
Securities Account Control Agreement, each Varidhlading Certificate, each Purchaser Fee LettgrJamder Supplement, any Transferee
Letter, the Backup Servicer Fee Letter, the TruBte Letter, and any additional document the ex@twf which is necessary or incidenta
carrying out the terms of the foregoing documents.

“ Transferee Lette: Defined in Section 13.16

“ Transition Expense’s The reasonable costs (including reasonableraies’ fees) of the Backup Servicer incurred inresetion
with transferring the servicing obligations undestAgreement and amending this Agreement to redlech transfer, in an amount not to
exceed $100,000.

“ Trustee”: U.S. Bank, not in its individual capacity, k&lely as Trustee, its successor in interest patsoaSection 8.8r such
Person as shall have been appointed Trustee putsudaction 8.5

“ Trustee Feé: The fee set forth as such in the Trustee Fetete

“ Trustee Fee Letteét The Trustee Fee Letter, dated as of the datedfieby and among the Servicer, the Administrafigent and
the Trustee, as such letter may be amended, mod#ipplemented, restated or replaced from tintiene.

“ Trustee Termination Noticeé Defined in Section 8.5

“UCC": The Uniform Commercial Code as from time to &¢inm effect in the applicable jurisdiction or judistions.

“ Uncertificated Security: The meaning specified in Section 8-102(a)(I18)fee UCC.

“ Underlying Instrument8: The loan agreement, credit agreement or otgezeanent pursuant to which a Loan has been issued o
created and each other agreement that governsrthe of or secures the obligations representeditly soan or of which the holders of such
Loan are the beneficiaries.

“ United States: The United States of America.

“ Unmatured Termination Evefit Any event (other than events described in $ecti0.1(c)and 10.1(d)in the case of Section 10.1
(d), due to the occurrence of an event describeddtid®e6.15(d)}xhat, with the giving of notice or the lapse of éinpor both, would become
Termination Event.

“ Variable Funding Certificateé or “ VFC ": Defined in_Section 2.1(a)

“VECC": Variable Funding Capital Corporation, a Delawabnrporation, as a Purchaser, together with itsessors and assigns in
such capacity.
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“

VECC Agent” WCM or any other entity that has been appoirgedhe administrator for VFCC.

“Wachovia”: Wachovia Bank, National Association, a nationalkiag association, in its individual capacity, at&lsuccessors al
assigns.

“ Warranty Loan”: Any Loan that fails to satisfy any criteria thfe definition of Eligible Loan as of the applicaliLut-Off Date for
such Loan or any Loan with respect to which a Wayr&vent has occurred.

“ Warranty Event’: As to any Loan, the discovery that as of tHatexl Cut-Off Date for such Loan there existedeabh of any
representation or warranty relating to such Loahgiothan any representation or warranty that thenLsatisfies the criteria of the definition
of Eligible Loan) and the failure of Borrower torewtsuch breach, or cause the same to be curedn8@hdays after the earlier occur of the
Borrower’s receipt of notice thereof from the Adisinative Agent or the Borrower becoming aware dloér

“ Weighted Average Advance Rdte For any Funded Advances outstanding on any tteeyyweighted average of the Advance Rates
applicable to the Eligible Loans backing such Fuhddvances on such day, weighted according to thpgstion of the Aggregate
Outstanding Loan Balance that each type of Loamifog a part of the Collateral represents.

“ Weighted Average Lifé: As of any Measurement Date, the number detegthiss follows: (i) for each Loan included in the
Borrowing Base as of such date, by multiplying @dingount of each Scheduled Payment of principalt{trg@&ach Revolving Loan and each
Delayed Draw Term Loan as if the same were fullydied) to be paid after such Measurement Date bguh®er of years (rounded to the
nearest hundredth) from such Measurement Datesuti Scheduled Payment of principal is due; (iinsing all of the products calculated
pursuant to clause (j)and (iii) dividing the sum calculated pursuantkause(ii) by the sum of all Scheduled Payments of princijpi dn all
the Loans included in the Borrowing Base as of slate.

Section 1.2. Other Term s.

All accounting terms used but not specifically defi herein shall be construed in accordance witABAAIl terms used in Article
9 of the UCC in the State of New York, and used litspecifically defined herein, are used hereideftned in such Article 9

Section 1.3. Computation of Time Periods.

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

Section 1.4. Interpret ation .
In each Transaction Document, unless a contraentitn appears:
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€)) the singular number includes the plural numbenaoe versa;

(b) reference to any Person includes such Person’gssioxs and assigns but, if applicable, only if siattessors and assigns
are permitted by the Transaction Documents;

(c) reference to any gender includes each other gender;
(d) reference to day or days without further qualifizatmeans calendar days;

(e) reference to any time means Charlotte, North Qaadiime;
® reference to the words “include”, “includes” andciuding” shall be deemed to be followed by theggler‘without
limitation”;

(9) reference to any agreement (including any Transad@iocument), document or instrument means suceaggnt,
document or instrument as amended, modified, waisepplemented, restated or replaced and in dffatt time to time in accordance with
the terms thereof and, if applicable, the termthefother Transaction Documents, and referenceyt@eomissory note includes any
promissory note that is an extension or renewakttfeor a substitute or replacement therefor; and

(h) reference to any Applicable Law means such Appleeabw as amended, modified, codified, replacetkenacted, in
whole or in part, and in effect from time to tiniecluding rules and regulations promulgated thedeurand reference to any Section or o
provision of any Applicable Law means that proumsadf such Applicable Law from time to time in effemd constituting the substantive
amendment, modification, codification, replacemanteenactment of such Section or other provision.
ARTICLE Il
THE VARIABLE FUNDING CERTIFICATES

Section 2.1. The Variable Funding Certificates .

(@) On the terms and conditions hereinafter set fahita Borrower shall deliver (i) on the Closing Dateeach Purchaser Agt
at the applicable address set forth on Annér fhis Agreement, and (ii) on the effective datamy Joinder Supplement, to each additional
Purchaser Agent, at the address set forth in thicaple Joinder Supplement, a duly executed viilmding certificate in substantially t
form of Exhibit B(each, a “ Variable Funding Certificater “ VFC "), dated as of the date of this Agreement, each ata &mount equal
the applicable Purchaser's Commitment as of thaei@¢pDate or the effective date of any Joinder $ppnt, as applicable, and otherwise
duly completed. Each Variable Funding Certificsitall evidence an undivided ownership intereshaQollateral purchased by a Purch:
in an amount equal, at any time, to the percentggévalent of a fraction, (i) the numerator of whis the outstanding Advances by such
Purchaser under the applicable VFC on such dayigride denominator of which is the Advances Cautsling on such day. Interest shall
accrue, and each VFC shall be payable, as desdrdreth. Each Purchaser hereby represents andmnt&that such Purchaser is a Qual
Institutional Buyer.
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(b) During the Revolving Period, the Borrower may tatdption, request the Conduit Purchasers anddigutional
Purchasers to make advances of funds (each, addduisdvancé) under the VFCs pursuant to a Funding Requestniaggregate amount
up to the Availability as of the proposed Fundingt®of the Funded Advance. Following the receif Bunding Request, subject to the
terms and conditions hereinafter set forth, dutirgRevolving Period, the Conduit Purchasers aadrstitutional Purchasers shall fund
such Funded Advance. Notwithstanding anythindvéodontrary herein, no Purchaser shall be obligatgdovide the Borrower with
aggregate funds in connection with a Funded Advaémaewould exceed the least of (i) such Purchaserused Commitment then in effect,
(i) the aggregate unused Commitments then in e#fad (iii) the Availability on the proposed FundiBate of such Funded Advance.

(c) During the Revolving Period, the Borrower may tataption, request the Conduit Purchasers andhtéutional
Purchasers to make advances of funds on a preduraigs (each, a “ Pfeunded Advancg) under the VFCs pursuant to a P-F Funding
Request, in an aggregate amount up to the Pre-Bulaalability as of the proposed Funding Dateha# Pre-Funded Advance. Following
the receipt of a P-F Funding Request, subjectaddgims and conditions hereinafter set forth, dytive Revolving Period, the Conduit
Purchasers and the Institutional Purchasers airadl uch Pre-Funded Advance. Notwithstanding amgtto the contrary contained herein,
no Purchaser shall be obligated to provide the®uwer with aggregate funds in connection with a Puaded Advance that would exceed
the least of (i) such Purchaser’s unused Commitriemt in effect, (i) the aggregate unused Commitisiehen in effect and (iii) the
Availability on the proposed Funding Date of such-Punded Advance.

(d) The Borrower may, within 60 days but not less thardays prior to (x) the expiration of any LiquidAgreement or (y) th
date set forth in clause (c) of the definition @fihination Date and/or the Facility Termination &dty written notice to each Purchaser
Agent, make a request (i) for each applicable ldgyiBank to extend the term of its related Ligtydhgreement for an additional period of
364 days and (ii) for each Purchaser Agent to ektka date set forth in clause (c) of the defimitdd Termination Date and/or the Facility
Termination Date for an additional period of 364/slaEach Purchaser Agent will give prompt notiwéie applicable Purchaser and each
applicable Liquidity Bank of its receipt of suchquest, and each Purchaser and each Liquidity Baalk make a determination, in their sole
discretion, not less than 15 days prior to the matjpin of the date set forth in clause (c) of tkeérmdtion of Termination Date, the Facility
Termination Date or the expiration of any Liquidikgreement (as applicable) as to whether or netlitagree to the applicable extension
requested. The failure of a Purchaser Agent agaidlity Bank to provide timely notice of its deitia to the Borrower shall be deemed to
constitute a refusal by such Purchaser or suchidityuBank (as applicable) to extend the date sghfin clause (c) of the definition of
Termination Date, the Facility Termination Datetloe term of the Liquidity Agreement, respectivelp.the event that the term of any
Liquidity Agreement or the date set forth in clagseof the definition of Termination Date is notended for a period of up to 364 days,
Termination Date shall be extended with the coneéttie Administrative Agent (such consent not ¢oumreasonably withheld) for a period
of 45 days and notice of such termination shajtided by the Administrative Agent to the Bacl&grvicer, the Trustee, the Originator,
the Borrower and the Servicer. Only one such 4bekéension of the Termination
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Date shall be permitted under this Section 2.1(dhe Borrower confirms that each Liquidity Bamidaeach Purchaser, in their sole and
absolute discretion, without regard to the valupenformance of the Loans or any other factor, elagt not to extend any Liquidity
Agreement, the date set forth in clause (c) ofttsfinition of Termination Date or the Facility Teimation Date (as applicable).

(e) The Borrower may, with the written consent of thdmfinistrative Agent, add additional Persons as Ifagers or cause an
existing Purchaser to increase its Commitment imeation with a corresponding increase in the Fa@mount; provided, however , that
(i) if the addition of any Purchaser or the inceeaany Purchaser’s Commitment hereunder woulde#e aggregate Commitments of the
Conduit Purchasers and the Institutional Purchaseggceed $300,000,000, such addition or increzseonly be effected with the prior
written consent of the Administrative Agent andleRarchaser Agent, and (ii) the Commitment of anscRaser may only be increased v
the prior written consent of such Purchaser anditirainistrative Agent. Each additional Purchaset Rurchaser Agent shall become a
party hereto by executing and delivering to the Adstrative Agent and the Borrower a Joinder Supaet.

Section 2.2. Procedures for Pre-Funded Advances by the Conduit Purchasers and thestitutional Purchasers.

(@) Subject to the limitations set forth in Section(2)1 the Borrower may request a Pre-Funded Advanee the Conduit
Purchasers and the Institutional Purchasers byeteig to Purchaser Agents at certain times therimétion and documents set forth in this
Section 2.2

(b) No later than 2:00 p.m. on the Business Day padhé proposed Funding Date, the Borrower (or #wiSer on its behalf)
shall deliver:

0] to the Administrative Agent and the Trustee, writtetice of such proposed Funding Date (including a
duly completed Pre-Funded Advance Certificate ugdi&d the date such Pre-Funded Advance is requastediving pro
forma effect to the Pre-Funded Advance requestddtause of the proceeds thereof); and

(i) to the Administrative Agent and the Trustee, a dudgnpleted P-F Funding Request, which shall (agi§pthe
desired amount of such Pre-Funded Advance, whiabuatrmust be at least equal to $500,000, (b) spéuif proposed
Funding Date of such Pre-Funded Advance and (t)deca representation that all conditions preceftera Pre-Funded
Advance described in Article IHereof have been satisfied.

Each P-F Funding Request shall be irrevocablenyfP-F Funding Request is received by the Adnratise Agent after 2:00 p.m. on the
Business Day prior to the Business Day for whiothsBre-Funded Advance is requested or on a daysthat a Business Day, such P-F
Funding Request shall be deemed to be receivedebgdministrative Agent at 9:00 a.m. on the neXbfeing Business Day.
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(c) On the proposed Funding Date, subject to the lioita set forth in Section 2.1(ajpd upon satisfaction of the applicable
conditions set forth in Article 11] each Conduit Purchaser and each Institutionaltfser shall make available to the Trustee in siaye
funds, for deposit into the Pre-Funded Advancesofint on such Funding Date, an amount equal to tineh@ser’s Pro Rata Share of the
least of (i) the amount requested by the Borrowestich Pre-Funded Advance, (ii) the aggregateath@Gommitments then in effect, (iii)
the Pre-Funded Availability and (iv) the Availabjlion such Funding Date.

(d) On the proposed Funding Date, all amounts depositedhe Pre-Funded Advances Account pursuanetitiéh 2.2(c)
shall be invested in Permitted Investments seldoyettie Servicer in written instructions delivetedhe Trustee and the Administrative
Agent which mature not later than the earlier pfi{e Business Day preceding the next Payment &al€ii) the day that is one week after
the related Funding Date (or, if such day is nBuainess Day, the next preceding Business Day).

(e) On each Funding Date related to a Pre-Funded Advahe obligation of each Conduit Purchaser ant &stitutional
Purchaser to remit its Pro-Rata Share of any svet-Bnded Advance shall be several from that ofi @tlcer Purchaser and the failure of
any Conduit Purchaser or Institutional Purchaseotmake such amount available to the Borrowet sbarelieve any other Purchaser o
obligation hereunder.

Section 2.3. Procedures forFunded Advancesby Conduit Purchasers and Institutional Purchasers

(@) Subject to the limitations set forth in Section(B)], the Borrower may request a Funded Advance frarCibnduit
Purchasers and the Institutional Purchasers byeteig to the Purchaser Agents at certain timesrtfeemation and documents set forth in
this Section 2.3

(b) No later than 2:00 p.m. on the Business Day padhé proposed Funding Date, the Borrower (or #wiSer on its behalf)
shall deliver:

0] to the Administrative Agent and the Trustee, wnittetice of such proposed Funding Date (including a
duly completed Borrowing Base Certificate updatethe date such Funded Advance is requested amygivo forma effect
to the Funded Advance requested and the use gitiveeds thereof);

(i) to the Administrative Agent, a description of thbli@or and the Loan to be funded by the proposettied

Advance;

(iii) to the Administrative Agent, a wire disbursemend anthorization form, to the extent not previously
delivered,;

(iv) to the Administrative Agent and the Trustee, a dugnpleted Funding Request which shall (a) specify

the desired amount of such Funded Advance, whiadbuatrmust be at least equal to $500,000, to beatkal to each Conduit
Purchaser and each Institutional Purchaser in dacce with its Pro Rata
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Share, (b) specify the proposed Funding Date df sunded Advance, (c) specify the Loans to be firdron such Funding
Date (including the appropriate file number, Outdiag Loan Balance for each Loan and identifyinghelaoan by type and
proposed Advance Rate applicable to each such &odrany other information reasonably requestedéytustee tpermit it
to properly account for such Loan) and (d) incladepresentation that all conditions precedenafeunded Advance
described in Article llhereof have been satisfied.

Each Funding Request shall be irrevocable. Iffamyding Request is received by the Administratigeit and each Purchaser Agent after
2:00 p.m. on the Business Day prior to the Busifssfor which such Funded Advance is requestezhaa day that is not a Business Day,
such Funding Request shall be deemed to be recbwtte Administrative Agent and each PurchasemiAgé9:00 a.m. on the next Business
Day.

(c) On the proposed Funding Date, subject to the lioita set forth in Section 2.1(ahd upon satisfaction of the applicable
conditions set forth in Article 1] each Conduit Purchaser and each Institutionailaiser shall make available to the Borrower in sdaye
funds, at such bank or other location reasonatdjgdated by Borrower in the Funding Request givansyant to this Section 2,%n
amount equal to such Purchaser’'s Pro Rata Shdhe ¢éast of (i) the amount requested by the Boerdar such Funded Advance, (ii) the
aggregate unused Commitments then in effect afGiiamount equal to the Availability on such FimgdDate.

(d) On each Funding Date related to a Funded Advahegliligation of each Conduit Purchaser and easfftutional
Purchaser to remit its Pro Rata Share of any suckéd Advance shall be several from that of easbrd®urchaser and the failure of any
Conduit Purchaser or Institutional Purchaser t;ma&e such amount available to the Borrower shdlteleeve any other Purchaser of its
obligation hereunder.

Section 2.4. Reduction of theFacility Amount; Optional and Mandatory Repayments of Advances.

€)) The Borrower shall be entitled at its option, ag ime prior to the occurrence of a Termination Eyé¢o terminate in who
or reduce in part the portion of the Facility Amotimat exceeds the sum of the Advances Outstandetgued Interest, Breakage Costs and
Hedge Breakage Cosf{xovided that (i) the Borrower shall give 20 Business Dgysor written notice of such termination or redoctiin
the form of Exhibit A3 to the Administrative Agent and each Hedge Couateypand (ii) any partial reduction of the Facil&ynount shall
be in an amount equal to $5,000,000 and in intagratiples of $500,000 in excess thereof. Any esjdor a reduction or termination
pursuant to this Section 2.4(all be irrevocable. The Commitment of each Cdrfeurchaser and each Institutional Purchaser Sieall
reduced by an amount equal to its Pro Rata Shair {p giving effect to any reduction of Commitniemereunder) of the aggregate am
of any reduction under this Section 2.4(a)

(b) The Borrower shall be entitled at its option, ag ime prior to the occurrence of a Termination Ey&o reduce the
Advances Outstandingrovided that (i) in the case of any such reduction relatmgunded Advances, the Borrower shall give onsiiBass
Day’s
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prior written notice of such reduction to the Adistrative Agent, (ii) in the case of any such radwucrelating to Pre-Funded Advances, the
Borrower shall give three days’ prior written netiof such reduction to the Administrative Agenteath case in the form of Exhibit2,

and (iii) any reduction of the Advances Outstandiotper than with respect to repayments of Advarf@etstanding made by the Borrower
to reduce Advances Outstanding such that the Awiéitlais greater than or equal to $0) shall b@iminimum amount of $500,000 and in
integral multiples of $100,000 in excess therdafconnection with any such reduction of Advancesstanding, the Borrower shall deliver
to each Purchaser Agent (i) instructions to redlumd Advances Outstanding and (ii) funds sufficterepay such Advances Outstanding,
together with all accrued Interest, Breakage CastsHedge Breakage Cogpsovided that, no such reduction shall be given effect (g}
the Borrower has complied with the terms of any d¢leg Agreement requiring that one or more Hedgen3aations be terminated in whole
or in part as the result of any such reductiorhefAdvances Outstanding, and has paid in full alige Breakage Costs owing to the rele
Hedge Counterparty for any such termination angfficient funds have been remitted to pay alhsamounts in the succeeding sentence
in full. The Administrative Agent shall apply amus received from the Borrower pursuant to thistia2.4(b)to the payment of any
Hedge Breakage Costs, to r® rata reduction of the Advances Outstanding, to the patroaccrued Interest on the amount of the
Advances Outstanding to be repaid and to the patofeany Breakage Costs. Any Advance so repaid, miayject to the terms and
conditions hereof, be reborrowed during the Revg\weriod. Any Borrowing Notice relating to anpagment pursuant to this Section 2.4
(b) shall be irrevocable.

(c) On any day on which either (i) a Termination Evetturs, (ii) the Termination Date occurs or (ifigtAdvances
Outstanding exceeds the Availability, the Trustgeghe written direction of the Administrative Adeshall liquidate all Permitted
Investments relating to Pre-Funded Advances ongiejpothe Pre-Funded Advances Account and reldasa to or upon the order of the
Administrative Agent. The Administrative Agent drapply the proceeds of any such liquidation teho rata reduction of the Pré&undec
Advances outstanding on such day.

Section 2.5 . Determination of Interest.

Each applicable Purchaser Agent shall determin€t&ate and the Interest, as applicable, foeltted Purchaser (including
unpaid Interest related thereto, if any, due andplke on a prior Payment Date) to be paid by thed®eer with respect to each Advance on
each Payment Date for the related Accrual Perialdshall advise the Servicer thereof on the thirdiBess Day prior to such Payment Date.

Section 2.6 . [Reserved].

Section 2.7 . Notations on Variable Funding Certificates.

Each Purchaser Agent is hereby authorized to enterschedule attached to the VFC with respecath €onduit Purchaser and
each Institutional Purchaser a notation (which tm@ygomputer generated) or to otherwise recorgsimiernal books and records or computer
system with respect to each Advance under the VBGenby the applicable Purchaser of (a) the
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date and principal amount thereof and (b) each paymnd repayment of principal thereof. Any sustordation shall, absent manifest error,
constitute prima facie evidence of the outstandidgances under each VFC. The failure of any PigehAgent to make any such notation
on the schedule attached to the applicable VFQ sbalimit or otherwise affect the obligation d¢fet Borrower to repay the Advances in
accordance with the terms set forth herein.

Section 2.8 . Principal Repayments.

€)) Unless sooner prepaid pursuant to Section 2@i(®ection 10.2he Advances Outstanding shall be repaid in fulthan
date that occurs 24 months following the Terminafimte. In addition, Advances Outstanding shalidpaid as and when necessary to
cause each of the Availability, with respect to Bumded Advances, and the Pre-Funded Availabikitih respect to the Pre-Funded
Advances, to equal or exceed $0, and any amoupsod may, subject to the terms and conditionsdfebe reborrowed hereunder during
the Revolving Period.

(b) [Reserved].

(c) All repayments of any Advance or any portion thédmll be made together with payment of (i) atbhest accrued and
unpaid on the amount repaid to (but excluding)déie of such repayment, (ii) all Breakage Costd, (@ all Hedge Breakage Costs.

Section 2.9 . Settlement Procedures During the Revolving Period

(@) On each Payment Date during the Revolving PerfeelServicer shall direct the Trustee to pay purstaathe Servicing
Report (and the Trustee shall make payment fronCtiikection Account to the extent of Available Fgnih reliance on the information set
forth in such Servicing Report and without any ipeledent verification of such information) to thddwing Persons, the following amour
in the following order of priority:

Q) prorata in accordance with the amounts due under this eldoseach Hedge Counterparty, any amounts (other
than any Hedge Breakage Costs) owing to that HE€dgmterparty under its respective Hedging Agreerirergspect of any Hedge
Transaction(s);

(2 pro ratain accordance with the amounts due under this eldosthe extent not paid by the Originator, to the
Backup Servicer and the Trustee, (a) in an amagumleo any accrued and unpaid Backup Servicing,Feeistee Fees and
Transition Expenses, and (b) incurred but unreimbdireasonable third-party, out-of-pocket experslasing to their respective
duties as Backup Servicer or Trustee hereundeesipect of which the Backup Servicer or the Trysaseapplicable, has provided
prior written notice to the Servicer and the Adretrative Agent, for the payment therepfovided that amounts payable pursuant to
this clause (b) shall not exceed $15,000 for arynieat Date;

3) to the Servicer, in an amount equal to any unreisdaliServicer Advances (but solely to the extef@alfections
in respect of the Loan for which such Servicer Atbeawas made);
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4) to the Servicer, in an amount equal to any accameblunpaid Servicing Fees to the end of the relatd®ction
Period,;

(5) proratain accordance with the amounts due under this eldoseach Purchaser Agent, in an amount equalyto a
accrued and unpaid Interest, Program Fee, CommitRremand Breakage Costs;

(6) prorata in accordance with the amounts due under subcldayesd (b) of this clause (6), (a) to each Pweha
Agent for the account of the applicable Purchaséne Required Advance Reduction Amount is gredtan zero, an amount
necessary to reduce the Required Advance Reduktimunt to zeropro rata in accordance with the amount of Advances
Outstanding hereunder, and fop rata in accordance with the amounts due under this aubel (b), to each Hedge Counterparty,
any Hedge Breakage Costs owing to that Hedge Crpartg under its respective Hedging Agreement;

@) prorata in accordance with the amounts due under this elaoghe Administrative Agent, each Purchaser Agen
any applicable Purchaser, the Backup ServicerTthstee, the Affected Parties, the Indemnified iParbr the Secured Parties, all
other amounts, including Increased Costs, but dttaar the principal of Advances Outstanding, thea dnder this Agreement; and

(8) to the Servicer, in an amount equal to the suni) @y unreimbursed Servicer Advances, to the éxtehpaid
pursuant to clause 2 above, and (ii) any NonreahterAdvance; and

9) any remaining amount shall be distributed to ther®wer.

(b) On the terms and conditions hereinafter set fdrtim time to time during the Revolving Period, ®ervicer may, to the
extent of any Principal Collections on deposithia Principal Collections Account and the aggregaitecipal amount of all Pre-Funded
Advances on deposit in the Pre-Funded Advancesuxdco

0] withdraw such funds for the purpose of reinvestingdditional Eligible Loangyrovided that the
following conditions are satisfied:

Q) all conditions precedent set forth in Section 3\ P@ve been satisfied;

2 the Servicer provides same day written notice éoAtministrative Agent and the Trustee by facsirttitebe
received no later than 1:00 p.m. on such day) ®fdguest to withdraw Principal Collections and?ogfunded Advances on depc
in the Pre-Funded Advances Account and the amduwsuah request;

3) the notice required in clause (2) above shall mempanied by a Borrowing Notice in the form of ExhiA-2 or
Exhibit A-3, as applicable, and a Borrowing Base Certificateh executed by the Borrower and a Responsibleddfff the
Servicer;
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(@) the Trustee provides to the Administrative Agenfdsimile (to be received no later than 1:30 mmthat same
day) a statement reflecting the total amount orodign such day in each of the Principal Collawiédccount and the Pre-Funded
Advances Account; and

(5) upon the satisfaction of the conditions set fontislauses (1) through (4) of this Section 2.9(the Trustee will
release funds from the Principal Collections Acdaumd/or the Pre-Funded Advances Account, as agpécto the Servicer in an
amount not to exceed the lesser of (A) the amaceouested by the Servicer and (B) the amount ongiteipadhe Principal Collectior
Account on such day pluke aggregate principal amount of all Pre-Fundedafides on deposit in the Pre-Funded Advances
Account; or

(i) withdraw such funds for the purpose of making payisién respect of the Advances Outstanding at sowhin
accordance with and subject to the terms of Se&id(b).

Section 2.10 . Settlement Procedures During the Amortization Perid .

(@) On each Payment Date during the Amortization Petloel Servicer shall direct the Trustee to pay ypamsto the Servicing
Report (and the Trustee shall make payment fronCtiikection Account to the extent of Available Fgnéh reliance on the information set
forth in such Servicing Report and without any ipeledent verification of such information) to thddwing Persons, the following amour
in the following order of priority:

1) prorata in accordance with the amounts due under this elaoseach Hedge Counterparty, any amounts (other
than any Hedge Breakage Costs) owing to that HE€dgmterparty under its respective Hedging Agreerirergspect of any Hedge
Transaction(s);

(2 prorata in accordance with the amounts due under this eldosthe extent not paid by the Originator, to the
Backup Servicer and the Trustee, (a) in an amagumleo any accrued and unpaid Backup Servicing,Feeistee Fees and
Transition Expenses, and (b) incurred but unreimdadireasonable third-party, out-of-pocket experelaing to their respective
duties as Backup Servicer or Trustee hereundeesipect of which the Backup Servicer or the Trysisapplicable, has provided
prior written notice to the Servicer and the Adretrative Agent, for the payment therepfovided that amounts payable pursuant to
this clause (b) shall not exceed $15,000 for arynrieat Date;

3) to the Servicer, in an amount equal to any unreisdaliServicer Advances (but solely to the extef@alfections
in respect of the Loan for which such Servicer Atbeawas made);

4) to the Servicer, in an amount equal to any accameblunpaid Servicing Fees to the end of the relatd®ction
Period;
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(5) prorata in accordance with the amounts due under this elaoseach Purchaser Agent, in an amount equaiyto a
accrued and unpaid Interest, Program Fee, CommitRremand Breakage Costs;

(6) proratain accordance with the amounts due under subclgayesd (b) of this clause (6), (a) to each Pwseha
Agent for the account of the applicable Purchasesin amount necessary to reduce the Advancesabdisy and Aggregate
Unpaids to zero and (Ipyo rata in accordance with the amounts due under this aubel (b), to each Hedge Counterparty, any H
Breakage Costs owing to that Hedge Counterpartguitslrespective Hedging Agreement;

7 prorata in accordance with the amounts due under this eldoshe Administrative Agent, each Purchaser Agen
the applicable Purchaser, the Backup ServicerTthstee, the Affected Parties, the IndemnifiediBsfor the Secured Parties, all
other amounts, including Increased Costs, but dttaar the principal of Advances Outstanding, thea dnder this Agreement; and

(8) to the Servicer, in an amount equal to the suni) @infy unreimbursed Servicer Advances, to the extehpaid
pursuant to clause (2) above, and (ii) any Nonrecave Advance; and

9) any remaining amounts shall be distributed to ther®ver.

Section 2.11 . Collections and Allocations.

€)) Collections. The Servicer shall promptly identify any coliecis received as being on account of Interest Ciidles,
Principal Collections or other Collections and strainsfer, or cause to be transferred, all Calberst received in the Concentration Account
or received directly by it to the Collection Accauny the close of business on the second Businagsaleer such Collections are received.
Upon the transfer of Collections to the Collectiseccount, the Servicer shall segregate Principalggtbns and Interest Collections and
transfer the same to the Principal Collections Awdt@nd the Interest Collections Account, respettiv The Servicer shall further include a
statement as to the amount of Principal Collectamms Interest Collections on deposit in the Priakcollections Account and the Interest
Collections Account on each Reporting Date in theviging Report delivered pursuant to Section &)0(

(b) Initial Deposits. On the Cut-Off Date with respect to any Loa\dditional Loan, the Servicer will deposit into the
Collection Account all Collections received in respof Eligible Loans being transferred to andudeld as part of the Collateral on such
date.

(c) Excluded Amounts With the prior written consent of the Adminigive@ Agent (a copy of which will be provided by the
Servicer to the Backup Servicer), the Servicer milgdraw from the Collection Account any deposiktsreto constituting Excluded
Amounts if the Servicer has, prior to such withdahand consent, delivered to the Administrative itgend each Purchaser Agent a report
setting forth the calculation of such Excluded Amisuin form and substance satisfactory to the Adstristive Agent and each Purchaser
Agent in their sole discretion.
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(d) Investment of Funds Until the occurrence of a Termination Eventitte extent there are uninvested available amounts
deposited in the Collection Account on or befof@3p.m., all such amounts shall be invested in Rexthinvestments selected by the
Servicer in written instructions delivered to thei§tee and the Administrative Agent (which mayrbéhie form of standing instructions)
that, subject to Section 2.2(d), mature no latantthe Business Day immediately preceding the Raytment Date; to the extent that there
are uninvested available funds deposited after 8:60 but prior to 4:00 p.m., such funds shall we into an overnight funds investment
which shall be a Permitted Investment selectechbyServicer in written instructions delivered te ffrustee and the Administrative Agent
(which may be in the form of standing instructionEyom and after the occurrence of a Terminatieerk, to the extent there are uninvested
amounts in the Collection Account (net of lossed imvestment expenses), all amounts may be invéstedrmitted Investments selectec
the Trustee, or the Administrative Agent on itsdl§hhat mature no later than the Business Dayeéutiately preceding the next Payment
Date. All earnings (net of losses and investm&peases) thereon shall be retained or depositedhetCollection Account and shall be
applied on each Payment Date pursuant to the poogi®f Section 2.and Section 2.10 All investments shall be subject to availability
Absent receipt of instructions as contemplatedihethe Trustee shall have no obligation to inast funds.

Section 2.12 . Payments, Computations, Etc

€)) Unless otherwise expressly provided herein, all@m®to be paid or deposited by the Borrower oiSbevicer hereunder
shall be paid or deposited in accordance withé¢hms hereof no later than 11:00 a.m. on the daywdoe in lawful money of the United
States in immediately available funds and any arhoatreceived before such time shall be deemegiwved on the next Business Day. 1
Borrower or the Servicer, as applicable, shalthtbextent permitted by law, pay to the Secureti¢zainterest on all amounts not paid or
deposited when due hereunder at 2f@6annum above the Base Rate, payable on dempraljded , however , that such interest rate shall
not at any time exceed the maximum rate permitjedpplicable Law. Such interest shall be for tlee@unt of, the applicable Secured
Party. All computations of interest and other feeseunder shall be made on the basis of a yeaistimg of 360 days (other than
calculations with respect to the Base Rate whietl §le based on a year consisting of 365 or 366 ,das/applicable) for the actual number
of days elapsed.

(b) Whenever any payment hereunder shall be stateel tué on a day other than a Business Day, suchgy#yshall be made
on the next succeeding Business Day, and suchsateaf time shall in such case be included indbmputation of the payment of Interest
or any fee payable hereunder, as the case maldreavoidance of doubt, to the extent that Avaddblinds are insufficient on any Payment
Date to satisfy the full amount of any Increasedt€pursuant to Section 2.9(a)fr)Section 2.10(a)(7)such unpaid amounts shall remain
due and owing and shall accrue interest as provid#us Section 2.18ntil repaid in full.

(c) If any Advance requested by the Borrower and apgtdoy the applicable Purchaser pursuant to Se2tor Section 2.3
is not, for any reason made or effectuated, asdBe may be, on the date specified therefor, the®er shall indemnify the applicable
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Purchaser against any reasonable loss, cost onsxjecurred by the applicable Purchaser includintipout limitation, any loss (including
loss of anticipated profits, net of anticipatedfjtsan the redeployment of such funds in the martedermined by each Purchaser), cost or
expense incurred by reason of the liquidation ermgloyment of deposits or other funds acquiredhieyapplicable Purchaser to fund or
maintain such Advance.

Section 2.13 . [Reserved].
Section 2.14 . Fees.

€)) The Servicer on behalf of the Borrower shall pagiéeordance with Section 2.9(a)é)d_Section 2.10(a)(5)as applicable
to each applicable Purchaser Agent, monthly inaastehe applicable Program Fee and the applicadaemitment Fee.

(b) The Servicer shall be entitled to the Servicing ireccordance with Section 2.9(a)é)d Section 2.10(a)(4)s
applicable.

(c) The Backup Servicer shall be entitled to receieeBackup Servicing Fee and Transition Expenseqpficable, in
accordance with Section 2.9(a)é)d Section 2.10(a)(2)as applicable.

(d) The Trustee shall be entitled to receive the TruBEe in accordance with Section 2.9(ax(®) Section 2.10(a)(2)as
applicable.

(e The Borrower shall pay to Dechert LLP as counséh&Administrative Agent, on the Closing Date réasonable
estimated fees and out-of-pocket expenses andmhalll additional reasonable fees and out-of-pbekpenses of Dechert LLP within 30
Business Days after receiving an invoice for sunloants and in no event later than April 23, 2005.

Section 2.15 . Increased Costs; Capital Adequacy; lllegality.

€)) If either (i) the introduction of or any changedlinding, without limitation, any change by way ofposition or increase of
reserve requirements) in or in the interpretatibarty Applicable Law or (ii) the compliance by affécted Party with any guideline or
request from any central bank or other GovernmeXu#hority (whether or not having the force of lawhall (a) subject an Affected Party
any Tax (except for Taxes on the overall net incaffguch Affected Party), duty or other charge wéhpect to any ownership interest in
the Collateral, or any right or obligation to mak@vances hereunder, or on any payment made hereybdlénpose, modify or deem
applicable any reserve requirement (including, autHimitation, any reserve requirement imposedhg/Board of Governors of the Federal
Reserve System, but excluding any reserve requinerifi@ny, included in the determination of Intetje special deposit or similar
requirement against assets of, deposits with othamount of, or credit extended by, any Affed®adity or (c) impose any other condition
affecting the ownership interest in the Collate@hveyed to the Purchasers hereunder or any Afféeaety’s rights hereunder or under any
other Transaction Document or any Liquidity Agreamé¢he result of which is to increase the costrig Affected Party or to reduce the
amount of any sum received or receivable by ancMi@ Party under this Agreement, under any othendaction Document or any
Liquidity Agreement, then within ten days after
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demand by such Affected Party (which demand steafictompanied by a statement setting forth thes bassuch demand), the Borrower
shall pay directly to such Affected Party such &ddal amount or amounts as will compensate sudbcédd Party for such additional or
increased cost incurred or such reduction suffered.

(b) If either (i) the introduction of or any changednin the interpretation of any law, guideline gutegulation, directive or
request or (i) compliance by any Affected Partyhwany law, guideline, rule, regulation, directimerequest from any central bank or other
governmental authority or agency (whether or nefritathe force of law), including, without limitath, compliance by an Affected Party
with any request or directive regarding capitalqadey, has or would have the effect of reducing#te of return on the capital of any
Affected Party as a consequence of its obligatif@reunder or arising in connection herewith tovallelow that which any such Affected
Party could have achieved but for such introductabrange or compliance (taking into considerati@policies of such Affected Party with
respect to capital adequacy) by an amount deemesddiyAffected Party to be material, then from ttméme, within ten days after dems
by such Affected Party (which demand shall be aqued by a statement setting forth the basisufoh slemand), the Borrower shall pay
directly to such Affected Party such additional amioor amounts as will compensate such AffectetiyHar such reduction. For the
avoidance of doubt, if the issuance of Interpretatilo. 46 (and/or any amendment or supplementtthergo Statement of Financial
Accounting Standards No. 140) by the Financial Arting Standards Board or any other change in attowustandards or the issuance of
any other pronouncement, release or interpretatimmses or requires the consolidation of all cordign of the assets and liabilities of the
Originator or Borrower or any Purchaser with theeas and liabilities of the Administrative AgemyaPurchaser Agent, any Purchaser or
any Liquidity Bank or shall otherwise impose angdpcost, expense, reduction of return on capitatteer loss, such event shall constitute a
circumstance on which such Affected Party may laaslaim for reimbursement under this Section 2.15

(c) If as a result of any event or circumstance sintdahose described in clause (a) or (b) of thigtie 2.15, any Affected
Party is required to compensate a bank or othanéial institution providing liquidity support, a# enhancement or other similar suppo
such Affected Party in connection with this Agreainer the funding or maintenance of Advances haterrthen within ten days after
demand by such Affected Party, the Borrower sheyl {o such Affected Party such additional amourgroounts as may be necessary to
reimburse such Affected Party for any amounts pleyabpaid by it.

(d) In determining any amount provided for in this $&tP.15, the Affected Party may use any reasonable avegagid
attribution methods. Any Affected Party makinglaim under this Section 2.Xhall submit to the Servicer a written descriptsro such
additional or increased cost or reduction and Hieutation thereof, which written description sHadl conclusive absent manifest error.

(e) If the (a) Purchaser shall notify its Purchaseridghat a Eurodollar Disruption Event as descrilmeclause (apf the
definition of “Eurodollar Disruption Event” has aated, the applicable Purchaser Agent or the Adstriaive Agent shall in turn so notify
the Borrower, whereupon all Advances Outstandintpefaffected Purchaser in respect of which

64




Interest accrues at the Adjusted Eurodollar Raédl shmediately be converted into Advances Outsitagnih respect of which Interest accri
at the Base Rate.

® Failure or delay on the part of any Affected Paotglemand compensation pursuant to this Sectidhshall not constitute
a waiver of such Affected Party’s right to demamndezeive such compensation.

Section 2.16 .  Taxes.

€)) All payments made by an Obligor in respect of arLaad all payments made by the Borrower or madiadbservicer on
behalf of the Borrower under this Agreement willrhade free and clear of and without deduction dhlwalding for or on account of any
Taxes. If any Taxes are required to be withheddfany amounts payable to any Indemnified Pargn the amount payable to such Person
will be increased (the amount of such increase; thdditional Amount”) such that every net payment made under this é&gent after
withholding for or on account of any Taxes (inchugli without limitation, any Taxes on such incredsejot less than the amount that would
have been paid had no such deduction or withholbéen made. The foregoing obligation to pay Addil Amounts with respect to
payments required to be made by the Borrower oriGarunder this Agreement will not, however, appith respect to net income or
franchise taxes imposed on any Indemnified Partg taxing jurisdiction in which any such Personrganized, conducts business or is
paying taxes (as the case may be).

(b) The Servicer will indemnify (and to the extent thdemnification provided by the Servicer is insciint the Borrower will
indemnify) each Indemnified Party for the full anmbwf Taxes payable by such Person in respect dftiddial Amounts and any liability
(including penalties, interest and expenses) arigiarefrom or with respect thereto. All paymentsespect of this indemnification shall be
made within 10 days from the date a written invdherefor is delivered to the Borrower.

(c) Within 30 days after the date of any payment byBbeower or by the Servicer on behalf of the Bareo of any Taxes, tt
Borrower or the Servicer, as applicable, will famto the Administrative Agent and each of the Raser Agents at the applicable address
set forth on Annex A to this Agreement, approprest@lence of payment thereof.

(d) If a Purchaser is not created or organized undelaths of the United States or a political subdirighereof, such
Purchaser shall deliver to the Borrower, with ayctipthe Administrative Agent, (i) within 15 day&ex the date hereof, two (or such other
number as may from time to time be prescribed bplipble Law) duly completed copies of IRS Form BEN or Form W-8ECI (or any
successor forms or other certificates or statentbatsnay be required from time to time by thevatg United States taxing authorities or
Applicable Law), as appropriate, to permit the Barer to make payments hereunder for the accousuiaf Purchaser without deduction or
withholding of United States federal income or $&miTaxes and (ii) upon the obsolescence of or #feoccurrence of any event requiring
a change in, any form or certificate previouslyivkried pursuant to this Section 2.16(dppies (in such numbers as may from time to time
be prescribed by Applicable Law or regulationsjth additional, amended or successor forms, icatgs or statements as may be reqt
under
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Applicable Law to permit the Borrower or the Seeritco make payments hereunder for the accountabf Burchaser without deduction or
withholding of United States federal income or $&miraxes.

(e) If, in connection with an agreement or other docainpeoviding liquidity support, credit enhancemenbther similar
support to the Purchasers in connection with tljge&ment or the funding or maintenance of Advaheesunder, the Purchasers are
required to compensate a bank or other financitution in respect of Taxes under circumstand®fiar to those described in this Section
2.16, then, within ten days after demand by each agple&ePurchaser, the Servicer shall pay (or to xtenéthe Servicer does not make
such payment the Borrower shall pay) to each agiplecPurchaser such additional amount or amountsagde necessary to reimburse ¢
such Purchaser for any amounts paid by them.

® Without prejudice to the survival of any other agreent of the Borrower and the Servicer hereuntderagreements and
obligations of the Borrower and the Servicer cargdiin this Section 2.1€hall survive the termination of this Agreement.

Section 2.17 .  Assignment of the Sale Agreement

The Borrower hereby assigns to the Trustee, fob#nefit of the Secured Parties hereunder, alh@Borrower’s right, title and
interest in and to (but none of its obligationsyilenthe Sale Agreement and any UCC financing setésfiled under or in connection
therewith. In furtherance and not in limitationtbé foregoing, the Borrower hereby assigns tdltustee, for the benefit of the Secured
Parties, its right to indemnification under Artidke of the Sale Agreement. The Borrower confirms thatTrustee on behalf of the Secured
Parties shall have the sole right to enforce theddeer’s rights and remedies under the Sale Agreermed any UCC financing statements
filed under or in connection therewith for the biétnef the Secured Parties.

Section 2.18 . Substitution and Repurchase of Loans

@ Substitution of Loans On any day prior to the occurrence of a TernimaEvent (and after the Termination Date at the
sole discretion of the Administrative Agent), therBwer may, subject to the conditions set fortkhis Section 2.1&nd subject to the oth
restrictions contained herein, replace any Loah wite or more Eligible Loans (each, a “ Substitiden”); provided that no such
replacement shall occur unless each of the follgwionditions is satisfied as of the date of sugaement and substitution:

0] the Borrower has recommended to the Administratigent (with a copy to the Trustee) in writing that
the Loan to be replaced should be replaced bedaigse Warranty Loan (each a “ Replaced L8gn

(i) each Substitute Loan is an Eligible Loan on the ddtsubstitution;
(iii) after giving effect to any such substitution, theafability is greater than or equal to $0;
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(iv) solely in the case of substitutions pursuant tdi8e&.18(b), the sum of the Outstanding Loan Balances
of such Substitute Loans shall be equal to or greahtin the sum of the Outstanding Loan BalancéiseoReplaced Loans;

(v) solely in the case of substitutions pursuant tdi®e@.18(b), such Substitute Loans, at the time
of substitution by the Borrower, shall not cause Weighted Average Life of the Loans included ia Borrowing Base to
increase by more than .25 years;

(vi) all representations and warranties of the Borravestained in Section 44nd_Section 4.8hall be true
and correct as of the date of substitution of amghsSubstitute Loan;

(vii) the substitution of any Substitute Loan does nasea Termination Event or Unmatured Termination
Event to occur,

(viii) [Reserved];
(ix) [Reserved];
(x) the Borrower shall deliver to the Administrative &g on the date of such substitution a certificdte

Responsible Officer certifying that each of thesfgwing is true and correct as of such date;

(xi) each Loan that is replaced pursuant to the ternisi®Section 2.18hall be substituted only with another
Loan that meets the foregoing conditions; and

(xii) No selection procedure adverse to the interestseoAdministrative Agent, the Purchaser Agentsher t
Secured Parties was utilized by the Borrower insttlection of the Loan to be replaced or the StutetLoan,

In addition, the Borrower shall in connection wstich substitution deliver to the Trustee the rel@®equired Loan Documents. On
the date any such substitution is completed, thst€e, for the benefit of the Secured Parties|,sgbmatically and without further action,
release and transfer to the Borrower, free and deany Lien created pursuant to this Agreemedhgfahe right, title and interest of the
Trustee, for the benefit of the Secured Partiegpiand under such Replaced Loan, but withoutrapyesentation and warranty of any kind,
express or implied.

Repurchase or Substitution of Warranty Loarion any day a Loan is (or becomes) a Warr&agn, no later than 10

Business Days following the earlier of knowledgetigy Borrower of such Loan becoming a Warranty Loareceipt by the Borrower from
the Administrative Agent or the Servicer of writteotice thereof, the Borrower shall either:

0] make a deposit to the Collection Account (for alben pursuant to Section 208 Section 2.10 as
applicable) in immediately available funds in ancaimt equal to the sum of (a) the Outstanding Loalaice of such Loan, (b)
any outstanding Servicer Advances thereon, (claaeyued and unpaid interest thereon,

67




(d) all Hedge Breakage Costs arising as a reseftetf and owed to the relevant Hedge Counterpartgriy termination of one
or more Hedge Transactions, in whole or in partegsiired by the terms of any Hedging Agreement(a@h@ny costs and
damages incurred by the Administrative Agent oahy Purchaser in connection with any violation bgtsLoan of any
predatory or abusive lending law which is an Apgitile Law (collectively, the “ Retransfer Prieor

(i) subject to the satisfaction of the conditions it 2.18(a) substitute for such Warranty Loan a Substitute
Loan. The Borrowing Base shall be reduced by thes@nding Loan Balance of each such Warranty laoah if applicable,
increased by the Outstanding Loan Balance of eablstiute Loan. Upon confirmation of the depos$isuch Retransfer Price
into the Collection Account or the delivery by tBerrower of a Substitute Loan for each Warrantyn.¢he date of such
confirmation or delivery, the “ Retransfer Ddjesuch Warranty Loan shall be removed from thé&@eral and, as applicable,
the Substitute Loan shall be included in the Cetl#it On the Retransfer Date of each Warranty | ttenTrustee, for the
benefit of the Secured Parties, shall automatiaatly without further action be deemed to transtssjgn and set-over to the
Borrower, without recourse, representation or wagraall the right, title and interest of the Treist for the benefit of the
Secured Parties in, to and under such Warranty bodrall future monies due or to become due wipeet thereto, the
Related Property, all Proceeds of such WarrantynlL.aad Recoveries relating thereto, all rightsetousity for any such
Warranty Loan, and all Proceeds and products ofdtregjoing. The Trustee, for the benefit of thelBed Parties, shall at the
sole expense of the Servicer, execute such docsraadtinstruments of transfer as may be prepard¢kebgervicer on behalf
of the Borrower and take other such actions ad etedonably be requested by the Borrower to effextransfer of such
Warranty Loan pursuant to this Section 2.18

(c) Sale of Delinquent Loans or Chargédf Loans.

0] In the event a Loan becomes either a Delinquent lowaa Charged-Off Loan, the Servicer, on behalf of
the Borrower, may, prior to the occurrence of amdtured Termination Event (other than an Unmatdieunination Event
relating to item (I) or (m) of Section 10.4) a Termination Event, seek to liquidate such ulégd assets by selling any such
Loan (any such sale a “ Defaulted Loan S#lerovided that such sale is in accordance with the ServiSitagdard and on
arms-length terms, fair market terms. All proceeflany such sale, net of reasonable selling exgseokthe Servicer, shall be
deposited into the Collection Account in immedigtaVailable funds and shall be available to repdyaces Outstanding on
the next Payment Date in accordance with Secti®orSection 2.10 as applicable. Each Defaulted Loan Sale shaiLibgec
to the following terms and conditions:

Q) At least one Business Day prior to such DefaultedrLSale Date, the Borrower shall have recommetutt
Administrative Agent in writing that the related o should be sold and shall have given the Admatise Agent (with a copy to tl
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Trustee) written notice of its intent to effect afRulted Loan Sale (each such notice, a “ Defaulteah Sale Noticé), specifying
the Defaulted Loan Sale Date, including a listlbDelinquent Loans and/or Charged-Off Loans tasbkl and assigned pursuant to
such Defaulted Loan Sale, and the purchase prarefthr, and attaching a completed Borrowing Basgifidate;

2 Any Defaulted Loan Sale shall be made by the Boeroww an unaffiliated third party purchaser inangaction in
which the Borrower makes no representations, wiesor covenants and provides no indemnificatmrtlie benefit of any other
party to the Defaulted Loan Sale (other than apyasentations, warranties or covenants relatinggd3orrower’s ownership of or
title to the Loan that is the subject of the DefiadiiLoan Sale that are standard and customaryninemtion with such a sale or for
which the Originator has agreed to fully indemritig Borrower);

3) After giving effect to the Defaulted Loan Sale @hd assignment to the Borrower of the Collaterahon
Defaulted Loan Sale Date, (a) the Availability $te equal to or greater than zero, (b) the reptasens and warranties contained
in Section 4.hereof shall continue to be correct in all matemémpects, except to the extent relating to anegatate, and (c) neither
an Unmatured Termination Event nor a Terminatioerishall have resulted; and

(i) In connection with any Defaulted Loan Sale, follogrireceipt into the Collection Account of the amtsureferred
to in paragraph (ipbove and receipt by the Trustee of a certifichtbe Servicer that such amounts have been paicknd
conditions precedent herein to such Defaulted LSa&e have been satisfied, there shall be sold ssidreed to the Borrower
(for further sale to a third-party unaffiliated tvithe Borrower, the Originator or the Servicer)heilit recourse, representation
or warranty all of the right, title and interesttbé Administrative Agent, the Trustee, the Pureh#@gients, the Purchasers and
the Secured Parties in, to and under the portidgheoCollateral so retransferred and such portiche Collateral so
retransferred shall be released from the Lien isfAlgreement (subject to the requirements of clg8sabove).

(iii) The Originator hereby agrees to pay the reasonedd fees and expenses of the Administrative Agent
the Trustee, each Purchaser Agent and the SecargdsHin connection with any Defaulted Loan Salel¢ding, but not
limited to, expenses incurred in connection with talease of the Lien of the Administrative Agehg Trustee, the Secured
Parties and any other party having an interedténQollateral in connection with such Defaulted h.&ale).

(iv) In connection with any Defaulted Loan Sale, onrilated Defaulted Loan Sale Date, the Trustee shall
the expense of the Borrower (i) execute such instnts of release with respect to the portion ofGb#ateral to be
retransferred to the Borrower, in recordable fofmeicessary, in favor of the Borrower as the Bogpmay reasonably reque
(i) deliver any portion of the Collateral to beransferred to the Borrower in its possession éoBbrrower and (iii) otherwise
take such actions as the Borrower or the AdmirtisgaAgent may determine are
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necessary and appropriate to release the Lierecfithstee and the Secured Parties on the portitredCollateral to be
retransferred to the Borrower and release andeteiovthe Borrower such portion of the Collatecabe retransferred to the
Borrower.

(v) Unless and until a Charged-Off Loan is sold purst@athis_Section 2.18(¢)the Servicer shall
pursue such other resolution strategies availadreunder with respect to such Char@#tiLoan, including, without limitatior
workout and foreclosure, as the Servicer may degpnogriate and consistent with the Credit Policgl #re Servicing
Standard, in each case with a view towards the miagtion of the recovery on such Loan to the Setiarties (as a collecti
whole) on a present value basis.

(vi) The Servicer shall act on behalf of the Securetid?ain negotiating and taking any other actionassan
or appropriate in connection with any Defaulted h&ale, including the collection of all amounts g@ialg in connection
therewith.

(vii) A Delinquent Loan or Charged-Off Loan may be salgparchased only on the terms and subject to the

conditions set forth in this Section 2.18

(d) Notwithstanding anything in this Section 2.18ection 2.1%r Section 2.20 the Borrower shall not, and the Servicer shall
not on the Borrower’s behalf, purchase, sell ostitiute any Loan with the primary purpose of redoaipg gain or decreasing losses on such
Loan or in any manner that would cause the Borravagétto be in compliance with the requirements ofeR3a-7 under the Investment
Company Act of 1940, as amended.

Section 2.19 . Optional Sales.

@ Prior to the occurrence of an Unmatured TerminaB@ant or a Termination Event, on any Optional $d¢e, the
Borrower shall have the right to prepay all or atjpa of the Advances Outstanding in connectiorhwfite sale and assignment to the
Borrower by the Trustee, on behalf of the Securaiés, of all or a portion of the Loans, as theecanay be in connection with a Permitted
Securitization or a Permitted Refinancing (each;, @ptional Sale’), subject to the following terms and conditions:

0] The Borrower shall have given the AdministrativeeAg(with a copy to the Trustee) at least 45 Bussine
Days’ prior written notice of its intent to effe@h Optional Sale in connection with a Permitteduiézation or a Permitted
Refinancing, unless such notice requirement is @div reduced by the Administrative Agent;

(i) Any Optional Sale shall be in connection with arRigled Securitization or a Permitted Refinancing;

(iii) Unless an Optional Sale is to be effected on a Raymate (in which case the relevant calculatioith w
respect to such Optional Sale shall be reflectetherapplicable Servicing Report), the Servicetlstgiver to the
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Administrative Agent (with a copy to the Trusteg)eatificate and evidence to the reasonable satisfaof the Administrative
Agent (which evidence may consist solely of a fieete from the Servicer) that the Borrower shalé sufficient funds on the
related Optional Sale Date to effect the conteregl@ptional Sale in accordance with this Agreemémeffecting an Optioni
Sale, the Borrower may use the Proceeds of sali dfoans to repay all or a portion of the Aggtedanpaids;

(iv) After giving effect to the Optional Sale and theigament to the Borrower of all or a portion of the
Loans, as the case may be, on any Optional Saks Rgtthe Availability shall be greater than oualfo $0, (b) the
representations and warranties contained in Sedtibnereof shall continue to be correct, except toetktent relating to an
earlier date and (c) neither an Unmatured Ternonatvent nor a Termination Event shall have reduitem the Optional
Sale;

(v) On the related Optional Sale Date, the Administeaf\gent, each Purchaser Agent on behalf of
the applicable Purchaser, the Hedge Counterpatties;rustee and the Backup Servicer, as applicab#dl have received, as
applicable, in immediately available funds, an anmtaqual to the sum of (a) the portion of the AdyenOutstanding to be
repaid (that are attributable to the Collaterdbéosold by the Borrower in connection with suchi@ml Sale) plugb) an
amount equal to all unpaid Interest to the exteasonably determined by the Administrative Agewt e Purchaser Agents
be attributable to that portion of the Advancesstarntding to be repaid in connection with the Omld®ale plugc) an
aggregate amount equal to the sum of all other atsalue and owing to the Administrative Agent, Tmastee, the Backup
Servicer, the Purchaser Agents, each applicablehBser, the Affected Parties, the Indemnified Barind the Hedge
Counterparties, as applicable, under this Agreemmedtthe other Transaction Documents, to the extesrued to such date €
to accrue thereafter to the next Payment Date #iriduded to that portion of the Advances Outstagdio be repaid in
connection with the Optional Salarovided that the Trustee, the Administrative Agent and eRuithaser Agent shall have the
right solely in connection with a Permitted Sedmation or Permitted Refinancing to determine whkethe amount paid (or
proposed to be paid) by the Borrower on the Opti&ade Date is sufficient to satisfy the requiretsesf clausesa) through
(c) and is sufficient to reduce the Advances Outstantbrthe extent requested by the Borrower in cotmeevith the Optione
Sale;

(vi) On or prior to each Optional Sale Date, the Bormostell have delivered to the Administrative Agant
list specifying all Loans to be sold and assignespant to such Optional Sale; and

(vii) No selection procedure adverse to the interestseoAdministrative Agent, the Purchaser Agentsher t
Secured Parties shall have been utilized by theoBa@r in the selection of the Loan to be sold asglgmed pursuant to such
Optional Sale.
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(b) In connection with any Optional Sale, upon recbipthe Administrative Agent, the Purchaser Agettits,Hedge
Counterparties, the Trustee and the Backup Senasesipplicable, of the amounts referred to insgaa)(v)above, there shall be sold and
assigned to the Borrower without recourse, repitasen or warranty all of the right, title and ingst of the Trustee, for the benefit of the
Secured Parties, in, to and under the portion@fbllateral so retransferred and such portiomefQollateral so retransferred shall be
released from the Lien of this Agreement.

(c) The Originator hereby agrees to pay the reasornat fees and expenses of the Administrative Agesth Purchaser
Agent and the other Secured Parties in connectitthamy Optional Sale (including, but not limitem £xpenses incurred in connection with
the release of the Lien of the Trustee on behatfi@fSecured Parties and any other party havingtarest in the Collateral in connection
with such Optional Sale).

(d) In connection with any Optional Sale, on the reldbptional Sale Date, the Trustee, on behalf o&beured Parties, shall,
at the expense of the Borrower (i) execute sudnungents of release in favor of the Borrower wigspect to the portion of the Collateral to
be retransferred to the Borrower, as the Borroway reasonably request (in recordable form if neargsand, in each case, without
recourse), (ii) deliver any portion of the Collatkto be retransferred to the Borrower in its pesim to the Borrower and (iii) otherwise
take such actions, and cause or permit the Trastiske such actions, as are necessary and apgfirelease the Lien of the Trustee and
the Secured Parties on the portion of the Collaterae retransferred to the Borrower and releaskedeliver to the Borrower such portion
the Collateral to be retransferred to the Borrower.

Section 2.20.  RIC/BDC Sales.
€)) Prior to the occurrence of a Termination Eventaop RIC/BDC Sale Date, the Borrower shall haveritjet to prepay all

or a portion of the Advances Outstanding in coninaatith the sale and assignment to the BorrowethleyTrustee, for the benefit of the
Secured Parties, of one or more Loans (each, £/BBC Sal€’), subject to the following terms and conditions:

0] At least one Business Day prior to such RIC/BDG:=$2dite, the Borrower shall have recommended t
Administrative Agent in writing that the related &roshould be sold and shall have given the Adnnatige Agent (with a cop
to the Trustee) written notice of its intent toeeffa RIC/BDC Sale (each such notice, a “ RIC/BEAE $lotice”), specifying
the RIC/BDC Sale Date, including a list of all Leaio be sold and assigned pursuant to such RIC/B&8€ and demonstrating
that after such RIC/BDC Sale, the RIC/BDC Requiretashall be satisfied,;

(i) Any RIC/BDC Sale shall be made by the Borroweeran unaffiliated third party purchaser in a saction (x) in
accordance with the Servicing Standard, (y) refigcarms-length market terms and (z) in which tloer8wer makes no
representations, warranties or covenants and psvid indemnification for the benefit of any otparty to the RIC/BDC Sale
(other than
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any representations, warranties or covenants mgl&bi the Borrower’s ownership of or title to thedn that is the subject of the
Defaulted Loan Sale that are standard and custoimagnnection with such a sale or for which thégator has agreed to
fully indemnify the Borrower);

(iii) The Servicer shall deliver to the Administrativeefg (with a copy to the Trustee) a completed
Borrowing Base Certificate and other evidence torasonable satisfaction of the Administrative Wdgbat (x) the RIC/BDC
Requirements are not satisfied prior to the rel®E/BDC Sale and after such sale the RIC/BDC Requénts shall be
satisfied or the extent of compliance with the BBC Requirements will be improved, (y) the Borrowaall have sufficient
funds on the related RIC/BDC Sale Date to effeetdbntemplated RIC/BDC Sale in accordance withAlgieement (unless
an RIC/BDC Sale is to be effected on a Payment,Datshich case there must be sufficient Availablmds to effect the
contemplated RIC/BDC Sale in accordance with theseof this Agreement), and (z) the sum of the @utiing Loan
Balances of all Loans that have been sold purgoaRitC/BDC Sales during the 12 month period immedyapreceding the
proposed date of sale (or such lesser number oftre@s shall have elapsed as of such date) doeseeed 20% of the
Facility Amount;

(iv) After giving effect to the RIC/BDC Sale and theigament to the Borrower of the related Collatemal o
any RIC/BDC Sale Date, (a) each of the Availabitityd the Pre-Funded Availability shall be equaditgreater than zero, (b)
the representations and warranties contained itiddet.1hereof shall continue to be correct in all materésipects, except to
the extent relating to an earlier date, and (ctheeian Unmatured Termination Event nor a TermimaEvent shall have
resulted;

(v) On the related RIC/BDC Sale Date, the Trustee tralbef the Secured Parties shall have received, in
the Collection Account, in immediately availablefis, an amount equal to the sum of (a) the podfdhe Advances
Outstanding to be prepaid that are attributabkbéoCollateral to be sold by the Borrower pursuarthis_Section 2.20lus (b)
an amount equal to all unpaid Interest to the @xtmsonably determined by the Administrative Agamd the Purchaser
Agents to be attributable to that portion of thevAdces Outstanding to be paid in connection wighRIC/BDC Sale pluéc)
an aggregate amount equal to the sum of all otineuats due and owing to the Administrative Ageime, Trustee and the
Backup Servicer, the Purchaser Agents, the appéidaibrchaser, any other Affected Parties and thagel€ounterparties, as
applicable, under this Agreement and the other Saetion Documents, to the extent accrued to sutshadal to accrue to the
next Payment Date (including, without limitatiomekage Costs, Hedge Breakage Costs and any atjepts owing to the
Hedge Counterparties in respect of the terminaifcany Hedge Transaction) in each case, to theneat&ibutable to the
Collateral to be sold by the Borrower pursuantie Section 2.20provided that the Trustee, the Administrative Agent and
each Purchaser Agent shall have the right to détermhether the amount paid (or proposed to be) fiigidhe Borrower on th
RIC/BDC Sale Date is sufficient to satisfy such
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requirements and is sufficient to reduce the Adear@utstanding to the extent requested by the Bemrom connection with
the RIC/BDC Saleprovided , further , that any proceeds of such RIC/BDC Sale in exoéfise amount so deposited into the
Collection Account also shall be deposited intoG@mdlection Account and used to prepay Advancesfaatling on such
RIC/BDC Sale Date; and

(vi) Any RIC/BDC Sale shall be made only to the exterhssale is necessary (as certified by the Serincer
the related RIC/BDC Sale Notice) to satisfy the BIOC Requirements.

(b) In connection with any RIC/BDC Sale, following rguteby the Purchaser Agents of the amounts referéad clause (v)
above, there shall be sold and assigned to the®err(for further sale to a third-party unaffilidtevith the Borrower, the Originator or the
Servicer) without recourse, representation or wayrall of the right, title and interest of the Adnstrative Agent, the Trustee, the Purchi
Agents, the Purchasers and the Secured Partigsand under the portion of the Collateral so retfarred and such portion of the Collate
so retransferred shall be released from the LighisfAgreement (subject to the requirements aisga (iii)and (iv)above).

(c) The Originator hereby agrees to pay the reasonedéd fees and expenses of the Administrative AgéetTrustee, each
Purchaser Agent and the Secured Parties in coonestth any RIC/BDC Sale (including, but not lindtéo, expenses incurred in connec
with the release of the Lien of the Administrativgent, the Trustee, the Secured Parties and amy p#rty having an interest in the
Collateral in connection with such RIC/BDC Sale).

(d) In connection with any RIC/BDC Sale, on the relad®@/BDC Sale Date, the Trustee shall, at the espei the Borrower
(i) execute such instruments of release with resjpethe portion of the Collateral to be retransfdrto the Borrower, in recordable form if
necessary, in favor of the Borrower as the Borroway reasonably request, (ii) deliver any portibthe Collateral to be retransferred to
Borrower in its possession to the Borrower anl ¢iiherwise take such actions, and cause or p#hmitrustee to take such actions, as are
necessary and appropriate to release the Lieredfthstee and the Secured Parties on the portitredEollateral to be retransferred to the
Borrower and release and deliver to the Borrowehgortion of the Collateral to be retransferrethis Borrower.
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ARTICLE Il
CONDITIONS TO CLOSING; ADVANCES

Section 3.1 . Conditions to Closing and Initial Advance.

No Purchaser shall be obligated to make any Advaeceunder on the occasion of the Initial Advamoe,shall any Purchaser, the
Administrative Agent, the Purchaser Agents, thelBacServicer or the Trustee be obligated to takié]ifor perform any other action
hereunder, until the following conditions have beatisfied, in the sole discretion of, or waivediriting by, the Administrative Agent and
each Purchaser Agent:

@) Each Transaction Document shall have been dulyuteddiy, and delivered to, the parties thereto,taad\dministrative
Agent and each Purchaser Agent shall have recsiveld other documents, instruments, agreementsegatidpinions as the Administrative
Agent and each Purchaser Agent shall reasonablyestin connection with the transactions contereplaty this Agreement, including,
without limitation, all those specified in the sdiée of condition precedent documents attacheddeseSchedule,leach in form and
substance satisfactory to the Administrative Agemt each Purchaser Agent;

(b) The Administrative Agent and each Purchaser Ageall fave received (i) satisfactory evidence thatBorrower, the
Originator and the Servicer have obtained all negficonsents and approvals of all Persons, induaglinrequisite Governmental Authoriti
to the execution, delivery and performance of Agseement and the other Transaction Documents tohadach is a party and the
consummation of the transactions contemplated feyethereby or (ii) an Officer’s Certificate froeach of the Borrower, the Originator
and the Servicer in form and substance satisfattotlye Administrative Agent and each PurchasemAgé&irming that no such consents or
approvals are required; it being understtiwat the acceptance of such evidence or Officegificate shall in no way limit the recourse of
the Administrative Agent, each Purchaser Agentnyr $ecured Party against the Originator, the Seryar the Borrower for a breach of the
Originator’s, the Borrower’s, and the Servicer'pnesentation or warranty that all such consentsagpdovals have, in fact, been obtained;

(©) The Borrower, the Servicer and the Originator skatth be in compliance in all material respecth ait Applicable Law
and shall have delivered to the Administrative Agamd each Purchaser Agent as to this and othsinganatters a certification in the form
of Exhibits F1 and F2, as applicable;

(d) The Borrower and the Servicer shall have delivéoetie Administrative Agent, the Trustee and eagttRaser Agent duly
executed Powers of Attorney in the form of Exhilé#d and G2, as applicable;

(e The Borrower and the Servicer shall each have erdi/ to the Administrative Agent and each Purchagent a certificate
as to Solvency in the form of ExhibitsTand E2 , as applicable;
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® On or prior to the date of the Initial Advance, leapplicable Purchaser Agent shall have receivédalyaexecuted copy of
its Variable Funding Certificate, in a principal anmt equal to the Commitment of the related Purehamd

(9) On or prior to the date of the Initial Advance, tv@ministrative Agent shall have approved the Crediicy.

Section 3.2 . Conditions Precedent to All Advances

Each Advance under this Agreement, each reduatiérdivzances Outstanding pursuant to Section 2 &fl)each investment of
amounts on deposit in the Principal Collections&att pursuant to Section 2.9((&ach, a “ Transactioh shall be subject to the further
conditions precedent that:

(@) 0] With respect to any Advance, the Servicer shalkhdslivered to the Administrative Agent and eacltcRaser
Agent (with a copy to the Trustee and the BackupiBer) no later than 2:00 p.m. on the date thaiis Business Day prior to the related
Funding Date:

Q) a Borrowing Notice in the form of Exhibit-A or A-1-PF, as applicable, a Borrowing Base Certificate Brex
Funded Advance Certificate, as applicable, a Loahdnd, if applicable, a Servicing Report; and

(2 a Certificate of Assignment in the form of ExhiBito the Sale Agreement including Schedule | treeatd
containing such additional information as may kesomably requested by the Administrative Agenteaxch Purchaser Agent;

(i) with respect to any reductionAdvances Outstanding pursuant to Section 2.4y Servicer shall ha
delivered to the Administrative Agent and each Raser Agent (with a copy to the Trustee and the&kBa&ervicer) at least
one Business Day prior to any reduction of Advar@atstanding a Borrowing Notice in the form_of ExihiA-2 and a
Borrowing Base Certificate; and

(iii) with respect to any investment of amounts on defroshe Principal Collections Account or the Pre-
Funding Account permitted by Section 2.9(the Servicer shall have delivered to the Admiaiste Agent and each Purcha
Agent (with a copy to the Trustee and the BackupiBer), no later than 2:00 p.m. on the Businesg préor to any such
investment, with respect to any Advance, a Borrgwlotice in the form of Exhibit A8 and a Borrowing Base Certificate or a
Pre-Funded Advance Certificate, as applicable, weelcby the Servicer and the Borrower;

(b) On the date of such Transaction the following shaltrue and correct and the Borrower and the &arghall have certifie
in the related Borrowing Notice that all conditigm&cedent to the requested Advance have beefieshisid shall be deemed to have
certified that:
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(i) The representations and warranties contained itiddet.1, Section 4.2and Section 4.8re true and correct on
and as of such day as though made on and as oflaycind shall be deemed to have been made ordaydther than any
representation and warranty that is made as oéeifspdate);

(i No event has occurred, or would result from sua@n3action, that constitutes a Termination Evetdramatured
Termination Event;

(iii) On and as of such day, after giving effect to shi@nsaction, each of the Availability and the Prexdec
Availability shall be greater than or equal to $0;

(iv) On and as of such day, the Borrower and the Seremeh has performed all of the covenants and
agreements contained in this Agreement to be peddrby such Person on or prior to such day;

(v) No Applicable Law shall prohibit or enjoin the magiof such Advance by any Purchaser, the proposed
reduction of Advances Outstanding, the proposed/esitment of Principal Collections or any othens&ction contemplated
herein;

(c) The Borrower shall have delivered to the Trusteigh(a copy to the Backup Servicer and the Admiatste Agent) in the
case of a Funded Advance, no later than 2:00 mmBasiness Day prior to the related Funding Dmfaxed copy of the duly executed
original promissory notes of the Loans (other thmathe case of Noteless Loans) and if any Loanglased in escrow, a certificate (in the
form of Exhibit L) from the closing attorneys of such Loans centifythe possession of the Required Loan Documprdsided, however ,
that, notwithstanding the foregoing, the Borrowlsalscause the Required Loan Documents to be ipassession of the Trustee within two
Business Days of any related Funding Date as toAalditional Loans;

(d) The Amortization Period shall not have commenced;

(e) On the date of such Transaction, the Administrafigent and each Purchaser Agent shall have recsiveld other
approvals, opinions or documents as the Adminisgatgent and each Purchaser Agent may reasonaqtyire;

® The Administrative Agent shall have received frdra Borrower all hedging confirmations required é@meection with suc
Transaction;

(9) The Borrower and Servicer shall have deliveredh&Administrative Agent and each Purchaser Agémepbrts required
to be delivered as of the date of such Transaaticlnding, without limitation, all deliveries reqed by Section 2.8r Section 2.3 as
applicable;

(h) The Borrower shall have paid all fees requirede@hid, including all fees required hereunder amdku the applicable
Purchaser Fee Letters and shall have reimburse@utolasers, the Administrative Agent and eachHser Agent for all fees, costs and
expenses of closing the transactions contemplaeslhder and under the other Transaction
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Documents, including the reasonable attorney fadsaay other legal and document preparation costsiied by the Purchasers, the
Administrative Agent and each Purchaser Agent; and

0] The Borrower shall have delivered to the AdministeAgent and each Purchaser Agent (with a copeoT rustee) an
Officer’s Certificate (which may be part of the Bowing Notice) in form and substance reasonabligfsattory to the Administrative Agent
and each Purchaser Agent certifying that eacheofalegoing conditions precedent has been satisfied

The failure of the Borrower to satisfy any of tleedgoing conditions precedent in respect of anyahde shall give rise to a right of
the Administrative Agent and the applicable Pureh@gent, which right may be exercised at any timehe demand of the applicable
Purchaser Agent, to rescind the related Advancedardt the Borrower to pay to the Administrativgeht for the benefit of the applicable
Purchaser an amount equal to the Advances madegdamy such time that any of the foregoing condgiprecedent were not satisfied.

Section 3.3 . Custodianship; Transfer of Loans and Permitted Investments.

(@) The Trustee shall hold all Certificated Securifiwbether Loans or Permitted Investments) and Ingtnts in physical for
at the office of the Trustee in Boston, Massachssetthe office of the Trustee in Florence, Sdbénolina at the addresses specified in
Schedule lllhereto. Any successor Trustee shall be a statat@mal bank or trust company which is not an ladte of the Borrower and
which is a Qualified Institution.

(b) Each time that the Borrower (or the Servicer onalifetf the Borrower) shall direct or cause the asijon of any Permitte
Investment, the Borrower shall (or the Servicebehalf of the Borrower), if such Permitted Investinieas not already been transferred in
accordance with its Underlying Instruments (inchglobtaining any necessary consents) to the Cumlleétccount, cause the transfer of s
Permitted Investment in accordance with its Undegynstruments (including obtaining any necessanysents) to the Trustee to be held in
the Collection Account for the benefit of the SemiParties in accordance with the terms of thissAgrent. The security interest of the
Trustee in the funds or other property utilizead@mnection with such acquisition shall, immediatahg without further action on the part of
the Trustee, be released. The security interetbieoT rustee shall nevertheless come into existandecontinue in the Permitted Investment
so acquired, including all rights of the Borroweraind to any contracts related to and proceedgabf Bermitted Investment.

(c) The Borrower (or the Servicer on behalf of the Barer) shall cause all Permitted Investments acduisethe Borrower to
be transferred to the Trustee for credit to the@mate Account, in each case for the benefihef$ecured Parties, and shall cause all L
acquired by the Borrower to be delivered to thesiea, for the benefit of the Secured Parties, leyadrihe following means (and shall take
any and all other actions necessary to createvior faf the Trustee, for the benefit of the SecuPadties, a valid, perfected, first priority
security interest in each Loan and Permitted Imaest granted to the Administrative
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Agent under laws and regulations (including withibmitation Articles 8 and 9 of the UCC, as apphts) in effect at the time of such grant):

0] in the case of an Instrument or a Certificated 8ctepresented by a Security Certificate in resyisd
form by having it specially Indorsed to the Trusteén blank by an effective Indorsement or regestiein the name of the
Trustee and by (A) delivering such Instrument ccu8ity Certificate to the Trustee in the State adddachusetts or South
Carolina and (B) causing the Trustee to maintami{@half of the Secured Parties) continuous poses$such Instrument or
Security Certificate in the State of MassachusstiSouth Carolina;

(i) in the case of an Uncertificated Security, by (A)sing the Trustee, for the benefit of the SecBadies
to become the registered owner of such Uncertdat&ecurity and (B) causing such registration noaie effective;

(iii) in the case of any Security Entitlement, by caudiirgTrustee, for the benefit of the Secured Parte
become the Entitlement Holder of such Securityttemtient; and

(iv) in the case of general intangibles (including aanlnot evidenced by an Instrument) by (A) notifythe
related Obligor thereunder of the transfer andfiB)g, maintaining and continuing the effectivesas, a financing statement
naming the Borrower as debtor and the Trustee@s e party and describing the Loan or Permittegdtment (as the case
may be) as the collateral at the filing office loé tSecretary of State for the State of Delaware.

ARTICLE IV
REPRESENTATIONS AND WARRANTIES

Section 4.1 . Representations and Warranties of the Borrower.

The Borrower represents and warrants as followsf &se Closing Date, each Funding Date, and asct ether date provided under
this Agreement or the other Transaction Documentwioich such representations and warranties aréregfjto be (or deemed to be) made:

€)) Organization and Good Standingrhe Borrower has been duly organized, and isllya¢xisting as a limited liability
company in good standing, under the laws of theeSthDelaware, with all requisite limited liabjlitompany power and authority to owr
lease its properties and conduct its businessdaslausiness is presently conducted, and had eglailant times, and now has all necessary
power, authority and legal right to acquire, own aell the Collateral.

(b) Due Qualification The Borrower is duly qualified to do businesd &nin good standing as a limited liability compaanc
has obtained all necessary qualifications, licemsgsapprovals, in all jurisdictions in which thereership or lease of property or the coni
of its business requires such qualifications, l§gnor approvals.
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(c) Power and Authority; Due Authorization; ExecutiamdeDelivery. The Borrower (i) has all necessary limited ligpi
company power, authority and legal right to (a)oeste and deliver this Agreement and the other Betitn Documents to which it is a
party, and (b) carry out the terms of the TransacBbocuments to which it is a party, and (ii) hasycauthorized by all necessary limited
liability company action, the execution, delivernydgperformance of this Agreement and the otherSaation Documents to which it is a
party and the sale and assignment of an ownersltigecurity interest in the Collateral on the teemd conditions herein provided. This
Agreement and each other Transaction Document ichvithe Borrower is a party have been duly execatetidelivered by the Borrower.

(d) Binding Obligation. This Agreement and each other Transaction Dootitoevhich the Borrower is a party constitutes a
legal, valid and binding obligation of the Borrovwexforceable against the Borrower in accordance Mgtrespective terms, except as such
enforceability may be limited by Insolvency Lawsldry general principles of equity (whether considien a suit at law or in equity).

(e) No Violation. The consummation of the transactions contemglayethis Agreement and the other Transaction Daus
to which it is a party and the fulfillment of thertns hereof and thereof will not (i) conflict wittesult in any breach of any of the terms and
provisions of, or constitute (with or without naior lapse of time or both) a default under, ther®wer’s certificate of formation, operating
agreement or any Contractual Obligation of the &war, (ii) result in the creation or impositionarfy Lien (other than Permitted Liens)
upon any of the Borrowes’properties pursuant to the terms of any suchr@ctual Obligation, other than this Agreement,iidr\{iolate any
Applicable Law.

® No Proceedings There is no litigation, proceeding or investigatpending or, to the best knowledge of the Boegw
threatened against the Borrower, before any Goventah Authority (i) asserting the invalidity of thigreement or any other Transaction
Document to which the Borrower is a party, (ii) ldeg to prevent the consummation of any of thedeations contemplated by this
Agreement or any other Transaction Document to wttie Borrower is a party or (iii) seeking any detmation or ruling that could
reasonably be expected to have Material AdversecEff

(9) All Consents Required All approvals, authorizations, consents, ordérsnses or other actions of any Person or of any
Governmental Authority (if any) required for theedexecution, delivery and performance by the Boetosf this Agreement and any other
Transaction Document to which the Borrower is dyphave been obtained.

(h) Bulk Sales The execution, delivery and performance of &gseement and the transactions contemplated hetelmpt
require compliance with any “bulk sales” act or i@mlaw by Borrower.

0] Solvency. The Borrower is not the subject of any InsolweRcoceedings or Insolvency Event. The transastiorder this
Agreement and any other Transaction Document talwtiie Borrower is a party do not and will not renthe Borrower not Solvent and -
Borrower shall deliver to the Administrative Agearid each Purchaser Agent on the Closing Date ificaion in the form of Exhibit EL .
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()

Selection ProceduresNo procedures adverse to the interests of thehl@eers were utilized by the Borrower in identityi

and/or selecting the Loans in the Collateral.

(k)

Taxes. The Borrower has filed or caused to be filedall returns that are required to be filed by il &as paid or made

adequate provisions for the payment of all Taxesahassessments made against it or any of ifsgoty (other than any amount of Tax the
validity of which is currently being contested ioagl faith by appropriate proceedings and with resfgewhich reserves in accordance with
GAAP have been provided on the books of the Borripvead no tax lien has been filed and, to the @eer’'s knowledge, no claim is being
asserted, with respect to any such Tax, fee or aterge.

()

Exchange Act Compliance; Regulations T, U and Mone of the transactions contemplated herein tire other

Transaction Documents (including, without limitatjdhe use of the proceeds from the sale of th&ateohl) will violate or result in a
violation of Section 7 of the Exchange Act, or aagulations issued pursuant thereto, includingheut limitation, Regulations T, U and X
of the Board of Governors of the Federal Resenste®y, 12 C.F.R., Chapter Il. The Borrower doesomat or intend to carry or purchase,
and no proceeds from the Advances will be useéity©or purchase, any “margin stock” within the mieg of Regulation U or to extend
“purpose credit” within the meaning of Regulation U

(m)

Security Interest

0] This Agreement creates a valid and continuing sgcuterest (as defined in the applicable UCC)ha
Collateral in favor of the Trustee, on behalf of ®ecured Parties, which security interest is gaall other Liens (except for
Permitted Liens), and is enforceable as such apeieditors of and purchasers from the Borrower;

(i) the Collateral is comprised of “instruments”, “satuentitiements”, “general intangibles”, “tanggbl

chattel paper”, “accounts”, “certificated secustig‘uncertificated securities” or “securities acos” (each as defined in the
applicable UCC) and/or such other category of teii under the applicable UCC as to which the 8oear has complied with

its obligations under this Section 4.1(Jn)

(iii) with respect to Collateral that constitute “seguehtitlements”:

(1) all of such security entittements have been crdditeone of the Accounts and the securities inteiarg for each

Account has agreed to treat all assets crediteddb Account as “financial assets” within the magrof the applicable UCC;

(2 the Borrower has taken all steps necessary to ¢hasecurities intermediary to identify in its oeds the Trustee,

for the benefit of the Secured Parties, as thedRdraving a security entitlement against the sdearintermediary in each of the
Accounts; and

) the Accounts are not in the name of any Persorr titla@ the Borrower, subject to the lien of thestee, for the

benefit of the Secured Parties. The Borrower loaguathorized or allowed the securities intermgdarany Account to comply wit
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the entitlement order of any Person other tharTtiastee, for the benefit of the Secured Parpesyided that, until the Trustee
delivers a notice of exclusive control under theuigies Account Control Agreement, the Borrowed déime Servicer may cause cash
in the Accounts to be invested in Permitted Investts.

(iv) all Accounts constitute “securities accounts” asnael in the applicable UCC;

(v) the Borrower owns and has good and marketabletditliee Collateral free and clear of any Lien (othe
than Permitted Liens) of any Person;

(vi) the Borrower has received all consents and apmaeguired by the terms of any Loan to the grantihg
a security interest in the Loans hereunder to tlust€e, on behalf of the Secured Parties;

(vii) the Borrower has caused the filing of all appraerfnancing statements in the proper filing offinghe
appropriate jurisdictions under Applicable Law iler to perfect the security interest in the Cellat and that portion of the
Loans in which a security interest may be perfebtedlling granted to the Trustee, on behalf of 8exured Parties, under this
Agreement;

(viii) other than the security interest granted to thestBiej on behalf of the Secured Parties, pursuahtsto
Agreement, the Borrower has not pledged, assiggwd, granted a security interest in or otherwizaveyed any of the
Collateral. The Borrower has not authorized tliediof and is not aware of any financing stateraexgainst the Borrower that
include a description of collateral covering thdl&teral other than any financing statement (Axtielg to the security interest
granted to the Borrower under the Sale Agreemer{B)relating to the closing of a Permitted Setization contemplated by
Section 2.19 or (C) that has been terminated and/or fully ealitlly assigned to the Trustee on or prior todhaée hereof or
(D) relating to the Collateral related to a Ser8abordinated Loan or a Junior Subordinated Lodme Borrower is not aware
of the filing of any judgment or tax lien filinggainst the Borrower;

(ix) all original executed copies of each underlyinghpissory note or copies of each Loan Register, as
applicable, that constitute or evidence each Laenldeen, or subject to the delivery requirementsaiioed herein, will be
delivered to the Trustee;

(x) other than in the case of Noteless Loans, the Bardnas received, or subject to the delivery
requirements contained herein will receive, a emnithcknowledgment from the Trustee that the Trustéts bailee is holding
the underlying promissory notes that constitutevadence the Loans solely on behalf of and forttieefit of the Secured
Parties;

(xi) none of the underlying promissory notes, or Loagifers, as applicable, that constitute or evid¢hee
Loans has any marks or notations
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indicating that they have been pledged, assignedherwise conveyed to any Person other than thst@e, on behalf of the
Secured Parties;

(xii) with respect to Collateral that constitutes a ‘ifiegtted security,” such certificated security leen
delivered to the Trustee, on behalf of the SecB®adies and, if in registered form, has been spigdiaorsed to the Trustee,
for the benefit of the Secured Parties, or in blaplan effective Indorsement or has been registardte name of the Trustee,
for the benefit of the Secured Parties, upon oalgissue or registration of transfer by the Borrowiesuch certificated securit
and

(xiii) with respect to Collateral that constitutes an ‘antificated security”, that the Borrower of such
uncertificated security has registered the Admiatste Agent as the registered owner of such uifimatied security.

(n) Reports Accurate All Servicing Reports (if prepared by the Borewor to the extent that information containedeireis
supplied by the Borrower), information, exhibitsancial statements, documents, books, recordsparts furnished by the Borrower to the
Administrative Agent, the Trustee, each Purchaggmh or any Purchaser in connection with this Agreet are, as of their date, true,
complete and correct.

(0) Location of Offices The Borrower’s location (within the meaning aftidle 9 of the UCC) is Delaware. The office where
the Borrower keeps all the Records is at the addrEthe Borrower referred to in Section 1Beteof (or at such other locations as to which
the notice and other requirements specified ini®e&.2(g)shall have been satisfied). The Borrower’'s Fedenaployee Identification
Number is correctly set forth on Exhibitlr. The Borrower has not changed its name (whetha@niendment of its certificate of formation,
by reorganization or otherwise) or its jurisdictiohorganization and has not changed its locatighiwthe four months preceding the
Closing Date.

(p) Concentration Account The name and address of the Concentration A¢d®amk, together with the account number of
the Concentration Account of the Originator at sGamcentration Account Bank is specified in Schedul The Concentration Account is
the only account to which Obligors send Collectionghe Collateral. Except as contemplated byiritexcreditor Agreement, the Borrower
has not granted any Person other than the Admatiisgr Agent and the Trustee an interest in the €otmation Account.

(a) Tradenames The Borrower has no trade names, fictitious rsrassumed names or “doing business as” namebkar ot
names under which it has done or is doing business.

(9] Sale Agreement The Sale Agreement is the only agreement putgoamhich the Borrower purchases Collateral.

(s) Value Given. The Borrower shall have given reasonably eqaiviavalue to the Originator in consideration fa transfer
to the Borrower of the Collateral under the Salee®gnent, no such transfer has been made for ocanuat of an antecedent debt owed by
the

83




Originator to the Borrower, and no such transferimay be voidable or subject to avoidance undgrsaction of the Bankruptcy Code.

® Accounting. Other than for tax and consolidated accountung@ses, the Borrower will not account for or trgmlhether i
financial statements or otherwise) the transacttmmemplated hereby in any manner other thansateaof the Collateral by the Borrower
to the Secured Parties. Other than for tax andatimlaéed accounting purposes, the Borrower will aotount for or treat (whether in
financial statements or otherwise) the transactamméemplated by the Sale Agreement in any manther than as a sale of the Collatera
the Originator to the Borrower.

(u) Special Purpose Entity The Borrower has not and shall not:

0] engage in any business or activity other than threlase and receipt of Collateral and related a$s®n
the Originator under the Sale Agreement, the sadepéedge of Collateral under the Transaction Daetsy and such other
activities as are incidental thereto;

(i) acquire or own any material assets other tharh@Lbllateral and related assets from the Originato
under the Sale Agreement and (b) incidental prg@etmay be necessary for the operation of theddar and the
performance of its obligations under the TransacBocuments;

(iii) merge into or consolidate with any Person or dissdkerminate or liquidate in whole or in part nséer
or otherwise dispose of all or substantially alltefassets or change its legal structure, ordigi®n of formation, without in
each case first obtaining the consent of the Adstriaiive Agent and each Purchaser Agent;

(iv) fail to preserve its existence as an entity dufyaoized, validly existing and in good standing urttie
laws of the jurisdiction of its organization or fieation, or without the prior written consent of théministrative Agent and
each Purchaser Agent, amend, modify, terminataibtof comply with the provisions of its operatiagreement, or fail to
observe limited liability company formalities;

(v) own any Subsidiary or make any Investment in amgdéewithout the consent of the Administrative
Agent and each Purchaser Agent;

(vi) except as permitted by this Agreement and thedrgditor Agreement, commingle its assets with the
assets of any of its Affiliates, or of any otherdem;

(vii) incur any debt, secured or unsecured, direct diirmgent (including guaranteeing any obligationjeot
than indebtedness to the Secured Parties hereandreconjunction with a repayment of all Advanaged to the Purchasers,
except for trade payables in the ordinary coursésdfusinessprovided that, such debt is not evidenced by a note andits p
when due;
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(viii) become insolvent or fail to pay its debts and liads from its assets as the same shall becomg due

(ix) fail to maintain its records, books of account Badk accounts separate and apart from those afthey
Person;

(x) enter into any contract or agreement with any Rersecept upon terms and conditions that are
commercially reasonable and intrinsically fair authstantially similar to those that would be ava#son an arms-length basis
with third parties other than such Person;

(xi) seek its dissolution or winding up in whole or arfp

(xii) fail to correct any known misunderstandings regegdhe separate identity of Borrower and the
Originator or any principal or Affiliate thereof any other Person;

(xiii) guarantee, become obligated for, or hold itselftouie responsible for the debt of another Person;

(xiv) make any loan or advances to any third party, diolyany principal or Affiliate, or hold evidencé o
indebtedness issued by any other Person (othetlhledmans, cash and Permitted Investments);

(xv) fail to file its own separate tax return, or file@nsolidated federal income tax return with arheot
Person, except as may be required by the Codeegpudiations;

(xvi) fail either to hold itself out to the public aseghl entity separate and distinct from any othesdéteor to
conduct its business solely in its own name in orndé (a) to mislead others as to the identity witiich such other party is
transacting business, or (b) to suggest thatrésponsible for the debts of any third party (idahg any of its principals or
Affiliates);

(xvii) fail to maintain adequate capital for the normdigaiions reasonably foreseeable in a busineds aize
and character and in light of its contemplated hess$ operations;

(xviii) file or consent to the filing of any petition, edthvoluntary or involuntary, to take advantagemof a
applicable insolvency, bankruptcy, liquidation eorganization statute, or make an assignment éobémefit of creditors;

(xix) except as may be required by the Code and regutatéiare any common logo with or hold itself aut a
or be considered as a department or division cdifg)of its principals or Affiliates, (b) any Affdte of a principal or (c) any
other Person;
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(xx) permit any transfer (whether in any one or moradaations) of any direct or indirect ownership iagt
in the Borrower to the extent it has the abilityctmtrol the same, unless the Borrower delivethécAdministrative Agent and
each Purchaser Agent an acceptable non-consolidapimion and the Administrative Agent consentsuoh transfer;

(xxi) fail to maintain separate financial statementsyghg its assets and liabilities separate and dpart
those of any other Person;

(xxii) fail to pay its own liabilities and expenses oniyt of its own funds;

(xxiii) fail to pay the salaries of its own employeesni,an light of its contemplated business operatjon
(xxiv) acquire the obligations or securities of its A#tks or stockholders;

(xxv) guarantee any obligation of any person, includimd\Hiliate;

(xxwvi) fail to allocate fairly and reasonably any overheadenses that are shared with an Affiliate, inicigd

paying for office space and services performedriyyemployee of an Affiliate;
(xxvii) fail to use separate invoices and checks beasngwn name;

(xxviii) pledge or permit the pledge of its assets or ovinigiiaterests in the Borrower for the benefit ofan
other Person, other than with respect to paymetiteindebtedness to the Secured Parties hereunder;

(xxix) fail at any time to have at least one independertager (an “ Independent Managjewho is not
currently a director, officer, employee, trade d@dshareholder, manager or member (or spousenpasibling or child of the
foregoing) of (a) the Servicer, (b) the Borrowe), &ny principal of the Servicer, (d) any Affiliabé the Servicer, or (e) any
Affiliate of any principal of the Serviceprovided, however , such Independent Manager may be an independerggernor an
independent director of another special purposigyaftiliated with the Servicer or fail to ensutteat all limited liability
company action relating to the selection, mainteraor replacement of the Independent Manager dyeadithorized by the
unanimous vote of the board of managers (incluttiegndependent Managers);

(xxx) fail to provide that the unanimous consent of athmbbers (including the consent of the Independent
Manager) is required for the Borrower to (a) digeadr liquidate, in whole or part, or institute peedings to be adjudicated
bankrupt or insolvent, (b) institute or consenttte institution of bankruptcy or insolvency prociegs against it, (c) file a
petition seeking or consent to reorganization befrender any applicable federal or state lawtietato bankruptcy or
insolvency, (d) seek or consent to the appointroéatreceiver, liquidator, assignee, trustee, segai®r, custodian or any
similar official for the Borrower, (€) make any &gsnent for the benefit of the Borrower’s creditgif$ admit in writing its
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inability to pay its debts generally as they becalue, or (g) take any action in furtherance of ahthe foregoing; and

(xxxi) take or refrain from taking, as applicable, eacthefactivities specified in the non-consolidataginion
of Latham & Watkins LLP, dated as of the date hEnepon which the conclusions expressed thereirbased.

(xxxii) The Borrower has received in writing from the Omigior confirmation that the Originator will not cz&u
the Borrower to file a voluntary petition under tBankruptcy Code or Insolvency Laws.

(v) Investment Company Act The Borrower is exempt from the provisions @ #1940 Act.

(w) ERISA. The present value of all benefits vested untliéemployee pension benefit plans,” as such tesrddfined in
Section 3 of ERISA, maintained by the Borrowerinowhich employees of the Borrower are entitlegoticipate, as from time to time in
effect (the “ Pension Plariy does not exceed the value of the assets dPémsion Plan allocable to such vested benefite(bas the value
of such assets as of the last annual valuatior).date prohibited transactions, accumulated fundiaficiencies, withdrawals or reportable
events have occurred with respect to any PensimsRhat, in the aggregate, could subject the Bardo any material tax, penalty or other
liability. No notice of intent to terminate a ParsPlan has been filed, nor has any Pension Rdan terminated under Section 4041(f) of
ERISA, nor has the Pension Benefit Guaranty Cotpmranstituted proceedings to terminate, or appaitrustee to administer a Pension
Plan and no event has occurred or condition ethistismight constitute grounds under Section 4042RISA for the termination of, or the
appointment of a trustee to administer, any PenBlan.

(x) PUHCA. The Borrower is not a “holding company” or alisidiary holding company” of a “holding company”thin the
meaning of the Public Utility Holding Company Adt1935, as amended, or any successor statute.

(y) Compliance with Law The Borrower has complied in all respects witiApaplicable Law to which it may be subject, and
no item of Collateral contravenes any Applicablevl(@cluding, without limitation, all applicable @datory and abusive lending laws, laws,
rules and regulations relating to licensing, tiathending, fair credit billing, fair credit repamty, equal credit opportunity, fair debt collect
practices and privacy).

(2 [ Reserved.

(aa) Collections. The Borrower acknowledges that all Collectiogsaived by it or its Affiliates with respect to tBellateral
sold hereunder are held and shall be held in fougshe benefit of the Secured Parties until degedsinto the Collection Account within two
Business Days after receipt as required herein.

(bb)  SetOff, etc. No Loan has been compromised, adjusted, extesadédfied, subordinated (other than Senior Subated
Loans and Junior Subordinated Loans, and soldlya@xtent described and provided for in the definithereof), rescinded, set-off or
modified
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by the Borrower, the Originator or the Obligor thef;, and no Collateral is subject to compromis@)sithent, extension, satisfaction,
subordination, rescission, saff; counterclaim, defense, abatement, suspend&ferment, deduction, reduction, termination or ification,
whether arising out of transactions concerningGb#ateral or otherwise, by the Borrower, the Orafor or the Obligor with respect there
except for amendments, extensions and modificatibagy, to such Collateral otherwise permittedi@nSection 6.4(a)f this Agreement
and in accordance with the Credit Policy and theviSieg Standard.

(cc)

Full Payment As of the Funding Date thereof, the Borrower hagnowledge of any fact which should lead it xpect

that any Loan will not be paid in full.

(dd)

Accuracy of Representations and Warranti€sach representation or warranty by the Borrosegrtained herein or in any

certificate or other document furnished by the Baer pursuant hereto or in connection herewithuie &ind correct in all material respects.

(ee)

(ff)

Borrower sh

[ Reserved.

Reaffirmation of Representations and WarrantiethbyBorrower. On each day that any Advance is made hereutider,
all be deemed to have certified thategdtesentations and warranties described in Seétibare correct on and as of such day

as though made on and as of such day, except yoswah representations or warranties which are raad# a specific date.

(99)
(hh)

(ii)

[Reserved]

Environmental

0] With respect to each item of Related Property ah®fCut-Off Date for the Loan related to such Rala
Property, to the actual knowledge of a Respongitffecer of the Borrower: (a) the related Obligooperations comply in all
material respects with all applicable Environmehtalvs; (b) none of the related Obligeiperations is the subject of a Fed
or state investigation evaluating whether any raededttion, involving expenditures, is needed ®pand to a release of any
Hazardous Materials into the environment; andi{e)related Obligor does not have any material ngetit liability in
connection with any release of any Hazardous Maltento the environment.

(i) As of Cut-Off Date for the Loan related to suchd&edl Property, none of the Borrower, the Originator
nor the Servicer has received any written or venloéice of, or inquiry from any Governmental Auttipregarding, any
violation, alleged violation, non-compliance, liktlyi or potential liability regarding environmentalatters or compliance with
Environmental Laws with regard to any of the Ralad®eoperty, nor does any such Person have knowledgason to believe
that any such notice will be received or is beimgatened.

USA PATRIOT Act. Neither the Borrower nor any Affiliate of the Bower is (i) a country, territory, organizatiorerpor

or entity named on an Office of Foreign Asset Calnt©FAC) list; (ii) a Person that resides or hgdace of business in a country or

territory
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named on such lists or which is designated as a-Slooperative Jurisdictiortiy the Financial Action Task Force on Money Lauirtdgror
whose subscription funds are transferred from anubh such a jurisdiction; (i) a “Foreign ShelaBk” within the meaning of the USA
PATRIOT Act, i.e., a foreign bank that does notdawphysical presence in any country and thattiffiiated with a bank that has a
physical presence and an acceptable level of réguland supervision; or (iv) a person or entitgttresides in or is organized under the |
of a jurisdiction designated by the United Statesr&tary of the Treasury under Sections 311 ora318e USA PATRIOT Act as warrantil
special measures due to money laundering concerns.

an “ Concentration Accourit The Concentration Account is the only accounvhich Obligors send Collections on the
Collateral. The Concentration Account is subjedydo the interests of the parties to the Inteditoy Agreement.

The representations and warranties in Section 4.4ftall survive the termination of this Agreement.

Section 4.2 . Representations and Warranties of the Borrower Reling to the Agreement and the Collateral

The Borrower hereby represents and warrants, Hedflosing Date and as of each Cut-Off Date:

@ Valid Transfer and Security InteresiThis Agreement constitutes a valid transfeheTrustee, for the benefit of the
Secured Parties, of all right, title and interdsthe Borrower in, to and under all of the Collaiefree and clear of any Lien of any Person
claiming through or under the Borrower or its Atftes, except for Permitted Liens. If the convesncontemplated by this Agreement are
determined to be transfers for security, then Algiseement constitutes a grant of a security intéreall of the Collateral to the Trustee, for
the benefit of the Secured Parties, which upordéiizery of the Required Loan Documents to the #eisthe crediting of Loans to the
Accounts and the filing of the financing statemedescribed in Section 4.1(rahd, in the case of Additional Loans on the apple&utOff
Date, shall be a valid and first priority perfectasgturity interest in Agents the Loans forming & p&the Collateral and in that portion of
Loans in which a security interest may be perfebteflling subject only to Permitted Liens. Neititee Borrower nor any Person claiming
through or under Borrower shall have any claimrtiterest in the Collection Account or any otharcAunt and, if this Agreement
constitutes the grant of a security interest irhguoperty, except for the interest of Borrowesirth property as a debtor for purposes of the
UCC.

(b) Eligibility of Collateral. As of the Closing Date and each Cut-Off Dateth@ Loan List and the information contained in
each Borrowing Notice delivered pursuant to SecBidor Section 2.3 as applicable, is an accurate and complete distfrall Collateral as
of the related Cut-Off Date and the information teamed therein with respect to the identity of s@dilateral and the amounts owing
thereunder is true and correct as of the relate¢ddEfuDate, (ii) each such Loan included in the Beoving Base is an Eligible Loan and (iii)
with respect to each such item of Collateral, alisents, licenses, approvals or authorizationsg of o
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registrations or declarations of any Governmentzatharity or any Person required to be obtained&adéd or given by the Borrower in
connection with the transfer of an ownership irder security interest in such Collateral to thiastee, for the benefit of the Secured
Parties, have been duly obtained, effected or garghare in full force and effect.

(c) No Fraud. Each Loan was originated without any fraud oterial misrepresentation by the Originator or,ite best of th
Borrower’s knowledge, on the part of the Obligor.

Section 4.3 . Representations and Warranties of the Servicer

The Servicer represents and warrants as follove tiee Closing Date, each Funding Date and asdf ether date provided under
this Agreement or the other Transaction Document&loich such representations and warranties aréregtjto be (or deemed to be) made:

€)) Organization and Good Standingrhe Servicer has been duly organized and isllyadixisting as a corporation in good
standing under the laws of the State of Marylarith @il requisite corporate power and authoritypten or lease its properties and to con
its business as such business is presently corantéto enter into and perform its obligationsspant to this Agreement.

(b) Due Qualification The Servicer is duly qualified to do business asrporation and is in good standing as a cotjoora
and has obtained all necessary licenses and apgiowall jurisdictions in which the ownership @ake of its property and or the conduct of
its business requires such qualification, licermespprovals.

(c) Power and Authority; Due Authorization; ExecutiamdeDelivery. The Servicer (i) has all necessary power, aitthand
legal right to (a) execute and deliver this Agreatrend the other Transaction Documents to whighatparty, (b) carry out the terms of the
Transaction Documents to which it is a party, andés duly authorized by all necessary corpoeaation the execution, delivery and
performance of this Agreement and the other Traiwa®ocuments to which it is a party. This Agresmand each other Transaction
Document to which the Servicer is a party have lshéy executed and delivered by the Servicer.

(d) Binding Obligation. This Agreement and each other Transaction Dootitoevhich the Servicer is a party constitutes a
legal, valid and binding obligation of the Serviesforceable against the Servicer in accordandeitgitrespective terms, except as such
enforceability may be limited by Insolvency Lawslageneral principles of equity (whether considered suit at law or in equity).

(e) No Violation. The consummation of the transactions contemglayethis Agreement and the other Transaction Daus
to which it is a party and the fulfillment of thertns hereof and thereof will not (i) conflict wittesult in any breach of any of the terms and
provisions of, or constitute (with or without natior lapse of time or both) a default under, thevier’s articles of incorporation or by-laws
or any Contractual Obligation of the Servicer, (@$ult in the creation or imposition of any Ligmon any of the Servicer’s properties
pursuant to
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the terms of any such Contractual Obligation, othan this Agreement, or (iii) violate any Applidal.aw.

® No Proceedings There is no litigation, proceeding or investigatpending or, to the best knowledge of the Seryic
threatened against the Servicer, before any GovemtahAuthority (i) asserting the invalidity of thAgreement or any other Transaction
Document to which the Servicer is a party, (ii)lseg to prevent the consummation of any of thedeations contemplated by this
Agreement or any other Transaction Document to wttie Servicer is a party or (iii) seeking any daieation or ruling that could
reasonably be expected to have Material AdversecEff

(9) All Consents Required All approvals, authorizations, consents, ordiérenses or other actions of any Person or of any
Governmental Authority (if any) required for theedexecution, delivery and performance by the Senad€ this Agreement and any other
Transaction Document to which the Servicer is aypaave been obtained.

(h) Reports Accurate All Servicer Certificates, Servicing Reports,rBaving Notices, Borrowing Base Certificates ankeot
written or electronic information, exhibits, findatstatements, documents, books, records or refumished by the Servicer to the
Administrative Agent, the Trustee, each Purchaggm or any Purchaser in connection with this Agreet are, as of their date, accurate,
true and correct.

0] Credit Policy and Servicing Standardrhe Servicer has complied in all material retp@dth (i) the Credit Policy with
regard to the origination and underwriting of thmahs and (ii) the Servicing Standard with regarthéoservicing of the Loans.

)] Collections. The Servicer acknowledges that all Collectiatived by it or its Affiliates with respect to tGellateral
transferred or pledged hereunder are held and Isédleld in trust for the benefit of the Securedi€suntil deposited into the Collection
Account within two Business Days from receipt agpuiged herein.

(k) Bulk Sales The execution, delivery and performance of &gseement do not require compliance with any “bsakes”
act or similar law by the Servicer.

)] Solvency. The Servicer is not the subject of any InsolyeRmceedings or Insolvency Event. The transastiorder this
Agreement and any other Transaction Document tahwthie Servicer is a party do not and will not mmithe Servicer not Solvent and the
Servicer shall deliver to the Administrative Agamid each Purchaser Agent on the Closing Date déi@aion in the form of Exhibit E2 .

(m) Taxes. The Servicer has filed or caused to be filedaadIreturns that are required to be filed byTihe Servicer has paid
or made adequate provisions for the payment dfates and all assessments made against it or atsypbperty (other than any amount of
Tax the validity of which is currently being cortied in good faith by appropriate proceedings arttl véspect to which reserves in
accordance with GAAP have been provided on the bobkhe Servicer), and no tax lien has been filed, to the Servicer’'s knowledge, no
claim is being asserted, with respect to any swoh dssessment or other charge.
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(n) Exchange Act Compliance; Regulations T, U and Mone of the transactions contemplated herethepther Transaction
Documents (including, without limitation, the usiettee Proceeds from the sale of the Collateral) widlate or result in a violation of
Section 7 of the Exchange Act, or any regulati@ssieéd pursuant thereto, including, without limdatiRegulations T, U and X of the Board
of Governors of the Federal Reserve System, 12RC.Ehapter II.

(0) Security Interest The Servicer will take all steps necessary suemthat the Borrower has granted a securityestgas
defined in the UCC) to the Trustee, for the berwfihe Secured Parties, in the Collateral, whicariforceable in accordance with
Applicable Law upon execution and delivery of tAgreement. Upon the filing of UCC-1 financing staents naming the Trustee as
secured party and the Borrower as debtor, the @eyusbr the benefit of the Secured Parties, slaaléla valid and first priority perfected
security interest in the Loans and that portiothef Collateral in which a security interest maypleefected by filing (except for any
Permitted Liens). All filings (including, withouimitation, such UCC filings) as are necessarythar perfection of the Secured Parties’
security interest in the Loans and that portiothef Collateral in which a security interest maypleefected by filing (or prior to the
applicable Advance will be) made.

(p) ERISA. The present value of all benefits vested untléemployee pension benefit plans,” as such tesrddfined in
Section 3 of ERISA, maintained by the Serviceliparhich employees of the Servicer are entitlegadicipate, as from time to time in
effect (the “_Pension Plariy does not exceed the value of the assets dPémesion Plan allocable to such vested benefite¢bas the value
of such assets as of the last annual valuatior).date prohibited transactions, accumulated fundiaficiencies, withdrawals or reportable
events have occurred with respect to any PensimsRhat, in the aggregate, could subject the Sarto any material tax, penalty or other
liability. No notice of intent to terminate a ParsPlan has been filed, nor has any Pension Rdan terminated under Section 4041(f) of
ERISA, nor has the Pension Benefit Guaranty Cotpmranstituted proceedings to terminate, or appaitrustee to administer, a Pension
Plan and no event has occurred or condition ettisttsmight constitute grounds under Section 4042RISA for the termination of, or the
appointment of a trustee to administer, any PenBlan.

(a) [Reserved.

(9] Concentration Account The nhame and address of the Concentration A¢ddamk, together with the account number of
the Concentration Account of the Originator at@@ncentration Account Bank, have been sent to thetde and the Administrative Agel
Subject to the terms of the Intercreditor Agreemtd Servicer has not granted and shall not graptPerson other than the Trustee an
interest in the Concentration Account, other thay such interest that has been terminated or anity validly assigned to the Trustee on or
prior to the date hereof.

(s) USA PATRIOT Act. Neither the Servicer nor any Affiliate of ther@eer is (i) a country, territory, organizatiorgngon ol
entity named on an OFAC list; (ii) a Person thaides or has a place of business in a countryrotoisy named on such lists or which is
designated as a “Non-Cooperative Jurisdiction”H®/Einancial Action Task Force on Money

92




Laundering, or whose subscription funds are trarnsfiefrom or through such a jurisdiction; (iii) Bdreign Shell Bank” within the meaning
of the USA PATRIOT Act, i.e., a foreign bank thated not have a physical presence in any countrytetids not affiliated with a bank that
has a physical presence and an acceptable levegofation and supervision; or (iv) a person oitgmiat resides in or is organized under
the laws of a jurisdiction designated by the Unigdtes Secretary of the Treasury under Sectioh®B312 of the USA PATRIOT Act as
warranting special measures due to money laundeangerns.

® Environmental

0] With respect to each item of Related Propertyhodctual knowledge of a Responsible Officer of the
Servicer: (a) the related Obligor’s operations chyniip all material respects with all applicable Eovnmental Laws; (b) none
of the related Obligor’s operations is the subgga Federal or state investigation evaluating Wwleany remedial action,
involving expenditures, is needed to respond tlease of any Hazardous Materials into the enviemtpand (c) the related
Obligor does not have any material contingent lighin connection with any release of any HazasiMaterials into the
environment.

(i) The Servicer has not received any written or venlogice of, or inquiry from any Governmental Autity
regarding, any violation, alleged violation, nonvgaiance, liability or potential liability regardinenvironmental matters or
compliance with Environmental Laws with regard ty af the Related Property, nor does the Serviware knowledge or
reason to believe that any such notice will beivateor is being threatened.

(u) Compliance with Law The Servicer has complied in all material respegth all Applicable Law to which it may be
subject, and no Loan in the Collateral contravenesy material respect any Applicable Law (inchgliwithout limitation, laws, rules and
regulations relating to licensing, truth in lendifgir credit billing, fair credit reporting, equatedit opportunity, fair debt collection practis
and privacy).

(v) PUHCA. The Servicer is not a “holding company” or ab¥sidiary holding company” of a “holding company”thin the
meaning of the Public Utility Holding Company Adt1935, as amended, or any successor statute.

Section 4.4 . Representations and Warranties of the Backup Server .

The Backup Servicer in its individual capacity asdBackup Servicer represents and warrants asviallo

€)) Organization; Power and Authoritylt is a duly organized and validly existing i@l banking association in good
standing under the laws of the United Statesadtfull corporate power, authority and legal righexecute, deliver and perform its
obligations as Backup Servicer under this Agreement

(b) Due Authorization The execution and delivery of this Agreement iedconsummation of the transactions provided for
herein have been duly authorized by all
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necessary association action on its part, eithiés imdividual capacity or as Backup Servicertte@scase may be.

(c) No Conflict. The execution and delivery of this Agreemeng, plerformance of the transactions contemplatedkered
the fulfillment of the terms hereof will not cordtiwith, result in any breach of its articles of@nporation or bylaws or any of the material
terms and provisions of, or constitute (with orheiit notice or lapse of time or both) a defaultemahy indenture, contract, agreement,
mortgage, deed of trust, or other instrument toctviihe Backup Servicer is a party or by which iy of its property is bound.

(d) No Violation. The execution and delivery of this Agreemeng, lerformance of the transactions contemplateckered
the fulfillment of the terms hereof will not cordtiwith or violate, in any material respect, anyphigable Law.

(e) All Consents Required All approvals, authorizations, consents, oraersther actions of any Person or Governmental
Authority applicable to the Backup Servicer, reqdiin connection with the execution and deliveryhid Agreement, the performance by
the Backup Servicer of the transactions contemglagzeby and the fulfillment by the Backup Serviokthe terms hereof have been
obtained.

® Validity, Etc. This Agreement constitutes the legal, valid bimdling obligation of the Backup Servicer, enfoluea
against the Backup Servicer in accordance witteitsis, except as such enforceability may be limitgdpplicable Insolvency Laws or
general principles of equity (whether considered Buit at law or in equity).

Section 4.5 . Representations and Warranties of the Trustee

The Trustee in its individual capacity and as Teasepresents and warrants as follows:

€)) Organization; Power and Authoritylt is a duly organized and validly existing &l banking association in good
standing under the laws of the United States.adtfull corporate power, authority and legal righexecute, deliver and perform its
obligations as Trustee under this Agreement.

(b) Due Authorization The execution and delivery of this Agreement iedconsummation of the transactions provided for
herein have been duly authorized by all necessssgcgation action on its part, either in its indival capacity or as Trustee, as the case may
be.

(c) No Conflict. The execution and delivery of this Agreemeng, plerformance of the transactions contemplatedkered
the fulfillment of the terms hereof will not cordtiwith, result in any breach of its articles of@nporation or bylaws or any of the material
terms and provisions of, or constitute (with orheitit notice or lapse of time or both) a defaultemahy indenture, contract, agreement,
mortgage, deed of trust, or other instrument toctvithe Trustee is a party or by which it or anyt®property is bound.
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(d) No Violation. The execution and delivery of this Agreemeng, plerformance of the Transactions contemplatecliexad
the fulfillment of the terms hereof will not cordtiwith or violate, in any material respect, anyphigable Law.

(e) All Consents Required All approvals, authorizations, consents, oragrsther actions of any Person or Governmental
Authority applicable to the Trustee, required imection with the execution and delivery of thisrégment, the performance by the Tru:
of the transactions contemplated hereby and tliéifudnt by the Trustee of the terms hereof haverbebtained.

0] Validity, Etc. The Agreement constitutes the legal, valid andibg obligation of the Trustee, enforceable agiihe
Trustee in accordance with its terms, except a snforceability may be limited by applicable Insoaicy Laws and general principles of
equity (whether considered in a suit at law ordaity).

ARTICLE V
GENERAL COVENANTS

Section 5.1 . Affirmative Covenants of the Borrower .

From the date hereof until the Collection Date:

(@) Compliance with Laws The Borrower will comply in all material respgatith all Applicable Law, including those
applicable to the Borrower as a result of its iestiin the Collateral or any part thereof.

(b) Preservation of Company Existenc&@he Borrower will preserve and maintain its camy existence, rights, franchises .
privileges in the jurisdiction of its formation, duigualify and remain qualified in good standingadsnited liability company in each
jurisdiction where the failure to preserve and rt@imsuch existence, rights, franchises, privileged qualification could reasonably be
expected to have, a Material Adverse Effect.

(c) Performance and Compliance with Collaterdlhe Borrower will, at its expense, timely antlyfyperform and comply (or
cause the Originator to perform and comply purstmathie Sale Agreement) in all material respecth @il provisions, covenants and other
promises required to be observed by it under tH&ateoal and all other agreements related to sudtat@ral.

(d) Keeping of Records and Books of Accourithe Borrower will maintain and implement admirasive and operating
procedures (including, without limitation, an atyilto recreate records evidencing the Collaterdh@event of the destruction of the
originals thereof), and keep and maintain all doeots, books, records and other information readgmszessary or advisable for the
collection of all or any portion of the Collateral.

(e) Protection of Interest in CollateralWith respect to the Collateral acquired by tlogrBwer, the Borrower will (i) acquire
such Collateral pursuant to and in accordance thighterms of the Sale Agreement, (ii) (at the Semns expense) take all action necessary
to
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perfect, protect and more fully evidence the Boeosownership of such Collateral free and cleaarof Lien other than the Lien created
hereunder and Permitted Liens, including, withautthtion, (a) with respect to the Loans and thatipn of the Collateral in which a
security interest may be perfected by filing, fjiand maintaining (at the Servicer's expense)céffe financing statements against the
Originator in all necessary or appropriate filifjaes, (including any amendments thereto or assignts thereof) and filing continuation
statements, amendments or assignments with retbeeto in such filing offices, (including any andements thereto or assignments ther
and (b) executing or causing to be executed suwdr @istruments or notices as may be necessaiypoopriate, (iii) permit the
Administrative Agent or its agents or represengito visit the offices of the Borrower during natroffice hours and upon reasonable
notice examine and make copies of all documentskfaecords and other information concerning tbéaferal and discuss matters related
thereto with any of the officers or employees & Borrower having knowledge of such matters, andtéke all additional action that the
Administrative Agent may reasonably request toguyfprotect and more fully evidence the respedtiterests of the parties to this
Agreement in the Collateral.

)] Deposit of Collections The Borrower promptly (but in no event laterrthievo Business Days after receipt) deposit all
Collections received by the Borrower in respedhef Collateral into the Collection Account.

(9) Special Purpose Entity The Borrower shall be in compliance with the GalePurpose Entity requirements set forth in

Section 4.1(u)
(h) [ Reserved.

0] Termination Events The Borrower will provide the Administrative Agieand each Purchaser Agent (with a copy to the
Trustee and the Backup Servicer) with immediatét@minotice of the occurrence of each Terminativertt and each Unmatured
Termination Event of which the Borrower has knowgear has received notice. In addition, no ldtanttwo Business Days following the
Borrower’s knowledge or notice of the occurrencamy Termination Event or Unmatured TerminationiEythe Borrower will provide to
the Administrative Agent and each Purchaser Agemtitten statement of Responsible Officer of thewer setting forth the details of
such event and the action that the Borrower praptséake with respect thereto.

)] Taxes. The Borrower will file its tax returns and payyaand all Taxes imposed on it or its propertyexgiired by the
Transaction Documents.

(k) Use of Proceeds The Borrower will use the proceeds of the Adwnonly to acquire Collateral or to make distribns to
its members in accordance with the terms hereof.

()] Obligor Notification Forms The Borrower shall furnish the Trustee and tilenkistrative Agent with an appropriate
power of attorney to send (at the Trustee’s digmmeor at the Administrative Agent’s discretion the Trustee’s behalf, after the occurrence
of a Termination Event) Obligor natification forrsgive notice to the Obligors of the Secured Rartinterest in the Collateral and the
obligation to make payments as directed by thet€éajor the Administrative Agent on its behalf.
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(m) Adverse Claims Subject to the terms of the Intercreditor Agreamthe Borrower will not create, or participatehe
creation of, or permit to exist, any Liens in raatto the Concentration Account other than aslossr to the Administrative Agent, the
Trustee and each Purchaser Agent and existing the afate of this Agreement.

(n) Protection of Interest in CollateralWith respect to each item of Collateral grarttethe Trustee, for the benefit of the
Secured Parties, the Borrower will (i) take alli@ethecessary to perfect, protect and more fuligewce the Trustee’s, for the benefit of the
Secured Parties, ownership of such Collateralutfinlg, without limitation, (a) with respect to theans and that portion of the Collateral in
which a Security Interest may be perfected bydiliny filing and maintaining (at the Servicer’s erge), effective financing statements
against the Borrower in all necessary or appropfiting offices, (including any amendments theret@assignments thereof) and filing
continuation statements, amendments or assignméthtsespect thereto in such filing offices, anjl ézecuting or causing to be executed
such other instruments or notices as may be nagessappropriate and (ii) take all additional actithat the Administrative Agent or the
Trustee may reasonably request to perfect, pratetimore fully evidence the respective interesth®fparties to this Agreement in such
Collateral.

(0) Notices. The Borrower will furnish to the Administrativggent, the Trustee and each Purchaser Agent (witipg to the
Backup Servicer):

0] Income Tax Liability. Within ten Business Days after the receipt gkraie agent reports or other wri
proposals, determinations or assessments of tamhaitRevenue Service or any other taxing autharitich propose,
determine or otherwise set forth positive adjustimémthe Tax liability of any “affiliated group(jthin the meaning of
Section 1504(a)(l) of the Code) which equal or exc$1,000,000 in the aggregate, telephonic orrfatesnotice (confirmed in
writing within five Business Days) specifying thatare of the items giving rise to such adjustmants$ the amounts thereof;

(i) Auditors Management Letters Promptly after the receipt thereof, any auditoranagement letters are
received by the Borrower or by its accountants;

(iii) Representations and WarrantieBorthwith upon receiving knowledge of the sathe,Borrower shall
notify the Administrative Agent and each Purchasgent if any representation or warranty set fortiSection 4.r Section
4.2 was incorrect at the time it was given or deemedubice been given and at the same time deliveretd thstee, the
Administrative Agent and each Purchaser Agent éevrinotice setting forth in reasonable detailrtature of such facts and
circumstances. In particular, but without limititige foregoing, the Borrower shall notify the Adisinative Agent and each
Purchaser Agent in the manner set forth in theqatieg sentence before any Funding Date of any taatgcumstances within
the knowledge of the Borrower which would rendey afthe said representations and warranties urgrtiee date when such
representations and warranties were made or detmnie/e been made;
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(iv) ERISA. Promptly after receiving notice of any “repott@bvent” (as defined in Title IV of ERISA) with
respect to the Borrower (or any Affiliate thereaf)copy of such notice;

v) Proceedings As soon as possible and in any event withingtBesiness Days after the Borrower
receives notice or obtains knowledge thereof, aticany settlement of, material judgment (inclgdanmaterial judgment wi
respect to the liability phase of a bifurcatedl}riia or commencement of any material labor congérsy, material litigation,
material action, material suit or material procegddefore any court or governmental departmentnaission, board, bureau,
agency or instrumentality, domestic or foreigneafing the Collateral, the Transaction Documetis, Trrustee’s, for the
benefit of the Secured Parties, interest in theéa@mial, or the Borrower, the Servicer or the Qragor or any of their Affiliates;
provided, however , that, notwithstanding the foregoing, any settletngidgment, labor controversy, litigation, actisnit or
proceeding affecting the Collateral, the TransacBmcuments, the Trustee’s, for the benefit ofSeeured Parties, interest in
the Collateral, or the Borrower, the Servicer @ @riginator or any of their Affiliates in excess®1,000,000 or more shall be
deemed to be material for purposes of this Se&it(o);

(vi) Notice of Material Events Promptly upon becoming aware thereof, noticaryf other event or
circumstances that, in the reasonable judgmeriteoBbrrower, is reasonably likely to have a Matekidverse Effect; and

(vii) Accounting Changes As soon as possible and in any event withingliBesiness Days after the effective
date thereof, notice of any change in the accogmodicies of the Borrower or the Servicer.

(p) Other. The Borrower will furnish to the Administrativigent and each Purchaser Agent promptly, from tionéme, such
other information, documents, records or repogpeeting the Collateral or the condition or operadi financial or otherwise, of the
Borrower or the Originator as the Administrativeelg and each Purchaser Agent may from time to teasonably request in order to
protect the interests of the Administrative Agehg Trustee, each Purchaser Agent or the SecuridsPander or as contemplated by this
Agreement.

Section 5.2 . Negative Covenants of the Borrower

From the date hereof until the Collection Date:

@) Other Business Borrower will not (i) engage in any businessestthan the transactions contemplated by the Tcéiosa
Documents, (i) incur any Indebtedness, obligati@ility or contingent obligation of any kind aththan pursuant to this Agreement or
under any Hedging Agreement required by Sectiotab,3r (iii) form any Subsidiary or make any Investrha any other Person.

(b) Collateral Not to be Evidenced by Instrumenfshe Borrower will take no action to cause anwphadhat is not, as of the
Closing Date or the related Cut-Off Date, as the
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case may be, evidenced by an Instrument, to beidereced except in connection with the enforcenoemllection of such Loan.

(c) Security Interests Except as otherwise permitted herein and ingetspf any Optional Sale in connection with a Péedi
Securitization or Permitted Refinancing, Default@én Sale, RIC/BDC Sale or Replaced Loan, the Beerowill not sell, pledge, assign or
transfer to any other Person, or grant, createyrjrassume or suffer to exist any Lien on any Geid, whether now existing or hereafter
transferred hereunder, or any interest therein tlaadorrower will not sell, pledge, assign or suffo exist any Lien (except for Permitted
Liens) on its interest in the Collateral. The Bover will promptly notify the Administrative Ageind each Purchaser Agent of the
existence of any Lien on any Collateral and ther®wer shall defend the right, title and interesttef Trustee, for the benefit of Secured
Parties, in, to and under the Collateral agairstlaims of third partiegprovided, however , that nothing in this Section 5.2(sfall prevent
or be deemed to prohibit the Borrower from suffgria exist Permitted Liens upon any of the Colklter

(d) Mergers, Acquisitions, Sales, etcThe Borrower will not be a party to any mergeconsolidation, or purchase or
otherwise acquire any of the assets or any stoekipfclass of, or any partnership or joint veniaterest in, any other Person, or sell,
transfer, convey or lease any of its assets, bosaksign with or without recourse any Collatenahny interest therein (other than as
permitted pursuant to this Agreement or the Saleegigent).

(e) Deposits to Special AccountsExcept as otherwise contemplated by the IntditreAgreement, the Borrower will not
deposit or otherwise credit, or cause or permite¢so deposited or credited, to the ConcentraticcoAnt cash or cash proceeds other than
Collections in respect of the Collateral.

® Restricted PaymentsThe Borrower shall not make any Restricted JuR&yment, except that, so long as no Termination
Event or Unmatured Termination Event has occurradauld result therefrom, the Borrower may deckane make distributions to its
members on their membership interests.

(9) Change of Name or Location of Loan FileFhe Borrower shall not (x) change its name, mitneelocation of its principal
place of business and chief executive office, cbahg offices where it keeps the records from dleation referred to in Section 13.8r
change the jurisdiction of its organization, or ifydve, or consent to the Trustee or Servicer mqihgRequired Loan Documents and the
Loan Files from the location thereof on the initainding Date, unless the Borrower has given st [8d days’ written notice to the
Administrative Agent and the Trustee and has taltkactions required under the UCC of each relejaidiction in order to continue the
first priority perfected security interest of theustee, for the benefit of the Secured PartieterCollateral.

(h) Accounting of PurchasesOther than for tax and consolidated accountung@ses, the Borrower will not account for or
treat (whether in financial statements or otherjvike transactions contemplated hereby in any masther than as a sale of the Collateral
by the Borrower to the Secured Parties. Other foatax and consolidated accounting purposes, tireoBver will not account for or treat
(whether in financial statements
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or otherwise) the transactions contemplated bystile Agreement in any manner other than as a t#te €ollateral by the Originator to
the Borrower.

0] ERISA Matters The Borrower will not (a) engage or permit ariIEA Affiliate to engage in any prohibited transant
for which an exemption is not available or haspretviously been obtained from the United Statesabtepent of Labor, (b) permit to exist
any accumulated funding deficiency, as defineddnti®n 302(apf ERISA and Section 412(af the Code, or funding deficiency with
respect to any Benefit Plan other than a Multierp@td®lan, (c) fail to make any payments to a Muifioyer Plan that the Borrower or any
ERISA Affiliate may be required to make under tigeesgment relating to such Multiemployer Plan or ky pertaining thereto, (d)
terminate any Benefit Plan so as to result in &dyillty, or (€) permit to exist any occurrenceanly reportable event described in Title IV of
ERISA.

()] Operating Agreement; Sale Agreementhe Borrower will not amend, modify, waive orrtenate any provision of its
operating agreement or the Sale Agreement withreuptior written consent of the Administrative Agend each Purchaser Agent.

(k) Changes in Payment Instructions to ObligofBhe Borrower will not add or terminate any baska Concentration Accol
Bank or any Concentration Account listed in Schedubr make any change, or permit the Servicer to naailyechange, in its instructions
Obligors regarding payments to be made with redjpettte Collateral to the Concentration AccountiBamless the Administrative Agent
has consented to such addition, termination or ghdwhich consent shall not be unreasonably withreahd has received duly executed
copies of the Intercreditor Agreement (incorporg@ppropriate amendments), with each new Concé@nrAtcount Bank being a party
thereto.

()] Extension or Amendment of CollateralThe Borrower will not, except as otherwise pétadi in_ Section 6.4(g)extend,
amend or otherwise modify the terms of any Loanl(iding the Related Security).

(m) [Reserved]

(n) Taxable Mortgage Pool MattersThe sum of the Outstanding Loan Balances df@dins owned by the Borrower and that
are principally secured by an interest in real prop(within the meaning of Treasury Regulationt®er301.7701(i)-1(d)(3)) shall not at
any time exceed 35% of the Aggregate OutstandiranlBalance.

Section 5.3 . Covenants of the Borrower Relating to the HedgingfdFixed Rate Loans.

(@) On or prior to each Funding Date, the Borrower Istratier into one or more Hedge Transactions fordeted Advance to
the extent necessary to comply with the defininbfiHedge Amount”. Each Hedge Transaction shall:

0] be entered into with a Hedge Counterparty and gmeeby a Hedging Agreement;

100




(i) have a schedule of quarterly calculation perioesfitst of which commences on the Funding Daténef t
applicable Advance and the last of which ends erlakt expected scheduled payment due to occur endégth respect to the
Loans to which that Advance relates;

(iii) have an amortizing notional amount such that theégdeNotional Amount shall be at least equal to the
portion of the Hedge Amount represented by suchafide; and

(iv) provide for two series of quarterly payments tabded against each other, one such series being
payments to be made by the Borrower to a Hedge €quarty (solely on a net basis) by referenceftgeal rate for that
Advance, and the other such series being paymeis inade by such Hedge Counterparty to the Borr(swately on a net
basis) at a floating rate equal to “USD-LIBOR-BBgs defined in the ISDA Definitions), the net ambaihwhich shall be
paid into the Collection Account (if payable by budedge Counterparty) or from the Collection Accatarthe extent funds &
available under Section 2d® Section 2.1®f this Agreement (if payable by the Borrower).

(b) As additional security hereunder, the Borrower hgrassigns to the Trustee, for the benefit of theuBed Parties, all right,
titte and interest of the Borrower (but none of thdigations) in each Hedging Agreement, each Hédgesaction, and all present and
future amounts payable by a Hedge Counterpartyadbrrower under or in connection with the respedtiedging Agreement and Hedge
Transaction(s) with that Hedge Counterparty (“ He@pllateral’), and grants a security interest to the Trustegh®ibenefit of the Secur
Parties, in the Hedge Collaterptpvided , however , that so long as the Hedge Counterparty is theiAdtnative Agent or any Affiliate
thereof, the Trustee hereby grants to the Sergicem-exclusive license (which shall be deemedkedapon the occurrence of a
Termination Event) to exercise any rights under retgted Hedging Agreement or Hedge Transactidme Borrower acknowledges that ¢
result of such assignment the Borrower may notepias set forth in the proviso to the immediapeceding sentence (and in accordance
with Part 6(c)(iii) of each Hedging Agreement), lnatit the prior written consent of the Administratikgent, exercise any rights under any
Hedging Agreement or Hedge Transaction, excepthiBorrowers right under any Hedging Agreement to enter intoldge Transactions
order to meet the Borrower’s obligations under ®ech.3(a)hereof. Nothing herein shall have the effect édasing the Borrower from a
of its obligations under any Hedging Agreementry Bledge Transaction, nor be construed as requin@gonsent of the Administrative
Agent, the Trustee or any Secured Party for thiopaance by the Borrower of any such obligations.

(c) The Borrower, or the Servicer on the Borrower’sdilshall not permit, at any time, the notionaleamt of all Interest
Rate Floor Transactions outstanding to exceedatiemal amount of all Interest Rate Cap Transastiautstanding.

(d) The Borrower shall, promptly upon execution ther@obvide to the Administrative Agent and the Tegsa copy of any
Hedging Agreement entered into in connection wiik Agreement.
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(€)

At any time during the Amortization Period, the Adistrative Agent, in its reasonable discretionyrdaect the Borrower

to (i) amend or modify the terms of or (ii) termieaany Hedge Transaction then in eff@cgvided that the primary objective of any such
amendment, modification or termination shall bertteximization of the value of the Collateral angt anch amendment, modification or
termination shall not have a material adverse effache Borrower.

Section 5.4 . Affirmative Covenants of the Servicer.

From the date hereof until the Collection Date:

(@)

Compliance with Law The Servicer will comply in all material respeetith all Applicable Law, including those with

respect to managing and servicing the Collaterahgrpart thereof.

(b)

Preservation of Company Existenc&he Servicer will preserve and maintain its cogpe existence, rights, franchises and

privileges in the jurisdiction of its formation, duqualify and remain qualified in good standingaarporation in each jurisdiction where
failure to preserve and maintain such existenghisj franchises, privileges and qualification dowasonably be expected to have, a
Material Adverse Effect.

(©)

Obligations and Compliance with Collaterallhe Servicer will duly fulfill and comply withlleobligations on the part of

the Borrower to be fulfilled or complied with undarin connection with each Collateral and will mlathing to impair the rights of the
Trustee, for the benefit of the Secured Partiesf tine Secured Parties in, to and under the GoHht

(d)

Keeping of Records and Books of Account

0] The Servicer will maintain and implement administ& and operating procedures (including, without
limitation, an ability to recreate records evidercCollateral in the event of the destruction @ tiiginals thereof), and keep
and maintain all documents, books, records and atf@rmation reasonably necessary or advisabléhfercollection of all
Collateral and the identification of the Collateral

(i) The Servicer shall permit the Administrative Agesdch Purchaser Agent or their respective agents or
representatives, to visit the offices of the Sexwituring normal office hours and upon reasonabteE@ and examine and ma
copies of all documents, books, records and otiferrmation concerning the Collateral and discustterarelated thereto with
any of the officers or employees of the Serviceasitknowledge of such matters.

(iii) The Servicer will on or prior to the date hereo§rkiits master data processing records and othaksbo
and records relating to the Collateral with a lefjeatceptable to the Administrative Agent descglitme sale of the Collateral
(A) from the Originator to the Borrower, and (Bdifin the Borrower to the Trustee, for the benefithef Secured Parties.
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(e) Preservation of Security InteresiThe Servicer (at its own expense) will file sdicfancing and continuation statements
any other documents that may be required by anylarggulation of any Governmental Authority to ggeve and protect fully the first
priority perfected ownership and security intesthe Trustee, for the benefit of the Securedi®arin, to and under the Loans and that
portion of the Collateral in which a security irgst may be perfected by filing.

® Credit Policy. The Servicer will (i) comply in all material q@scts with the Credit Policy and the Servicing 8Stad in
regard to the Collateral, and (ii) furnish to thémiinistrative Agent and each Purchaser Agent, poidts effective date, prompt written
notice of any changes in the Credit Policy. Theviser will not agree to or otherwise permit to ocany change in the Credit Policy that
could have a Material Adverse Effect without thepwritten consent of the Administrative Agent agath Purchaser Agemi;ovided that,
no consent shall be required from the Administethgent or any Purchaser Agent in connection with éhange mandated by Applicable
Law or a Governmental Authority as evidenced byoamion of Counsel to that effect delivered to dministrative Agent and each
Purchaser Agent.

(9) Termination Events The Servicer will provide the Administrative Ageand each Purchaser Agent (with a copy to the
Trustee and the Backup Servicer) with immediatét@minotice of the occurrence of each Terminativertt and each Unmatured
Termination Event of which the Servicer has knowkedr has received notice. In addition, no ldtanttwo Business Days following the
Servicer’'s knowledge or notice of the occurrencarof Termination Event or Unmatured TerminationriEythe Servicer will provide to the
Trustee, the Administrative Agent and each Purahagent a written statement of the chief finanaicer or chief accounting officer of
the Servicer setting forth the details of such ¢asm the action that the Servicer proposes touatterespect thereto.

(h) Taxes. The Servicer will file its tax returns and payaand all Taxes imposed on it or its propertyesgiired under the
Transaction Documents.

0] Other. The Servicer will promptly furnish to the Trustéhe Administrative Agent and each Purchaser Agiech other
information, documents, records or reports respgdtie Collateral or the condition or operatiomsaricial or otherwise, of the Borrower or
the Servicer as the Trustee, the Administrativerigad each Purchaser Agent may from time to teasanably request in order to protect
the interests of the Administrative Agent, the Tees each Purchaser Agent or Secured Parties andsrcontemplated by this Agreement.

)] Proceedings Related to the Borrower, the Originaiat the Servicer and the Transaction Documerts soon as possible
and in any event within three Business Days aftgrexecutive officer of the Servicer receives notic obtains knowledge thereof of any
settlement of, judgment (including a judgment wibpect to the liability phase of a bifurcatedl}ria or commencement of any labor
controversy, litigation, action, suit or proceedirgfore any court or governmental department, casion, board, bureau, agency or
instrumentality, domestic or foreign, that couldsenably be expected to have a Material AdversecEfn the Borrower, the Originator or
the Servicer (or any of their Affiliates) or theahisaction Documentprovided, however , that, notwithstanding the foregoing, any
settlement, judgment,
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labor controversy, litigation, action, suit or peeding affecting the Transaction Documents, thed®eer, the Servicer or the Originator (or
any of their Affiliates) in excess of $2,500,000n0re shall be deemed to be expected to have sMigtieaial Adverse Effect for purposes

this Section 5.4())

(k) Deposit of Collections The Servicer shall promptly (but in no evengtadhan two Business Days after receipt) deposdy
the Collection Account any and all Collections rieed by the Borrower, the Servicer or any of thidiiliates.

)] Concentration Account The Servicer will maintain exclusive ownerstdpminion and control (subject to the terms of the
Intercreditor Agreement) of the Concentration Aattoand shall not grant the right to take dominiod aontrol of the Concentration
Account to any Person, except to the Administrafigent and each Purchaser Agent as contemplatduidofigreement and except as
otherwise contemplated by the Intercreditor Agresime

(m) Change of Contral Upon the occurrence of a Change of ControlShevicer shall provide the Administrative Agentclea
Purchaser Agent and the Hedge Counterparties witbenof such Change of Control within 30 daysraftempletion of the same.

(n) Loan Register

0] The Servicer shall maintain with respect to eacteldss Loan a register (each, a “ Loan Regi3tier
which it will record (v) the amount of such Loaw;)(the amount of any principal or interest due paglable or to become due
and payable from the Obligor thereunder, (x) th@am of any sum in respect of such Loan receivethfthe Obligor, (y) the
date of origination of such Loan and (z) the m&jyutate of such Loan.

(i) At any time a Noteless Loan is included as pathefCollateral pursuant to this Agreement, the 8erv
shall deliver to the Administrative Agent and theiStee (with a copy to the Backup Servicer) a anihe related Loan
Register, together with a certificate of a RespoedDfficer of the Servicer certifying to the acacy of such Loan Register as
of the related Funding Date.

(0) Special Purpose Entity Requirement$he Servicer shall take such actions as aressacgto cause the Borrower to be in
compliance with the Special Purpose Entity requéaets set forth in Section 4.1(u)

(p) Accounting Changes As soon as possible and in any event withinetfBesiness Days after the effective date therbef, t
Servicer will provide to the Administrative Agendtice of any change in the accounting policieshef Borrower or the Servicer.

(a) Proceedings Related to the Collaterals soon as possible and in any event withinettidesiness Days after any
Responsible Officer of the Servicer receives natickas actual knowledge of any settlement of, foelgt (including a judgment with
respect to the liability phase of a bifurcatedl}ria or commencement of any labor controversygdition, action, suit or proceeding before
any court or governmental department, commissioardy
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bureau, agency or instrumentality, domestic orifprethat could reasonably be expected to have taefidh Adverse Effect on the interest:
the Trustee or the Secured Parties in, to and uhdeCollateralprovided, however , that, notwithstanding the foregoing, any settletne
judgment, labor controversy, litigation, actionitsur proceeding affecting the Collateral or th&dtee’s or the Secured Parties’ interest in
the Collateral in excess of $2,500,000 or morel ffeatleemed to be expected to have such a Magatiarse Effect for purposes of this

Section 5.4(q)

Section 5.5 . Negative Covenants of the Servicer

From the date hereof until the Collection Date.

(@)

Deposits to Special AccountsExcept as otherwise contemplated by the IntditmreAgreement, the Servicer will not

deposit or otherwise credit, or cause or permite¢so deposited or credited, to the ConcentraticcoAnt cash or cash proceeds other than
Collections in respect of the Collateral.

(b)

Mergers, Acquisition, Sales, etcThe Servicer will not consolidate with or merg any other Person or convey or

transfer its properties and assets substantialynamtirety to any Person, unless the Servidieisurviving entity and unless:

()

0] the Servicer has delivered to the Administrativeedigand each Purchaser Agent an Officer’s Certdica
and an Opinion of Counsel each stating that ank soasolidation, merger, conveyance or transferamydsupplemental
agreement executed in connection therewith comgly this Section 5.and that all conditions precedent herein provided f
relating to such transaction have been complied aiitd, in the case of the Opinion of Counsel, $hiah supplemental
agreement is legal, valid and binding with respeche Servicer and such other matters as the Adirative Agent may
reasonably request;

(i) the Servicer shall have delivered notice of suatsobdation, merger, conveyance or transfer to the
Administrative Agent and each Purchaser Agent;

(iii) after giving effect thereto, no Termination EvenServicer Default or event that with notice ordaf
time would constitute either a Termination Evena@ervicer Default shall have occurred; and

(iv) the Administrative Agent and each Purchaser Agaméettonsented in writing to such consolidation,
merger, conveyance or transfer.

Change of Name or Location of Loan FileThe Servicer shall not (x) change its name, nthedocation of its principal

place of business and chief executive office, ckahg offices where it keeps records concernin@ibitateral from the location referred to
in Section 13.2 or change the jurisdiction of its formation, gy (nove, or consent to the Trustee moving, the Redu.oan Documents ar
Loan Files from the location thereof on the inifiainding Date, unless the Servicer has given at R&days’ written notice to the
Administrative Agent and has taken all actions megliunder the UCC of each relevant jurisdictiomider to
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continue the first priority perfected security irgst of the Trustee, for the benefit of the Seciradies, in the Collateral.

(d) Change in Payment Instructions to Obligor§he Servicer will not add or terminate any baslka Concentration Account
Bank or any Concentration Account listed in Schedlubr make any change in its instructions to Obligegarding payments to be made to
the Borrower or the Servicer or payments to be ntadiee Concentration Account Bank, unless the Aiistiative Agent has consented to
such addition, termination or change (which conséatl not be unreasonably withheld) and has rededuly executed copies of each
Intercreditor Agreement (incorporating appropriateendments), with each new Concentration AccounkB&ing a party thereto.

(e) Extension or Amendment of LoansThe Servicer will not, except as otherwise p#ediin_Section 6.4(a)extend, amend
or otherwise modify the terms of any Loan (inclglthe Related Security).

® Taxable Mortgage Pool MattersThe Servicer will manage the portfolio and adwise Borrower with respect to purchases
from the Originator so as to not at any time altbe sum of the Outstanding Loan Balances of alnsaawvned by the Borrower and that are
principally secured by an interest in real propéwithin the meaning of Treasury Regulation Sec86id.7701(i)-1(d)(3)) to exceed 35% of
the Aggregate Outstanding Loan Balance.

(9) Title . On any date on which (i) there are any ACC Lahas have been transferred or sold to the Borrameer the Sale
Agreement prior to the Required Transfer Date bhittvhave not been titled in the name of the Boaoand (ii) the Availability would not
be greater than or equal to zero if such ACC Laemie excluded from the calculation of the BorrowBagse on such date, the Servicer s
not have Indebtedness in excess of $1,000,000.

Section 5.6 . Affirmative Covenants of the Backup Servicer.

From the date hereof until the Collection Date:

€)) Compliance with Law The Backup Servicer will comply in all materiabpects with all Applicable Law.

(b) Preservation of ExistenceThe Backup Servicer will preserve and mainttsrekistence, rights, franchises and privilege
the jurisdiction of its formation, and qualify areimain qualified in good standing in each jurisdictwhere the failure to preserve and
maintain such existence, rights, franchises, ek and qualification could reasonably be expedotbdve, a Material Adverse Effect.

Section 5.7 . Negative Covenants of the Backup Servicer

From the date hereof until the Collection Date:
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€)) No Changes in Backup Servicer Fe&he Backup Servicer will not make any changebeoBackup Servicer Fee set forth
in the Backup Servicer Fee Letter without the pwoitten approval of the Administrative Agent arath Purchaser Agent.

Section 5.8 . Affirmative Covenants of the Trustee.

From the date hereof until the Collection Date:

€)) Compliance with Law The Trustee will comply in all material respewith all Applicable Law.

(b) Preservation of ExistenceThe Trustee will preserve and maintain its exise, rights, franchises and privileges in the
jurisdiction of its formation and qualify and remajualified in good standing in each jurisdictiohexe failure to preserve and maintain <
existence, rights, franchises, privileges and djuation could reasonably be expected to have a&N&tAdverse Effect.

(c) Location of Required Loan DocumentsSSubject to Section 8,8he Required Loan Documents shall remain atrakg in
the possession of the Trustee at the addressrebio Annex A to this Agreement unless notice dffeerent address is given in accordance
with the terms hereof or unless the Administrathggent agrees to allow certain Required Loan Documtnbe released to the Servicer «
temporary basis in accordance with the terms heexaept as such Required Loan Documents may based pursuant to this Agreement.

Section 5.9 . Negative Covenants of the Trustee

From the date hereof until the Collection Date:

€)) Required Loan DocumentsThe Trustee will not dispose of any documentsstituting the Required Loan Documents in
any manner that is inconsistent with the perforneasfdts obligations as the Trustee pursuant ® Algreement and will not dispose of any
Collateral except as contemplated by this Agreement

(b) No Changes in Trustee Feelhe Trustee will not make any changes to thestBeiFee set forth in the Trustee Fee Letter
without the prior written approval of the Adminiative Agent and each Purchaser Agent.

ARTICLE VI
ADMINISTRATION AND SERVICING OF CONTRACTS

Section 6.1 . Designation of the Servicer.

€)) Initial Servicer. The servicing, administering and collectiontod Collateral shall be conducted by the Persorgdagtd a
the Servicer hereunder from time to time in accocgawith this Section 6.1 Until the Administrative Agent gives to the Grigtor a
Servicer Termination Notice, the Originator is limrappointed as, and hereby accepts such

107




appointment and agrees to perform the duties aspbresibilities of, the Servicer pursuant to thetehereof.

(b) Successor ServicerUpon the Servicer’s receipt of a Servicer Teation Notice from the Administrative Agent pursuant
to Section 6.15the Servicer agrees that it will terminate iti\aidles as Servicer hereunder in a manner thadministrative Agent
believes will facilitate the transition of the peminance of such activities to a successor Sendcet the successor Servicer shall assume
each and all of the Servicer’s obligations to ssdand administer the Collateral, on the termssaijlect to the conditions herein set forth,
and the Servicer shall use its best efforts tesaffs¢ successor Servicer in assuming such oldiysti

(c) Subcontracts The Servicer may, with the prior written consefithe Administrative Agent, subcontract with asther
Person for servicing, administering or collectihg Collateralprovided , however , that (i) the Servicer shall select any such Revsith
reasonable care and shall be solely responsibkhédiees and expenses payable to any such Péistime Servicer shall not be relieved of,
and shall remain liable for, the performance ofdb&es and obligations of the Servicer pursuarhéosterms hereof without regard to any
subcontracting arrangement and (iii) any such satoaot shall be terminable upon the occurrence®émicer Default.

(d) Servicing Programs In the event that the Servicer uses any softwersgram in servicing the Collateral that it liceas
from a third party, the Servicer shall use its keg&irts to obtain, either before the Closing Datas soon as possible thereafter, whatever
licenses or approvals are necessary to allow thmididtrative Agent or the Servicer to use such mogand to allow the Servicer to assign
such licenses to the Backup Servicer or to anyr@hiecessor Servicer appointed as provided inAbieement.

Section 6.2 . Duties of the Servicer.

€)) Appointment. The Borrower hereby appoints the Servicer aggent, as from time to time designated pursuaSetdion
6.1, to service the Collateral and enforce its rightto and under such Collateral. The Serviceebgaccepts such appointment and ag
to perform the duties and obligations with respketeto as set forth herein. The Servicer and®tireower hereby acknowledge that the
Administrative Agent, each Purchaser Agent andbeured Parties are third party beneficiaries efotbligations undertaken by the
Servicer hereunder.

(b) Duties. The Servicer shall take or cause to be takesualh actions as may be necessary or advisabtglézicon the
Collateral from time to time, all in accordancewipplicable Law and the Servicing Standard. Withiamiting the foregoing, the duties of
the Servicer shall include the following:

0] supervising the Collateral, including communicatwith Obligors, providing consents and waivers,
enforcing and collecting on the Collateral and otfiee managing the Collateral on behalf of the Boer;

(i) maintaining all necessary servicing records wigpeet to the Collateral and providing such repmrthe
Administrative Agent and each
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Purchaser Agent (with a copy to the Trustee and@tukup Servicer) in respect of the servicing ef @ollateral (including
information relating to its performance under thigeement) as may be required hereunder or asdn@mistrative Agent and
each Purchaser Agent may reasonably request;

(iii) maintaining and implementing administrative andrapieg procedures (including, without limitatiom a
ability to recreate servicing records evidencing @ollateral in the event of the destruction of dhiginals thereof) and keepil
and maintaining all documents, books, records d@heranformation reasonably necessary or advis@llthe collection of the
Collateral;

(iv) promptly delivering to the Administrative Agent,abaPurchaser Agent, the Trustee or the Backup
Servicer, from time to time, such information amedvicing records (including information relatingite performance under this
Agreement) as the Administrative Agent, each PugehAgent, the Trustee or the Backup Servicer may time to time
reasonably request;

(v) identifying each Loan clearly and unambiguousljtsrservicing records to reflect that such Loan is
owned by the Borrower and that the Borrower issglhn undivided ownership interest therein to$leeured Parties pursuant
to this Agreement;

(vi) notifying the Administrative Agent and each Purarasgent of any material action, suit, proceeding,
dispute, offset, deduction, defense or counterc(dinthat is or is threatened to be asserted Wtaigor with respect to any
Loan (or portion thereof) of which it has knowledwyehas received notice; or (2) that could reasiynad expected to have a
Material Adverse Effect;

(vii) providing the prompt written notice to the Admimgtve Agent and each Purchaser Agent, prior to the
effective date thereof, of any proposed changdisarCredit Policy;

(viii) using its best efforts to maintain the perfectezlisgy interest of the Trustee, for the benefithod
Secured Parties, in the Collateral;

(ix) maintaining the Loan File with respect to Loanduded as part of the Collateratovided that, so long
as the Servicer is in possession of any Requireah ocuments, the Servicer will hold such Requiredn Documents in a
fireproof safe or fireproof file cabinet;

(x) directing the Trustee to make payments pursuattietderms of the Servicing Report in accordancé wit
Section 2.%9nd Section 2.10and

(xi) directing the sale or substitution of Collaterabittordance with Section 2.18ection 2.1%nd_Section
2.20.

It is acknowledged and agreed that in circumstaincesiich a Person other than the Borrower, thgiDaitor (so long as the
Originator is also the Servicer) or the Servicds &s
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lead agent with respect to any Loan, the Servicall perform its servicing duties hereunder onlytte extent a lender under the related loan
syndication Underlying Instruments has the rightdcso.

(c) Notwithstanding anything to the contrary contaihedein, the exercise by the Administrative Ageim¢, Trustee, each
Purchaser Agent and the Secured Parties of tiggitsrhereunder shall not release the ServiceQthgnator or the Borrower from any of
their duties or responsibilities with respect te @ollateral. The Secured Parties, the Adminiseahgent, each Purchaser Agent and the
Trustee shall not have any obligation or liabilitith respect to any Collateral, nor shall any arthbe obligated to perform any of the
obligations of the Servicer hereunder.

(d) Except as otherwise set forth_in Section 13.48y payment by an Obligor in respect of any inelébess owed by it to the
Originator or the Borrower shall, except as otheengpecified by such Obligor or otherwise requibg@ontract or law and unless otherwise
instructed by the Administrative Agent, be appléeda collection of a payment by such Obligor (stgnivith the oldest such outstanding
payment due) to the extent of any amounts theraddepayable thereunder before being applied tm#msr receivable or other obligatior
such Obligor.

Section 6.3 . Authorization of the Servicer.

€)) Each of the Borrower, the Administrative Agent, le&airchaser Agent, each Purchaser and each HedgeeGQuarty
hereby authorizes the Servicer (including any ssmmethereto) to take any and all reasonable stdfsname and on its behalf necessary or
desirable in the determination of the Servicer moidinconsistent with the sale of the Collaterattoy Originator to the Borrower under the
Sale Agreement and, thereafter, by the Borrowéneéadl rustee on behalf of the Secured Parties hdezuto collect all amounts due under
any and all Collateral, including, without limitati, endorsing any of their names on checks and otsguments representing Collections,
executing and delivering any and all instrumentsatisfaction or cancellation, or of partial ol fidlease or discharge, and all other
comparable instruments, with respect to the Calidend, after the delinquency of any Collateral emthe extent permitted under and in
compliance with Applicable Law, to commence prodegsl with respect to enforcing payment thereofthtosame extent as the Originator
could have done if it had continued to own suchi@etal. The Originator, the Borrower and the Teeson behalf of the Secured Parties
and each Hedge Counterparty shall furnish the 8argand any successors thereto) with any poweatafey and other documents
necessary or appropriate to enable the Serviaearty out its servicing and administrative dutiesdunder, and shall cooperate with the
Servicer to the fullest extent in order to enshredollectibility of the Collateral. In no everitadl the Servicer be entitled to make the
Secured Parties, any Hedge Counterparty, the Adtrative Agent, the Trustee or the Purchaser Ageipiarty to any litigation without su
party’s express prior written consent, or to make thedogr a party to any litigation (other than anytioe foreclosure or similar collecti
procedure) without the Administrative Agent’s aratle Purchaser Agent’s consent.

(b) After the declaration of the Termination Date,ha tlirection the Administrative Agent, the Serviskall take such action
as the Administrative Agent may deem necessary or
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advisable to enforce collection of the Collatepabvided, however , that the Administrative Agent may, at any timatta Termination Ever
has occurred, notify any Obligor with respect tg @wllateral of the assignment of such Collatevahie Trustee on behalf of the Secured
Parties and direct that payments of all amountsadide become due be made directly to the Admiaiiste Agent or any servicer, collection
agent or account designated by the Administratigent and, upon such natification and at the expehtige Borrower, the Administrative
Agent may enforce collection of any such Collateaald adjust, settle or compromise the amount pmeat thereof.

Section 6.4 . Collection of Payments; Accounts

€)) Collection Efforts, Modification of Collateral The Servicer will use its best efforts to calleccause to be collected, all
payments called for under the terms and provistdrike Loans included in the Collateral as and wihensame become due in accordance
with the Credit Policy and the Servicing Standafthe Servicer may not waive, modify or otherwisepnany provision of an item of
Collateral in a manner that would impair the cdilgitity of the Collateral or in any manner contyao the Credit Policy or the Servicing
Standard.

(b) [ Reserved.

(c) Acceleration. If required by the Credit Policy or if consistevith the Servicing Standard, the Servicer shadederate the
maturity of all or any Scheduled Payments and adineounts due under any Loan promptly after sucimlbmromes a Charged-Off Loan.

(d) Taxes and other AmounisThe Servicer will use its best efforts to callalt payments with respect to amounts due for
Taxes, assessments and insurance premiums refatiagh Loan to the extent required to be paitiedBorrower for such application under
the Underlying Instrument and remit such amounth¢oappropriate Governmental Authority or inswerequired by the Underlying
Instruments.

(e) Payments to Concentration Accoun®n or before the applicable Cut-Off Date, thevi®er shall have instructed all
Obligors to make all payments in respect of thda@elal directly to the Concentration Accoupmtovided, however, that the Servicer is not
required to so instruct any Obligor which is solalguarantor unless and until the Servicer calltherrelated guaranty.

)] Accounts. Each of the parties hereto hereby agrees thaa¢h Account shall be deemed to be a Securitesunt and (ii
except as otherwise expressly provided hereinAtministrative Agent shall be exclusively entitledexercise the rights that comprise e
Financial Asset held in each Account. Each ofptheies hereto hereby agrees to cause the Trusteg/mther Securities Intermediary that
holds any money or other property for the Borrowesn Account to agree with the parties hereto tAathe cash and other property
(subject to Section 6.4(dpelow with respect to any property other than itwent property, as defined in Section 9-102(a)6fahe UCC)
is to be treated as a Financial Asset under Ar8abé the UCC and (B) the “securities intermediarjirisdiction” (within the meaning of
Section 8-110 of the UCC) for that purpose shalligeState of New York. In no event may any Fiman&sset held in any Account be
registered in the name of, payable to the ordeorof,
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specially Indorsed to, the Borrower, unless suctaktial Asset has also been Indorsed in blank tiret@ rustee or other Securities
Intermediary that holds such Financial Asset irhsficcount.

(9) Underlying Instruments Notwithstanding any term hereof (or any ternthaf UCC that might otherwise be construed to be
applicable to a “securities intermediary” as dedime the UCC) to the contrary, none of the Trusteeany Securities Intermediary shall be
under any duty or obligation in connection with #egjuisition by the Borrower, or the grant by tremBwer to the Trustee, of any Loan in
the nature of a loan or a participation in a loaexamine or evaluate the sufficiency of the doauser instruments delivered to it by or on
behalf of the Borrower under the related Underlylimgtruments, or otherwise to examine the Undeglyirstruments, in order to determine
or compel compliance with any applicable requirets@f or restrictions on transfer (including withidimitation any necessary consents).
The Trustee shall hold any Instrument delivereil éwidencing any Loan granted to the Trustee hatetas custodial agent for the
Administrative Agent in accordance with the termishis Agreement.

(h) Establishment of the Collection Accounfhe Servicer shall cause to be establishedr tefore the Closing Date, with t
Trustee, and maintained in the name of the Borrpsidject to the lien of the Trustee, for the biérdfthe Secured Parties, a segregated
corporate trust account entitle@dllection Account for Ares Capital CP Funding LLSIibject to the lien of U.S. Bank National Assdoiat
as Trustee for the benefit of the Secured Parfibg’* Collection Account), and the Servicer shall further cause to be ta#ied three
subaccounts linked to and constituting part ofGladlection Account for the purpose of segregatip@l{ Pre-Funded Advances (the “ Pre
Funded Advances Accoufjtand (ii) within two Business Days of the recegftany Collections, Principal Collections (theriripal
Collections Account) and Interest Collections (the “ Interest Colleas Account’), respectively, and over which the Trustee, for t
benefit of the Secured Parties, shall have coaindlfrom which neither the Originator, the Serviser the Borrower shall have any right of
withdrawal except in accordance with Section 2.9(b)

0] Adjustments If (i) the Servicer makes a deposit into thel€@zlon Account in respect of a Collection of a haand such
Collection was received by the Servicer in the fafma check that is not honored for any reasoni)thg Servicer makes a mistake with
respect to the amount of any Collection and depasgitamount that is less than or more than thelkatoount of such Collection, the
Servicer shall appropriately adjust the amount egbently deposited into the Collection Accountefact such dishonored check or
mistake. Any Scheduled Payment in respect of waidishonored check is received shall be deemetbriatve been paid.

Section 6.5 . Servicer Advances

€)) For each Collection Period, if the Servicer detemsithat any Scheduled Payment (or portion thetkaf)was due and
payable pursuant to a Loan during such Collectieridd was not received prior to the last day ohsGollection Period, the Servicer may
(in its sole and absolute discretion) make an acwaman amount up to the amount of such delingBeheduled Payment (or portion
thereof) to the extent the Servicer has
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determined in accordance with the Credit Policy #gmredServicing Standard that such amount will bienaltely recoverable. The Servicer
will deposit any Servicer Advances into the Coll@etAccount on or prior to 9:00 a.m. on the BussBsy prior to the related Payment
Date, in immediately available funds. Notwithstemgdanything to the contrary contained herein, nocg@ssor Servicer shall have any
responsibility to make Servicer Advances.

(b) Notwithstanding anything to the contrary set fdrérein, the Servicer shall not be required to naakeNonrecoverable
Advance;provided, however , that the Servicer may make a Servicer Advanceitttgtanding that, at the time such Servicer Adesisc
made, the Servicer may not have adequate informatiailable in order to make a determination whethaot such advance would, if
made, be a Nonrecoverable Advance. Nonrecoverablances (including any Servicer Advances madeyaunisto the proviso of the
preceding sentence which are ultimately determtodie Nonrecoverable Advances) shall be reimbuesiabhccordance with Section 2.9(a)
(8) and_Section 2.10(a)(8)

Section 6.6 . Realization Upon ChargedOff Loans .

The Servicer will use reasonable efforts consistétit the Servicing Standard to foreclose uponepossess, as applicable, or
otherwise comparably convert the ownership of aalated Property relating to a Charged-Off Loanoashich no satisfactory arrangements
can be made for collection of delinquent paymeiiise Servicer will comply with the Servicing Standland Applicable Law in realizing
upon such Related Property, and employ practicdgpescedures including reasonable efforts to erfattobligations of Obligors
foreclosing upon, repossessing and causing theo$alech Related Property at public or private saldrcumstances other than those
described in the preceding sentence. Withoutiligithe generality of the foregoing, unless the Adstrative Agent has specifically given
instruction to the contrary, the Servicer may cahsesale of any such Related Property to the &arar its Affiliates for a purchase price
equal to the then fair market value thereof, arghsale to be evidenced by a certificate of a Resipte Officer of the Servicer delivered to
the Administrative Agent setting forth the Loare tRelated Property, the sale price of the Relateddrty and certifying that such sale price
is the fair market value of such Related Propehtyany case in which any such Related Propertyshffsred damage, the Servicer will not
expend funds in connection with any repair or tale foreclosure or repossession of such Relat@gkeRy unless it reasonably determines
that such repair and/or foreclosure or repossesgilbmcrease the Recoveries by an amount grahter the amount of such expenses. The
Servicer will remit to the Collection Account the€dveries received in connection with the saleigpasition of Related Property relating to
a Charged-Off Loan.

Section 6.7 . [Reserved].

Section 6.8 . Servicing Compensation

As compensation for its servicing activities hememand reimbursement for its expenses, the Sersiicdl be entitled to receive the
Servicing Fee to the extent of funds availablegf@rpursuant to the provisions of Section 2.9(edf4Section 2.10(a)(4)as applicable.
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Section 6.9 . Payment of Certain Expenses by Servicer

The Servicer will be required to pay all expensesiired by it in connection with its activities wrdhis Agreement, including fees
and disbursements of its independent accountaatgslimposed on the Servicer, expenses incurrdéideb$ervicer in connection with
payments and reports pursuant to this Agreemedtalimther fees and expenses not expressly staiger this Agreement for the account of
the Borrower, but excluding Servicer Advances aiglidation Expenses incurred as a result of agtivitontemplated by Section 6.6
provided, however , for avoidance of doubt, to the extent Servicevates and Liquidation Expenses relate to a LodraaRetained Interest
such Liquidation Expenses shall be allocgiearata. The Servicer will be required to pay all readdadees and expenses owing to any
bank or trust company in connection with the maiatece of the Accounts and the Concentration Accolihe Servicer shall be required to
pay such expenses for its own account and shalb@entitled to any payment therefor other tharStbevicing Fee.

Section 6.10 . Reports.

€)] Borrowing Notice. On each Funding Date, on each reduction of Adesi®utstanding pursuant to Section 2.4fix) on
each investment of amounts on deposit in the Ryacollections Account pursuant to Section 2.9(e Borrower (and the Servicer on its
behalf) will provide a Borrowing Notice and a Bowing Base Certificate or Pre-Funded Advance Cetté, as applicable, each updated as
of such date, to the Administrative Agent and eRalchaser Agent (with a copy to the Trustee).

(b) Servicing Report On each Reporting Date, the Servicer will previd the Borrower, the Administrative Agent, the
Trustee, each Purchaser Agent, the Backup Sermiwkany Liquidity Bank, a monthly statement inchgla Borrowing Base calculated as
of the most recent Determination Date (a * Sergdieport’), with respect to related calendar month signga@ Responsible Officer of the
Servicer and the Borrower and substantially infémen of Exhibit C.

(c) Servicets Certificate Together with each Servicing Report, the Sengtall submit to the Administrative Agent, the
Trustee, each Purchaser Agent, the Backup Serarakany Liquidity Bank a certificate substantiafiythe form of Exhibit Ja “ Servicets
Certificate”), signed by a Responsible Officer of the Serviednich shall include a certification by such Rasgible Officer that no
Termination Event or Unmatured Termination Evers becurred.

(d) Financial Statements The Servicer will submit to the Administrativegént, each Purchaser Agent, each Purchaser, the
Backup Servicer and any Liquidity Bank, (i) with{b) days after the end of each of its fiscal qerar{excluding the fiscal quarter endinc
the date specified in clause (ii)), commencing Daoer 31, 2004, consolidated and consolidating uitedifinancial statements of the
Servicer for the most recent fiscal quarter, aidajthin 90 days after the end of each fiscal yemmmencing with the fiscal year ended
December 31, 2004, consolidated and consolidatidged financial statements of the Servicer, additg a firm of nationally recognized
independent public accountants, as of the endalf Bscal year.
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(e) Tax Returns Upon demand by the Administrative Agent, eactcRaser Agent and any Liquidity Bank, the Serviteall
deliver, copies of all federal, state and localretxrns and reports filed by the Borrower andSkevicer, or in which the Borrower or
Servicer was included on a consolidated or combbesis (excluding sales, use and like Taxes).

® Obligor Financial Statements; Valuation ReporfBhe Servicer will deliver to the Administrati¥gent copies of each
quarterly valuation report prepared with respeataoh Obligor promptly upon their becoming avagabUpon demand by the
Administrative Agent, the Servicer will provide éincial statements and such other information agdministrative Agent may request
with respect to any Obligor.

Section 6.11 . Annual Statement as to Compliance

The Servicer will provide to the Administrative Agethe Trustee, the Backup Servicer and each BsechAgent, within 90 days
following the end of each fiscal year of the Seevjcommencing with the fiscal year ending on Ddoen81, 2004, a fiscal report signed
Responsible Officer of the Servicer certifying tfa) a review of the activities of the Servicerdahne Servicer’'s performance pursuant to this
Agreement, for the fiscal period ending on the tist of such fiscal year has been made under serdoR's supervision and (b) the Servicer
has performed or has caused to be performed magkrial respects all of its obligations under thigeement throughout such year and no
Servicer Default has occurred.

Section 6.12 . Annual Independent Public Accountants Servicing Reports.

The Servicer will cause a firm of nationally recamgd independent public accountants (who may @&sder other services to the
Servicer) to furnish to the Administrative Agenacl Purchaser Agent, the Trustee and the Backwyic8erwithin 90 days following the end
of each fiscal year of the Servicer, commencindphe fiscal year ending on December 31, 2005parteovering such fiscal year to the
effect that such accountants have applied certaigeal-upon procedures (a copy of which procedueeattached hereto as Schedule Mtl
being understood that the Servicer and the Adnatise Agent will provide an updated Schedule kflecting any further amendments to
such_Schedule Viprior to the issuance of the first such agreed-ypocedures report, a copy of which shall replaestihen existing
Schedule VII) to certain documents and records relating taCtbkateral under any Transaction Document, comp#rednformation
contained in the Servicing Reports and the Sendceertificates delivered during the period covelbgdsuch report with such documents and
records and that no matters came to the attenfisnah accountants that caused them to believestizdt servicing was not conducted in
compliance with this Article V] except for such exceptions as such accountaatstetieve to be immaterial and such other exosgstias
shall be set forth in such statement.

Section 6.13 . Limitation on Liability of the Servicer and Others

Except as provided herein, the Servicer shall eatfder any liability to the Administrative Agettte Trustee, each Purchaser
Agent, the Secured Parties or any other Persoanfpmaction taken or for refraining from the takinfgany action pursuant to this Agreement
whether arising from express or implied duties uridis Agreementprovided,
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however , notwithstanding anything to the contrary contdiherein nothing shall protect the Servicer againgtliability that would
otherwise be imposed by reason of its willful mésfance, bad faith or negligence in the performafdgties or by reason of its willful
misconduct hereunder.

Section 6.14 . The Servicer Not to Resign

The Servicer shall not resign from the obligatiansl duties hereby imposed on it except upon theic@is determination that (i) tl
performance of its duties hereunder is or becomegimissible under Applicable Law and (ii) ther@dsreasonable action that the Servicer
could take to make the performance of its dutigstimeder permissible under Applicable Law. Any sdekermination permitting the
resignation of the Servicer shall be evidencedasause (i) above by an Opinion of Counsel to sfééct delivered to the Administrative
Agent, each Purchaser Agent and the Backup Servidersuch resignation shall become effective un8luccessor Servicer shall have
assumed the responsibilities and obligations oSbevicer in accordance with Section 6.2

Section 6.15 . Servicer Defaults.

If any one of the following events (a “ ServicerfBdt ") shall occur:

€)) any failure by the Servicer to make any paymeandfer or deposit into the Collection Account (utihg, without
limitation, with respect to bifurcation and remitte of Collections) as required by this Agreemehiciv continues unremedied for a period
of two Business Days;

(b) any failure on the part of the Servicer duly toofjserve or perform in any material respect angrotibvenants or
agreements of the Servicer set forth in this Agrenor the other Transaction Documents to whichSevicer is a party (including, withc
limitation, any material delegation of the Serviseatuties that is not permitted by Section Bdr (i) comply in any material respect with t
Credit Policy and the Servicing Standard regardiegservicing of the Collateral and in each casestime continues unremedied for a
period of 30 days (if such failure can be remedafthr the earlier to occur of (i) the date on vbhieritten notice of such failure requiring
same to be remedied shall have been given to thvicBeby the Administrative Agent or any Purcha&gent and (ii) the date on which a
Responsible Officer of the Servicer acquires knogéethereof;

(c) the failure of the Servicer to make any paymentwihee (after giving effect to any related gracequrunder one or more
agreements for borrowed money to which it is aypi@rin aggregate amount in excess of United S&8#¥0,000, individually or in the
aggregate, or the occurrence of any event or dondihat has resulted in the acceleration of subumt of recourse debt whether or not
waived;

(d) an Insolvency Event shall occur with respect toSkevicer;

(e) [Reserved];
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0] the Servicer consents to or otherwise permits éuigavithout the prior written consent of the Adisinative Agent and
each Purchaser Agent, any material amendment, roatitin, change, supplement or rescission (anp@fdregoing an “amendment” for
purposes of this Section 6.15(ff or to the Credit Policy and the Servicer fadgeceive the written consent of the Administrathgent
within ten Business Days after notice of such amwrt has been delivered to the Administrative Ageshiich notice shall be delivered by
the Servicer within seven Business Days after ffeziveness of such amendmem)ovided , however , that no such written consent shall
be required in the case of an amendment which veaslated by any Applicable Law or Governmental Atitiip

(9) Ares Capital Corporation or an Affiliate thereoffifcease to be the Servicer;
(h) as of any Determination Date, the Portfolio Char@éfiRatio is greater than 3.0%;
0] [Reserved];

() Ares Capital Corporation fails to maintain the agggate of its GAAP stockholders’ equity and substibtockholders’
equity in an amount equal to at least 80% of tlitealrcommitted equity, as increased by 80% ofpiheceeds of any equity offerings of Ares
Capital Corporation consummated after the ClosiateD

(k) any change in the management of the Servicer (whéthresignation, termination, disability, deatHazk of day to day
management) relating to all of Michael AroughetiKop deVeer and Michael Smith (or other indivithuacceptable to the Administrative
Agent), or any failure by all of the aforementiorfeersons to provide active and material partiojpain the Servicer’'s daily activities
including, but not limited to, general managementerwriting, and the credit approval process aaditmonitoring activities, and a
reputable, experienced individual reasonably satisfy to the Administrative Agent has not beendémied within 30 days of such event;
provided, however , that time relating to an individual's vacationthimn the Servicer's employee policy and customadustry standards
shall not constitute lack of day-to-day manageneeridilure to provide active and material partidipa in the Servicer’s daily activities.
The Administrative Agent deems each of John Kissfakthony Ressler, Bennett Rosenthal, David SaoksSeth Brufsky to be an
acceptable, experienced appointee for purposeatisfysng this provision;

() any failure by the Servicer to deliver (i) any reqd Servicing Report on or before the date ocogrtivo Business Days
after the date such report is required to be madgven, as the case may be or (ii) any other ReduReports hereunder on or before the
date occurring five Business Days after the dath seport is required to be made or given, as #se tay be, in each case under the terms
of this Agreement;

(m) any representation, warranty or certification magehe Servicer in any Transaction Document omiy eertificate
delivered pursuant to any Transaction Document phave to have been incorrect when made, whichahdsiterial Adverse Effect on the
Administrative Agent, any Purchaser Agent or theused Parties and which continues to be unremddieal period of 30 days after the
earlier to occur of (i) the date on which written
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notice of such incorrectness requiring the saneeteemedied shall have been given to the ServicgndAdministrative Agent or any
Purchaser Agent and (ii) the date on which a ResiptanOfficer of the Servicer acquires knowledgeréof;

(n) [Reserved];

(0) any financial or other information reasonably rexiad by the Administrative Agent, any PurchaserrAge any Purchaser
is not provided as requested within a reasonabteuatof time following such request;

(p) the rendering against the Servicer of one or mioad fudgments, decrees or orders for the paymemomey in excess of
United States $7,500,000, individually or in thgegate, and the continuance of such judgmentedemrorder unsatisfied and in effect for
any period of more than 60 consecutive days witlhastay of execution; or

(@) any change in the control of the Servicer thatdeke form of either a merger or consolidation thegs not comply with

the provisions of Section 5.5(b)

then, notwithstanding anything herein to the cagtrthe Administrative Agent, by written noticettte Servicer (with a copy to the Trustee
and Backup Servicer) (a “ Servicer Termination &@f), may terminate all of the rights and obligatiafshe Servicer as Servicer under this
Agreement.

Section 6.16 .  Appointment of Successor Servicer

(@) On and after the receipt by the Servicer of a $ervlermination Notice pursuant to Section 6.fi%e Servicer shall
continue to perform all servicing functions undestAgreement until the date specified in the Sswilrermination Notice or otherwise
specified by the Administrative Agent in writing, @ no such date is specified in such Servicemiieation Notice or otherwise specified
the Administrative Agent, until a date mutually egd upon by the Servicer and the Administrativerigad shall be entitled to receive, to
the extent of funds available therefor pursuardotion 2.9r Section 2.10 as applicable, the Servicing Fee therefor unthsdate,
together with the sum of (i), an amount equal taiateimbursed Nonrecoverable Advances made by Secticer which remain outstandi
as of such date plus (ii) an amount equal to amgiombursed Servicer Advances (but solely to therexf Collections received from time
time in respect of the Loan for which such Servikdvance was made) which remain outstanding asaf date. The Administrative Age
may at any time following delivery of a Servicerifgnation Notice in its sole discretion, appoirg tBackup Servicer as the Servicer
hereunder, and the Backup Servicer shall on sughatsume all obligations of the Servicer hereuratet all authority and power of the
Servicer under this Agreement shall pass to angebted in the Backup Servicer. As compensatiorefbe the Backup Servicer shall be
entitled to the Servicing Fee, together with othenvicing compensation in the form of assumpti@sféate payment charges or otherwis
provided herein; including, without limitation, Trsition Expenses. In the event that the AdminiisteaAgent does not so appoint the
Backup Servicer, there is no Backup Servicer oBaekup Servicer is unable to assume such obligathm such date, the Administrative
Agent shall as promptly as possible appoint a sssareservicer (the “ Successor Servigeand
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such Successor Servicer shall accept its appoirithyea written assumption in a form acceptabléheoAdministrative Agent and each
Purchaser Agent. In the event that a Successoic8ehas not accepted its appointment at the titmen the Servicer ceases to act as
Servicer, the Administrative Agent shall petitios@urt of competent jurisdiction to appoint anyaesished financial institution, having a I
worth of not less than United States $50,000,0@Dvemose regular business includes the servicir@otifiteral, as the Successor Servicer
hereunder.

(b) Upon its appointment, the Backup Servicer (sulle&ection 6.16(d) or the Successor Servicer, as applicable, skahé
successor in all respects to the Servicer witheetsip servicing functions under this Agreement simall be subject to all the
responsibilities, duties and liabilities relatifgteto placed on the Servicer by the terms andgioms hereof, and all references in this
Agreement to the Servicer shall be deemed to tefthre Backup Servicer or the Successor Servisaapplicableprovided, however , that
the Backup Servicer or Successor Servicer, asagiyi, shall have (i) no liability with respectany action performed by the terminated
Servicer prior to the date that the Backup Service8uccessor Servicer, as applicable, becomesutteessor to the Servicer or any claim of
a third party based on any alleged action or inaabf the terminated Servicer, (ii) no obligationperform any advancing obligations, if &
of the Servicer unless it elects to in its soleigon, (iii) no obligation to pay any taxes requi to be paid by the Servicer (provided tha
Backup Servicer or Successor Servicer, as appécabhll pay any income taxes for which it is l@bliv) no obligation to pay any of the
fees and expenses of any other party to the triosacontemplated hereby, and (v) no liabilityobtigation with respect to any Servicer
indemnification obligations of any prior Servicer¢luding the original Servicer. The indemnificatiobligations of the Backup Servicer or
the Successor Servicer, as applicable, upon begom8uccessor Servicer, are expressly limiteddsetarising on account of its failure to
act in good faith and with reasonable care undeciitumstances. In addition, the Backup Senace8uccessor Servicer, as applicable,
shall have no liability relating to the represeiotas and warranties of the Servicer contained itichkr 1V . Further, for so long as the
Backup Servicer shall be the Successor Servicempihvisions of Section 2.1%ection 2.16(band_Section 2.16(&)f this Agreement shall
not apply to it in its capacity as Servicer.

(c) All authority and power granted to the Serviceremithis Agreement shall automatically cease anditexte upon
termination of this Agreement and shall pass tolanglested in the Borrower and, without limitatitme Borrower is hereby authorized and
empowered to execute and deliver, on behalf oSwicer, as attorney-in-fact or otherwise, all@oents and other instruments, and to do
and accomplish all other acts or things necessaappropriate to effect the purposes of such tearsfservicing rights. The Servicer agr
to cooperate with the Borrower in effecting tharteration of the responsibilities and rights of 8ervicer to conduct servicing of the
Collateral.

(d) Upon the Backup Servicer receiving notice thas iteiquired to serve as the Servicer hereunder antr$o the foregoing
provisions of this Section 6.16he Backup Servicer will promptly begin the tridios to its role as Servicer. In the event thelBp
Servicer declines to continue to act as Servicezuraler, the Backup Servicer shall solicit, by puahnouncement, bids from banks,
specialty finance companies, asset managers, ngarggavicing institutions meeting the qualificasaet forth in Section 6.16(a)Such
public
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announcement shall specify that the Successor&ershall be entitled to the full amount of thev@ng Fee as servicing compensation,
together with the other servicing compensatiohaform of assumption fees, late payment chargesharwise that accrued prior thereto.
Within 30 days after any such public announcembrtBackup Servicer shall negotiate and effecttie, transfer and assignment of the
servicing rights and responsibilities hereundea tualified party acceptable to the Administrathgent submitting a qualifying bid. The
Backup Servicer shall deduct from any sum recebyethe Backup Servicer from the successor to thmei@e in respect of such sale,
transfer and assignment, all costs and expensasygbublic announcement, and of any sale, trarsférassignment of the servicing rights
and responsibilities hereunder and the amountyuaneimbursed Servicing Advances. After such dédos, the remainder of such sum
shall be paid by the Backup Servicer to the Senaté¢he time of such sale, transfer and assigntoetie Servicer’s successor. If no bid
from a qualified potential Successor Servicer éeieed or if no sale, transfer and assignment@g#rvicing rights and responsibilities
hereunder shall have been concluded within 30 dgs such public announcement, the Backup Serwiagy, in its discretion, appoint, or
petition a court of competent jurisdiction to apgpany established servicing institution as thecessor to the Servicer hereunder in the
assumption of all or any part of the responsiletitiduties or liabilities of the Servicer hereunder compensation, any Successor Servicer
(including, without limitation, the Administrativégent) so appointed shall be entitled to receieeSkrvicing Fee, together with any other
servicing compensation in the form of assumptia@sféate payment charges or otherwise as providegrhthat accrued prior thereto,
including, without limitation, Transition Expense$he Backup Servicer and such successor shalktatte action, consistent with this
Agreement, as shall be necessary to effectuatswaatysuccession. No appointment of a successbe t8ervicer hereunder shall be
effective until written notice of such proposed aippment shall have been provided by the Backupi&arto the Administrative Agent and
each Purchaser Agent and the Backup Servicerlsinadl consented thereto. The Backup Servicer sbatlesign as servicer until a
Successor Servicer has been appointed and accmiedppointment. Notwithstanding anything todbetrary contained herein, in no
event shall Lyon, in any capacity, be liable foy &ervicing Fee or for any differential in the ambaf the Servicing Fee paid hereunder
the amount necessary to induce any Successor 8ewvider this Agreement and the transactions st éo provided for by this Agreeme

ARTICLE VII
THE BACKUP SERVICER

Section 7.1. Designation of the BackupServicer .

€)) Initial Backup Servicer The backup servicing role with respect to thda@eral shall be conducted by the Person
designated as Backup Servicer hereunder from tiniene in accordance with this Section 7.Until the Administrative Agent shall give to
Lyon a Backup Servicer Termination Notice, Lyomé&eby designated as, and hereby agrees to pettfierduties and obligations of, a
Backup Servicer pursuant to the terms hereof.

(b) Successor Backup ServicetJpon the Backup Servicer’s receipt of Backupvi®er Termination Notice from the
Administrative Agent of the designation of a reglarent
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Backup Servicer pursuant to the provisions of $ecti.5, the Backup Servicer agrees that it will termiritdeactivities as Backup Servicer
hereunder.

Section 7.2. Duties of the BackupServicer.

€)) Appointment. The Borrower and the Administrative Agent eaehelby appoints Lyon to act as Backup ServicertHer
benefit of the Administrative Agent, the Trusteele®urchaser Agent and the benefit of the SecuaeiibR, as from time to time designated
pursuant to Section 7.1The Backup Servicer hereby accepts such appeirttand agrees to perform the duties and obligatidth respec
thereto set forth herein.

(b) Duties. On or before the initial Funding Date, and uitsiremoval pursuant to Section 7 #he Backup Servicer shall
perform, on behalf of the Administrative Agent, firristee and the Secured Parties, the followinged@nd obligations:

0] On or before the initial Funding Date, the Backgpv&er shall accept from the Servicer deliveryhef
information required to be set forth in the SemvicReports (if any) in hard copy and in EXCEL aramparable format.

(i) Not later than 12:00 p.m. on each Reporting D&ie Servicer shall deliver to the Backup Servicerltan
tape, which shall include but not be limited to thikowing information: (x) for each Loan, the narand number of the related
Obligor, the collection status, the loan status,dhte of each Scheduled Payment and the Outstphdan Balance, (y) the
Borrowing Base and (z) the Aggregate OutstandinrgnLBalance (the “ Tap®. The Backup Servicer shall accept delivery of
the Tape.

(iii) Prior to the related Payment Date, the Backup Serghall review the Servicing Report to ensur¢ithia
complete on its face and that the following itemsiich Servicing Report have been accurately ket if applicable, and
reported: (A) the Borrowing Base, (B) the Backugn&ing Fee, (C) the Loans that are current arigast due, (D) the Loans
that are 1 - 30 days past due, (E) the Loans tea@h- 60 days past due, (F) the Loans that are961days past due, (G) the
Loans that are 90+ days past due, (H) the Poold&da®dff Ratio, (I) the Aggregate Outstanding LoalaBice, (J) the Portfolio
Charged-Off Ratio, (K) the Pool Delinquency RatimmlgL) the Pool Yield. The Backup Servicer by pavate written report
shall notify the Administrative Agent and the Seeriof any disagreements with the Servicing Relpased on such review not
later than the Business Day preceding such Paybwetto such Persons.

(iv) If the Servicer disagrees with the report provideder paragraph (iii) above by the Backup Servicef the
Servicer or any subservicer has not reconciled disgdrepancy, the Backup Servicer agrees to cavifbrthe Servicer to resoh
such disagreement on or prior to the next succgddéatermination Date and shall settle such diserepavith the Servicer if
possible, and notify the Administrative Agent of tlesolution thereof. The Servicer hereby agrees t
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cooperate at its own expense with the Backup Saruicreconciling any discrepancies herein. hivit20 days after the
delivery of the report provided under paragrapi #ibove by the Backup Servicer, such discrepasayt resolved, the Backup
Servicer shall promptly notify the Administrativegént of the continued existence of such discrepafojlowing receipt of
such notice by the Administrative Agent, the Sesvishall deliver to the Administrative Agent, thec8red Parties and the
Backup Servicer no later than the next Payment Bartificate describing the nature and amoustuch discrepancies and the
actions the Servicer proposes to take with regpeceto.

(c) Reliance on Tape With respect to the duties described in Secli@&(b), the Backup Servicer, is entitled to rely
conclusively, and shall be fully protected in slyirg, on the contents of each Tape, including,rmitlimited to, the completeness and
accuracy thereof, provided by the Servicer.

Section 7.3. Merger or Consolidation .

Any Person (i) into which the Backup Servicer maynherged or consolidated, (ii) that may result fiamy merger or consolidation
to which the Backup Servicer shall be a partyjigrthat may succeed to the properties and assdfate Backup Servicer substantially as a
whole, which Person in any of the foregoing casesgtes an agreement of assumption to perform eldiyation of the Backup Servicer
hereunder, shall be the successor to the Backwyic8eunder this Agreement without further act be part of any of the parties to this
Agreement provided such Person is organized uhéeiatvs of the United States of America or any @inhe States thereof or the District of
Columbia (or any domestic branch of a foreign baakyl (a) has either (1) a long-term unsecured rdeioig of “A” or better by S&P and
“A2” or better by Moody'’s or (2) a short-term unseed debt rating or certificate of deposit ratirigA»-1" or better by S&P or “P-1'0r bettel
by Moody'’s, (b) the parent corporation which habei (1) a long-term unsecured debt rating of “A’better by S&P and “A2” or better by
Moody’s or (2) a short-term unsecured debt ratingestificate of deposit rating of “A-1" or bettby S&P and “P-1" or better by Moody'’s or
(c) is otherwise acceptable to the AdministrativgeAt.

Section 7.4. Backup ServicingCompensation.

As compensation for its back-up servicing actigitieereunder, the Backup Servicer shall be entitledceive the Backup Servicing
Fee from the Servicer. To the extent that suctkBa&Servicing Fee is not paid by the Servicer,Baekup Servicer shall be entitled to
receive the unpaid balance of its Backup Servi€ieg to the extent of funds available therefor pamsto_Section 2.9(a)(2nd Section 2.10
(@)(2), as applicable. The Backup Servicer’s entitlentemeceive the Backup Servicing Fee shall ceasduding any unpaid outstanding
amounts as of that date) on the earliest to octcu(ipit becoming the Successor Servicer, (B)riémoval as Backup Servicer pursuant to
Section 7.5 or (iii) the termination of this Agreement. Upbacoming Successor Servicer pursuant to Sectidh, Ghe Backup Servicer
shall be entitled to the Servicing Fee.
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Section 7.5 . Backup Servicer Removal.

The Backup Servicer may be removed, with or witteautse, by the Administrative Agent by notice giuemvriting to the Backup
Servicer (the “ Backup Servicer Termination Nofizedated one day prior to the effective date afrsBackup Servicer Termination Notice,
in the case of any removal for cause, and at Rastays prior to the effective date of the Backepviger Termination Naotice, in the case of
any removal without cause. In the event of anjhngaemoval, a replacement Backup Servicer may beiatga by the Administrative Agent.

Section 7.6 . Limitation on Liability .

@) The Backup Servicer undertakes to perform only slutles and obligations as are specifically sahfar this Agreement,
it being expressly understood by all parties hetlesb there are no implied duties or obligationshef Backup Servicer hereunder. Without
limiting the generality of the foregoing, the Bapk8ervicer, except as expressly set forth herbal) have no obligation to supervise, vel
monitor or administer the performance of the SewicThe Backup Servicer may act through its agemsinees, attorneys and custodians
in performing any of its duties and obligations enthis Agreement, it being understood by the paitiereto that the Backup Servicer will
be responsible for any misconduct or negligenctherpart of such agents, attorneys or custodidlgther the Backup Servicer nor any of
its officers, directors, employees or agents dtmliable, directly or indirectly, for any damagesexpenses arising out of the services
performed under this Agreement other than damagesgenses that result from the gross negligeneélidnl misconduct of it or them or
the failure to perform materially in accordancehathis Agreement.

(b) The Backup Servicer shall not be liable for anyigdilon of the Servicer contained in this Agreemanfior any errors of
the Servicer contained in any computer tape, agaté or other data or document delivered to thekBp Servicer hereunder or on which
Backup Servicer must rely in order to perform itdigations hereunder, and the Secured PartieAdngnistrative Agent and the Trustee
each agree to look only to the Servicer to perfeuth obligations. The Backup Servicer shall haveasponsibility and shall not be in
default hereunder or incur any liability for anyidiae, error, malfunction or any delay in carryiagt any of its duties under this Agreeme
such failure or delay results from the Backup Smwacting in accordance with information preparegrovided by a Person other than the
Backup Servicer or the failure of any such othas@e to prepare or provide such information. Thel&ip Servicer shall have no
responsibility, shall not be in default and shiadur no liability for (i) any act or failure to aof any third party, including the Servicer, (ii)
any inaccuracy or omission in a notice or commuiooareceived by the Backup Servicer from any timadtty, (iii) the invalidity or
unenforceability of any Collateral under Applicahkw, (iv) the breach or inaccuracy of any représton or warranty made with respec
any Collateral, or (v) the acts or omissions of angcessor Backup Servicer.

Section 7.7 . The Backup Servicer Not to Resign

The Backup Servicer shall not resign (except witbrpconsent of the Administrative Agent which censshall not be unreasonably
withheld) from the obligations and duties herebpda®ed on it except upon a determination by the Ba&ervicer that (i) the performance of
its duties hereunder is or becomes impermissibieuApplicable Law and (i) there is no reasonaagon that the Backup Servicer could
take to make the performance of its duties
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hereunder permissible under Applicable Law. Anghsdetermination permitting the resignation of Beekup Servicer shall be evidenced as
to clause (i) above by an Opinion of Counsel tchseffect delivered to the Administrative Agent aath Purchaser Agent. No such
resignation shall become effective until a succeBsakup Servicer shall have assumed the resptitiskoand obligations of the Backup
Servicer hereunder.

ARTICLE VIII
THE TRUSTEE
Section 8.1. Designation of Trustee.
@ Initial Trustee. The role of Trustee with respect to the Requiredn Documents shall be conducted by the Person

designated as Trustee hereunder from time to tinae¢ordance with this Section 8.1ntil the Administrative Agent shall give to U.S
Bank a Trustee Termination Notice, U.S. Bank isshgrappointed as, and hereby accepts such appeoinéme agrees to perform the duties
and obligations of, Trustee pursuant to the tereredf.

(b) Successor TrusteeUpon the Trustee’s receipt of a Trustee Ternonallotice from the Administrative Agent of the
designation of a successor Trustee pursuant tprthasions of Section 8.5the Trustee agrees that it will terminate itsvétits as Trustee
hereunder.

(c) Secured Party The Administrative Agent, the Purchaser Agenis the Purchasers hereby appoint U.S. Bank, in its
capacity as Trustee hereunder, as their agenhéopurposes of perfection of a security intereshénlLoans. U.S. Bank, in its capacity as
Trustee hereunder, hereby accepts such appoinandragrees to perform the duties set forth in 8e&i2(b).

Section 8.2. Duties of Trustee.

€)) Appointment. The Borrower and the Administrative Agent eaehelby appoints U.S. Bank to act as Trustee, fobémefi
of the Secured Parties. The Trustee hereby acsepltsappointment and agrees to perform the datidobligations with respect thereto
forth herein.

(b) Duties. On or before the initial Funding Date, and uitgilremoval pursuant to Section 8 the Trustee shall perform, on
behalf of the Secured Parties, the following dusied obligations:

0] The Trustee shall take and retain custody of thguRed Loan Documents delivered by the Borrowespan
to Section 3.hereof in accordance with the terms and conditadrtkis Agreement, all for the benefit of the SexParties.
Within five Business Days of its receipt of any Riggqd Loan Documents, the Trustee shall review¢teged Collateral and
Required Loan Documents to confirm that (A) suclyjiied Loan Documents have been properly executddhave no missing
or mutilated pages, (B) UCC and other filings (rieggd by the
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Required Loan Documents) have been made, (C}éidien the Loan Checklist, an Insurance Policytexisth respect to any
real or personal property constituting the Rel&eaperty, and (D) the related Outstanding Loan Baal.oan number and
Obligor name with respect to such Loan is referdrarethe related Loan List and is not a duplicatari(such items (A) throus
(D) collectively, the “ Review Criteri&). In order to facilitate the foregoing review bye Trustee, in connection with each
delivery of Required Loan Documents hereunder ¢oTttustee, the Servicer shall provide to the Truate electronic file (in
EXCEL or a comparable format) that contains thatsel Loan Checklist or that otherwise containd.iten identification
number and the name of the Obligor with respeegith related Loan. If, at the conclusion of suhew, the Trustee shall
determine that (i) the Outstanding Loan BalancatefLoans with respect to which it has receivedu®ed Loan Documents is
less than as set forth on the electronic file,Tthestee shall promptly notify the Administrative &g and the Servicer of such
discrepancy, and (ii) any Review Criteria is ndtsfeed, the Trustee shall within one Business Datify the Servicer of such
determination and provide the Servicer with adisthe non-complying Loans and the applicable Rev@iteria that they fail to
satisfy. The Servicer shall have five Businessaycorrect any non-compliance with any RevieweCia. If after the
conclusion of such time period the Servicer hdbrsit cured any non-compliance by a Loan with &gview Criteria, the
Trustee shall promptly notify the Borrower and &dministrative Agent of such determination by piiag a written report to
such persons identifying, with particularity, eddan and each of the applicable Review Criteria snah Loan fails to satisfy.
In addition, if requested in writing by the Serviemd approved by the Administrative Agent withén Business Days of the
Trustee’s delivery of such report, the Trusteelgieflirn any Loan which fails to satisfy a Revievit€ia to the Borrower.
Other than the foregoing, the Trustee shall noetaw responsibility for reviewing any Required hd@ocuments.

(i) In taking and retaining custody of the Requiredi.@ocuments, the Trustee shall be deemed to bregaasi
the agent of the Secured Partigvided, however , that the Trustee makes no representations &g texistence, perfection or
priority of any Lien on the Required Loan Documemtshe instruments therein; aprbvided, further , that, the Trustee’s duties
shall be limited to those expressly contemplateeihe

(iii) All Required Loan Documents shall be kept in figsistant vaults, rooms or cabinets at the locaspesified
on Schedule llattached hereto, or at such other office as skatigecified to the Administrative Agent and thevider by the
Trustee in a written notice delivered at least 4fsdprior to such change. All Required Loan Docutsishall be placed togett
with an appropriate identifying label and maintaire such a manner so as to permit retrieval acdssc All Required Loan
Documents shall be clearly segregated from anyratheuments or instruments maintained by the Teuste
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(iv) The Trustee shall make payments pursuant to thestef the Servicing Report in accordance with $@c#.9
and Section 2.1¢he “ Payment Dutiey.

(v) On each Reporting Date, the Trustee shall providetten report to the Administrative Agent and the
Servicer (in a form mutually agreeable to the Adstiative Agent and the Trustee) identifying eadah for which it holds
Required Loan Documents, the non-complying Loamstha applicable Review Criteria that any non-corimg Loan fails to
satisfy.

(vi) The Trustee shall provide to the Servicer and thekBp Servicer a copy of all written notices and
communications identified as being sent to it inrection with the Existing Loans and the Additiohalins and the other
Collateral held hereunder which it receives from tblated Obligor, participating bank and/or aderk. In no instance shall
the Trustee be under any duty or obligation to kg action on behalf of the Servicer in respethefexercise of any voting or
consent rights, or similar actions, unless it reegispecific written instructions from the Servjgaror to the occurrence of a
Termination Event or the Administrative Agent, afiiee occurrence of a Termination Event, in whichré the Trustee shall
vote, consent or take such other action in accaelarith such instructions.

(vii) In performing its duties, the Trustee shall usestiime degree of care and attention as it emplaysrespect
to similar collateral that it holds as trustee oltateral custodian for others.

(c) 0] Each of the Administrative Agent, each Purchasezrignd each Secured Party further authorizesnigde to
take such action as agent on its behalf and taceseesuch powers under this Agreement and the dttamisaction Documents as are expressly
delegated to the Trustee by the terms hereof arddfi together with such powers as are reasomatityental thereto. In furtherance, and
without limiting the generality of the foregoinca@h Secured Party hereby appoints the Trustes agént to execute and deliver all further
instruments and documents, and take all furtheéomthat the Trustee or the Administrative Agengmmie necessary or desirable in order to
perfect, protect or more fully evidence the segunterests granted by the Borrower hereunderp entable any of them to exercise or enforce
any of their respective rights hereunder, includimghout limitation, the execution by the Trustsesecured party/assignee of such financing
or continuation statements, or amendments theredssignments thereof, relative to all or any efltkans now existing or hereafter arising,
and such other instruments or notices, as may &essary or appropriate for the purposes statedniad@/e. Nothing in this Section 8.2(c)
shall be deemed to relieve the Borrower of itsgaiibn to protect the interest of the Trustee {fierbenefit of the Secured Parties) in the
Collateral, including to file financing and contattion statements in respect of the Collateral soetance with Section 5.1(aehd_Section 5.1

(n).

(i) The Administrative Agent may direct the Trustegatce any such incidental action hereunder. Wisipeet to
other actions which are incidental to the actigrec#ically delegated to the Trustee hereunderTiustee shall not be required to take any
such
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incidental action hereunder, but shall be requiceaict or to refrain from acting (and shall beyuirotected in acting or refraining from

acting) upon the direction of the Administrativeefd; provided , however , that the Trustee shall not be required to takeaation hereunder

at the request of the Administrative Agent, anyuBed Parties or otherwise if the taking of suclioagtin the reasonable determination of the
Trustee, (x) shall be in violation of any Applicalilaw or contrary to any provisions of this Agreaer (y) shall expose the Trustee to
liability hereunder or otherwise (unless it hasereed indemnity which it reasonably deems to bisfsattory with respect thereto). In the
event the Trustee requests the consent of the Aslimsitive Agent and the Trustee does not receivenaent (either positive or negative) fr
the Administrative Agent with 10 Business Daystefreceipt of such request, then the Administrafigent shall be deemed to have declined
to consent to the relevant action.

(iii) Except as expressly provided herein, the Trustakt sbt be under any duty or obligation to take affirmative
action to exercise or enforce any power, righteonedy available to it under this Agreement or afhe Required Loan Documents (i) unl
and until (and to the extent) expressly so direbigthe Administrative Agent or (i) prior to theaurrence of the Termination Date pursuant
to clause (d) of the definition of “Termination [@&tfand upon such occurrence, the Trustee shalhaatcordance with the written
instructions of the Administrative Agent pursuamttause (i). The Trustee shall not be liable for any actaken, suffered or omitted by it
in accordance with the request or direction of 8agured Party, to the extent that this Agreememtiges such Secured Party the right to so
direct the Trustee, or the Administrative AgenheTTrustee shall not be deemed to have noticemwledge of any matter hereunder,
including a Termination Event, unless a Respongiifeeer of the Trustee has knowledge of such mattevritten notice thereof is received
by the Trustee.

Section 8.3. Merger or Consolidation.

Any Person (i) into which the Trustee may be mermgeconsolidated, (ii) that may result from any gegror consolidation to which
the Trustee shall be a party, or (iii) that maycasd to the properties and assets of the Trustetasially as a whole, which Person in any of
the foregoing cases executes an agreement of assartgpperform every obligation of the Trusteeéherder, shall be the successor to the
Trustee under this Agreement without further acmf of the parties to this Agreement.

Section 8.4 . Trustee Compensation

As compensation for its Trustee activities hereuntlie Trustee shall be entitled to a Trustee Faa the Servicer. To the extent
that such Trustee Fee is not paid by the SenrdicerTrustee shall be entitled to receive the unpaldnce of its Trustee Fee to the extent of
funds available therefor pursuant to the provigib8ection 2.9(a)(2yr Section 2.10(a)(2)as applicable. The Trustsentitlement to recei
the Trustee Fee shall cease on the earlier to afcuf) its removal as Trustee pursuant to Sec8dbor (i) the termination of this
Agreement.
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Section 8.5 . Trustee Removal.

The Trustee may be removed, with or without cabgehe Administrative Agent by notice given in vmg to the Trustee (the “
Trustee Termination Notic®; provided, however , notwithstanding its receipt of a Trustee TernioratNotice, the Trustee shall continue to
act in such capacity until a successor Trustedobar appointed, has agreed to act as Trustee ldereand has received all Required Loan
Documents held by the previous Trustee.

Section 8.6 . Limitation on Liability

@) The Trustee may conclusively rely on and shalllly fprotected in acting upon any certificate, mstent, opinion, notice,
letter, telegram or other document delivered il that in good faith it reasonably believes tgéruine and that has been signed by the
proper party or parties. The Trustee may rely kaieely on and shall be fully protected in actingpn (a) the written instructions of any
designated officer of the Administrative Agent by the verbal instructions of the Administrative e

(b) The Trustee may consult counsel satisfactory amdt the advice or opinion of such counsel shafubend complete
authorization and protection in respect of anyaactaken, suffered or omitted by it hereunder indytaith and in accordance with the ad»
or opinion of such counsel.

(c) The Trustee shall not be liable for any error afgment, or for any act done or step taken or othitieit, in good faith, or
for any mistakes of fact or law, or for anythingtlit may do or refrain from doing in connectionédwith except in the case of its willful
misconduct or grossly negligent performance or sioisof its duties and in the case of the negligemformance of its Payment Duties and
in the case of its negligent performance of itgeduin taking and retaining custody of the Requlredn Documents.

(d) The Trustee makes no warranty or representatiorshalll have no responsibility (except as expresstyforth in this
Agreement) as to the content, enforceability, catgriess, validity, sufficiency, value, genuinenessjership or transferability of the
Collateral, and will not be required to and willtmoeake any representations as to the validity arevéexcept as expressly set forth in this
Agreement) of any of the Collateral. The Trusteallnot be obligated to take any legal action heder that might in its judgment involve
any expense or liability unless it has been fursiith an indemnity reasonably satisfactory to it.

(e) The Trustee shall have no duties or responsitslgecept such duties and responsibilities as aeifsqally set forth in this
Agreement and no covenants or obligations shailinpdied in this Agreement against the Trustee.

® The Trustee shall not be required to expend oritsskwn funds in the performance of its dutiescliader.

(9) It is expressly agreed and acknowledged that thet@e is not guaranteeing performance of or asguamiy liability for the
obligations of the other parties hereto or anyieaub the Collateral.

(h) In case any reasonable question arises as totiescereunder, the Trustee may, prior to the seage of a Termination
Event or the Termination Date, request
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instructions from the Servicer and may, after tbeuorence of a Termination Event or the Terminabare, request instructions from the
Administrative Agent, and shall be entitled attalies to refrain from taking any action unlessasteceived instructions from the Servicer
or the Administrative Agent, as applicable. Theskee shall in all events have no liability, rigskcost for any action taken pursuant to and
in compliance with the instruction of the Adminative Agent. In no event shall the Trustee bddidbr special, indirect or consequential
loss or damage of any kind whatsoever (includingnimt limited to lost profits), even if the Trustkas been advised of the likelihood of
such loss or damage and regardless of the forrotiofna

Section 8.7 . The Trustee Not to Resign

The Trustee shall not resign from the obligationd duties hereby imposed on it except upon thet&elsdetermination that (i) the
performance of its duties hereunder is or becomegimissible under Applicable Law and (ii) there@sreasonable action that the Trustee
could take to make the performance of its dutigstimeder permissible under Applicable Law. Any sdekermination permitting the
resignation of the Trustee shall be evidenced afaitse (i)above by an Opinion of Counsel to such effect @éeéd to the Administrative
Agent and each Purchaser Agent. No such resignatiall become effective until a successor Trushed have assumed the responsibilities
and obligations of the Trustee hereunder.

Section 8.8 . Release of Documents

€)) Release for Servicing From time to time and as appropriate for the@sr&@ment or servicing of any of the Collateral, the
Trustee is hereby authorized (unless and until suthorization is revoked by the Administrative Ageupon written receipt from the
Servicer of a request for release of documentsereipt in the form annexed hereto as Exhibjttbirelease to the Servicer within 2
Business Days of receipt of such request, thee@IBequired Loan Documents or the documents d#tifosuch request and receipt to the
Servicer. All documents so released to the Sengigell be held by the Servicer in trust for thedfd of the Administrative Agent in
accordance with the terms of this Agreement. TéwiSer shall return to the Trustee the RequiredriBocuments or other such docum:
() promptly upon the request of the Administratigent, or (i) when the Servicer’'s need therefoconnection with such foreclosure or
servicing no longer exists, unless the Loan shaliduidated, in which case, upon receipt of anitaatthl request for release of documents
and receipt certifying such liquidation from then8eer to the Trustee in the form annexed heretBxdsbit H, the Servicer’s request and
receipt submitted pursuant to the first sentendéisfsubsection shall be released by the TrustéeetServicer.

(b) Limitation on Release The foregoing provision with respect to the asketo the Servicer of the Required Loan Document:
and documents by the Trustee upon request by tivic8eshall be operative only to the extent thargy time the Trustee shall not have
released to the Servicer active Required Loan Decsn(including those requested) pertaining to niiwe@ 10 Loans at the time being
serviced by the Servicer under this Agreement.mipity after delivery to the Trustee of any requestrelease of documents, the Servicer
shall provide notice of the same to the AdministemAgent. Any additional Required Loan Documemtsiocuments requested to be
released by the Servicer may be released only wpitien
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authorization of the Administrative Agent. The iliations of this paragraph shall not apply to thlease of Required Loan Documents tc
Servicer pursuant to the immediately succeedingestion.

(c) Release for PaymentUpon receipt by the Trustee of the Servise€quest for release of documents and receipeificrm
annexed hereto as Exhibit(khich certification shall include a statementhe effect that all amounts received in connectidh such
payment or repurchase have been credited to tHedfloh Account as provided in this Agreement), Tinastee shall promptly release the
related Required Loan Documents to the Servicer.

Section 8.9 . Return of Required Loan Documents.

The Borrower may, with the prior written consentlod Administrative Agent (such consent not to beeasonably withheld), requ
that the Trustee return each Required Loan Docufeg¢mielivered to the Trustee in error, (b) for @tha Substitute Loan has been substituted
in accordance with Section 2.18&) as to which the lien on the Related Propkds been so released pursuant to Section(8)2hat has
been repurchased or sold by the Borrower pursoagéttion 2.18 (e) that has been the subject of an Optional @aiguant to Section 2.19
(f) that has been the subject of a RIC/BDC Salsymamt to Section 20, or (g) that is required to be redelivered ® Borrower in connectic
with the termination of this Agreement, in eachechg submitting to the Trustee and the Administeathgent a written request in the form of
Exhibit H hereto (signed by both the Borrower and the Adriaiive Agent) specifying the Collateral to be sturned and reciting that the
conditions to such release have been met (andfgipecthe Section or Sections of this Agreemennfeaklied upon for such release). The
Trustee shall upon its receipt of each such redoeseturn executed by the Borrower and the Adstmative Agent promptly, but in any ev:
within five Business Days, return the Required L@@tuments so requested to the Borrower.

Section 8.10.  Access to Certain Documentation and Information Rearding the Collateral; Audits of Servicer.

The Trustee shall provide to the Administrative Agand each Purchaser Agent access to the RedquiegdDocuments and all ott
documentation regarding the Collateral includinguch cases where the Administrative Agent and Bacbhaser Agent is required in
connection with the enforcement of the rights ¢efiests of the Secured Parties, or by applicabtetsts or regulations, to review such
documentation, such access being afforded withimartge but only (i) upon two Business Days priottten request, (ii) during normal
business hours and (iii) subject to the Servicand the Trustee’s normal security and confidetyigliocedures. Prior to the Closing Date
and periodically thereafter at the discretion @& Administrative Agent and each Purchaser AgeptAttiministrative Agent and each
Purchaser Agent may review the Servicer’s colleciind administration of the Collateral in ordeatsess compliance by the Servicer with
the Credit Policy and the Servicing Standard, alé agewith this Agreement and may conduct an aofdihe Collateral, and Required Loan
Documents in conjunction with such a review. Stahew shall be reasonable in scope and shall bgleted in a reasonable period of tir
Without limiting the foregoing provisions of thi&ion 8.10 from time to time on request of the Administratikgent, the Trustee shall
permit certified public accountants or
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other auditors acceptable to the Administrative Mtde conduct, at the Servicer’'s expense, a rewkthie Required Loan Documents and all
other documentation regarding the Collateral.

ARTICLE IX
SECURITY INTEREST
Section 9.1. Grant of Securit y Interest .

The parties to this Agreement intend that the cgamee of the Collateral by the Borrower to the agtile Purchasers be treated as
sales for all purposes other than financial acaagmiurposes. If, despite such intention, a deirgaition is made that such transactions not be
treated as sales, then the parties hereto intenidhis Agreement constitute a security agreemeahtlae transactions effected hereby
constitute secured loans by the applicable Purcb@se¢he Borrower under Applicable Law. In addfitito, and not in limitation of, any
ownership interest now or hereafter acquired byRumchasers, the Borrower hereby transfers, conasgigns and grants as of the Closing
Date to the Trustee, for the benefit of the Secladies, a lien and continuing security interestli of the Borrower’s right, title and interest
in, to and under (but none of the obligations uhd#rCollateral (including any Hedging Agreementshether now existing or hereafter
arising or acquired by the Borrower, and wherekierdsame may be located, to secure the prompt, edenghd indefeasible payment and
performance in full when due, whether by lapsdroét acceleration or otherwise, of the Aggregateaids of the Borrower arising in
connection with this Agreement and each other Taetien Document, whether now or hereafter existihgg or to become due, direct or
indirect, or absolute or contingent, including,hvaitit limitation, all Aggregate Unpaids. The assigmt under this Section 9dbes not
constitute and is not intended to result in a éneadr an assumption by the Trustee, the AdmirtisgaAgent, the Purchaser Agents, any
Hedge Counterparty, the Liquidity Banks or anyhe Secured Parties of any obligation of the Borroaveany other Person in connection
with any or all of the Collateral or under any agrent or instrument relating thereto. Anythingelieto the contrary notwithstanding, (a) the
Borrower shall remain liable under the Collatecaltte extent set forth therein to perform all efduties and obligations thereunder to the
same extent as if this Agreement had not been é@c(b) the exercise by the Trustee, for the beakthe Secured Parties, of any of its
rights in the Collateral shall not release the Bagr from any of its duties or obligations undex @ollateral, and (c) none of the
Administrative Agent, the Trustee, the Purchaseemtg, any Hedge Counterparty, the Liquidity Bankary Secured Party shall have any
obligations or liability under the Collateral byason of this Agreement, nor shall the Administrathgent, the Trustee, the Purchaser Agents,
any Hedge Counterparty, the Liquidity Banks or &egured Party be obligated to perform any of tHggations or duties of the Borrower
thereunder or to take any action to collect or mg@ny claim for payment assigned hereunder.

Section 9.2. Release of Lieron Collateral .

At the same time as (i) any Collateral expirestbyérms and all amounts in respect thereof haea paid in full by the related
Obligor and deposited in the Collection Accouri},dny Loan becomes a Prepaid Loan and all amanmespect thereof have been paid in
full by the related Obligor and deposited in thdl€tion Account, (iii) such Loan is repurchased,
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replaced or sold in accordance with Section 2. such Loan has been the subject of an OptiSake pursuant to Section 2.18/) such
Loan has been the subject of a RIC/BDC Sale putgod®ection 2.20 or (vi) this Agreement terminates in accordandé Bection 13.6 the
Trustee will, to the extent requested by the Seryielease its interest in such Collateral. Inneztion with any sale of such Related
Property, the Trustee will, after the deposit by 8ervicer of the Proceeds of such sale into tHe&imn Account, at the sole expense of the
Servicer, execute and deliver to the Servicer asygaments, bills of sale, termination statementsany other releases and instruments a
Servicer may reasonably request in order to effextelease and transfer of such Related Prog@yided that the Trustee will make no
representation or warranty, express or impliedhwéspect to any such Related Property in conrmeetith such sale or transfer and
assignment. Nothing in this Section 8tall diminish the Servicer’s obligations pursu@n®ection 6.6vith respect to the Proceeds of any
such sale.

Section 9.3 . Further Assurances.

The provisions of Section 13.5hall apply to the security interest granted ur@stion 9.1as well as to the Advances hereunder.
Section 9.4 . Remedies.
Subject to the provisions of Section 101®on the occurrence of a Termination Event, thestEe and the Secured Parties shall t

with respect to the Collateral granted pursuari@dotion 9.1, and in addition to all other rights and remediesilable to the Trustee and the
Secured Parties under this Agreement or other Aabplé Law, all rights and remedies of a securetypgron default under the UCC, subject

to the provisions of Section 10.2(c)

Section 9.5 . Waiver of Certain Laws .

Each of the Borrower and the Servicer agrees,gdiith extent that it may lawfully so agree, thatither it nor anyone claiming
through or under it will set up, claim or seekd&e advantage of any appraisement, valuation, sxgnsion or redemption law now or
hereafter in force in any locality where any Callal may be situated in order to prevent, hindeteday the enforcement or foreclosure of
Agreement, or the absolute sale of any of the @alédor any part thereof, or the final and absoluitting into possession thereof,
immediately after such sale, of the purchasersetfeand each of the Borrower and the Servicerit$eif and all who may at any time claim
through or under it, hereby waives, to the fullemttthat it may be lawful so to do, the benefialbisuch laws, and any and all right to have
any of the properties or assets constituting théa@oal marshaled upon any such sale, and agheéshe Trustee, or the Administrative
Agent on its behalf, or any court having jurisdictito foreclose the security interests grantetiimAgreement may sell the Collateral as an
entirety or in such parcels as the Trustee or socit may determine.

Section 9.6 . Power of Attorney .

Each of the Borrower and the Servicer hereby ircataty appoints each of the Trustee and the Admatise Agent its true and
lawful attorney (with full power of substitution) its name, place and stead and at is expensenirection with the enforcement of the rights
and
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remedies provided for in this Agreement, includivithout limitation the following powers: (a) tou@ any necessary receipts or acquittance
for amounts collected or received hereunder, (Ihake all necessary transfers of the Collaterabimection with any such sale or other
disposition made pursuant hereto, (c) to executedativer for value all necessary or appropriatis bif sale, assignments and other
instruments in connection with any such sale oeiottisposition, the Borrower and the Servicer hegraltifying and confirming all that such
attorney (or any substitute) shall lawfully do herder and pursuant hereto, and (d) to sign anyeawgats, orders or other documents in
connection with or pursuant to any Transaction Doent or Hedging Agreement. Nevertheless, if so@sted by the Trustee, the
Administrative Agent or a Purchaser Agent, the Baer shall ratify and confirm any such sale or otlisposition by executing and
delivering to the Trustee, the Administrative Agensuch purchaser all proper bills of sale, asaignis, releases and other instruments as
may be designated in any such request.

ARTICLE X
TERMINATION EVENTS

Section 10.1. Termination Eve nts .

The following events shall be Termination Event3 €rmination Event¥) hereunder:

€)) the Borrower or the Originator defaults in makiny ayment required to be made under one or maeeaents for
borrowed money to which it is a party in an aggtegaincipal amount in excess of $5,000,000 and $aiture continues unremedied for
two Business Days and such default is not curelimvthe applicable cure period, if any, provideddader such agreement; or

(b) any failure on the part of the Borrower or the @régor duly to observe or perform in any materespect any other
covenants or agreements of the Borrower or thei@xigr set forth in this Agreement or the othermBaction Documents to which the
Borrower or the Originator is a party and the sama&inues unremedied for a period of 30 days @hdailure can be remedied) after the
earlier to occur of (i) the date on which writtestioe of such failure requiring the same to be et shall have been given to the Borro
or the Originator by the Administrative Agent arijlthe date on which the Borrower or the Originaaequires knowledge thereof; or

(c) the occurrence of an Insolvency Event relatindveo@riginator or the Borrower; or

(d) the occurrence of a Servicer Default (subject &oahplicable cure periods set forth in the definitdf “Servicer Default”);
or

(e) (1) the rendering of one or more final judgmedesrees or orders by a court or arbitrator of caergqurisdiction for the
payment of money in excess individually or in tiggregate of $7,500,000, against the Originato$10800,000, against the Borrower, and
the Originator or the Borrower, as applicable, khal have either (i) discharged or provided far thischarge of any such judgment, decree
or order in accordance with its terms or (ii)
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perfected a timely appeal of such judgment, decreder and caused the execution of same to pedstduring the pendency of the appeal
or (2) the Originator or the Borrower shall havedm@ayments of amounts in excess of $7,500,006@0,800, respectively, in the
settlement of any litigation, claim or dispute (xting payments made from insurance proceeds); or

® the Borrower shall cease to be an Affiliate of @wginator or shall fail to qualify as a bankrupt@mote entity based upon
customary criteria such that reputable counselccnallonger render a substantive nonconsolidatmnion with respect thereto; or

(9) (1) any Transaction Document, or any lien or securitgrest granted thereunder, shall (except in aerme with its
terms), in whole or in part, terminate, cease tefective or cease to be the legally valid, bigdamd enforceable obligation of the Borro
the Originator, or the Servicer,

(2 the Borrower, the Originator, the Servicer or attyeo party shall, directly or indirectly, contestany manner the
effectiveness, validity, binding nature or enfolluifity of any Transaction Document or any lien ecasrity interest thereunder, or

3 any security interest securing any obligation uradgr Transaction Document shall, in whole or int,pegase to b
a first priority perfected security interest excaptotherwise expressly permitted to be releasaddordance with the applicable
Transaction Document; or

(h) any portion of the Advances Outstanding shall meléd by a Liquidity Bank solely due to a defaulttbg Borrower, the
Servicer or the Originator under the Transactioruoents or the creditworthiness of the Collateval;

() either (1) the Advances Outstanding on any dayedsé¢he lesser of the Facility Amount and the MaximAvailability
and the same continues unremedied for three BusDags or (2) the Pre-Funded Advances on any desesls the Pre-Funded Availability
and the same continues unremedied for three BissDags;provided , however , that, during the period of time that such eventains
unremedied, no additional Advances will be madeeutidis Agreement and any payments required to doderby the Servicer on a Payment
Date shall be made under Section 2.6

)] the Borrower or its Affiliates shall fail to consumate a Term Securitization involving the Collatexithin 12 months after
the Closing Date and every 12 months thereaftesrdttan due to a failure of the Administrative Agenits Affiliates; or

(k) as of any Determination Date, the Pool Yield doatsegual or exceed the Minimum Pool Yield; or
()] as of any Determination Date, the Average Poolrgelency Ratio exceeds 5.0%; or
(m) as of any Determination Date, the Pool ChargedRatio exceeds 2.5%; or
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(n) on any date of determination, the aggregate Hedgm®hal Amount in effect for that day under all HedTransactions is
less than the Hedge Amount on that day, and the samtinues unremedied for a period of the laterso€alendar days or the next
succeeding Reporting Date; or

(0) failure on the part of the Borrower or the Origratio make any payment or deposit (including, withiomitation, with
respect to bifurcation and remittance of Collection any other payment or deposit required to beentiy the terms of the Transaction
Documents, including, without limitation, to anycteed Party, Affected Party or Indemnified Pargquired by the terms of any
Transaction Document on the day such payment avgdieis required to be made and the same contimmesnedied for two Business Da
or

(p) the Borrower shall become required to registema§ravestment company” within the meaning of thelQ%\ct or the
arrangements contemplated by the Transaction Doctsnséall require registration as an “investmemjgany” within the meaning of the
1940 Act; or

(a) the Internal Revenue Service shall file notice béa pursuant to Section 6323 of the Code wittardgo any assets of the
Borrower or the Originator and such lien shall hate been released within five Business Days,®P#nsion Benefit Guaranty Corpora
shall file notice of a lien pursuant to Section 8@ ERISA with regard to any of the assets ofBloerower or the Originator and such lien
shall not have been released within five Businesgshor

(9] any Change of Control shall occur; or

(s) any representation, warranty or certification mbgehe Borrower or the Originator in any Transagtidocument or in any
certificate delivered pursuant to any Transactiacinent shall prove to have been incorrect wherematich has a Material Adverse
Effect on the Secured Parties and which continod®tunremedied for a period of 30 days after #ibes to occur of (i) the date on which
written notice of such incorrectness requiringshene to be remedied shall have been given to th@Ber or the Originator by the
Administrative Agent and (ii) the date on which esRonsible Officer of the Borrower or the Origirraaoquires knowledge thereof.

Section 10.2. Remedies.

@ Upon the occurrence of a Termination Event, the iistrative Agent shall, at the request of, or maigh the consent of
the Required Purchasers, by notice to the Borrodemiare the Termination Date to have occurredVfR€s to be immediately due and
payable in full (without presentment, demand, @wbte notice of any kind all of which are herebyivea by the Borrower) and the
Amortization Period to have commencedgvided, however , in the case of any event described in Sectioh(@Por 10.1(d)(in the case of
Section 10.1(d¥ue to the occurrence of an event described ird@e6t15(d)), the VFCs shall be immediately due and payabfelln
(without presentment, demand, notice of any kifidgfavhich are hereby expressly, waived by therBarer) and the Termination Date st
be deemed to have occurred automatically upondbercence of any such event.
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(b) Upon the occurrence of any Termination Event dbedrin Section 10.1no Advances will thereafter be made. After the
declaration or occurrence of the Termination Datadcordance with Section 10.2(dlpe Amortization Period shall commence and the
Trustee shall, on each Payment Date thereaftere pakments in accordance with the provisions ofi@e®.10and the Trustee and the
Secured Parties shall have, in addition to alhefrights and remedies under this Agreement orwthe, all other rights and remedies
provided under the UCC of each applicable jurisdicand other Applicable Law, which rights shalldenulative.

(c) At any time on and after the Termination Date, Bloerower and the Servicer hereby agree that thdlyatithe Servicer’s
expense and upon request of the Trustee, or thérstnative Agent on its behalf, forthwith, (i) &seble all or any part of the Collateral as
directed by the Trustee, or the Administrative Algemits behalf, and make the same available tdthstee, or the Administrative Agent
its behalf, at a place to be designated by thet@e®r the Administrative Agent on its behalf, didwithout notice except as specified
below, sell the Collateral or any part thereof ime@r more parcels at a public or private salangtof the Administrative Agent’s offices or
elsewhere, for cash, on credit or for future deliyand upon such other terms as the Administraiiyent may deem commercially
reasonable. The Borrower agrees that, to the ert#ite of sale shall be required by law, at léastdays’ notice to the Borrower of the
time and place of any public sale or the time aftkich any private sale is to be made shall cantstiteasonable notification. The Trustee
shall not be obligated to make any sale of Coltergardless of notice of sale having been givEme Trustee, if so requested by the
Administrative Agent, shall adjourn any public aiviate sale from time to time by announcement attitme and place fixed therefor, and
such sale may, without further notice, be madéatime and place to which it was so adjourned.cash Proceeds received by the Trustee
in respect of any sale of, collection from, or attealization upon, all or any part of the Collaldiafter payment of any amounts incurred by
the Trustee or any of the Secured Parties in cdimmewith such sale) shall be deposited into thée€tion Account and to be applied
against all or any part of the Aggregate Unpaidsyant to Section 2.1dr otherwise in such order as the Trustee shatt @dts discretion.

(d) If the Trustee, or the Administrative Agent onbtshalf, proposes to sell the Collateral or any fheateof in one or more
parcels at a public or private sale, the Borrovirallshave the right of first refusal to repurchése Collateral, in whole but not in part, prior
to such sale at a price not less than the Aggradapaids as of the date of such proposed repurchase

ARTICLE XI
INDEMNIFICATION

Section 11.1 . Indemnities by the Borrower .

€)) Without limiting any other rights that any such &er may have hereunder or under Applicable LawBtireower hereby
agrees to indemnify the Administrative Agent, thestee, the Purchaser Agents, the Backup SentfeSecured Parties, the Affected
Parties and each of their respective assigns dineif, directors, employees and agents thereof
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(collectively, the “ Indemnified Partie}, forthwith on demand, from and against any ahdamages, losses, claims, liabilities and related
costs and expenses, including reasonable attorfess’and disbursements (all of the foregoing beailgctively referred to as the “
Indemnified Amounts) awarded against or incurred by such Indemnifgdlty arising out of or as a result of this Agreatrar the
ownership of an interest in the Collateral or igpect of any Loan included in the Collateral, edaig, however, Indemnified Amounts to
the extent resulting from gross negligence or wlilthisconduct on the part of the Indemnified Paggking indemnificatiorrovided,
however, that nothing contained in this sentence shall lilmt liability of the Borrower or limit the recow®f the Secured Parties to the
Borrower for amounts otherwise specifically prodde be paid by the Borrower under the terms of Agreement. If the Borrower has
made any indemnity payment pursuant to this Sedtiohand such payment fully indemnified the recipiergréof and the recipient
thereafter collects any payments from others ipeesof such Indemnified Amounts then, the recipsall repay to the Borrower an
amount equal to the amount it has collected framerstin respect of such indemnified amounts. Withioniting the foregoing, the
Borrower shall indemnify each Indemnified Party flodlemnified Amounts relating to or resulting from:

() any representation or warranty made or deemed imatlee Borrower, the Servicer (if the Originatoroore o
its Affiliates is the Servicer) or any of their pegtive officers under or in connection with thigrAement or any other
Transaction Document, which shall have been falseamrrect in any material respect when made enusd made or delivered;

(i) the failure by the Borrower or the Servicer (if fBaginator or one of its Affiliates is the Servig¢o comply
with any term, provision or covenant containecdhis Agreement or any agreement executed in cororeetith this Agreement,
or with any Applicable Law, with respect to any latgral or the nonconformity of any Collateral withy such Applicable Lav

(iii) the failure to vest and maintain vested in the fEisfor the benefit of the Secured Parties, anviget
ownership interest in the Collateral, together vailiCollections, free and clear of any Lien (otttean Permitted Liens) whether
existing at the time of any Advance o at any tilmer¢after;

(iv) the failure to maintain, as of the close of busin@s each Business Day prior to the Terminatiore D an
amount of Advances Outstanding that is less thaoal to the lesser of the Facility Amount andMeaximum Availability on
such Business Day, or (y) an aggregate principalennof Pre-Funded Advances that is less than aaleq the Pre-Funded
Availability on such Business Day.

(v) the failure to file, or any delay in filing, finaimg statements, continuation statements or otheitzgi
instruments or documents under the UCC of any aglplé jurisdiction or other Applicable Law with pest to any Collateral,
whether at the time of any Advance or at any sulsetime;
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(vi) any dispute, claim, offset or defense (other t@ndischarge in bankruptcy of the Obligor) of tHaigbr to
the payment with respect to any Collateral (inahggliwithout limitation, a defense based on the &ethal not being a legal, va
and binding obligation of such Obligor enforceaddginst it in accordance with its terms), or arheotlaim resulting from the
sale of the merchandise or services related to Gadlateral or the furnishing or failure to furnishch merchandise or services;

(vii) any failure of the Borrower or the Servicer (if tDeiginator or one of its Affiliates is the Servig¢o perform
its duties or obligations in accordance with thevisions of this Agreement or any of the other Baation Documents to which
it is a party or any failure by the Originator, tBerrower or any Affiliate thereof to perform itsgpective duties under any
Collateral;

(viii) the failure of any Concentration Account Bank tamiteany amounts held in a Concentration Accounspan
to the instructions of the Servicer or the Admirdtte Agent (to the extent such Person is entibegive such instructions in
accordance with the terms hereof and of the Ingelitor Agreement) whether by reason of the exemfis®t-off rights or
otherwise;

(ix) any inability to obtain any judgment in, or utilifee court or other adjudication system of, anyesita which
an Obligor may be located as a result of the faihfrthe Borrower or the Originator to qualify to dusiness or file any notice
business activity report or any similar report;

x) any action taken by the Borrower or the Origindborits capacity as Servicer) in the enforcemertadlectior
of any Collateral,

(xi) any products liability claim or personal injury moperty damage suit or other similar or relatednelor
action of whatever sort arising out of or in corti@twith the Related Property or services thattheesubject of any Collateral;

(xii) any claim, suit or action of any kind arising ofibo in connection with Environmental Laws inclugiany
vicarious liability;

(xiii) the failure by Borrower to pay when due any Taxesathich the Borrower is liable, including without
limitation, sales, excise or personal property $gpa@yable in connection with the Collateral;

(xiv) any repayment by the Administrative Agent, the Raser Agents or a Secured Party of any amount
previously distributed in reduction of Advances Sahding or payment of Interest or any other amdusthereunder or under
any Hedging Agreement, in each case which amoenftiministrative Agent, the Purchaser Agents oeeu$ed Party believes
in good faith is required to be repaid;

(xv) except with respect to funds held in the Conceiotnadccount, the commingling of Collections on the
Collateral at any time with other funds;
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(xvi) any investigation, litigation or proceeding relatedhis Agreement or the use of proceeds of Adeame the
security interest in the Collateral;

(xvii) any failure by the Borrower to give reasonably gglént value to the Originator in consideration tfoe
transfer by the Originator to the Borrower of atgn of Collateral or any attempt by any Persondio wr otherwise avoid any
such transfer under any statutory provision or camttaw or equitable action, including, without liation, any provision of the

Bankruptcy Code;

(xviii) the use of the proceeds of any Advance in a masther than as provided in this Agreement and the Sa
Agreement;

(xix) the failure of the Borrower, the Originator or asfytheir respective agents or representativesrtotit® the

Servicer or the Administrative Agent or the Pur@rasgents, Collections on the Collateral remittedhte Borrower, the
Originator, the Servicer or any such agent or regméative; as provided in this Agreement; or

(xx) the failure by the Borrower to comply with any bétcovenants relating to the Hedging Agreement in
accordance with the Transaction Documents.

(b) Any amounts subject to the indemnification provisiaf this Section 11 .dhall be paid by the Borrower to the Indemnified
Party within five Business Days following such Rers demand therefor.

(c) If for any reason the indemnification provided abaw this_Section 11.5 unavailable to the Indemnified Party or is
insufficient to hold an Indemnified Party harml@ssespect of any losses, claims, damages or iligisil then the Borrower or the Servicer,
as the case may be, shall contribute to the anpmidtor payable by such Indemnified Party as altre$such losses, claims, damages or
liabilities in such proportion as is appropriateeflect not only the relative benefits receivedsiigh Indemnified Party on the one hand and
the Borrower or the Servicer, as the case mayib#&@other hand but also the relative fault ohsinclemnified Party as well as any other
relevant equitable considerations.

(d) The obligations of the Borrower under this Sectidnl shall survive the resignation or removal of the Amistrative
Agent, the Purchaser Agents, the Servicer, the BaServicer or the Trustee and the terminatioisf Agreement.

Section 11.2 . Indemnities by the Servicer.

€)) Without limiting any other rights that any such &t may have hereunder or under Applicable LawStricer hereby
agrees to indemnify each Indemnified Party, forthwin demand, from and against any and all Indéethmounts awarded against or
incurred by any such Indemnified Party by reasoanyf acts, omissions or alleged acts or omissibttsedServicer, including, but not
limited to (i) any representation or warranty méagehe Servicer under or in connection with anynBection Document, any Servicing
Report, Servicer’'s Certificate or any other infotioa or report delivered by or on behalf of the\&egr pursuant hereto, which shall have
been false, incorrect or misleading in any material
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respect when made or deemed made, (i) the fdilythe Servicer to comply with any Applicable L&) the failure of the Servicer to
comply with its duties or obligations in accordamdgth the Agreement, (iv) the failure by the Seerito comply with any of the covenants
relating to the Hedging Agreement in accordancé e Transaction Documents, or (v) any litigatiprgceedings or investigation against
the Servicer. The provisions of this indemnitylshan directly to and be enforceable by an injupedty subject to the limitations hereof.

(b) Any amounts subject to the indemnification prouvisi®f this Section 11.¢hall be paid by the Servicer to the Indemnified
Party within five Business Days following such Rers demand therefor.

(c) The Servicer shall have no liability for making émdnification hereunder to the extent any such indfication constitutes
recourse for uncollectible or uncollected Loans.

(d) The obligations of the Servicer under this Secfi@r®? shall survive the resignation or removal of the Anistrative Agent,
the Purchaser Agents, the Backup Servicer or thet&e and the termination of this Agreement.

(e) Any indemnification pursuant to this Section 14tall not be payable from the Collateral.

Section 11.3 . After -Tax Basis.

Indemnification under Section 11ahd Section 11.8hall be in an amount necessary to make the Indediitarty whole after takir
into account any tax consequences to the Indemrifaety of the receipt of the indemnity providedeumder, including the effect of such tax
or refund on the amount of tax measured by netirecor profits that is or was payable by the IndéimaiParty.

ARTICLE Xl
THE ADMINISTRATIVE AGENT AND PURCHASER AGENTS

Section 12.1.  The Administrative Agent .

€)) Appointment. Each Purchaser Agent and each Secured Partyyhappoints and authorizes the Administrative Agent
its agent hereunder and hereby further authorfEg\tministrative Agent to appoint additional agetat act on its behalf and for the benefit
of each of the Purchaser Agents and each Securgd Bzach Purchaser Agent and each Secured Rathef authorizes the Administrative
Agent to take such action as agent on its behaltamxercise such powers under this Agreementtendther Transaction Documents as
are delegated to the Administrative Agent by thientehereof and thereof, together with such pows@a reasonably incidental thereto.
With respect to other actions which are incidetdgahe actions specifically delegated to the Adstinaitive Agent hereunder, the
Administrative Agent shall not be required to takey such incidental action hereunder, but shafebeired to act or to refrain from acting
(and shall be fully protected in acting or refraimifrom acting)
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upon the direction of the Purchaser Ageptsyided, however , that the Administrative Agent shall not be reqdito take any action
hereunder if the taking of such action, in the oeable determination of the Administrative Agetigalsbe in violation of any Applicable
Law or contrary to any provision of this Agreemenshall expose the Administrative Agent to lidlgilhereunder or otherwise. In the event
the Administrative Agent requests the consentBlichaser Agent or a Purchaser pursuant to thgdmg provisions and the
Administrative Agent does not receive a consertthéeipositive or negative) from such Person witkim Business Days of such Person’s
receipt of such request, then such Purchaser Agdntirchaser shall be deemed to have declinedntgecd to the relevant action.

(b) Standard of Care The Administrative Agent shall exercise suclintsgand powers vested in it by this Agreement aed t
other Transaction Documents, and use the sameealefjoare and skill in their exercise as a prugenson would exercise or use under the
circumstances in the conduct of such person’s dvairs.

(c) Administrative Agenits Reliance, Etc Neither the Administrative Agent nor any ofdlisectors, officers, agents or
employees shall be liable for any action takenroitted to be taken by it or them as AdministratAgent under or in connection with this
Agreement or any of the other Transaction Documenxtsept for its or their own gross negligence diful misconduct. Without limiting
the foregoing, the Administrative Agent: (i) maynsult with legal counsel (including counsel foe BBorrower or the Originator),
independent public accountants and other expddsted by it and shall not be liable for any actiaken or omitted to be taken in good fi
by it in accordance with the advice of such coursetountants or experts; (i) makes no warrantyepresentation and shall not be
responsible for any statements, warranties or sgptations made in or in connection with this Agreat; (iii) shall not have any duty to
ascertain or to inquire as to the performance senlance of any of the terms, covenants or comditad this Agreement or any of the other
Transaction Documents on the part of the Borrother Originator, or the Servicer or to inspect theperty (including the books and
records) of the Borrower, the Originator, or thev@er; (iv) shall not be responsible for the dueaution, legality, validity, enforceability,
genuineness, sufficiency or value of this Agreemany of the other Transaction Documents or angratistrument or document furnished
pursuant hereto or thereto; and (v) shall inculiadality under or in respect of this Agreementamy of the other Transaction Documents by
acting upon any notice (including notice by telepd)p consent, certificate or other instrument atimg (which may be by facsimile)
believed by it to be genuine and signed or serthbyproper party or parties.

(d) Credit Decision with Respect to the AdministrathMgent. Each Purchaser Agent and Secured Party ackngeddtiat it
has, independently and without reliance upon thmiAtstrative Agent, or any of the Administrative é&g's Affiliates, and based upon such
documents and information as it has deemed apjptteprnade its own evaluation and decision to énterthis Agreement and the other
Transaction Documents to which it is a party. ERahchaser Agent and Secured Party also acknowdetgeit will, independently and
without reliance upon the Administrative Agentamry of the Administrative Agent’s Affiliates, andded on such documents and
information as it shall deem appropriate at theeticontinue to make its own decisions in takingatrtaking action under this Agreement
and the other Transaction Documents to whichat srty.
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(e) Indemnification of the Administrative AgentEach Purchaser Agent agrees to indemnify theiAidtmative Agent (to the
extent not reimbursed by the Borrower or the Semnyjaatably in accordance the Pro Rata Shares oélated Purchaser from and against
and all liabilities, obligations, losses, damages)alties, actions, judgments, suits, costs, exggeosdisbursements of any kind or nature
whatsoever which may be imposed on, incurred bgsserted against the Administrative Agent in aay velating to or arising out of this
Agreement or any of the other Transaction Documeamtany action taken or omitted by the Administt@tAgent hereunder or thereunder;
provided that the Purchaser Agents shall not be liable figr@ortion of such liabilities, obligations, lossdamages, penalties, actions,
judgments, suits, costs, expenses or disbursemesntiting from the Administrative Agestgross negligence or willful misconduct. With
limitation of the foregoing, each Purchaser Agegreas to reimburse the Administrative Agent, ratablaccordance with the Pro Rata
Share of its related Purchaser promptly upon derf@nahny out-of-pocket expenses (including coufises) incurred by the Administrative
Agent in connection with the administration, mochfiion, amendment or enforcement (whether throwgjotiations, legal proceedings or
otherwise) of, or legal advice in respect of rightsesponsibilities under, this Agreement anddtheer Transaction Documents, to the extent
that such expenses are incurred in the interegis atherwise in respect of the Purchaser AgemtyePurchasers hereunder and/or
thereunder and to the extent that the Administeafigent is not reimbursed for such expenses bptmsower or the Servicer.

)] Successor Administrative AgentThe Administrative Agent may resign at any tifective upon the appointment and
acceptance of a successor Administrative Agent@aged below, by giving at least five days’ writtaotice thereof to each Purchaser
Agent and the Borrower and may be removed at ang tWith cause by the Purchaser Agents acting joitlpon any such resignation or
removal, the Purchaser Agents acting jointly saptioint a successor Administrative Agent. Eaclelfaser Agent agrees that it shall not
unreasonably withhold or delay its approval of dippointment of a successor Administrative Ageftiolsuch successor Administrative
Agent shall have been so appointed, and shall aesepted such appointment, within 30 days afterdtieng Administrative Agent’s
giving of notice of resignation or the removal bétretiring Administrative Agent, then the retiriigustee may, on behalf of the Secured
Parties, appoint a successor Administrative Agdritlvsuccessor Administrative Agent shall be ei(ijes commercial bank organized
under the laws of the United States or of any steeeof and have a combined capital and surplas lelast $50,000,000 or (ii) an Affiliate
of such a bank. Upon the acceptance of any appeintas Administrative Agent hereunder by a sucresdministrative Agent, such
successor Administrative Agent shall thereupon eeddo and become vested with all the rights, pswaivileges and duties of the retiring
Administrative Agent, and the retiring AdministragiAgent shall be discharged from its duties aridyations under this Agreement. After
any retiring Administrative Agent’s resignationremoval hereunder as Administrative Agent, the fzious of this Article XlIshall
continue to inure to its benefit as to any actiak®n or omitted to be taken by it while it was Adistrative Agent under this Agreement.

(9) Payments by the Administrative AgentJnless specifically allocated to a specific Piaser Agent pursuant to the terms of
this Agreement, all amounts received by the Adntiateve Agent on behalf of the Purchaser Agentdl $leapaid by the Administrative
Agent to the Purchaser Agents in accordance wilhr telated Purchaser’s respective Pro Rata
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Shares in the applicable Advances Outstanding,tbefe are no Advances Outstanding in accordaritetheir related Purchaser’'s most
recent Commitments, on the Business Day receivatidoyidministrative Agent, unless such amountgeceived after 12:00 noon on such
Business Day, in which case the Administrative Aggrall use its reasonable efforts to pay such amsao each Purchaser Agent on such
Business Day, but, in any event, shall pay suchusmsao such Purchaser Agent not later than thewioglg Business Day.

Section 12.2 .  Additional Agent .

(@) Authorization and Action Each Purchaser, respectively, hereby designateapoints its applicable Purchaser Agent to
act as its agent hereunder and under each othesdation Document, and authorizes such PurchasamtAg take such actions as agent on
its behalf and to exercise such powers as are atelégo such Purchaser Agent by the terms of tgieément and the other Transaction
Documents, together with such powers as are rebboimzidental thereto. No Purchaser Agent shalldhany duties or responsibilities,
except those expressly set forth herein or in dhgroTransaction Document, or any fiduciary relasioip with its related Purchaser, and no
implied covenants, functions, responsibilities,iesitobligations or liabilities on the part of suRtirchaser Agent shall be read into this
Agreement or any other Transaction Document orratise exist for such Purchaser Agent. In perfoignita functions and duties hereunder
and under the other Transaction Documents, eaathBser Agent shall act solely as agent for itdedl@urchaser and does not assume nor
shall be deemed to have assumed any obligatioglatianship of trust or agency with or for the Bower or the Servicer or any of the
Borrower’s or the Servicer’s successors or assifNts Purchaser Agent shall be required to takeaatipn that exposes such Purchaser
Agent to personal liability or that is contrarytlds Agreement, any other Transaction Documentppliéable Law. The appointment and
authority of each Purchaser Agent hereunder stvalihate upon the indefeasible payment in fulllbAggregate Unpaids.

(b) Delegation of Duties Each Purchaser Agent may execute any of iteslutnder this Agreement and each other Transi
Document by or through agents or attorney&ct-and shall be entitled to advice of counsekeoning all matters pertaining to such duti
No Purchaser Agent shall be responsible for théigerce or misconduct of any agents or attorneyfséh selected by it with reasonable
care.

(c) Exculpatory Provisions Neither any Purchaser Agent nor any of its dines; officers, agents or employees shall be (i)
liable for any action lawfully taken or omittedte taken by it or them under or in connection \lifis Agreement or any other Transaction
Document (except for its, their or such Person’s gnoss negligence or willful misconduct), or (#sponsible in any manner to its related
Purchaser for any recitals, statements, represemsatdr warranties made by the Borrower or the i8ercontained in Article I\ any other
Transaction Document or any certificate, repogteshent or other document referred to or proviaedrf, or received under or in conneci
with, this Agreement or any other Transaction Doeamor for the value, validity, effectiveness, geeness, enforceability or sufficiency
of this Agreement, any other Transaction Documetatny other document furnished in connection hetewi therewith, or for any failure
of the Borrower or the Servicer to perform its ghtions hereunder or thereunder, or for the satisfaof any condition specified in this
Agreement, or for the perfection, priority, conditj value or sufficiency of
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any collateral pledged in connection herewith. Amchaser Agent shall be under any obligationstoeitated Purchaser to ascertain or to
inquire as to the observance or performance ofoditlye agreements or covenants contained in, atitons of, this Agreement or any other
Transaction Document, or to inspect the propertiesks or records of the Borrower or the Servidéo. Purchaser Agent shall be deeme
have knowledge of any Termination Event or Unmaturermination Event unless such Purchaser Agentdtasved notice from the
Borrower or its related Purchaser.

(d) Reliance by Purchaser AgenEach Purchaser Agent shall in all cases bdehtiv rely, and shall be fully protected in
relying, upon any document or conversation belidwed to be genuine and correct and to have bigred, sent or made by the proper
Person or Persons and upon advice and statemdetgabtounsel (including, without limitation, caet to the Borrower), independent
accountants and other experts selected by such@acAgent. Each Purchaser Agent shall in aishs fully justified in failing or
refusing to take any action under this Agreemeraryr other Transaction Document unless it shait fieceive such advice or concurrenc
its related Purchaser as it deems appropriatetamall first be indemnified to its satisfaction ity related Purchaseurovided that, unless
and until such Purchaser Agent shall have recesueti advice, such Purchaser Agent may take onimdfian taking any action, as the
Purchaser Agent shall deem advisable and in thertesests of its related Purchaser. Each Pueshiagent shall in all cases be fully
protected in acting, or in refraining from actimgaccordance with a request of its related Puehand such request and any action tak
failure to act pursuant thereto shall be bindingrujts related Purchaser.

(e) Non-Reliance on Purchaser AgenEach Purchaser expressly acknowledges thateméithrelated Agent, nor any of its
officers, directors, employees, agents, attorneyfsdit or affiliates has made any representationgsasranties to it and that no act by such
Purchaser Agent hereafter taken, including, withimoitation, any review of the affairs of the Bower or the Servicer, shall be deemed to
constitute any representation or warranty by suaiclaser Agent. Each Purchaser represents andnigito its related Agent that it has
will, independently and without reliance upon i$ated Purchaser Agent, and based on such docuarahieformation as it has deemed
appropriate, made its own appraisal of and invastg into the business, operations, property,g@oss, financial and other conditions and
creditworthiness of the Borrower and made its owaislon to enter into this Agreement, the othem$eaction Documents and all other
documents related hereto or thereto.

® Purchaser Agents are in their Respective Indivifiggacities Each Purchaser Agent and its Affiliates may makas to
accept deposits from and generally engage in amy & business with the Borrower or any Affiliatetioe Borrower as though such
Purchaser Agent were not a Purchaser Agent hereulidigh respect to Advances pursuant to this Agrest, each Purchaser Agent shall
have the same rights and powers under this Agreeimés individual capacity as any Purchaser aay @xercise the same as though it
were not a Purchaser Agent, and the terms “Purcfias®l “Purchasers,” shall include the Purchasger in its individual capacity.

(9) Successor Purchaser AgenEach Purchaser Agent may, upon five days’ ndtidbe Borrower and its related Purchaser,
and such Purchaser Agent will, upon the directibn o
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its related Purchaser resign as the Purchaser Agesiich Purchaser. If any Purchaser Agent sksifin, then its related Purchaser during
such five day period shall appoint a successortagéfor any reason no successor agent is appdiby such Purchaser during such five
period, then effective upon the termination of sfiech day period, and the Borrower shall make affmpents in respect of the Aggregate
Unpaids due to such Purchaser directly to suchiasear, and for all purposes shall deal directihsitch Purchaser. After any retiring
Purchaser Agent'’s resignation hereunder as a Pseclaent, the provisions of Articles 4dhd Xll shall inure to its benefit with respect to
any actions taken or omitted to be taken by it /itivas an Additional Agent under this Agreement.

ARTICLE Xl
MISCELLANEOUS

Section 13.1 . Amendments and Waivers.

Except as provided in this Section 13rio amendment, waiver or other modification of anyvision of this Agreement shall be
effective without the written agreement of the Bover, the Administrative Agent, the Trustee anchd@archaser and its related Purchaser
Agent; provided that, (i) any amendment of the Agreement that lislgdor the purpose of adding a Purchaser mayfteeted with the written
consent of the Administrative Agent; and (ii) neswamendment, waiver or modification adverselydififg the rights or obligations of any
Hedge Counterparty, the Backup Servicer or thet€eushall be effective without the written agreenadrsuch Person.

Section 13.2 . Notices, Etc.

All notices, reports and other communications paedifor hereunder shall, unless otherwise stategihée in writing (including
communication by facsimile copy) and mailed, e-ewjifaxed, transmitted or delivered, as to eacty peareto, at its address set forth on
Annex Ato this Agreement or at such other address as lsbalesignated by such party in a written noticiaéoother parties hereto
( provided, however , that, for avoidance of doubt, Lord SecuritiesCahall not receive notices, reports and otherraanications provided
pursuant to Article I} and Section 6.10Section 6.15and_Section 6.1Bereof). All such notices and communications sheléffective, upon
receipt, or in the case of (a) notice by mail, filays after being deposited in the United Statek firat class postage prepaid, (b) notice by e-
mail, when verbal or electronic communication afeipt is obtained, or (c) notice by facsimile copyyen verbal communication of receipt is
obtained.

Section 13.3. Ratable Payments.

If any Secured Party, whether by setoff or otheewigas payment made to it with respect to any @oudf the Aggregate Unpaids
owing to such Secured Party (other than paymentsved pursuant to Section 1).ih a greater proportion than that received by atingr
Secured Party, such Secured Party agrees, prooyily demand, to purchase for cash without recaurserranty a portion of the Aggreg
Unpaids held by the other Secured Parties so ftfeatsaich purchase each Secured Party will holchttsble proportion of the Aggregate
Unpaids;
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provided, however , that, if all or any portion of such excess amdanhereafter recovered from such Secured Pargh purchase shall be
rescinded and the purchase price restored to teateaf such recovery, but without interest.

Section 13.4 . No Waiver; Remedies.

No failure on the part of the Administrative Agetiite Trustee, the Purchaser Agents, the Backupgceemr a Secured Party to
exercise, and no delay in exercising, any rightearedy hereunder shall operate as a waiver thameothall any single or partial exercise of
any right or remedy hereunder preclude any othéurtiner exercise thereof or the exercise of amgiotight. The rights and remedies herein
provided are cumulative and not exclusive of aghts and remedies provided by law.

Section 13.5. Binding Effect; Benefit of Agreement.

This Agreement shall be binding upon and inurd&lienefit of the Borrower, the Servicer, the Adstnative Agent, the Purchaser
Agents, the Backup Servicer, the Trustee, the $ecBarties and their respective successors andtetassigns. Each Hedge Counterp:
each Affected Party and each Indemnified Partyl fleaan express third party beneficiary of this @gment.

Section 13.6 .  Term of this Agreement.

This Agreement, including, without limitation, tB®rrower’s representations and covenants set forfitticles IV and V, and the
Servicer’s representations, covenants and duttdsrdl in Articles VI, VIl and VIl create and constitute the continuing obligatibthe
parties hereto in accordance with its terms, a@dl stmain in full force and effect until the Caitéon Date;provided, however , that the right
and remedies with respect to any breach of anyesepitation and warranty made or deemed made [Bofiewer pursuant to Articles IHnd
1V _the indemnification and payment provisions of AdiXl and the provisions of Section 13.8ection 13.1@nd Section 13.11shall be
continuing and shall survive any termination ostAgreement.

Section 13.7 . Governing Law; Consent to Jurisdiction; Waiver of Qbjection to Venue.

THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUEIN ACCORDANCE WITH, THE LAWS OF THE STATI
OF NEW YORK. EACH OF THE PARTIES HERETO HEREBY AGES TO THE NON-EXCLUSIVE JURISDICTION OF ANY
FEDERAL COURT LOCATED WITHIN THE STATE OF NEW YORKEACH OF THE PARTIES HERETO HEREBY WAIVES ANY
OBJECTION BASED ON FORUM NON CONVENIENS, AND ANY QEECTION TO VENUE OF ANY ACTION INSTITUTED
HEREUNDER IN ANY OF THE AFOREMENTIONED COURTS AND@NSENTS TO THE GRANTING OF SUCH LEGAL OR
EQUITABLE RELIEF AS IS DEEMED APPROPRIATE BY SUCHAURT.
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Section 13.8.  Waiver of Jury Trial .

TO THE EXTENT PERMITTED BY APPLICABLE LAW, EACH OFHE PARTIES HERETO HEREBY WAIVES ANY RIGHT
TO HAVE A JURY PARTICIPATE IN RESOLVING ANY DISPUTEWHETHER SOUNDING IN CONTRACT, TORT, OR OTHERWI:
BETWEEN THE PARTIES HERETO ARISING OUT OF, CONNECDBEVITH, RELATED TO, OR INCIDENTAL TO THE
RELATIONSHIP BETWEEN ANY OF THEM IN CONNECTION WITHHIS AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY. INSTEAD, ANY SUCH DISPUTE RES.VED IN COURT WILL BE RESOLVED IN A BENCH TRIAL
WITHOUT A JURY.

Section 13.9 . Costs, Expenses and Taxes

€)) In addition to the rights of indemnification gradtender Article XI hereof, each of the Borrower ®Bervicer and the
Originator agrees to pay on demand all reasonaisiss @and expenses of the Administrative AgentPilvehaser Agents, the Backup
Servicer, the Trustee and the Secured Partiesrggtim connection with the preparation, executdslivery, administration (including
periodic auditing), renewal, amendment or modifarabf, or any waiver or consent issued in conmectiith, this Agreement and the other
documents to be delivered hereunder or in connetigrewith (including any Hedging Agreement), inthg, without limitation, the
reasonable fees and out-of-pocket expenses of ebfarshe Administrative Agent, the Purchaser Algethe Backup Servicer, the Trustee
and the Secured Parties with respect thereto attdrgpect to advising the Administrative Ageng Burchaser Agents, the Backup
Servicer, the Trustee and the Secured Partiesthsitaespective rights and remedies under thisAgent and the other documents to be
delivered hereunder or in connection herewith (idiolg any Hedging Agreement), and all costs aneeses, if any (including reasonable
counsel fees and expenses), incurred by the Adtratiise Agent, the Purchaser Agents, the BackupiSan, the Trustee or the Secured
Parties in connection with the enforcement of &gseement by such Person and the other documebts delivered hereunder or in
connection herewith (including any Hedging Agreethen

(b) The Borrower, the Servicer and the Originator shall on demand any and all stamp, sales, excisethpdtaxes and fees
payable or determined to be payable to any GovemtahAuthority in connection with the execution]idery, filing and recording of this
Agreement, the other documents to be delivereduneley or any agreement or other document proviliijugdity support, credit
enhancement or other similar support to the Pusrkda connection with this Agreement or the fugdim maintenance of Advances
hereunder.

(c) The Borrower, the Servicer and the Originator spail on demand all other reasonable costs, expansefaxes
(excluding income taxes) incurred by the Administe&Agent, the Purchaser Agents, the SecuredeRaftiOther CostY), including,
without limitation, all costs and expenses incufbgdhe Administrative Agent and the Purchaser Agi@nconnection with periodic audits
of the Borrower’s, the Originator’s or the Serviedsooks and records.
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Section 13.10 . No Proceedings

@ Each of the parties hereto (other than VFCC andodimgr Conduit Purchaser) and each Hedge Countgrftgraccepting
the benefits of this Agreement) hereby agreesithat! not institute against, or join any otherrBen in instituting against, any Conduit
Purchaser, the Administrative Agent, or any Ligtyidanks any Insolvency Proceeding so long as anyneercial paper issued by VFCC
shall be outstanding and there shall not have ethpee year and one day (or such longer prefeqgereed as shall then be in effect) since
the last day on which any such commercial papdt Baae been outstanding.

(b) Each of the parties hereto (other than the Adnriatisie Agent without the consent of the Purchasgems) hereby agrees
that it will not institute against, or join any ethPerson in instituting against, the Borrower brsplvency Proceeding so long as there shall
not have elapsed one year and one day (or suckd@ngference period as shall then be in effentiesthe Collection Date.

Section 13.11. Recourse Against Certain Parties

€)) No recourse under or with respect to any obligatimvenant or agreement (including, without limdat the payment of
any fees or any other obligations) of the Admiristte Agent, the Purchaser Agents, or any Secuaey Bs contained in this Agreement or
any other agreement, instrument or document entetedby it pursuant hereto or in connection hetbwhall be had against the
Administrative Agent, the Purchaser Agents, or &egured Party, or any incorporator, affiliate, ktaider, officer, employee or director of
the Administrative Agent, the Purchaser Agentsaror Secured Party, by the enforcement of any assedgor by any legal or equitable
proceeding, by virtue of any statute or otherwisbgingexpresslyagreedandunderstoodhat the agreements of the Administrative Agent,
the Purchaser Agents, or any Secured Party cout#indis Agreement and all of the other agreemeénssruments and documents entered
into by it pursuant hereto or in connection herbwite, in each case, solely the corporate obligatd the Administrative Agent, the
Purchaser Agents, or any Secured Party, and tha¢rsonal liability whatsoever shall attach to eritcurred by the Administrative Agent,
the Purchaser Agents, or any Secured Party ormexayporator, stockholder, affiliate, officer, emypd@ or director of the Administrative
Agent, the Purchaser Agents, or any Secured Padgrwor by reason of any of the obligations, coménar agreements of the
Administrative Agent, the Purchaser Agents, or &egured Party contained in this Agreement or inahgr such instruments, documents
or agreements, or that are implied therefrom, hatlany and all personal liability of the Admingive Agent, the Purchaser Agents, or any
Secured Party and each incorporator, stockholffdiate, officer, employee or director of the Adniétrative Agent, the Purchaser Agents,
or any Secured Party, or any of them, for breablyabe Administrative Agent, the Purchaser Ageotsny Secured Party of any such
obligations, covenants or agreements, which lighifiay arise either at common law or at equitystatute or constitution, or otherwise, is
hereby expressly waived as a condition of and imsimeration for the execution of this Agreement.

(b) Notwithstanding anything in this Agreement to tloatrary, no Purchaser shall have any obligatigoetp any amount
required to be paid by it hereunder in excess gfaanount available to such Purchaser, as applicafiky paying or making provision for
the
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payment of its Commercial Paper Notes. All payrmadsligations of any Purchaser hereunder are coaihgn the availability of funds in
excess of the amounts necessary to pay its Comah@aper Notes; and each of the other partiesdaggees that it will not have a claim
under_Section 101(%)f the Bankruptcy Code if and to the extent that such payment obligation owed to it by such Pusehaas
applicable, exceeds the amount available to sucthBser, as applicable, to pay such amount afigngar making provision for the
payment of its Commercial Paper Notes.

(c) Notwithstanding any contrary provision set forthidie, no claim may be made by the Borrower, thgiDator or the
Servicer or any other Person against the TrudteeAtiministrative Agent and the Secured Partigbeair respective Affiliates, directors,
officers, employees, attorneys or agents for amgisfh indirect, consequential or punitive damagegspect to any claim for breach of
contract or any other theory of liability arisingt®f or related to the transactions contemplatethts Agreement, or any act, omission or
event occurring in connection therewith; and therBwer, the Originator and the Servicer each hewediyes, releases, and agrees not t
upon any claim for any such damages, whether cacerued and whether or not known or suspected.

(d) No obligation or liability to any Obligor under awoy the Loans is intended to be assumed by theteuthe Backup
Servicer, the Administrative Agent, the Purchasgerts and the Secured Parties under or as a ofshis Agreement and the transactions
contemplated hereby.

(e) The provisions of this Section 13.&hall survive the termination of this Agreement.

Section 13.12 . Protection of Right, Title and Interest in the Colhteral; Further Action Evidencing Advances.

(@) The Servicer shall cause this Agreement, all amemisrhereto and/or all financing statements andragation statements
and any other necessary documents covering thg tith and interest of the Trustee, for the béraffthe Secured Parties, and of the
Secured Parties to the Collateral to be promptipmeed, registered and filed, and at all timesetdéypt recorded, registered and filed, all in
such manner and in such places as may be requijrkeavifully to preserve and protect the right giind interest of the Trustee, for the
benefit of the Secured Parties, hereunder to apignty comprising the Collateral. The Servicedlstieliver to the Trustee and the
Administrative Agent file-stamped copies of, oirg receipts for, any document recorded, registerdded as provided above, as soon as
available following such recording, registrationfiing. The Borrower shall cooperate fully withe Servicer in connection with the
obligations set forth above and will execute ang athdocuments reasonably required to fulfill thieent of this Section 13.12(a)

(b) The Borrower agrees that from time to time, aekpense, it will promptly authorize, execute anfivee all instruments
and documents, and take all actions, that the @eust the Administrative Agent may reasonably retjireorder to perfect, protect or more
fully evidence the Advances hereunder and the ggdaterest granted in the Collateral, or to
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enable the Trustee or the Secured Parties to egemoid enforce their rights and remedies herewrdarder any other Transaction
Document.

(c) If the Borrower or the Servicer fails to performyaf its obligations hereunder, the Trustee, orAkdeninistrative Agent on
its behalf, or any Secured Party may (but shallotequired to) perform, or cause performancsuwth obligation; and the Trustee, the
Administrative Agent’s or such Secured Party’s s@std expenses incurred in connection therewith Isbgpayable by the Borrower as
provided in Article XI. The Borrower irrevocably authorizes each of thestee and the Administrative Agent and appoimésdach of the
Trustee and the Administrative Agent as its attgsimefact to act on behalf of the Borrower (i) iteffinancing statements necessary or
desirable in either of the Trustee’s or AdministratAgent’s sole discretion to perfect and to maiimthe perfection and priority of the
interest of the Secured Parties in the Collatendl(@) to file a carbon, photographic or othernaguction of this Agreement or any financ
statement with respect to the Collateral as a Gimgnstatement in such offices as either of thesfe® or the Administrative Agent in its sole
discretion deems necessary or desirable to pafetto maintain the perfection and priority of thieerests of the Secured Parties in the
Collateral. This appointment is coupled with ateiast and is irrevocable.

(d) Without limiting the generality of the foregoindpet Borrower will, not earlier than six months arad later than three
months prior to the fifth anniversary of the datdilong of the financing statement referred toSection 3.lor any other financing statement
filed pursuant to this Agreement or in connectiathvany Advance hereunder, unless the Collectiote Bhall have occurred:

0] authorize and deliver and file or cause to be fdadappropriate continuation statement with resgestich
financing statement; and

(i) deliver or cause to be delivered to the Trusteeth@d\dministrative Agent an opinion of the courfeglthe
Borrower, in form and substance reasonably sat@fia¢o the Administrative Agent, confirming anddating the opinion
delivered pursuant to Section 3vith respect to perfection and otherwise to thedafthat the security interest hereunder
continues to be an enforceable and perfected $g@uiérest, subject to no other Liens of recordept as provided herein or
otherwise permitted hereunder, which opinion maytaim usual and customary assumptions, limitatarexceptions.

Section 13.13 . Confidentiality

€)) Each of the Administrative Agent, the Purchasermgethe Secured Parties, the Servicer, the Trustedackup Servicer,
the Borrower, the Originator shall maintain andlistause each of its employees and officers to taairthe confidentiality of the
Agreement and all information with respect to thieeo parties, including all information regardirng tbusiness of the Borrower and the
Servicer hereto and their respective businessedénglt by it or them in connection with the struictgr negotiating and execution of the
transactions contemplated herein, except that aci party and its officers and employees mayigpldse such information to its external
accountants, investigators, auditors, attorneys,
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investors, potential investors or other agents gaddy such party in connection with any due diligeeor comparable activities with resg
to the transactions and Loans contemplated hengiribee agents of such Persons (* Excepted Pef$opsovided, however , that each
Excepted Person shall, as a condition to any sistodure, agree for the benefit of the Administaidgent, the Purchaser Agents, the
Secured Parties, the Servicer, the Trustee, thkupaServicer and the Borrower that such informasiball be used solely in connection v
such Excepted Persanévaluation of, or relationship with, the Borroveed its affiliates, (ii) disclose the existencetw Agreement, but n
the financial terms thereof, (iii) disclose sucformation as is required by Applicable Law and (hgclose the Agreement and such
information in any suit, action, proceeding or istigation (whether in law or in equity or pursusmarbitration) involving any of the
Transaction Documents or any Hedging Agreementhiipurpose of defending itself, reducing its ligior protecting or exercising any
its claims, rights, remedies, or interests unden @onnection with any of the Transaction Docursemtany Hedging Agreement. It is
understood that the financial terms that may nalibelosed except in compliance with this Secti8ri3(a)include, without limitation, all
fees and other pricing terms, and all Terminatioeris, Servicer Defaults, and priority of paymemtvisions.

(b) Anything herein to the contrary notwithstandinge Borrower and the Servicer each hereby consetitetdisclosure of
any nonpublic information with respect to it (i)ttee Administrative Agent, the Purchaser Agents,Trustee, the Backup Servicer or the
Secured Parties by each other, (ii) by the Admiaiste Agent, the Purchaser Agents, the TrusteeBtickup Servicer and the Secured
Parties to any prospective or actual assigneerticipant of any of them provided such Person agteéold such information confidential,
or (iii) by the Administrative Agent, the Purchagagents, and the Secured Parties to any commeragr dealer or provider of a surety,
guaranty or credit or liquidity enhancement to &uwychaser, as applicable, and to any officersctiirs, employees, outside accountants
attorneys of any of the foregoing, provided eaathd@erson is informed of the confidential naturewth information. In addition, the
Secured Parties, the Administrative Agent and tinreliraser Agents, may disclose any such nonpubbicriration as required pursuant to
any law, rule, regulation, direction, request atesrof any judicial, administrative or regulatomtlzority or proceedings (whether or not
having the force or effect of law).

(c) Notwithstanding anything herein to the contrarg tbregoing shall not be construed to prohibitl{§closure of any and all
information that is or becomes publicly known; @isclosure of any and all information (a) if reeuai to do so by any applicable statute,
law, rule or regulation, (b) to any government agyeor regulatory body having or claiming authotibyregulate or oversee any respects of
the Administrative Agents’, the Purchaser Agerttg, Secured Parties’, the Trustee’s or the Baclargi&r’'s business or that of their
affiliates, (c) pursuant to any subpoena, civildstigative demand or similar demand or requeshgpfcaurt, regulatory authority, arbitrator
or arbitration to which the Administrative AgerfietPurchaser Agents, the Secured Parties, thee€rosthe Backup Servicer or an officer,
director, employer, shareholder or affiliate of arfithe foregoing is a party, (d) in any prelimipar final offering circular, registration
statement or contract or other document approvedwance by the Borrower, the Servicer or the @agr or (e) to any affiliate,
independent or internal auditor, agent, employesttorney of the Trustee or Backup Servicer haamged to know the sanmpvided that
the Trustee or Backup Servicer advises such
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recipient of the confidential nature of the infotioa being disclosed; or (iii) any other disclosarghorized by the Borrower, Servicer or
Originator.

Section 13.14 . Execution in Counterparts; Severability; Integration .

This Agreement may be executed in any number ofitesparts and by different parties hereto in séparaunterparts (including by
facsimile), each of which when so executed shalléemed to be an original and all of which wheretatogether shall constitute one and the
same agreement. In case any provision in or diigainder this Agreement shall be invalid, illegalunenforceable in any jurisdiction, the
validity, legality and enforceability of the remaig provisions or obligations, or of such provisimmnobligation in any other jurisdiction, shall
not in any way be affected or impaired therebyisgreement and any agreements or letters (inofufiie letters) executed in connection
herewith contains the final and complete integratiball prior expressions by the parties heretihwéspect to the subject matter hereof and
shall constitute the entire agreement among thiiegdrereto with respect to the subject matterdfeseiperseding all prior oral or written
understandings other than any fee letter delivbyethe Originator to the Administrative Agent, tharchaser Agents, and the Secured Pa

Section 13.15. Waiver of Setoff.

@) Each of the parties hereto hereby waives any afketoff it may have or to which it may be entitiender this Agreement
from time to time against any Purchaser or itstasse

Section 13.16 . Assignments by the Purchasers

€)) With the prior written consent of the Borrower (whiconsent shall not be unreasonably withheldfy €acchaser may at
any time assign, or grant a security interest braggarticipation interest in, any Advance (or tam thereof) to any Persoprovided that, (i)
no such consent of the Borrower shall be requiodiding the occurrence of a Termination Even), iithe case of an assignment of the
Variable Funding Certificate with respect to suchdhaser, the assignee (other than any assignieis thaiquidity Bank) shall execute and
deliver to the Servicer and the Administrative Agerully-executed Joinder Supplement substantialiye form of Exhibit Mhereto and a
Transferee Letter substantially in the form of ExhK hereto, (iii) any Institutional Purchaser shall netd prior consent to at any time
assign, or grant a security interest or sell aigipgtion interest in, any Advance (or portion #af) to an Affiliate of its related Purchaser
Agent and (iv) any Conduit Purchaser shall not n@éat consent to at any time assign, or grantcaisy interest or sell a participation
interest in, any Advance (or portion thereof) toiguidity Bank or any commercial paper conduit spored by a Liquidity Bank or an
Affiliate of its related Purchaser Agent. The pastto any such assignment, grant or sale of &jgation interest by a Purchaser shall
execute and deliver to the Administrative Agent,ife acceptance and recording in its books andrds; such agreement or document as
may be satisfactory to such parties and the Adinatise Agent. The Borrower shall not assign dedete, or grant any interest in, or
permit any Lien to exist upon, any of the Borrowights, obligations or duties under this
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Agreement without the prior written consent of &@ministrative Agent and each Hedge Counterparty.

Section 13.17 . Heading and Exhibits.

The headings herein are for purposes of referemtigsand shall not otherwise affect the meaningtarpretation of any provision
hereof. The schedules and exhibits attached haretoeferred to herein shall constitute a pathisf Agreement and are incorporated into
Agreement for all purposes.

Section 13.18 . Loans Subject to Retained Interest Provisions

€)) With respect to any Loan included in the Collatet#bject to the Retained Interest provisions of f&greement, the
Borrower will own only the principal portion of slud.oans outstanding as of the applicable Cut-OfeDdarincipal Collections received by
the Borrower or the Servicer on any Revolving Loaisbe allocated first to the portion of such Réxing Loan owned by the Borrower,
until the principal amount of such portion is redddo zero, and then to the portion not owned byBbrrower;provided, however , if a
payment default occurs with respect to any of giated Loans, then Principal Collections receivedhe applicable Loan will be allocated
between the portion owned by the Borrower and tirign not owned by the Borroweaw o rata based upon the outstanding principal
amount of each such portion.

(b) With respect to any Loan included in the Collatewject to the Retained Interest provisions of Agreement, Interest
Collections received by the Servicer on those Lagilide allocated between the portion owned byBloerower and the portion not owned
by the Borrowepro rata based upon the outstanding principal amount of sach portion.

Section 13.19 . Non-Confidentiality of Tax Treatment .

All parties hereto agree that each of them and eatteir employees, representatives, and othantageay disclose to any and all
persons, without limitation of any kind, the ta@dtment and tax structure of the transaction dndatkrials of any kind (including, without
limitation, opinions or other tax analyses) tha provided to any of them relating to such taxttresnt and tax structure. “Tax treatmeatid
“tax structure” shall have the same meaning as terahs have for purposes of Treasury Regulationi&et.6011-4provided, however , that
with respect to any document or similar item timegither case contains information concerning éixeeatment or tax structure of the
transaction as well as other information, the wiawvis of this Section 13.Xhall only apply to such portions of the documargimilar item
that relate to the tax treatment or tax structdith® transactions contemplated hereby.

[Remainder of Page Intentionally Left Blank.]
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IN WITNESS WHEREOF, the parties have caused thise@gent to be executed by their respective offitesseunto duly
authorized, as of the date first above written.

THE BORROWER: ARES CAPITAL CP FUNDING LLC

By: /s/ Michael J. Aroughe

Name: Michael J. Aroughel

Title: Presiden

THE ORIGINATOR AND SERVICER: ARES CAPITAL CORPORATION
By: /s/ Michael J. Aroughe

Name: Michael J. Aroughel

Title: Presiden

[Signatures Continued on the Following Page]




CONDUIT PURCHASER: VARIABLE FUNDING CAPITAL CORPORATION

By: Wachovia Capital Markets, LLC,
as attorne-in-fact

By: /s/ Douglas R. Wilson, S

Name: Douglas R. Wilson, Si

Title: Vice Presiden

THE ADMINISTRATIVE AGENT WACHOVIA CAPITAL MARKETS, LLC
AND THE VFCC AGENT

By: /s/ Paul Burkhar

Name: Paul Burkhar

Title: Vice Presiden

[Signatures Continued on the Following Page]




THE BACKUP SERVICER:

THE TRUSTEE:

LYON FINANCIAL SERVICES, INC. , d/b/a
U.S. Bank Portfolio Services not in its individualpacity but solely
as Backup Service

By: /s/ Joseph Andrie

Name: Joseph Andrie

Title: Senior Vice Presidel

U.S. BANK NATIONAL ASSOCIATION , not in its individual
capacity but solely as Trust

By: /s/ Anne E. Chlebni

Name: Anne E. Chlebnil

Title: Assistant Vice Preside

[Signatures Continued on the Following Page]
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Acknowledged and Agreed
as of the date first written abo\

WACHOVIA BANK, NATIONAL ASSOCIATION
as a Hedge Counterpal

By: /s/ Bruce Youn¢
Name: Bruce Younc
Title:  Senior Vice Presidel
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