IMPORTANT INFORMATION

THE SECURITIES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE
SECURITIES ACT. THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR THE
SECURITIES LAWS OF ANY OTHER RELEVANT JURISDICTION AND MAY NOT BE OFFERED, SOLD
OR OTHERWISE TRANSFERRED UNLESS AN EXEMPTION FROM REGISTRATION UNDER THE
SECURITIES ACT AND APPLICABLE STATE SECURITIES LAWS AND THE LAWS OF ANY OTHER
RELEVANT JURISDICTION 15 AVAILABLE. EACH PURCHASER OF THE SECURITIES WILL BE
DEEMED TO MAKE OR REQUIRED TO MAKE THE APPROPRIATE PURCHASER REPRESENTATIONS
AS DESCRIBED UNDER. “PURCHASE AND TRANSFER RESTRICTIONS.” IN ADDITION. THE SECURITIES
WILL BEAR RESTRICTIVE LEGENDS AND WILL BE SUBIECT TO RESTRICTIONS ON TRANSFER AS
DESCRIBED HEREIN, INCLUDING THE REQUIREMENT THAT TRANSFERORS OR TRANSFEREES OF
SUCH SECURITIES BE DEEMED TO MAKE CERTAIN REPRESENTATIONS OR IN CERTAIN CASES
FURNISH REPRESENTATION LETTERS IN THE FORMS PRESCRIBED BY THE INDENTURE. ANY
RESALE OR OTHER TRANSFER, OR ATTEMPTED RESALE OR ATTEMPTED OTHER TRANSFER, OF
SECURITIES THAT 15 NOT MADE IN COMPLIANCE WITH THE APPLICABLE TRAMSFER
RESTRICTIONS WILL BE TREATED BY THE CO-ISSUERS AND THE TRUSTEE AS NULL AND VOID .45
INITIO, SEE "PURCHASE AND TRANSFER RESTRICTIONS.”

THE SECURITIES WILL BE LIMITED RECOURSE DEBT OBLIGATIONS OF THE ISSUER AND
THE CLASS A NOTES., CLASS BE NOTES AND CLASS C NOTES WILL BE NON-RECOURSE DEBT
OBLIGATIONS OF THE CO-ISSUER. PAYMENTS ON THE SECURITIES WILL BE MADE SOLELY FROM
AND TO THE EXTENT OF THE AVAILABLE PROCEEDS OF THE COLLATERAL (NET OF CERTAIN
AMOUNTS)., WHICH WILL BE THE ONLY SOURCE OF PAYMENTS ON THE SECURITIES. THE
SECURITIES DO NOT REFPRESENT AN INTEREST IN OR OBLIGATIONS OF, AND ARE NOT INSURED
OR GUARANTEED BY. THE INITIAL PURCHASER. THE PLACEMENT AGENT, THE COLLATERAL
MANAGER. THE TRUSTEE. THE COLLATERAL ADMINISTRATOR. THE SHARE TRUSTEE. THE
ADMINISTRATOR OR ANY OF THEIR RESPECTIVE AFFILIATES OR ANY AFFILIATES OF THE CO-
ISSUERS.

AN INVESTMENT IN THE SECURITIES IS NOT SUITABLE FOR ALL INVESTORS AND WILL BE
APPROPRIATE ONLY FOR FINANCIALLY SOPHISTICATED INVESTORS CAPABLE OF (i) ANALYZING
AND ASSESSING THE RISKS ASSOCIATED WITH COLLATERALIZED DEBT OBLIGATIONS WHERE
THE INVESTOR IS TAKING THE CREDIT RISK AND MAREKET RISK WITH RESPECT TO A PORTFOLIO
OF OBLIGATIONS AND (ii) BEARING SUCH RISKS AND THE FINANCIAL CONSEQUENCES THEREOF
AS THEY RELATE TO AN INVESTMENT IN THE SECURITIES. AN INVESTOR IN THE SECURITIES
SHOULD HAVE NO NEED FOR LIQUIDITY WITH RESPECT TO ITS INVESTMENT IN THE SECURITIES
AND NO NEED TO DISPOSE OF ITS SECURITIES OR ANY PORTION THEREOF TO SATISFY ANY
EXISTING OR CONTEMPLATED INDEBTEDNESS OR OBLIGATION OR FOR ANY OTHER PURPOSE.

THE CO-155UERS ACCEPT RESPONSIBILITY FOR THE INFORMATION CONTAINED IN THIS
OFFERING CIRCULAR OTHER THAN INFORMATION PROVIDED IN “THE COLLATERAL MANAGER
AND THE COLLEATERAL MANAGEMENT AGREEMENT —THE COLIATERAL MANAGER.” TO THE BEST OF
THE KNOWLEDGE AND THE BELIEF OF THE CO-ISSUERS, THE INFORMATION CONTAINED IN THIS
OFFERING CIRCULAR 1S IN ACCORDANCE WITH THE FACTS AND DOES NOT OMIT ANYTHING
LIKELY TO AFFECT THE IMPORT OF SUCH INFORMATION.

NONE OF THE INITIAL PURCHASER. THE PLACEMENT AGENT. THE COLLATERAL
MANAGER. THE TRUSTEE. THE COLLATERAL ADMINISTRATOR., THE SHARE TRUSTEE, THE
ADMINISTRATOR OR ANY OF THEIR RESPECTIVE AFFILIATES OR ANY AFFILIATES OF THE CO-
ISSUERS HAS SEPARATELY VERIFIED THE INFORMATION CONTAINED IN THIS OFFERING
CIRCULAR, EXCEPT. (i) IN THE CASE OF THE COLLATERAL MAMNAGER, FOR THE SECTIOM
ENTITLED “THE COLLATERAL MANAGER AND THE COLLATERAL MANAGEMENT AGREEMENT-THE
COLIATERAL MANAGER™ AND (ii) IN THE CASE OF THE INITIAL PURCHASER AND THE PLACEMENT
AGENT, FOR THE PORTION OF THE SECTION ENTITLED “PLAN OF DISTRIBUTION ™ DESCRIBING THE
INITIAL PURCHASER AND PLACEMENT AGENT. ACCORDINGLY, NO REPRESENTATION,

Vv

CONFIDENTIAL - PURSUANT TO FED. R. CRIM. P. &(e) DB-SDNY-0055200
CONFIDENTIAL SDNY_GM_00202084
EFTA01365222



