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FORM OF SECURED NOTE
CLASS [A][B][C][D-1][D-2][E] [SENIOR] SECURED [DEFERRABLE] FLOATING RATE NOTES DUE 2033
Certificate No. [•]
	
Type of Note (check applicable):
	
|_| Rule 144A Global Note with an initial principal amount of $______________
|_| Regulation S Global Note with an initial principal amount of $______________
|_| Certificated Note with a principal amount of $ ______________


THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT") OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR ANY OTHER JURISDICTION, AND MAY BE REOFFERED, RESOLD, PLEDGED OR OTHERWISE TRANSFERRED ONLY (A) TO A PERSON THAT IS BOTH (1) A "QUALIFIED PURCHASER" (WITHIN THE MEANING OF SECTION 2(A)(51) OF THE INVESTMENT COMPANY ACT AND THE RULES THEREUNDER) OR A CORPORATION, PARTNERSHIP, LIMITED LIABILITY COMPANY OR OTHER ENTITY (OTHER THAN A TRUST) EACH SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNER OF WHICH IS A QUALIFIED PURCHASER (AS DEFINED FOR PURPOSES OF SECTION 3(C)(7) OF THE INVESTMENT COMPANY ACT) AND (2) [EITHER (I)][footnoteRef:1] A "QUALIFIED INSTITUTIONAL BUYER" (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT) IN RELIANCE ON THE EXEMPTION FROM SECURITIES ACT REGISTRATION PROVIDED BY SUCH RULE [OR (II) AN INSTITUTIONAL "ACCREDITED INVESTOR" (AS DEFINED IN RULE 501(A)(1), (2), (3) OR (7) OF REGULATION D UNDER THE SECURITIES ACT)][footnoteRef:2] OR (B) TO A PERSON THAT IS NOT A "U.S. PERSON" (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) AND IS ACQUIRING THIS NOTE IN RELIANCE ON THE EXEMPTION FROM SECURITIES ACT REGISTRATION PROVIDED BY SUCH REGULATION, AND IN EACH CASE IN COMPLIANCE WITH THE CERTIFICATION AND OTHER REQUIREMENTS SPECIFIED IN THE INDENTURE REFERRED TO HEREIN AND IN COMPLIANCE WITH ANY APPLICABLE SECURITIES LAW OF ANY APPLICABLE JURISDICTION.  THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY BENEFICIAL OWNER OF AN INTEREST IN A GLOBAL NOTE (AS DEFINED IN THE INDENTURE) THAT IS A U.S. PERSON AND IS NOT A QUALIFIED PURCHASER AND A QUALIFIED INSTITUTIONAL BUYER TO SELL ITS INTEREST IN THE NOTES, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER. [1:  Applicable to Certificated Notes]  [2:  Applicable to Certificated Notes.] 

PRINCIPAL OF THIS NOTE IS PAYABLE AS SET FORTH HEREIN.  ACCORDINGLY, THE AGGREGATE OUTSTANDING AMOUNT OF THIS NOTE AT ANY TIME MAY BE LESS THAN THE AMOUNT SHOWN ON THE FACE HEREOF.  ANY PERSON ACQUIRING THIS NOTE MAY ASCERTAIN ITS CURRENT AGGREGATE OUTSTANDING AMOUNT BY INQUIRY OF THE TRUSTEE UPON DELIVERY TO THE TRUSTEE OF PROPER TRANSFEREE CERTIFICATIONS AS SET FORTH IN THE INDENTURE OR AS THE TRUSTEE MAY OTHERWISE REQUEST.
THE FAILURE TO PROVIDE THE ISSUER AND THE TRUSTEE (AND ANY OF THEIR AGENTS) WITH THE PROPERLY COMPLETED AND SIGNED TAX CERTIFICATIONS (GENERALLY, IN THE CASE OF U.S. FEDERAL INCOME TAX, AN INTERNAL REVENUE SERVICE FORM W-9 (OR APPLICABLE SUCCESSOR FORM) IN THE CASE OF A PERSON THAT IS A "UNITED STATES PERSON" WITHIN THE MEANING OF SECTION 7701(A)(30) OF THE CODE OR THE APPROPRIATE INTERNAL REVENUE SERVICE FORM W-8 (OR APPLICABLE SUCCESSOR FORM) IN THE CASE OF A PERSON THAT IS NOT A "UNITED STATES PERSON" WITHIN THE MEANING OF SECTION 7701(A)(30) OF THE CODE) MAY RESULT IN WITHHOLDING FROM PAYMENTS IN RESPECT OF SUCH NOTE, INCLUDING U.S. FEDERAL WITHHOLDING OR BACK-UP WITHHOLDING.
EACH HOLDER OF A NOTE (AND ANY INTEREST THEREIN) WILL (I) PROVIDE THE ISSUER, THE TRUSTEE AND THEIR RESPECTIVE AGENTS WITH ANY CORRECT, COMPLETE AND ACCURATE INFORMATION THAT THE ISSUER REASONABLY REQUESTS IN CONNECTION WITH FATCA AND WILL TAKE ANY OTHER ACTIONS THAT THE ISSUER, THE TRUSTEE OR THEIR RESPECTIVE AGENTS DEEM NECESSARY OR HELPFUL IN CONNECTION WITH FATCA AND (II) UPDATE ANY SUCH INFORMATION PROVIDED IN CLAUSE (I) PROMPTLY UPON LEARNING THAT ANY SUCH INFORMATION PREVIOUSLY PROVIDED HAS BECOME OBSOLETE OR INCORRECT OR IS OTHERWISE REQUIRED. IN THE EVENT THE HOLDER FAILS TO PROVIDE SUCH INFORMATION, TAKE SUCH ACTIONS OR UPDATE SUCH INFORMATION, (A) THE ISSUER IS AUTHORIZED TO WITHHOLD AMOUNTS OTHERWISE DISTRIBUTABLE TO THE HOLDER AND (B) THE ISSUER WILL HAVE THE RIGHT TO COMPEL THE HOLDER TO SELL ITS NOTES OR, IF SUCH HOLDER DOES NOT SELL ITS NOTES WITHIN 10 BUSINESS DAYS AFTER NOTICE FROM THE ISSUER, TO SELL SUCH NOTES IN THE SAME MANNER AS IF SUCH HOLDER WERE A NON-PERMITTED HOLDER, AND TO REMIT THE NET PROCEEDS OF SUCH SALE (TAKING INTO ACCOUNT ANY TAXES INCURRED IN CONNECTION WITH SUCH SALE) TO THE HOLDER AS PAYMENT IN FULL FOR SUCH NOTES. EACH SUCH HOLDER AGREES, OR BY ACQUIRING THIS NOTE OR AN INTEREST IN THIS NOTE WILL BE DEEMED TO AGREE, THAT THE ISSUER MAY PROVIDE SUCH INFORMATION AND ANY OTHER INFORMATION REGARDING ITS INVESTMENT IN THE NOTES TO THE U.S. INTERNAL REVENUE SERVICE OR OTHER RELEVANT GOVERNMENTAL AUTHORITY.
EACH HOLDER OF THIS NOTE (AND ANY INTEREST THEREIN) WILL INDEMNIFY THE ISSUER, THE TRUSTEE, THEIR RESPECTIVE AGENTS AND EACH OF THE HOLDERS OF THE NOTE FROM ANY AND ALL DAMAGES, COST AND EXPENSES (INCLUDING ANY AMOUNT OF TAXES, FEES, INTEREST, ADDITIONS TO TAX, OR PENALTIES) RESULTING FROM THE FAILURE BY SUCH HOLDER TO COMPLY WITH SECTIONS 1471 THROUGH 1474 OF THE CODE (OR ANY AGREEMENT THEREUNDER OR IN RESPECT THEREOF) AND ANY OTHER LAW OR REGULATION SIMILAR TO THE FOREGOING OR ITS OBLIGATIONS UNDER THIS NOTE IN CONNECTION WITH FATCA. THE INDEMNIFICATION WILL CONTINUE WITH RESPECT TO ANY PERIOD DURING WHICH THE HOLDER HELD A NOTE (AND ANY INTEREST THEREIN), NOTWITHSTANDING THE HOLDER CEASING TO BE A HOLDER OF THE NOTE.
BY ITS ACCEPTANCE OF A NOTE, THE HOLDER OF THIS NOTE (AND ANY INTEREST THEREIN) WILL BE DEEMED TO HAVE AGREED NOT TO TREAT ANY INCOME GENERATED BY SUCH NOTE AS DERIVED IN CONNECTION WITH THE ISSUER'S ACTIVE CONDUCT OF A BANKING, FINANCING, INSURANCE, OR OTHER SIMILAR BUSINESS FOR PURPOSES OF SECTION 954(H)(2) OF THE CODE.
 [THE PURCHASER OR TRANSFEREE OF THIS NOTE WILL BE DEEMED TO HAVE REPRESENTED AND WARRANTED THAT, AT THE TIME OF ITS ACQUISITION AND THROUGHOUT THE PERIOD THAT IT HOLDS THIS NOTE (OR ANY INTEREST HEREIN) THAT EITHER (A) IT IS NOT AND IS NOT ACQUIRING THIS NOTE (OR INTEREST HEREIN) BY OR ON BEHALF OF AN "EMPLOYEE BENEFIT PLAN" AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED ("ERISA")), THAT IS SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONS UNDER TITLE I OF ERISA, A "PLAN" AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED FROM TIME TO TIME (THE "CODE"), THAT IS SUBJECT TO SECTION 4975 OF THE CODE, AN ENTITY WHOSE UNDERLYING ASSETS INCLUDE "PLAN ASSETS" (WITHIN THE MEANING OF 29 C.F.R. SECTION 2510.3-101, AS MODIFIED BY SECTION 3(42) OF ERISA) BY REASON OF SUCH EMPLOYEE BENEFIT PLAN'S OR PLAN'S INVESTMENT IN THE ENTITY OR OTHERWISE (EACH A "BENEFIT PLAN INVESTOR"), OR A GOVERNMENTAL, CHURCH, NON-U.S. OR OTHER PLAN THAT IS SUBJECT TO ANY FEDERAL, STATE, LOCAL, NON-U.S. OR OTHER LAW THAT IS SIMILAR TO THE PROHIBITED TRANSACTION PROVISIONS OF SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE ("OTHER PLAN LAW") OR (B) ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE (OR ANY INTEREST HEREIN) WILL NOT CONSTITUTE OR RESULT IN A NON-EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE OR A NON-EXEMPT VIOLATION OF OTHER PLAN LAW.  EACH BENEFICIAL OWNER OF THIS NOTE WILL BE REQUIRED OR WILL BE DEEMED TO HAVE MADE THE REPRESENTATIONS AND AGREEMENTS SET FORTH IN SECTION 2.6 OF THE INDENTURE.  ANY PURPORTED TRANSFER OF THE NOTES IN VIOLATION OF THE REQUIREMENTS SET FORTH IN THIS PARAGRAPH SHALL BE NULL AND VOID AB INITIO.  THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY BENEFICIAL OWNER OF A NOTE WHO HAS MADE OR HAS BEEN DEEMED TO MAKE A PROHIBITED TRANSACTION, BENEFIT PLAN INVESTOR OR OTHER PLAN LAW REPRESENTATION THAT IS SUBSEQUENTLY SHOWN TO BE FALSE OR MISLEADING OR WHOSE OWNERSHIP OTHERWISE CAUSES A VIOLATION OF THE 25 PERCENT LIMITATION TO SELL ITS INTEREST IN THE NOTES, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.][footnoteRef:3] [3:  Applicable to Co-Issued Notes.] 

[EACH PURCHASER OR TRANSFEREE OF THIS NOTE (OR ANY INTEREST HEREIN) WILL BE DEEMED TO HAVE REPRESENTED AND WARRANTED, AT THE TIME OF ITS ACQUISITION AND THROUGHOUT THE PERIOD THAT IT HOLDS SUCH NOTE OR ANY INTEREST HEREIN, THAT (1) EXCEPT IN THE CASE OF A PURCHASER ACQUIRING AN INTEREST IN SUCH NOTES ON THE CLOSING DATE WITH THE CONSENT OF THE ISSUER, IT IS NOT AND IS NOT ACQUIRING THIS NOTE (OR ANY INTEREST HEREIN) ON BEHALF OF AN "EMPLOYEE BENEFIT PLAN" (AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED ("ERISA")) THAT IS SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONS UNDER TITLE I OF ERISA, A "PLAN" AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE "CODE"), THAT IS SUBJECT TO SECTION 4975 OF THE CODE, ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE "PLAN ASSETS" (WITHIN THE MEANING OF 29 C.F.R. 2510.3-101, AS MODIFIED BY SECTION 3(42) OF ERISA) BY REASON OF SUCH EMPLOYEE BENEFIT PLAN'S OR PLAN'S INVESTMENT IN THE ENTITY OR OTHERWISE (EACH A "BENEFIT PLAN INVESTOR") OR A PERSON WHO HAS DISCRETIONARY AUTHORITY OR CONTROL WITH RESPECT TO THE ASSETS OF ISSUER OR ANY PERSON WHO PROVIDES INVESTMENT ADVICE FOR A FEE (DIRECT OR INDIRECT) WITH RESPECT TO SUCH ASSETS, OR ANY AFFILIATE OF SUCH PERSON, AND (2) IF IT IS A GOVERNMENTAL, CHURCH, NON-U.S. OR OTHER PLAN THAT IS SUBJECT TO ANY FEDERAL, STATE, LOCAL, NON-U.S. OR OTHER LAW THAT IS SIMILAR TO SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE ("OTHER PLAN LAW"), (A) IT IS NOT, AND FOR SO LONG AS IT HOLDS SUCH NOTES OR INTEREST THEREIN WILL NOT BE, SUBJECT TO ANY FEDERAL, STATE, LOCAL, NON-U.S. OR OTHER LAW OR REGULATION THAT COULD CAUSE THE UNDERLYING ASSETS OF THE ISSUER TO BE TREATED AS ASSETS OF THE PURCHASER OR TRANSFEREE IN ANY NOTE (OR INTEREST THEREIN) BY VIRTUE OF ITS INTEREST AND THEREBY SUBJECT THE ISSUER OR THE COLLATERAL MANAGER (OR OTHER PERSONS RESPONSIBLE FOR THE INVESTMENT AND OPERATION OF THE ISSUER'S ASSETS) TO OTHER PLAN LAW ("SIMILAR LAW"), AND (B) ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE (OR INTEREST THEREIN) WILL NOT CONSTITUTE OR RESULT IN A NON-EXEMPT VIOLATION OF ANY OTHER PLAN LAW.  EACH BENEFICIAL OWNER OF THIS NOTE WILL BE REQUIRED OR WILL BE DEEMED TO HAVE MADE THE REPRESENTATIONS AND AGREEMENTS SET FORTH IN SECTION 2.6 OF THE INDENTURE.  ANY PURPORTED TRANSFER OF THE NOTES IN VIOLATION OF THE REQUIREMENTS SET FORTH IN THIS PARAGRAPH SHALL BE NULL AND VOID AB INITIO.  THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY BENEFICIAL OWNER OF AN ISSUER-ONLY NOTE WHO HAS MADE OR HAS BEEN DEEMED TO MAKE A PROHIBITED TRANSACTION, BENEFIT PLAN INVESTOR, CONTROLLING PERSON, SIMILAR LAW OR OTHER PLAN LAW REPRESENTATION THAT IS SUBSEQUENTLY SHOWN TO BE FALSE OR MISLEADING OR WHOSE OWNERSHIP OTHERWISE CAUSES A VIOLATION OF THE 25 PERCENT LIMITATION TO SELL ITS INTEREST IN SUCH CLASS OF ISSUER-ONLY NOTES, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.][footnoteRef:4] [4:  Applicable to Issuer-Only Notes in the form of Global Notes.] 

[EACH PURCHASER AND TRANSFEREE HAS COMPLETED AND DELIVERED TO THE ISSUER A SUBSCRIPTION AGREEMENT, OR TRANSFER CERTIFICATE, AS APPLICABLE, IN FORM SATISFACTORY TO THE ISSUER IN WHICH IT IDENTIFIES AND REPRESENTS WHETHER OR NOT IT IS A BENEFIT PLAN INVESTOR (AS DEFINED BELOW) AND/OR A PERSON (OTHER THAN A BENEFIT PLAN INVESTOR) WHO HAS DISCRETIONARY AUTHORITY OR CONTROL WITH RESPECT TO THE ASSETS OF THE ISSUER OR ANY PERSON WHO PROVIDES INVESTMENT ADVICE FOR A FEE (DIRECT OR INDIRECT) WITH RESPECT TO SUCH ASSETS, OR ANY AFFILIATE OF SUCH PERSON (A "CONTROLLING PERSON") AND PROVIDES ERISA-RELATED REPRESENTATIONS, WARRANTIES AND COVENANTS INCLUDING THE FOLLOWING: EITHER (A) IT IS NOT AND IS NOT ACQUIRING THIS NOTE (OR ANY INTEREST HEREIN) ON BEHALF OF AN "EMPLOYEE BENEFIT PLAN" (AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED ("ERISA")) THAT IS SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONS UNDER TITLE I OF ERISA, A "PLAN" AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE "CODE"), THAT IS SUBJECT TO SECTION 4975 OF THE CODE, ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE "PLAN ASSETS" (WITHIN THE MEANING OF 29 C.F.R. 2510.3-101, AS MODIFIED BY SECTION 3(42) OF ERISA) BY REASON OF SUCH EMPLOYEE BENEFIT PLAN'S OR PLAN'S INVESTMENT IN THE ENTITY OR OTHERWISE (EACH A "BENEFIT PLAN INVESTOR") OR A GOVERNMENTAL, CHURCH, NON-U.S. OR OTHER PLAN THAT IS SUBJECT TO ANY FEDERAL, STATE, LOCAL OR OTHER LAW THAT IS SIMILAR TO SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE ("OTHER PLAN LAW"), OR (B)(1) IF IT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, ITS ACQUISITION, HOLDING AND DISPOSITION OF SUCH NOTES WILL NOT CONSTITUTE OR RESULT IN A NON-EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE AND (2) IF IT IS A GOVERNMENTAL, CHURCH OR NON-U.S. PLAN, (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS SUCH NOTES OR INTEREST THEREIN WILL NOT BE, SUBJECT TO ANY FEDERAL, STATE, LOCAL, NON-U.S. OR OTHER LAW OR REGULATION THAT COULD CAUSE THE UNDERLYING ASSETS OF THE ISSUER TO BE TREATED AS ASSETS OF THE PURCHASER OR TRANSFEREE IN ANY NOTE (OR INTEREST THEREIN) BY VIRTUE OF ITS INTEREST AND THEREBY SUBJECT THE ISSUER OR THE COLLATERAL MANAGER (OR OTHER PERSONS RESPONSIBLE FOR THE INVESTMENT AND OPERATION OF THE ISSUER'S ASSETS) TO OTHER PLAN LAW ("SIMILAR LAW") AND (II) ITS ACQUISITION, HOLDING AND DISPOSITION OF SUCH NOTES WILL NOT CONSTITUTE OR RESULT IN A NON-EXEMPT VIOLATION OF ANY OTHER PLAN LAW.  EACH BENEFICIAL OWNER OF THIS NOTE WILL BE REQUIRED OR WILL BE DEEMED TO HAVE MADE THE REPRESENTATIONS AND AGREEMENTS SET FORTH IN SECTION 2.6 OF THE INDENTURE.  ANY PURPORTED TRANSFER OF THE NOTES IN VIOLATION OF THE REQUIREMENTS SET FORTH IN THIS PARAGRAPH SHALL BE NULL AND VOID AB INITIO.  NOTWITHSTANDING THE FOREGOING, IN NO EVENT WILL ANY TRANSFER OF ANY INTEREST IN AN ISSUER-ONLY NOTE BE EFFECTIVE OR RECOGNIZED IF IT WOULD RESULT IN 25% OR MORE OF THE VALUE OF ANY CLASS OF ISSUER-ONLY NOTES (AS DETERMINED UNDER THE PLAN ASSET REGULATIONS) BEING HELD BY BENEFIT PLAN INVESTORS.  THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY BENEFICIAL OWNER OF AN ISSUER-ONLY NOTE WHO HAS MADE OR HAS BEEN DEEMED TO MAKE A PROHIBITED TRANSACTION, BENEFIT PLAN INVESTOR, CONTROLLING PERSON, SIMILAR LAW OR OTHER PLAN LAW REPRESENTATION THAT IS SUBSEQUENTLY SHOWN TO BE FALSE OR MISLEADING OR WHOSE OWNERSHIP OTHERWISE CAUSES A VIOLATION OF THE 25 PERCENT LIMITATION TO SELL ITS INTEREST IN SUCH CLASS OF ISSUER-ONLY NOTES, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.][footnoteRef:5] [5:  Applicable to Issuer-Only Notes in the form of Certificated Notes.] 

[ANY TRANSFER, PLEDGE OR OTHER USE OF THIS NOTE FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL SINCE THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN, UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY ("DTC"), NEW YORK, NEW YORK, TO THE [CO-ISSUERS OR THEIR AGENT][footnoteRef:6] [ISSUER OR ITS AGENT][footnoteRef:7] FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR OF SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT HEREON IS MADE TO CEDE & CO.). [6:  Applicable to Co-Issued Notes.]  [7:  Applicable to Issuer-Only Notes.] 

TRANSFERS OF THIS NOTE SHALL BE LIMITED TO TRANSFERS IN WHOLE, BUT NOT IN PART, TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR SUCH SUCCESSOR'S NOMINEE AND TRANSFERS OF PORTIONS OF THIS NOTE SHALL BE LIMITED TO TRANSFERS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.][footnoteRef:8] [8:  Applicable to Global Notes.] 

[EACH HOLDER OF THIS NOTE (AND ANY INTEREST THEREIN) WILL BE DEEMED TO HAVE REPRESENTED AND AGREED TO TREAT THE NOTES AS INDEBTEDNESS FOR U.S. FEDERAL INCOME TAX PURPOSES, PROVIDED THAT THIS SHALL NOT PREVENT SUCH HOLDER FROM MAKING A "PROTECTIVE QUALIFIED ELECTING FUND" ELECTION WITH RESPECT TO ANY CLASS E NOTE.][footnoteRef:9] [9:  Applicable to Class E Notes.] 

 [THIS NOTE HAS BEEN ISSUED WITH ORIGINAL ISSUE DISCOUNT ("OID") FOR U.S. FEDERAL INCOME TAX PURPOSES.  THE ISSUE PRICE, AMOUNT OF OID, ISSUE DATE AND YIELD TO MATURITY OF THIS NOTE MAY BE OBTAINED BY WRITING TO THE ISSUER AT WALKERS FIDUCIARY LIMITED, CAYMAN CORPORATE CENTRE, 27 HOSPITAL ROAD, GEORGE TOWN, GRAND CAYMAN, KY1-9008, CAYMAN ISLANDS, ATTENTION: THE DIRECTORS.][footnoteRef:10] [10:  Applicable to Deferrable Notes and any Class A Notes or Class B Notes issued with OID.] 



NOTE DETAILS
This note is one of a duly authorized issue of notes issued under the Indenture (as defined below) having the applicable class designation and other details specifically indicated below (the "Note Details").  Capitalized terms used herein and not otherwise defined shall have the meanings set forth in the Indenture.  Reference is hereby made to the Indenture and all indentures supplemental thereto for a statement of the respective rights, limitations of rights, duties and immunities thereunder of the Co-Issuers, the Notes, the Trustee and the Holders and the terms upon which the Notes are, and are to be, authenticated and delivered.
	Issuer:
	Elevation CLO 2020-11, Ltd.

	Co-Issuer:
	Elevation CLO 2020-11, LLC

	Note issued by Co-Issuer:
	[bookmark: Check1]|_| Yes	|_| No

	Trustee:
	Sumitomo Mitsui Trust Bank (U.S.A.) Limited

	Indenture:
	Indenture, dated as of March 30, 2020, among the Issuer, the Co-Issuer and the Trustee, as amended, modified or supplemented from time to time

	Registered Holder (check applicable):
	|_| CEDE & CO.   |_|	_______________________ (insert name)

	Stated Maturity:
	Payment Date in April 2033

	Payment Dates:
	The 15th day of each January, April, July and October of each year (or if such day is not a Business Day, the next succeeding Business Day), commencing on the Payment Date in October 2020 (each of such dates is referred to herein as a "Payment Date"); provided that (i) each Redemption Date (other than a Refinancing Redemption Date) shall constitute a Payment Date and (ii) following the redemption or repayment in full of the Secured Notes, the holders of Subordinated Notes may receive payments (including redemption payments) on any date or dates designated by the Collateral Manager (which dates may or may not be the dates indicated above) upon five Business Days' prior written notice to the Trustee and the Collateral Administrator, which date or dates will thereafter constitute Payment Dates for all purposes under the Indenture and the other Transaction Documents in connection therewith.

	Class designation and interest rate (check applicable):
	|_| Class A
	
	Base Rate + 1.32% 

	
	|_| Class B
	
	Base Rate + 1.65% 

	
	|_| Class C
	
	Base Rate + 2.20% 

	
	|_| Class D-1
	
	Base Rate + 3.85% 

	
	|_| Class D-2
	
	Base Rate + 4.35% 

	
	|_| Class E
	
	Base Rate + 7.52% 

	Principal amount (if Global Note, check applicable "up to" principal amount):
		|_| Class A
	$320,000,000

	|_| Class B
	$60,000,000

	|_| Class C
	$30,000,000

	|_| Class D-1
	$27,500,000

	|_| Class D-2
	$5,000,000

	|_| Class E
	$15,000,000




	Principal amount (if Certificated Notes):
	As set forth on the first page above

	Authorized Denominations:
	$250,000, and integral multiples of $1.00 in excess thereof

	Issued with Original Issue Discount:
	|_| Yes	|_| No

	Re-Pricing Eligible Class:
	|_| Yes	|_| No

	ERISA Restricted Note:
	|_| Yes	|_| No



· 
EXH. A1-2
NOTE DETAILS (continued)

Note identifying numbers: As indicated in the applicable table below for the type of Note and applicable Class indicated on the first page above.
Rule 144A Global Notes
	Designation
	CUSIP
	ISIN

	Class A Notes
	28621YAA3
	US28621YAA38

	Class B Notes
	28621YAC9
	US28621YAC93

	Class C Notes
	28621YAE5
	US28621YAE59

	Class D-1 Notes
	28621YAG0
	US28621YAG08

	Class D-2 Notes
	28621YAJ4
	US28621YAJ47

	Class E Notes
	28622CAA0
	US28622CAA09


Regulation S Global Notes
	Designation
	CUSIP
	ISIN
	Common Code

	Class A Notes
	G31071AA4
	USG31071AA41
	213187406

	Class B Notes
	G31071AB2
	USG31071AB24
	213187384

	Class C Notes
	G31071AC0
	USG31071AC07
	213187422

	Class D-1 Notes
	G31071AD8
	USG31071AD89
	213187449

	Class D-2 Notes
	G31071AE6
	USG31071AE62
	213187414

	Class E Notes
	G31073AA0
	USG31073AA07
	213187457


Certificated Notes 
	Designation
	CUSIP
	ISIN

	Class A Notes
	28621YAB1
	US28621YAB11

	Class B Notes
	28621YAD7
	US28621YAD76

	Class C Notes
	28621YAF2
	US28621YAF25

	Class D-1 Notes
	28621YAH8
	US28621YAH80

	Class D-2 Notes
	28621YAK1
	US28621YAK10

	Class E Notes
	28622CAB8
	US28622CAB81




The Issuer (and, if applicable, the Co-Issuer), for value received, hereby promises to pay to the Registered Holder of this Note or its registered assigns or nominees, upon presentation and surrender of this Note (except as otherwise permitted by the Indenture), the principal sum identified as the principal amount of this Note set forth in the Note Details (or, if this Note is identified as a Global Note in the Note Details, such lesser principal amount shown on the books and records of the Trustee) on the Stated Maturity set forth in the Note Details, except as provided below and in the Indenture.
The Issuer (and, if applicable, the Co-Issuer) promises to pay, in accordance with the Priority of Payments, interest on the Aggregate Outstanding Amount of this Note on each Payment Date and each other date that interest is required to be paid on this Note upon earlier redemption or payment at a rate per annum equal to the interest rate for this Note in the Note Details set forth above in arrears.  Interest shall be calculated on the day count basis for the relevant Interest Accrual Period for this Note as provided in the Indenture.  To the extent lawful and enforceable, interest that is not paid when due and payable shall accrue interest at the applicable interest rate until paid as provided in the Indenture. 
This Note will mature at par and be due and payable on the Stated Maturity unless such principal has been previously repaid or unless the unpaid principal of this Note becomes due and payable at an earlier date by acceleration, redemption or otherwise.  The payment of principal on this Note may only occur in accordance with the Priority of Payments.
Interest will cease to accrue on this Note or, in the case of a partial repayment, on such repaid part, from the date of repayment.
Payments on this Note will be made in immediately available funds to the Person in whose name this Note (or one or more predecessor Notes) is registered at the close of business on the relevant Record Date.  Payments to the Registered Holder will be made ratably among the Holders in the proportion that the Aggregate Outstanding Amount of this Note on such Record Date bears to the Aggregate Outstanding Amount of all Notes of the Class of Notes to which this Note forms a part on such Record Date.  
If this is a global note as identified in the Note Details, increases and decreases in the principal amount of this Note as a result of exchanges and transfers of interests in this Note and principal payments shall be recorded in the records of the Trustee and DTC or its nominee.  So long as DTC or its nominee is the registered owner of this Note, DTC or such nominee, as the case may be, will be considered the sole owner or Holder of the Notes (represented hereby and beneficially owned by other persons) for all purposes under the Indenture.
All reductions in the principal amount of this Note (or one or more predecessor Notes) effected by payments made on any Payment Date or other date of redemption or other repayment shall be binding upon all future Holders of this Note and of any Note issued upon the registration of transfer of this Note or in exchange therefor or in lieu thereof, whether or not such payment is noted on this Note.  Subject to Article II of the Indenture, upon registration of transfer of this Note or in exchange for or in lieu of any other Note of the same Class, this Note will carry the rights to unpaid interest and principal (or other applicable amount) that were carried by such predecessor Note.
The terms of Section 2.8(i) and Section 5.4(d) of the Indenture shall apply to this Note mutatis mutandis as if fully set forth herein.
This Note shall be issued in the Authorized Denominations set forth in the Note Details.
This Note is subject to redemption in the manner and subject to the satisfaction of certain conditions set forth in the Indenture.  The Redemption Price for this Note is set forth in the Indenture.  
If an Event of Default occurs and is continuing, this Note may become or be declared due and payable in the manner and with the effect provided in the Indenture.  A declaration of acceleration of the maturity of this Note may be rescinded or annulled at any time before a judgment or decree for payment of the money due has been obtained, provided that certain conditions set forth in the Indenture are satisfied.
The Indenture permits, subject to certain conditions, the amendment thereof and the modification of the provisions of the Indenture and the rights of the Holders under the Indenture.  Upon the execution of any supplemental indenture, the Indenture shall be modified in accordance therewith, and such supplemental indenture shall form a part of the Indenture for all purposes, and every Holder of a Note theretofore and thereafter authenticated and delivered thereunder shall be bound thereby.
Title to this Note will pass by registration in the Register kept by the Registrar.  
No service charge will be made to the Holder for any registration of transfer or exchange of this Note, but the Registrar, Transfer Agent or Trustee may require payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith.
This Note shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose, unless the Certificate of Authentication herein has been executed by either the Trustee or the Authenticating Agent by the manual signature of one of their Authorized Officers, and such certificate shall be conclusive evidence, and the only evidence, that this Note has been duly authenticated and delivered under the Indenture.
THIS NOTE SHALL BE CONSTRUED IN ACCORDANCE WITH, AND GOVERNED BY, THE LAW OF THE STATE OF NEW YORK.


IN WITNESS WHEREOF, the Issuer has caused this Note to be duly executed.
	Dated:  ___________, 2020.
ELEVATION CLO 2020-11, LTD.



By:		
Name:  
Title:  




[IN WITNESS WHEREOF, the Co-Issuer has caused this Note to be duly executed.  
Dated: ____________, 2020

	ELEVATION CLO 2020-11, LLC
By:  _______________________________
Name:
Title:][footnoteRef:11] [11:  Applicable to Co-Issued Notes.] 



CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
Dated: _____________, 2020
SUMITOMO MITSUI TRUST BANK (U.S.A.) LIMITED,
	as Trustee
	By:  _______________________________
Authorized Signatory


ASSIGNMENT FORM
For value received _________________________________________does hereby sell, assign and transfer unto _________________________
Social security or other identifying number of assignee:

Name and address, including zip code, of assignee:
the within Note and does hereby irrevocably constitute and appoint ____________ Attorney to transfer the Note on the books of the Co-Issuers with full power of substitution in the premises.
Date:  ______________	Your Signature:
______________________________________
(Sign exactly as your name appears on the Note) 


*	NOTE:  The signature to this assignment must correspond with the name of the registered owner as it appears on the face of the within Note in every particular without alteration, enlargement or any change whatsoever.  Such signature must be guaranteed by an "eligible guarantor institution" meeting the requirements of the Registrar, which requirements include membership or participation in STAMP or such other "signature guarantee program" as may be determined by the Registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of 1934, as amended. 


		


	EXH. A1-10
	EXH. A1-16
EXHIBIT A2
FORM OF SUBORDINATED NOTE
SUBORDINATED NOTES DUE 2033

Certificate No. [•]
	
Type of Note (check applicable):
	
|_| Rule 144A Global Note with an initial principal amount of $______________
|_| Regulation S Global Note with an initial principal amount of $______________
|_| Certificated Note with a principal amount of $ ______________


THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT") OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR ANY OTHER JURISDICTION, AND MAY BE REOFFERED, RESOLD, PLEDGED OR OTHERWISE TRANSFERRED ONLY (A) TO A PERSON THAT IS BOTH (1) A "QUALIFIED PURCHASER" (WITHIN THE MEANING OF SECTION 2(A)(51) OF THE INVESTMENT COMPANY ACT AND THE RULES THEREUNDER) OR A CORPORATION, PARTNERSHIP, LIMITED LIABILITY COMPANY OR OTHER ENTITY (OTHER THAN A TRUST) EACH SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNER OF WHICH IS A QUALIFIED PURCHASER (AS DEFINED FOR PURPOSES OF SECTION 3(C)(7) OF THE INVESTMENT COMPANY ACT) AND (2) [EITHER (I)][footnoteRef:12] A "QUALIFIED INSTITUTIONAL BUYER" (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT) IN RELIANCE ON THE EXEMPTION FROM SECURITIES ACT REGISTRATION PROVIDED BY SUCH RULE [OR (II) AN INSTITUTIONAL "ACCREDITED INVESTOR" (AS DEFINED IN RULE 501(A)(1), (2), (3) OR (7) OF REGULATION D UNDER THE SECURITIES ACT)][footnoteRef:13] OR (B) TO A PERSON THAT IS NOT A "U.S. PERSON" (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) AND IS ACQUIRING THIS NOTE IN RELIANCE ON THE EXEMPTION FROM SECURITIES ACT REGISTRATION PROVIDED BY SUCH REGULATION, AND IN EACH CASE IN COMPLIANCE WITH THE CERTIFICATION AND OTHER REQUIREMENTS SPECIFIED IN THE INDENTURE REFERRED TO HEREIN AND IN COMPLIANCE WITH ANY APPLICABLE SECURITIES LAW OF ANY APPLICABLE JURISDICTION.  THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY BENEFICIAL OWNER OF AN INTEREST IN A GLOBAL NOTE (AS DEFINED IN THE INDENTURE) THAT IS A U.S. PERSON AND IS NOT A QUALIFIED PURCHASER AND A QUALIFIED INSTITUTIONAL BUYER TO SELL ITS INTEREST IN THE NOTES, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER. [12:  Applicable to Certificated Notes]  [13:  Applicable to Certificated Notes.] 

PRINCIPAL OF THIS NOTE IS PAYABLE AS SET FORTH HEREIN.  ACCORDINGLY, THE AGGREGATE OUTSTANDING AMOUNT OF THIS NOTE AT ANY TIME MAY BE LESS THAN THE AMOUNT SHOWN ON THE FACE HEREOF.  ANY PERSON ACQUIRING THIS NOTE MAY ASCERTAIN ITS CURRENT AGGREGATE OUTSTANDING AMOUNT BY INQUIRY OF THE TRUSTEE UPON DELIVERY TO THE TRUSTEE OF PROPER TRANSFEREE CERTIFICATIONS AS SET FORTH IN THE INDENTURE OR AS THE TRUSTEE MAY OTHERWISE REQUEST.
EACH HOLDER OF THIS NOTE (AND ANY INTEREST THEREIN) WILL BE DEEMED TO HAVE REPRESENTED AND AGREED TO TREAT THE NOTES AS EQUITY FOR U.S. FEDERAL INCOME TAX PURPOSES.
THE FAILURE TO PROVIDE THE ISSUER AND THE TRUSTEE (AND ANY OF THEIR AGENTS) WITH THE PROPERLY COMPLETED AND SIGNED TAX CERTIFICATIONS (GENERALLY, IN THE CASE OF U.S. FEDERAL INCOME TAX, AN INTERNAL REVENUE SERVICE FORM W-9 (OR APPLICABLE SUCCESSOR FORM) IN THE CASE OF A PERSON THAT IS A "UNITED STATES PERSON" WITHIN THE MEANING OF SECTION 7701(A)(30) OF THE CODE OR THE APPROPRIATE INTERNAL REVENUE SERVICE FORM W-8 (OR APPLICABLE SUCCESSOR FORM) IN THE CASE OF A PERSON THAT IS NOT A "UNITED STATES PERSON" WITHIN THE MEANING OF SECTION 7701(A)(30) OF THE CODE) MAY RESULT IN WITHHOLDING FROM PAYMENTS IN RESPECT OF SUCH NOTE, INCLUDING U.S. FEDERAL WITHHOLDING OR BACK-UP WITHHOLDING.
EACH HOLDER OF A NOTE (AND ANY INTEREST THEREIN) WILL (I) PROVIDE THE ISSUER, THE TRUSTEE AND THEIR RESPECTIVE AGENTS WITH ANY CORRECT, COMPLETE AND ACCURATE INFORMATION THAT THE ISSUER REASONABLY REQUESTS IN CONNECTION WITH FATCA AND WILL TAKE ANY OTHER ACTIONS THAT THE ISSUER, THE TRUSTEE OR THEIR RESPECTIVE AGENTS DEEM NECESSARY OR HELPFUL IN CONNECTION WITH FATCA AND (II) UPDATE ANY SUCH INFORMATION PROVIDED IN CLAUSE (I) PROMPTLY UPON LEARNING THAT ANY SUCH INFORMATION PREVIOUSLY PROVIDED HAS BECOME OBSOLETE OR INCORRECT OR IS OTHERWISE REQUIRED. IN THE EVENT THE HOLDER FAILS TO PROVIDE SUCH INFORMATION, TAKE SUCH ACTIONS OR UPDATE SUCH INFORMATION, (A) THE ISSUER IS AUTHORIZED TO WITHHOLD AMOUNTS OTHERWISE DISTRIBUTABLE TO THE HOLDER AND (B) THE ISSUER WILL HAVE THE RIGHT TO COMPEL THE HOLDER TO SELL ITS NOTES OR, IF SUCH HOLDER DOES NOT SELL ITS NOTES WITHIN 10 BUSINESS DAYS AFTER NOTICE FROM THE ISSUER, TO SELL SUCH NOTES IN THE SAME MANNER AS IF SUCH HOLDER WERE A NON-PERMITTED HOLDER, AND TO REMIT THE NET PROCEEDS OF SUCH SALE (TAKING INTO ACCOUNT ANY TAXES INCURRED IN CONNECTION WITH SUCH SALE) TO THE HOLDER AS PAYMENT IN FULL FOR SUCH NOTES. EACH SUCH HOLDER AGREES, OR BY ACQUIRING THIS NOTE OR AN INTEREST IN THIS NOTE WILL BE DEEMED TO AGREE, THAT THE ISSUER MAY PROVIDE SUCH INFORMATION AND ANY OTHER INFORMATION REGARDING ITS INVESTMENT IN THE NOTES TO THE U.S. INTERNAL REVENUE SERVICE OR OTHER RELEVANT GOVERNMENTAL AUTHORITY.
EACH HOLDER OF THIS NOTE (AND ANY INTEREST HEREIN) THAT IS NOT A "UNITED STATES PERSON" (AS DEFINED IN SECTION 7701(A)(30) OF THE CODE) WILL MAKE, OR BY ACQUIRING THIS NOTE OR AN INTEREST IN THIS NOTE WILL BE DEEMED TO MAKE, A REPRESENTATION TO THE EFFECT THAT (I) IT IS NOT PURCHASING THIS NOTE OR AN INTEREST IN THIS NOTE IN ORDER TO REDUCE ITS U.S. FEDERAL INCOME TAX LIABILITY PURSUANT TO A TAX AVOIDANCE PLAN (WITHIN THE MEANING OF TREASURY REGULATION 1.881-3(A)(4)(I)(B)), AND (II) IT IS NOT (AND WILL NOT TRANSFER ITS INTEREST HEREIN TO) AN AFFECTED BANK AND IT AGREES AND ACKNOWLEDGES THAT THE TRUSTEE WILL NOT RECOGNIZE ANY TRANSFER OF THIS NOTE TO AN AFFECTED BANK UNLESS SUCH TRANSFER IS SPECIFICALLY AUTHORIZED BY THE ISSUER IN WRITING.  "AFFECTED BANK" MEANS A "BANK" FOR PURPOSES OF SECTION 881 OF THE CODE (OR AN ENTITY AFFILIATED WITH SUCH A BANK) THAT OWNS, DIRECTLY OR INDIRECTLY, MORE THAN 33 1/3% OF THE AGGREGATE OUTSTANDING AMOUNT OF THE SUBORDINATED NOTES AND (X) IS NOT A UNITED STATES PERSON, (Y) IS NOT ENTITLED TO THE BENEFITS OF AN INCOME TAX TREATY WITH THE UNITED STATES UNDER WHICH WITHHOLDING TAXES ON INTEREST PAYMENTS MADE BY OBLIGORS RESIDENT IN THE UNITED STATES TO SUCH BANK ARE REDUCED TO 0% AND (Z) WHOSE INCOME IS NOT EXEMPT FROM U.S. FEDERAL WITHHOLDING TAX DUE TO SUCH INCOME BEING EFFECTIVELY CONNECTED WITH A TRADE OR BUSINESS IN THE UNITED STATES FOR U.S. FEDERAL INCOME TAX PURPOSES. 
EACH HOLDER OF THIS NOTE (AND ANY INTEREST THEREIN) WILL INDEMNIFY THE ISSUER, THE TRUSTEE, THEIR RESPECTIVE AGENTS AND EACH OF THE HOLDERS OF THE NOTE FROM ANY AND ALL DAMAGES, COST AND EXPENSES (INCLUDING ANY AMOUNT OF TAXES, FEES, INTEREST, ADDITIONS TO TAX, OR PENALTIES) RESULTING FROM THE FAILURE BY SUCH HOLDER TO COMPLY WITH SECTIONS 1471 THROUGH 1474 OF THE CODE (OR ANY AGREEMENT THEREUNDER OR IN RESPECT THEREOF) AND ANY OTHER LAW OR REGULATION SIMILAR TO THE FOREGOING OR ITS OBLIGATIONS UNDER THIS NOTE IN CONNECTION WITH FATCA. THE INDEMNIFICATION WILL CONTINUE WITH RESPECT TO ANY PERIOD DURING WHICH THE HOLDER HELD A NOTE (AND ANY INTEREST THEREIN), NOTWITHSTANDING THE HOLDER CEASING TO BE A HOLDER OF THE NOTE.
BY ITS ACCEPTANCE OF A NOTE, THE HOLDER OF THIS NOTE (AND ANY INTEREST THEREIN) WILL BE DEEMED TO HAVE AGREED NOT TO TREAT ANY INCOME GENERATED BY SUCH NOTE AS DERIVED IN CONNECTION WITH THE ISSUER'S ACTIVE CONDUCT OF A BANKING, FINANCING, INSURANCE, OR OTHER SIMILAR BUSINESS FOR PURPOSES OF SECTION 954(H)(2) OF THE CODE.
[EACH PURCHASER OR TRANSFEREE OF THIS NOTE (OR ANY INTEREST HEREIN) WILL BE DEEMED TO HAVE REPRESENTED AND WARRANTED, AT THE TIME OF ITS ACQUISITION AND THROUGHOUT THE PERIOD THAT IT HOLDS SUCH NOTE OR ANY INTEREST HEREIN, THAT (1) EXCEPT IN THE CASE OF A PURCHASER ACQUIRING AN INTEREST IN SUCH NOTES ON THE CLOSING DATE WITH THE CONSENT OF THE ISSUER, IT IS NOT AND IS NOT ACQUIRING THIS NOTE (OR ANY INTEREST HEREIN) ON BEHALF OF AN "EMPLOYEE BENEFIT PLAN" (AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED ("ERISA")) THAT IS SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONS UNDER TITLE I OF ERISA, A "PLAN" AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE "CODE"), THAT IS SUBJECT TO SECTION 4975 OF THE CODE, ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE "PLAN ASSETS" (WITHIN THE MEANING OF 29 C.F.R. 2510.3-101, AS MODIFIED BY SECTION 3(42) OF ERISA) BY REASON OF SUCH EMPLOYEE BENEFIT PLAN'S OR PLAN'S INVESTMENT IN THE ENTITY OR OTHERWISE (EACH A "BENEFIT PLAN INVESTOR") OR A PERSON WHO HAS DISCRETIONARY AUTHORITY OR CONTROL WITH RESPECT TO THE ASSETS OF ISSUER OR ANY PERSON WHO PROVIDES INVESTMENT ADVICE FOR A FEE (DIRECT OR INDIRECT) WITH RESPECT TO SUCH ASSETS, OR ANY AFFILIATE OF SUCH PERSON, AND (2) IF IT IS A GOVERNMENTAL, CHURCH, NON-U.S. OR OTHER PLAN THAT IS SUBJECT TO ANY FEDERAL, STATE, LOCAL, NON-U.S. OR OTHER LAW THAT IS SIMILAR TO SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE ("OTHER PLAN LAW"), (A) IT IS NOT, AND FOR SO LONG AS IT HOLDS SUCH NOTES OR INTEREST THEREIN WILL NOT BE, SUBJECT TO ANY FEDERAL, STATE, LOCAL, NON-U.S. OR OTHER LAW OR REGULATION THAT COULD CAUSE THE UNDERLYING ASSETS OF THE ISSUER TO BE TREATED AS ASSETS OF THE PURCHASER OR TRANSFEREE IN ANY NOTE (OR INTEREST THEREIN) BY VIRTUE OF ITS INTEREST AND THEREBY SUBJECT THE ISSUER OR THE COLLATERAL MANAGER (OR OTHER PERSONS RESPONSIBLE FOR THE INVESTMENT AND OPERATION OF THE ISSUER'S ASSETS) TO OTHER PLAN LAW ("SIMILAR LAW"), AND (B) ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE (OR INTEREST THEREIN) WILL NOT CONSTITUTE OR RESULT IN A NON-EXEMPT VIOLATION OF ANY OTHER PLAN LAW.  EACH BENEFICIAL OWNER OF THIS NOTE WILL BE REQUIRED OR WILL BE DEEMED TO HAVE MADE THE REPRESENTATIONS AND AGREEMENTS SET FORTH IN SECTION 2.6 OF THE INDENTURE.  ANY PURPORTED TRANSFER OF THE NOTES IN VIOLATION OF THE REQUIREMENTS SET FORTH IN THIS PARAGRAPH SHALL BE NULL AND VOID AB INITIO.  THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY BENEFICIAL OWNER OF AN ISSUER-ONLY NOTE WHO HAS MADE OR HAS BEEN DEEMED TO MAKE A PROHIBITED TRANSACTION, BENEFIT PLAN INVESTOR, CONTROLLING PERSON, SIMILAR LAW OR OTHER PLAN LAW REPRESENTATION THAT IS SUBSEQUENTLY SHOWN TO BE FALSE OR MISLEADING OR WHOSE OWNERSHIP OTHERWISE CAUSES A VIOLATION OF THE 25 PERCENT LIMITATION TO SELL ITS INTEREST IN SUCH CLASS OF ISSUER-ONLY NOTES, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.][footnoteRef:14] [14:  Applicable to Global Notes.] 

[EACH PURCHASER AND TRANSFEREE HAS COMPLETED AND DELIVERED TO THE ISSUER A SUBSCRIPTION AGREEMENT, OR TRANSFER CERTIFICATE, AS APPLICABLE, IN FORM SATISFACTORY TO THE ISSUER IN WHICH IT IDENTIFIES AND REPRESENTS WHETHER OR NOT IT IS A BENEFIT PLAN INVESTOR (AS DEFINED BELOW) AND/OR A PERSON (OTHER THAN A BENEFIT PLAN INVESTOR) WHO HAS DISCRETIONARY AUTHORITY OR CONTROL WITH RESPECT TO THE ASSETS OF THE ISSUER OR ANY PERSON WHO PROVIDES INVESTMENT ADVICE FOR A FEE (DIRECT OR INDIRECT) WITH RESPECT TO SUCH ASSETS, OR ANY AFFILIATE OF SUCH PERSON (A "CONTROLLING PERSON") AND PROVIDES ERISA-RELATED REPRESENTATIONS, WARRANTIES AND COVENANTS INCLUDING THE FOLLOWING: EITHER (A) IT IS NOT AND IS NOT ACQUIRING THIS NOTE (OR ANY INTEREST HEREIN) ON BEHALF OF AN "EMPLOYEE BENEFIT PLAN" (AS DEFINED IN SECTION 3(3) OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED ("ERISA")) THAT IS SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONS UNDER TITLE I OF ERISA, A "PLAN" AS DEFINED IN SECTION 4975(E)(1) OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE "CODE"), THAT IS SUBJECT TO SECTION 4975 OF THE CODE, ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE "PLAN ASSETS" (WITHIN THE MEANING OF 29 C.F.R. 2510.3-101, AS MODIFIED BY SECTION 3(42) OF ERISA) BY REASON OF SUCH EMPLOYEE BENEFIT PLAN'S OR PLAN'S INVESTMENT IN THE ENTITY OR OTHERWISE (EACH A "BENEFIT PLAN INVESTOR") OR A GOVERNMENTAL, CHURCH, NON-U.S. OR OTHER PLAN THAT IS SUBJECT TO ANY FEDERAL, STATE, LOCAL OR OTHER LAW THAT IS SIMILAR TO SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE ("OTHER PLAN LAW"), OR (B)(1) IF IT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, ITS ACQUISITION, HOLDING AND DISPOSITION OF SUCH NOTES WILL NOT CONSTITUTE OR RESULT IN A NON-EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE AND (2) IF IT IS A GOVERNMENTAL, CHURCH OR NON-U.S. PLAN, (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS SUCH NOTES OR INTEREST THEREIN WILL NOT BE, SUBJECT TO ANY FEDERAL, STATE, LOCAL, NON-U.S. OR OTHER LAW OR REGULATION THAT COULD CAUSE THE UNDERLYING ASSETS OF THE ISSUER TO BE TREATED AS ASSETS OF THE PURCHASER OR TRANSFEREE IN ANY NOTE (OR INTEREST THEREIN) BY VIRTUE OF ITS INTEREST AND THEREBY SUBJECT THE ISSUER OR THE COLLATERAL MANAGER (OR OTHER PERSONS RESPONSIBLE FOR THE INVESTMENT AND OPERATION OF THE ISSUER'S ASSETS) TO OTHER PLAN LAW ("SIMILAR LAW") AND (II) ITS ACQUISITION, HOLDING AND DISPOSITION OF SUCH NOTES WILL NOT CONSTITUTE OR RESULT IN A NON-EXEMPT VIOLATION OF ANY OTHER PLAN LAW.  EACH BENEFICIAL OWNER OF THIS NOTE WILL BE REQUIRED OR WILL BE DEEMED TO HAVE MADE THE REPRESENTATIONS AND AGREEMENTS SET FORTH IN SECTION 2.6 OF THE INDENTURE.  ANY PURPORTED TRANSFER OF THE NOTES IN VIOLATION OF THE REQUIREMENTS SET FORTH IN THIS PARAGRAPH SHALL BE NULL AND VOID AB INITIO.  NOTWITHSTANDING THE FOREGOING, IN NO EVENT WILL ANY TRANSFER OF ANY INTEREST IN AN ISSUER-ONLY NOTE BE EFFECTIVE OR RECOGNIZED IF IT WOULD RESULT IN 25% OR MORE OF THE VALUE OF ANY CLASS OF ISSUER-ONLY NOTES (AS DETERMINED UNDER THE PLAN ASSET REGULATIONS) BEING HELD BY BENEFIT PLAN INVESTORS.  THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY BENEFICIAL OWNER OF AN ISSUER-ONLY NOTE WHO HAS MADE OR HAS BEEN DEEMED TO MAKE A PROHIBITED TRANSACTION, BENEFIT PLAN INVESTOR, CONTROLLING PERSON, SIMILAR LAW OR OTHER PLAN LAW REPRESENTATION THAT IS SUBSEQUENTLY SHOWN TO BE FALSE OR MISLEADING OR WHOSE OWNERSHIP OTHERWISE CAUSES A VIOLATION OF THE 25 PERCENT LIMITATION TO SELL ITS INTEREST IN SUCH CLASS OF ISSUER-ONLY NOTES, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.][footnoteRef:15] [15:  Applicable to Certificated Notes.] 


NOTE DETAILS
This note is one of a duly authorized issue of notes issued under the Indenture (as defined below) having the applicable class designation and other details specifically indicated below (the "Note Details").  Capitalized terms used herein and not otherwise defined shall have the meanings set forth in the Indenture. Reference is hereby made to the Indenture and all indentures supplemental thereto for a statement of the respective rights, limitations of rights, duties and immunities thereunder of the Co-Issuers, the Notes, the Trustee and the Holders and the terms upon which the Notes are, and are to be, authenticated and delivered.
	Issuer:
	Elevation CLO 2020-11, Ltd.

	Co-Issuer:
	Elevation CLO 2020-11, LLC

	Trustee:
	Sumitomo Mitsui Trust Bank (U.S.A.) Limited

	Indenture:
	Indenture, dated as of March 30, 2020, among the Issuer, the Co-Issuer and the Trustee, as amended, modified or supplemented from time to time

	Registered Holder (check applicable):
	|_| CEDE & CO.   |_|	________________ (insert name)

	Stated Maturity:
	Payment Date in April 2033

	Payment Dates:
	The 15th day of each January, April, July and October of each year (or if such day is not a Business Day, the next succeeding Business Day), commencing on the Payment Date in October 2020 (each of such dates is referred to herein as a "Payment Date"); provided that (i) each Redemption Date (other than a Refinancing Redemption Date) shall constitute a Payment Date and (ii) following the redemption or repayment in full of the Secured Notes, the holders of Subordinated Notes may receive payments (including redemption payments) on any date or dates designated by the Collateral Manager (which dates may or may not be the dates indicated above) upon five Business Days' prior written notice to the Trustee and the Collateral Administrator, which date or dates will thereafter constitute Payment Dates for all purposes under the Indenture and the other Transaction Documents in connection therewith.

	Principal amount ("up to" amount, if Global Note):
	$47,000,000

	Principal amount (if Certificated Notes): 
	As set forth on the first page above

	Global Note with "up to" principal amount:
	|_| Yes	|_| No

	Authorized Denominations:
	$250,000, and integral multiples of $1.00 in excess thereof

	Note identifying numbers:
	As indicated in the applicable table below for the type of Subordinated Note indicated on the first page above


Rule 144A Global Notes
	Designation
	CUSIP
	ISIN

	Subordinated
	28622CAC6
	US28622CAC64


Regulation S Global Notes
	Designation
	CUSIP
	ISIN
	Common Code

	Subordinated
	G31073AB8
	USG31073AB89
	213187465


Certificated Notes 
	Designation
	CUSIP
	ISIN

	Subordinated
	28622CAD4
	US28622CAD48







EXH. A2-5
The Issuer, for value received, hereby promises to pay to the Registered Holder of this Note or its registered assigns or nominees, upon presentation and surrender of this Note (except as otherwise permitted by the Indenture), the principal sum identified as the principal amount of this Note set forth in the Note Details (or, if this Note is identified as a Global Note in the Note Details, such lesser principal amount shown on the books and records of the Trustee) on the Stated Maturity set forth in the Note Details, except as provided below and in the Indenture.
The Issuer promises to pay, in accordance with the Priority of Payments, Interest Proceeds and Principal Proceeds on each Payment Date, in an amount equal to the Holder's pro rata share of such proceeds, if any, subject to the Priority of Payments set forth in the Indenture. 
This Note will mature on the Stated Maturity, unless such principal has been previously repaid or unless the unpaid principal of this Note becomes due and payable at an earlier date by redemption or otherwise and the final payments of principal, if any, will occur on that date.  The payment of principal on this Note (x) may only occur after the Secured Notes are no longer Outstanding and (y) is subordinated to the payment on each Payment Date of the principal and interest due and payable on the Secured Notes and other amounts in accordance with the Priority of Payments; and any payment of principal of this Note that is not paid, in accordance with the Priority of Payments, on any Payment Date, shall not be considered "due and payable" for purposes of the Indenture
Payments on this Note will be made in immediately available funds to the Person in whose name this Note (or one or more predecessor Notes) is registered at the close of business on the relevant Record Date.  Payments to the Registered Holder will be made ratably among the Holders in the proportion that the Aggregate Outstanding Amount of this Note on such Record Date bears to the Aggregate Outstanding Amount of all Notes of the Class of Notes to which this Note forms a part on such Record Date.  
If this is a global note as identified in the Note Details, increases and decreases in the principal amount of this Note as a result of exchanges and transfers of interests in this Note and principal payments shall be recorded in the records of the Trustee and DTC or its nominee.  So long as DTC or its nominee is the registered owner of this Note, DTC or such nominee, as the case may be, will be considered the sole owner or Holder of the Notes (represented hereby and beneficially owned by other persons) for all purposes under the Indenture.
All reductions in the principal amount of this Note (or one or more predecessor Notes) effected by payments made on any Payment Date or other date of redemption or other repayment shall be binding upon all future Holders of this Note and of any Note issued upon the registration of transfer of this Note or in exchange therefor or in lieu thereof, whether or not such payment is noted on this Note.  Subject to Article II of the Indenture, upon registration of transfer of this Note or in exchange for or in lieu of any other Note of the same Class, this Note will carry the rights to unpaid interest and principal (or other applicable amount) that were carried by such predecessor Note.
The terms of Section 2.8(i) and Section 5.4(d) of the Indenture shall apply to this Note mutatis mutandis as if fully set forth herein.
This Note shall be issued in the Authorized Denominations set forth in the Note Details.
This Note is subject to redemption in the manner and subject to the satisfaction of certain conditions set forth in the Indenture.  The Redemption Price for this Note is set forth in the Indenture.  
If an Event of Default occurs and is continuing, the Secured Notes may become or be declared due and payable in the manner and with the effect provided in the Indenture.  A declaration of acceleration of the maturity of the Secured Notes may be rescinded or annulled at any time before a judgment or decree for payment of the money due has been obtained, provided that certain conditions set forth in the Indenture are satisfied.
The Indenture permits, subject to certain conditions, the amendment thereof and the modification of the provisions of the Indenture and the rights of the Holders under the Indenture.  Upon the execution of any supplemental indenture, the Indenture shall be modified in accordance therewith, and such supplemental indenture shall form a part of the Indenture for all purposes, and every Holder of a Note theretofore and thereafter authenticated and delivered thereunder shall be bound thereby.
Title to this Note will pass by registration in the Register kept by the Registrar.  
No service charge will be made to the Holder for any registration of transfer or exchange of this Note, but the Registrar, Transfer Agent or Trustee may require payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith.
This Note shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose, unless the Certificate of Authentication herein has been executed by either the Trustee or the Authenticating Agent by the manual signature of one of their Authorized Officers, and such certificate shall be conclusive evidence, and the only evidence, that this Note has been duly authenticated and delivered under the Indenture.
THIS NOTE SHALL BE CONSTRUED IN ACCORDANCE WITH, AND GOVERNED BY, THE LAW OF THE STATE OF NEW YORK.
IN WITNESS WHEREOF, the Issuer has caused this Note to be duly executed.  
Dated: _____________, 2020

ELEVATION CLO 2020-11, LTD.
By:  _______________________________
Name:
Title:
CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.

Dated: _____________, 2020
SUMITOMO MITSUI TRUST BANK (U.S.A.) LIMITED,
	as Trustee
	By:  _______________________________
Authorized Signatory
[bookmark: _Toc333715408]
ASSIGNMENT FORM
For value received _________________________________________does hereby sell, assign and transfer unto _________________________
Social security or other identifying number of assignee:

Name and address, including zip code, of assignee:
the within Note and does hereby irrevocably constitute and appoint ____________ Attorney to transfer the Note on the books of the Issuer with full power of substitution in the premises.
Date:  _________________	Your Signature*: 

	________________________________
	(Sign exactly as your name appears on this Note)
	
	
	Signature Guaranteed*:

	______________________________
	


*	NOTE: The signature to this assignment must correspond with the name as it appears upon the face of the within Note in every particular, without alteration, enlargement or any change whatever.  Such signature must be guaranteed by a member firm of the New York Stock Exchange or a commercial bank or trust company. Such signature must be guaranteed by an "eligible guarantor institution" meeting the requirements of the Registrar, which requirements include membership or participation in STAMP or such other "signature guarantee program" as may be determined by the Registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of 1934, as amended.
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EXHIBIT B
FORMS OF TRANSFER AND EXCHANGE CERTIFICATES

EXHIBIT B1

FORM OF TRANSFEROR CERTIFICATE FOR TRANSFER OF RULE 144A
GLOBAL NOTE OR CERTIFICATED NOTE
TO REGULATION S GLOBAL NOTE
Sumitomo Mitsui Trust Bank (U.S.A.) Limited, as Trustee
111 River Street, Penthouse
Hoboken, NJ 07030

Re: 	Elevation CLO 2020-11, Ltd.
	[and Elevation CLO 2020-11, LLC]
	[Class] [A] [B] [C] [D-1] [D-2] [E] [Subordinated] Notes due 2033 (the "Notes")
Reference is hereby made to the Indenture dated as of March 30, 2020 (as amended from time to time, the "Indenture"), among Elevation CLO 2020-11, Ltd., as Issuer, Elevation CLO 2020-11, LLC, as Co-Issuer (and together with the Issuer, the "Co-Issuers"), and Sumitomo Mitsui Trust Bank (U.S.A.) Limited, as Trustee.  Capitalized terms used but not defined herein shall have the meanings given them in the Indenture.
This letter relates to U.S.$___________ Aggregate Outstanding Amount of Notes which are held in the form of a [Rule 144A Global Note deposited with DTC] [Certificated Note] in the name of [_____________] (the "Transferor") to effect the transfer of the Notes in exchange for an equivalent beneficial interest in a Regulation S Global Note.
In connection with such transfer, and in respect of such Notes, the Transferor does hereby certify that such Notes are being transferred to ____________ (the "Transferee") in accordance with the transfer restrictions set forth in the Indenture.
In addition, the Transferor hereby represents, warrants and covenants for the benefit of the Co-Issuers, the Trustee, the Placement Agent and their counsel that:
the offer of the Notes was not made to a person in the United States; 
at the time the buy order was originated, the Transferee was outside the United States or the Transferor and any person acting on its behalf reasonably believed that the Transferee was outside the United States; 
no directed selling efforts have been made in contravention of the requirements of Rule 903 or 904 of Regulation S, as applicable; 
the transaction is not part of a plan or scheme to evade the registration requirements of the United States Securities Act of 1933, as amended (the "Securities Act"); 
the Transferee is not a U.S. Person; and 
the transaction is an offshore transaction pursuant to and in accordance with Regulation S.

The Transferor understands that the Co-Issuers, the Trustee, the Placement Agent and their counsel will rely upon the accuracy and truth of the foregoing representations, and the Transferor hereby consents to such reliance.
(Name of Transferor)



By:		
Name:  
Title:  
Dated:  ____________, _____
Address:	
	
	
													
Email:	 _____________________________
					
Tel:	 _____________________________

cc:  	Elevation CLO 2020-11, Ltd.
	c/o Walkers Fiduciary Limited
	Cayman Corporate Centre, 27 Hospital Road
	Grand Cayman, KY1-9008
	Cayman Islands
	Attention:  The Directors
	[Elevation CLO 2020-11, LLC
	c/o Puglisi & Associates
	850 Library Avenue, Ste. 204
	Newark, Delaware 19711]




	EXH. B-1
	EXH. B1-3
EXHIBIT B2
FORM OF TRANSFEROR CERTIFICATE FOR TRANSFER OF REGULATION S
GLOBAL NOTE OR CERTIFICATED NOTE TO RULE 144A GLOBAL NOTE
Sumitomo Mitsui Trust Bank (U.S.A.) Limited, as Trustee
111 River Street, Penthouse
Hoboken, NJ 07030

Re: 	Elevation CLO 2020-11, Ltd.
	[and Elevation CLO 2020-11, LLC]
	[Class] [A] [B] [C] [D-1] [D-2] [E] [Subordinated] Notes due 2033 (the "Notes")
Reference is hereby made to the Indenture dated as of March 30, 2020 (as amended from time to time, the "Indenture"), among Elevation CLO 2020-11, Ltd., as Issuer, Elevation CLO 2020-11, LLC, as Co-Issuer (and together with the Issuer, the "Co-Issuers"), and Sumitomo Mitsui Trust Bank (U.S.A.) Limited, as Trustee.  Capitalized terms used but not defined herein shall have the meanings given them in the Indenture.
This letter relates to U.S.$___________ Aggregate Outstanding Amount of Notes which are held in the form of a [Regulation S Global Note deposited with DTC][Certificated Note] in the name of [___________] (the "Transferor") to effect the transfer of the Notes in exchange for an equivalent beneficial interest in a Rule 144A Global Note.
In connection with such transfer, and in respect of such Notes, the Transferor does hereby certify that such Notes are being transferred to ____________ (the "Transferee") in accordance with (i) the transfer restrictions set forth in the Indenture and (ii) Rule 144A and it reasonably believes that the Transferee is purchasing the Notes for its own account or an account with respect to which the Transferee exercises sole investment discretion and that the Transferee and any such account is a QIB/QP, in a transaction meeting the requirements of Rule 144A and in accordance with any applicable securities laws of any state of the United States or any other jurisdiction.
In addition, the Transferor hereby represents, warrants and covenants for the benefit of the Co-Issuers, the Trustee, the Placement Agent and their counsel that it reasonably believes that (i) the Transferee is a QIB/QP, (ii) the Transferee is obtaining such beneficial interest in a transaction meeting the requirements of Rule 144A and (iii) the Transferee is purchasing the Notes for its own account or an account with respect to which the Transferee exercises sole investment discretion.

The Transferor understands that the Co-Issuers, the Trustee, the Placement Agent and their counsel will rely upon the accuracy and truth of the foregoing representations, and the Transferor hereby consents to such reliance.
(Name of Transferor)



By:		
Name:  
Title:  
Dated:  ____________, _____
Address:	
	
	
							
Email:	 _____________________________
					
Tel:	 _____________________________

cc:  	Elevation CLO 2020-11, Ltd.
	c/o Walkers Fiduciary Limited
	Cayman Corporate Centre, 27 Hospital Road
	Grand Cayman, KY1-9008
	Cayman Islands
	Attention:  The Directors
	[Elevation CLO 2020-11, LLC
	c/o Puglisi & Associates
	850 Library Avenue, Ste. 204
	Newark, Delaware 19711]


	EXH. B2-1
	EXH. B2-2
EXHIBIT B3
FORM OF TRANSFEREE CERTIFICATE 
Sumitomo Mitsui Trust Bank (U.S.A.) Limited, as Trustee
111 River Street, Penthouse
Hoboken, NJ 07030

Re: 	Elevation CLO 2020-11, Ltd.
	[and Elevation CLO 2020-11, LLC]
	[Class] [A] [B] [C] [D-1] [D-2] [E] [Subordinated] Notes due 2033
Reference is hereby made to the Indenture dated as of March 30, 2020 (as amended from time to time, the "Indenture"), among Elevation CLO 2020-11, Ltd., as Issuer (the "Issuer"), Elevation CLO 2020-11, LLC, as Co-Issuer (the "Co-Issuer," and, together with the Issuer, the "Co-Issuers"), and Sumitomo Mitsui Trust Bank (U.S.A.) Limited, as Trustee (the "Trustee").  Capitalized terms used but not defined herein shall have the meanings given them in the Indenture.
This letter relates to U.S.$___________ Aggregate Outstanding Amount of the [Class] [A] [B] [C] [D-1] [D-2] [E] [Subordinated] Notes (the "Notes"), which are to be transferred to the undersigned transferee (the "Transferee") in the form of a:
(CHECK ONE)
_____Rule 144A Global Note of such Class pursuant to Section 2.6(f) of the Indenture;
_____Regulation S Global Note of such Class pursuant to Section 2.6(f) of the Indenture; or
_____Certificated Note pursuant to Section 2.6(f) of the Indenture.
In connection with such request, and in respect of such Notes, the Transferee does hereby certify that the Notes are being transferred (i) in accordance with the transfer restrictions set forth in the Indenture, (ii) pursuant to an exemption from registration under the United States Securities Act of 1933, as amended (the "Securities Act"), and (iii) in accordance with any applicable securities laws of any state of the United States or any other jurisdiction.
In addition, the Transferee (and, if the Transferee is a Benefit Plan Investor, its fiduciary) hereby represents, warrants, covenants and agrees for the benefit of the Co-Issuers, the Trustee, the Placement Agent and their counsel that:


_____	It is not a "U.S. person" as defined in Regulation S under the Securities Act and is acquiring the Notes in an offshore transaction (as defined in Regulation S) in reliance on the exemption from Securities Act registration provided by Regulation S; 
IF THE BOX ABOVE IS CHECKED, LEAVE CLAUSE (ii) AND (iii) OF THIS PARAGRAPH 1 BLANK. IF THE BOX ABOVE IS NOT CHECKED, CHECK THE APPROPRIATE BOXES IN CLAUSE (ii) AND (iii) OF THIS PARAGRAPH 1. 
(PLEASE CHECK ONLY ONE)
_____	It is a "qualified institutional buyer" as defined in Rule 144A under the Securities Act and is acquiring the Notes in reliance on the exemption from Securities Act registration provided by Rule 144A; or
_____	Solely in the case of Notes issued as Certificated Notes, it is an institutional "accredited investor" meeting the requirements of Rule 501(a) (1), (2), (3) or (7) under Regulation D under the Securities Act;

_____	It is a "qualified purchaser" ("Qualified Purchaser") within the meaning of Section 2(a)(51) of the Investment Company Act of 1940 and the rules thereunder (the "Investment Company Act");
and
It is acquiring the Notes for its own account (and not for the account of any other Person) in an Authorized Denomination.
It understands that such Notes are being offered only in a transaction not involving any public offering in the United States within the meaning of the Securities Act, such Notes have not been and will not be registered under the Securities Act or the securities laws of any state or other jurisdiction, and, if in the future such Transferee decides to offer, resell, pledge or otherwise transfer such Notes, such Notes may be offered, resold, pledged or otherwise transferred only in accordance with the provisions of the Indenture and the legends on such Notes, including the requirement for written certifications.  In particular, it understands that such Notes may be transferred only to a person that is either (a) (i) a "qualified purchaser" (as defined in the Investment Company Act) and (ii) (x) a "qualified institutional buyer" as defined in Rule 144A under the Securities Act who purchases such Notes in reliance on the exemption from Securities Act registration provided by Rule 144A thereunder or (y) an institutional accredited investor meeting the requirements of Rule 501(a) (1), (2), (3) or (7) under Regulation D under the Securities Act or (b) a person that is not a "U.S. person" as defined in Regulation S under the Securities Act, and is acquiring the Notes in an offshore transaction (as defined in Regulation S thereunder) in reliance on the exemption from registration provided by Regulation S thereunder.  It acknowledges that no representation is made as to the availability of any exemption under the Securities Act or any state securities laws for resale of the Notes.  It understands that none of the Co-Issuers or the pool of Assets has been or will be registered under the Investment Company Act, and that the Co-Issuers are exempt from registration as such by virtue of Section 3(c)(7) of the Investment Company Act.
In connection with the purchase of such Notes:  (A) none of the Transaction Parties or any of their respective Affiliates is acting as a fiduciary or financial or investment adviser for such Transferee; (B) such Transferee is not relying (for purposes of making any investment decision or otherwise) upon any advice, counsel or representations (whether written or oral) of the Transaction Parties or any of their respective Affiliates other than any statements in the Offering Memorandum, and such Transferee has read and understands the Offering Memorandum; (C) such Transferee has consulted with its own legal, regulatory, tax, business, investment, financial and accounting advisors to the extent it has deemed necessary and has made its own investment decisions (including decisions regarding the suitability of any transaction pursuant to the Indenture) based upon its own judgment and upon any advice from such advisors as it has deemed necessary and not upon any view expressed by the Transaction Parties or any of their respective Affiliates; (D)  such Transferee is acquiring its interest in such Notes for its own account; (E) such Transferee was not formed for the purpose of investing in such Notes (except when each beneficial owner of such Person is a Qualified Purchaser); (F) such Transferee understands that the Issuer may receive a list of participants holding interests in the Notes from one or more book‑entry depositories; (G) such Transferee will hold and transfer at least the minimum denomination of such Notes; (H) such Transferee has had access to such financial and other information concerning the Issuer and the Notes as it has deemed necessary or appropriate in order to make an informed investment decision with respect to its purchase of the Notes, including an opportunity to ask questions of and request information from the Issuer and the Collateral Manager; and (I) such Transferee will provide notice of the relevant transfer restrictions to subsequent transferees.
[On each day from the date on which such Transferee acquires its interest in such Notes through and including the date on which such Transferee disposes of its interest in such Notes, either that (A) it is not a Benefit Plan Investor, or a governmental, church, non-U.S. or other plan that is subject to Other Plan Law or (B) its acquisition, holding and disposition of such Note (or interest therein) will not constitute or result in a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or a non-exempt violation of Other Plan Law.][footnoteRef:16]  [On each day from the date on which such Transferee acquires its interest in such Notes through and including the date on which such Transferee disposes of its interest in such Notes, that (A) such Transferee is not a Benefit Plan Investor or a Controlling Person and (B) if it is a governmental, church, non-U.S. or other plan that is subject to Other Plan Law, (i) it is not, and for so long as it holds such Notes or interest therein will not be, subject to any Similar Law, and (ii) its acquisition, holding and disposition of such Notes (or any interest therein) will not constitute or result in a non-exempt violation of Other Plan Law.][footnoteRef:17]  [It must complete the ERISA Certificate attached as Exhibit E to the Indenture.][footnoteRef:18] [16:  Applicable to Co-Issued Notes.]  [17:  Applicable to Issuer-Only Notes in the form of Global Notes.]  [18:  Applicable to Issuer-Only Notes in the form of Certificated Notes.] 

[It will be deemed to have represented and agreed to treat the Secured Notes as indebtedness for U.S. federal income tax purposes, provided that this shall not prevent such holder from a making a "protective qualified electing fund" election with respect to any Class E Note.][footnoteRef:19] [19:  Applicable to Secured Notes.] 

[It will be deemed to have represented and agreed to treat the Subordinated Notes as equity for U.S. federal income tax purposes.][footnoteRef:20] [20:  Applicable to Subordinated Notes.] 

It acknowledges and agrees to timely furnish the Issuer or its agents any tax forms or certifications (generally, in the case of U.S. federal income tax, an IRS Form W-9 (or applicable successor form) in the case of a person that is a United States Person or the appropriate IRS Form W-8 (or applicable successor form) in the case of a person that is not a United States Person) that the Issuer or its agents reasonably request in order to (A) make payments to the holder without, or at a reduced rate of deduction or withholding, (B) qualify for a reduced rate of deduction or withholding in any jurisdiction from or through which they receive payments, or (C) satisfy reporting and other obligations under the Code, Treasury Regulations, or any other applicable law, and will update or replace such tax forms or certifications as appropriate or in accordance with their terms or subsequent amendments.  It further acknowledges and agrees that the failure to provide the Issuer and the Trustee (and any of their agents) with the properly completed and signed tax certifications may result in withholding from payments in respect of such Note, including U.S. federal withholding or back-up withholding. Amounts withheld by the Issuer or its agents that are, in their sole judgment, required to be withheld pursuant to applicable tax laws will be treated as having been paid to such Person by the Issuer.
It will (i) provide the Issuer, the Trustee and their respective agents with any correct, complete and accurate information that the Issuer reasonably requests in connection with FATCA and will take any other actions that the Issuer, the Trustee or their respective agents deem necessary to comply with FATCA and (ii) update any such information provided in clause (i) promptly upon learning that any such information previously provided has become obsolete or incorrect or is otherwise required.  In the event the holder fails to provide such information, or take such actions or update such information, or the holder is or becomes a Non-Permitted Tax Holder, (a) the Issuer (and any agent acting on its behalf) is authorized to withhold amounts otherwise distributable to the holder and (b) the Issuer will have the right to compel the holder to sell its Notes or, if such holder does not sell its Notes within 10 Business Days after notice from the Issuer, to sell such Notes in the same manner as if such holder were a Non-Permitted Holder, and to remit the net proceeds of such sale (taking into account any taxes incurred in connection with such sale) to the holder as payment in full for such Notes; provided that the Issuer may compel the sale of all Notes held by such holder notwithstanding that the sale of a portion of such Notes would allow the Issuer to achieve compliance with FATCA. Each such holder agrees, or by acquiring a Note or an interest in a Note will be deemed to agree, that the Issuer (1) may provide such information and any other information regarding its investment in the Notes to the IRS or other relevant governmental authority and (2) take such other steps as they deem necessary or helpful to ensure that the Issuer complies with FATCA.
 [It, if not a United States person, will make, or by acquiring a Subordinated Note or an interest in such Note will be deemed to make, a representation to the effect that (i) it is not purchasing the Note or an interest in the Note in order to reduce its U.S. federal income tax liability pursuant to a tax avoidance plan within the meaning of Treasury Regulation 1.881-3, and (ii) it is not (and will not transfer its interest therein to) an Affected Bank and it agrees and acknowledges that the Trustee will not recognize any transfer of a Subordinated Note to an Affected Bank unless such transfer is specifically authorized by the Issuer in writing.][footnoteRef:21] [21:  Applicable to Subordinated Notes.] 

It will indemnify the Issuer, the Trustee, their respective agents and each of the holders of the Note from any and all damages, cost and expenses (including any amount of taxes, fees, interest, additions to tax, or penalties) resulting from the failure by such holder to comply with FATCA (or any agreement thereunder or in respect thereof) and any other law or regulation similar to the foregoing or its obligations under the Note in connection with FATCA. The indemnification will continue with respect to any period during which the holder held a Note (and any interest therein), notwithstanding the holder ceasing to be a holder of the Note.
Such Transferee understands that such Notes are being offered only in a transaction not involving any public offering in the United States within the meaning of the Securities Act, such Notes have not been and will not be registered under the Securities Act or the securities laws of any state or other jurisdiction, and, if in the future such Transferee decides to offer, resell, pledge or otherwise transfer such Notes, such Notes may be offered, resold, pledged or otherwise transferred only in accordance with the provisions of the Indenture and the legend on such Notes, including the requirements for written certifications.  Such Transferee acknowledges that no representation has been made as to the availability of any exemption under the Securities Act or any state or other securities laws for resale of such Notes.  Such Transferee understands that none of the Co-Issuers or the pool of Assets has been or will be registered under the Investment Company Act, and that the Co-Issuers are exempt from registration as such by virtue of Section 3(c)(7) of the Investment Company Act.
[It is aware that, except as otherwise provided in the Indenture, any Notes being sold to it in reliance on Regulation S will be represented by one or more Regulation S Global Notes, and that beneficial interests therein may be held only through DTC for the respective accounts of Euroclear or Clearstream.][footnoteRef:22] [22:  Applicable to Regulation S Global Notes.] 

[It irrevocably acknowledges and agrees that the spread over the Base Rate used to determine the Note Interest Rate applicable to such Notes (or, with respect to any Fixed Rate Notes, the fixed interest rate) may be reduced by a Re-Pricing Amendment as described in the Offering Memorandum, subject only to its right to require, as a condition to the effectiveness of such Re-Pricing Amendment, that the Issuer cause any Notes of any of the Affected Classes held by it to be sold to a third party on the effective date of the Re-Pricing Amendment for a purchase price equal to what the Redemption Price of such Notes would have been if such date were a Redemption Date and to certain other conditions set forth in the Indenture.][footnoteRef:23] [23:  Applicable to each Re-Pricing Eligible Class.] 

It will provide notice to each person to whom it proposes to transfer any interest in the Notes of the transfer restrictions and representations set forth in Section 2.6 of the Indenture, including the Exhibits referenced therein.
It agrees that it shall not institute against, or join any other Person in instituting against, the Issuer, the Co-Issuer or any Tax Subsidiary any bankruptcy, reorganization, arrangement, insolvency, moratorium, winding up or liquidation Proceedings, or other Proceedings under Cayman Islands, U.S. federal or State bankruptcy or similar laws prior to the date which is one year (or if longer, any applicable preference period) and one day after the payment in full of all of the Notes.
It shall provide to the Issuer, upon request of the Issuer (or the Trustee on behalf of the Issuer), any information regarding such holder reasonably requested by the Collateral Manager and required to be obtained by the Collateral Manager or its Affiliates in connection with such party's compliance with any applicable law, rule or regulation, including any such information required to complete its Form ADV, Form PF or any other form required by the Securities and Exchange Commission or any information required to comply with any requirement of the Dodd-Frank Wall Street Reform and Consumer Protection Act, as amended.
It acknowledges that the Issuer is subject to anti-money laundering legislation in the Cayman Islands pursuant to the PCL and the MLR.  Accordingly, if Notes are issued in the form of a Certificated Note, the Issuer may, except in relation to certain categories of institutional investors, require a detailed verification of a purchaser's or subsequent transferee's identity and the source of the payment used by such purchaser or subsequent transferee for purchasing the Notes.  The laws of other major financial centers may impact similar obligations upon the Issuer.
By its acceptance of a Note, the holder of a Subordinated Note (and any interest therein) shall be deemed to have agreed not to treat any income generated by such Note as derived in connection with the Issuer's active conduct of a banking, financing, insurance, or other similar business for purposes of Section 954(h)(2) of the Code.
Such Transferee agrees to be subject to the Bankruptcy Subordination Agreement.
If it beneficially owns more than 50% of the Subordinated Notes by value or is otherwise treated as a member of the Issuer's "expanded affiliated group" (as defined in Treasury regulations section 1.1471-5(i) (or any successor provision)), such beneficial owner represents that it will (A) confirm that any member of such expanded affiliated group (assuming that the Issuer is a "registered deemed-compliant FFI" within the meaning of Treasury regulations section 1.1471-1(b)(111) (or any successor provision)) that is treated as a "foreign financial institution" within the meaning of Section 1471(d)(4) of the Code and any Treasury regulations promulgated thereunder is either a "participating FFI", a "deemed-compliant FFI" or an "exempt beneficial owner" within the meaning of Treasury regulations section 1.1471-4(e) (or any successor provision), and (B) promptly notify the Issuer in the event that any member of such expanded affiliated group that is treated as a "foreign financial institution" within the meaning of Section 1471(d)(4) of the Code and any Treasury regulations promulgated thereunder is not either a "participating FFI", a "deemed-compliant FFI" or an "exempt beneficial owner" within the meaning of Treasury regulations section 1.1471-4(e) (or any successor provision), in each case except to the extent that the Issuer or its agents have provided such holder with an express waiver of this requirement.
The Transferee is not a member of the public in the Cayman Islands.
Solely in the case of Certificated Notes, it acknowledges receipt of the Issuer's privacy notice (which can be accessed at https://www.walkersglobal.com/external/SPVDPNotice.pdf and provides information on the Issuer's use of personal data in accordance with the Cayman Islands Data Protection Law, 2017 and, in respect of any EU data subjects, the EU General Data Protection Regulation) and, if applicable, agrees to promptly provide the privacy notice (or any updated version thereof as may be provided from time to time) to each individual (such as any individual directors, shareholders, beneficial owners, authorised signatories, trustees or others) whose personal data the Transferee provides to the Issuer or any of its affiliates or delegates including, but not limited to, Walkers Fiduciary Limited in its capacity as administrator.
It understands that (A) the Co-Issuers, the Trustee, the Placement Agent and their respective counsel will rely upon the accuracy and truth of the foregoing representations, and it hereby consents to such reliance and (B) any resale or other transfer, or attempted resale or attempted other transfer, of Notes that is not made in compliance with the applicable transfer restrictions will be treated by the Co-Issuers (or, in the case of the Subordinated Notes, the Issuer) and the Trustee as null and void ab initio.
 Name of Transferee: ______________________________
Dated: ____________________
By: __________________________________
Name:  
Title:  
Aggregate Outstanding Amount of [Class] [A][B][C][D-1][D-2][E] [Subordinated] Notes:  $__________
Taxpayer identification number: _______________
Address for notices: _________________________ 
Wire transfer information for payments:
Bank: 	
Address:	
Bank ABA#:	
Account #:	
Telephone:		FAO: 	
Facsimile: 		Attention: 	
Attention:	
Denominations of certificates (if more than one):___________________________________
Registered name:	
cc:	Elevation CLO 2020-11, Ltd.
	c/o Walkers Fiduciary Limited
	Cayman Corporate Centre, 27 Hospital Road
	Grand Cayman, KY1-9008
	Cayman Islands
	Attention:  The Directors
	[Elevation CLO 2020-11, LLC
	c/o Puglisi & Associates
	850 Library Avenue, Ste. 204
	Newark, Delaware 19711]
	EXH. B3-1
	EXH. B3-8
EXHIBIT C
FORM OF NOTE OWNER CERTIFICATE
Sumitomo Mitsui Trust Bank (U.S.A.) Limited, as Trustee 
111 River Street, Penthouse 
Hoboken, New Jersey 07030

Elevation CLO 2020-11, Ltd.
c/o Walkers Fiduciary Limited
Cayman Corporate Centre, 27 Hospital Road
Grand Cayman, KY1-9008
Cayman Islands
Attention:  The Directors
Elevation CLO 2020-11, LLC
c/o Puglisi & Associates
850 Library Avenue, Ste. 204
Newark, Delaware 19711
Re:	Reports prepared Pursuant to the Indenture, dated as of March 30, 2020 (as amended from time to time, the "Indenture"), among Elevation CLO 2020-11, Ltd., Elevation CLO 2020-11, LLC and Sumitomo Mitsui Trust Bank (U.S.A.) Limited (the "Trustee").
Ladies and Gentlemen:
The undersigned hereby certifies that it is the beneficial owner of U.S.$[___________] in principal amount of the [Class A Senior Secured Floating Rate Notes due 2033] [Class B Senior Secured Floating Rate Notes due 2033] [Class C Secured Deferrable Floating Rate Notes due 2033] [Class D-1 Secured Deferrable Floating Rate Notes due 2033] [Class D-2 Secured Deferrable Floating Rate Notes due 2033] [Class E Secured Deferrable Floating Rate Notes due 2033] [Subordinated Notes due 2033] of Elevation CLO 2020-11, Ltd. [and Elevation CLO 2020-11, LLC], and hereby requests the Trustee to provide to:
[PLEASE CHECK ONLY ONE]
_____	the undersigned (or its designated nominee set forth below) access to the Trustee's website to view the [Monthly Report specified in Section 10.6(a) of the Indenture] [and/or the] [Distribution Report specified in Section 10.6(b) of the Indenture] [and/or the] [information or notice referenced in Section 14.4 of the Indenture]; or
_____	the Holders and/or beneficial owners of the [Class] [A][B][C][D-1][D-2][E] [Subordinated] Notes at the respective addresses set forth in the Register (or as otherwise provided to the Trustee by the Holders and/or beneficial owners of such Notes), the information or notice attached to or enclosed with this form; provided, that the undersigned acknowledges and agrees that it shall be responsible for and pay in advance all costs and expenses incurred by the Trustee in connection with carrying out this request.
IN WITNESS WHEREOF, the undersigned has caused this certificate to be duly executed this [___] day of [_____________, ____].
[NAME OF BENEFICIAL OWNER]



By:		
Authorized Signatory

Address:	
	
	

Tel:	______________________________

Email:	______________________________
	EXH. C-1
	EXH. C-2
EXHIBIT D
RE-PRICING NOTICE
To: 	[Investor]
	Holder of [Class B Senior Secured Floating Rate Notes (the "Class B Notes"),] [Class C Secured Deferrable Floating Rate Notes (the "Class C Notes"),] [Class D-1 Secured Deferrable Floating Rate Notes (the "Class D-1 Notes"),] [Class D-2 Secured Deferrable Floating Rate Notes (the "Class D-2 Notes"),]  [and] [Class E Secured Deferrable Floating Rate Notes (the "Class E Notes")] of Elevation CLO 2020-11, Ltd. (the "Issuer") [and Elevation CLO 2020-11, LLC])
	[ADDRESS]
S&P Global Ratings 
an S&P Global business
55 Water Street, 41st Floor
New York, New York 10041
Attention:  CBO/CLO Surveillance 

Fitch Ratings, Inc.
300 West 57th Street
New York, New York 10019
Attention: CDO Surveillance

Re:	Re-Pricing Amendment
Ladies and Gentlemen:
Reference is made to the Indenture, dated as of March 30, 2020 (as amended from time to time, the "Indenture"), among the Issuer, Elevation CLO 2020-11, LLC (the "Co-Issuer") and Sumitomo Mitsui Trust Bank (U.S.A.) Limited, as Trustee (the "Trustee").  Capitalized terms used but not defined herein shall have the meanings assigned thereto in the Indenture.
We hereby notify you that:
the Holders of a Majority of the Subordinated Notes of the Issuer, through a Re-Pricing Proposal Notice delivered to the Co-Issuers and the Trustee, have directed the Co-Issuers and the Trustee to enter into a Re-Pricing Amendment whereby the spread over the Base Rate used to determine the Note Interest Rate with respect to [the Class B Notes] [the Class C Notes] [the Class D-1 Notes] [the Class D-2 Notes] [and] [the Class E Notes] will be reduced ([the] [each, an] "Affected Class[es]");
the proposed effective date of the Re-Pricing Amendment is [●]; 
under the Re-Pricing Amendment, [the spread over the Base Rate with respect to the Class B Notes will be reduced from [●]% to [●]%,] [the spread over the Base Rate with respect to the Class C Notes will be reduced from [●]% to [●]%,] [the spread over the Base Rate with respect to the Class D-1 Notes will be reduced from [●]% to [●]%,] [the spread over the Base Rate with respect to the Class D-2 Notes will be reduced from [●]% to [●]%,] [and] [the spread over the Base Rate with respect to the Class E Notes will be reduced from [●]% to [●]%];
the Redemption Price at which Notes of any Holder of the Affected Class[es] which does not approve the Re-Pricing Amendment may be (x) sold and transferred or (y) redeemed with the proceeds of an issuance of Re-Pricing Notes and all other funds available for such purpose [is][are] [●] [;and]
[SPECIFY ANY OTHER INFORMATION SET FORTH IN THE RE-PRICING PROPOSAL NOTICE]
You are hereby requested to certify the Aggregate Outstanding Amount of Notes held by you that are subject to the proposed Re-Pricing Amendment and approve the proposed Re-Pricing Amendment with respect to your Notes by written notice to the Issuer and the Trustee in the form attached hereto as Annex A (the "Consent Notice").
As a Holder of the Affected Class[es], you have the right, exercisable by delivery of a Consent Notice to the Issuer and the Trustee no later than 20 days of the date hereof, to request that the Notes of the Affected Class[es] held by you be (x) transferred on the effective date of the Re-Pricing Amendment to a third party (or an intermediating broker-dealer) eligible to purchase such Notes in accordance with Article II of the Indenture or (y) redeemed with the proceeds of an issuance of Re-Pricing Notes and all funds available for such purpose, in either case at the applicable Redemption Price for such Notes.  The sole right available to a Holder of Notes of an Affected Class in response to a notice of a Re-Pricing Amendment is the right to deliver a Consent Notice.  Pursuant to the terms of the Indenture, if you do not deliver the Consent Notice by [_________], you will be deemed to have consented to the Re-Pricing Amendment.
This Re-Pricing Notice is being delivered by the Trustee at the direction of the Issuer and solely on the basis of information contained in the Re-Pricing Proposal Notice delivered by a Majority of the Subordinated Notes to the Co-Issuers and the Trustee.  The Trustee shall not have any responsibility for any failure or delay on the part of the Issuer or any other Person to effect a Re-Pricing Amendment in accordance with the Re-Pricing Proposal Notice or to cause any transfer of Notes in accordance with a Consent Notice and has no responsibility for the contents of the notice.
You may deliver the Consent Notice to the Issuer and Trustee by executing and returning the Consent Notice via facsimile or through any other method permitted pursuant to the Indenture to the Issuer at Elevation CLO 2020-11, Ltd., c/o Walkers Fiduciary Limited, Cayman Corporate Centre, 27 Hospital Road, George Town, Grand Cayman, KY1-9008, Cayman Islands, Attention:  The Directors and to the Trustee at Sumitomo Mitsui Trust Bank (U.S.A.) Limited, as Trustee, 111 River Street, Penthouse, Hoboken, NJ 07030 .
Very truly yours,

Sumitomo Mitsui Trust Bank (U.S.A.) Limited, as Trustee



By:		
Name:  
Title:  


ANNEX A
CONSENT NOTICE
Elevation CLO 2020-11, Ltd.
c/o Walkers Fiduciary Limited
Cayman Corporate Centre, 27 Hospital Road
George Town, Grand Cayman, KY1-9008
Cayman Islands
Attention:  The Directors
Sumitomo Mitsui Trust Bank (U.S.A.) Limited, as Trustee
111 River Street, Penthouse 
Hoboken, New Jersey 07030

Re:	Re-Pricing Amendment 
Ladies and Gentlemen:
Reference is made to the Indenture, dated as of March 30, 2020 (as amended from time to time, the "Indenture"), among Elevation CLO 2020-11, Ltd. (the "Issuer"), Elevation CLO 2020-11, LLC and Sumitomo Mitsui Trust Bank (U.S.A.) Limited (the "Trustee").  Capitalized terms used but not defined herein shall have the meanings assigned thereto in the Indenture.
The undersigned (the "Investor") certifies that it is the Holder of [$[●] Aggregate Outstanding Amount of Class B Senior Secured Floating Rate Notes (the "Class B Notes"),] [$[●] Aggregate Outstanding Amount of Class C Secured Deferrable Floating Rate Notes (the "Class C Notes"),] [$[●] Aggregate Outstanding Amount of Class D-1 Secured Deferrable Floating Rate Notes (the "Class D-1 Notes"),] [$[●] Aggregate Outstanding Amount of Class D-2 Secured Deferrable Floating Rate Notes (the "Class D-2 Notes"),] [and] [$[●] Aggregate Outstanding Amount of Class E Secured Deferrable Floating Rate Notes (the "Class E Notes")] and acknowledges receipt of the Re-Pricing Notice, dated [●], 20[●], relating to a Re-Pricing Amendment to the Indenture.
The Investor hereby: (PLEASE CHECK ONE)
a) _____ approves the proposed Re-Pricing Amendment with respect to its Notes; or
b) _____ requests that [$[●] Aggregate Outstanding Amount of the Class B Notes,] [$[●] Aggregate Outstanding Amount of the Class C Notes,] [$[●] Aggregate Outstanding Amount of the Class D-1 Notes,] [$[●] Aggregate Outstanding Amount of the Class D-2 Notes,] [and] [$[●] Aggregate Outstanding Amount of the Class E Notes] held by it be (x) transferred on the effective date of the Re-Pricing Amendment to a third party (or an intermediating broker-dealer) eligible to purchase such Notes in accordance with Article II of the Indenture or (y) redeemed with the proceeds of an issuance of Re-Pricing Notes and all funds available for such purpose, in either case at the applicable Redemption Price.


Very truly yours,
[NAME OF HOLDER]



By:		
             Authorized Signatory


Address:	
	
	
							
Tel:	 _____________________________

Email:	 _____________________________
					


Nominee Name:  ______________________________
	EXH. D-1
	EXH. D-6
EXHIBIT E
FORM OF ERISA CERTIFICATE 
The purpose of this Certificate (this "Certificate") is, among other things, to (i) endeavor to ensure that less than 25% of the value of each class of the Class E Notes and the Subordinated Notes (collectively, the "ERISA Restricted Notes") issued by Elevation CLO 2020-11, Ltd. (the "Issuer") is held by "Benefit Plan Investors" as contemplated and defined under Section 3(42) of the Employee Retirement Income Security Act of 1974, as amended ("ERISA") and the U.S. Department of Labor's regulations set forth at 29 C.F.R. Section 2510.3-101 as modified by Section 3(42) of ERISA (the "Plan Asset Regulations") so that the Issuer will not be subject to the U.S. federal employee benefits provisions contained in ERISA and Section 4975 of the Internal Revenue Code of 1986 (the "Code"), (ii) obtain from you certain representations and agreements and (iii) provide you with certain related information with respect to your acquisition, holding or disposition of ERISA Restricted Notes.  By signing this Certificate, you agree to be bound by its terms.
Please be aware that the information contained in this Certificate is not intended to constitute advice and the examples given below are not intended to be, and are not, comprehensive.  You should contact your own counsel if you have any questions in completing this Certificate.  Capitalized terms not defined in this Certificate shall have the meanings ascribed to them in the final Offering Memorandum of the Issuer or the Indenture.
Please review the information in this Certificate and check ANY of the following boxes 1, 2, 3, 4, 7 and 10 that apply to you in the spaces provided.
If any of boxes 1, 2, 3, 4, 7 and 10 is not checked, you are agreeing that the applicable Section does not, and will not, apply to you.
|_|	Employee Benefit Plans Subject to ERISA or the Code.  We, or the entity on whose behalf we are acting, are an "employee benefit plan" within the meaning of Section 3(3) of ERISA that is subject to Part 4 of Title I of ERISA or a "plan" within the meaning of Section 4975(e)(1) of the Code that is subject to Section 4975 of the Code.	
Examples:  (i) tax qualified retirement plans such as pension, profit sharing and section 401(k) plans, (ii) welfare benefit plans such as accident, life and medical plans, (iii) individual retirement accounts or "IRAs" and "Keogh" plans and (iv) certain tax-qualified educational and savings trusts.
|_|	Entity Holding Plan Assets by Reason of Plan Asset Regulations.  We, or the entity on whose behalf we are acting, are an entity or fund whose underlying assets include "plan assets" by reason of a Benefit Plan Investor's investment in such entity.
Examples:  (i) an insurance company separate account, (ii) a bank collective trust fund and (iii) a hedge fund or other private investment vehicle where 25% or more of the value of any class of its equity is held by Benefit Plan Investors.
If you check Box 2, please indicate the maximum percentage of the entity or fund that will constitute "plan assets" for purposes of Title I of ERISA or Section 4975 of the Code: ______%.
An entity or fund that cannot provide the foregoing percentage hereby acknowledges that for purposes of determining whether Benefit Plan Investors own less than 25% of the value of any class of ERISA Restricted Notes issued by the Issuer, 100% of the assets of the entity or fund will be treated as "plan assets."
ERISA and the regulations promulgated thereunder are technical.  Accordingly, if you have any questions regarding whether you may be an entity described in this Section 2, you should consult with your counsel.
|_|	Insurance Company General Account.  We, or the entity on whose behalf we are acting, are an insurance company purchasing ERISA Restricted Notes with funds from our or their general account (i.e., the insurance company's corporate investment portfolio), whose assets, in whole or in part, constitute "plan assets" for purposes of the Plan Asset Regulations.
If you check Box 3, please indicate the maximum percentage of the insurance company general account that will constitute "plan assets" for purposes of conducting the 25% test under the Plan Asset Regulations:  ____%.  IF YOU DO NOT INCLUDE ANY PERCENTAGE IN THE BLANK SPACE, YOU WILL BE COUNTED AS IF YOU FILLED IN 100% IN THE BLANK SPACE.
|_|	None of Sections (1) Through (3) Above Apply.  We, or the entity on whose behalf we are acting, are a person that does not fall into any of the categories described in Sections (1) through (3) above.
No Prohibited Transaction.  If we checked any of the boxes in Sections (1) through (3) above, we represent, warrant and agree that our acquisition, holding and disposition of ERISA Restricted Notes do not and will not constitute or give rise to a non-exempt prohibited transaction under ERISA or Section 4975 of the Code.
Not Subject to Similar Law and No Violation of Other Plan Law.  If we are a governmental, church, non-U.S. or other plan, we represent, warrant and agree that (a) we are not subject to any federal, state, local, non-U.S. or other law or regulation that could cause the underlying assets of the Issuer to be treated as assets of the investor in any Note (or interest therein) by virtue of its interest and thereby subject the Issuer or the Collateral Manager (or other persons responsible for the investment and operation of the Issuer's assets) to laws or regulations that are similar to the prohibited transaction provisions of Section 406 of ERISA or Section 4975 of the Code, and (b) our acquisition, holding and disposition of the ERISA Restricted Notes do not and will not constitute or result in a non-exempt violation of any law or regulation that is substantially similar to the prohibited transaction provisions of Section 406 of ERISA or Section 4975 of the Code.
|_|	Controlling Person.  We are, or we are acting on behalf of any of:  (i) the Trustee, (ii) the Collateral Manager, (iii) any person that has discretionary authority or control with respect to the assets of the Issuer, (iv) any person who provides investment advice for a fee (direct or indirect) with respect to such assets or (v) any "affiliate" of any of the above persons.  "Affiliate" shall have the meaning set forth in the Plan Asset Regulations.  Any of the persons described in the first sentence of this Section (7) is referred to in this Certificate as a "Controlling Person."
Note:	We understand that, for purposes of determining whether Benefit Plan Investors hold less than 25% of the value of any class of the ERISA Restricted Notes, the value of such class of ERISA Restricted Notes held by Controlling Persons (other than Benefit Plan Investors) are required to be disregarded.
Compelled Disposition.  We acknowledge and agree that:
if any representation that we made hereunder is subsequently shown to be false or misleading or our beneficial ownership otherwise causes a violation of the 25% Limitation, the Issuer shall, promptly after such discovery (or upon notice from the Trustee if the Trustee makes the discovery (who, in each case, agree to notify the Issuer of such discovery, if any)), send notice to us demanding that we transfer our interest to a person that is not a Non-Permitted Holder for purposes of Section 2.12(b) of the Indenture within 14 days after the date of such notice;
if we fail to transfer our ERISA Restricted Notes that are causing a violation as set forth in clause (i) above, the Issuer shall have the right, without further notice to us, to sell such Notes or our interest in such Notes, to a purchaser selected by the Issuer that is not a Non-Permitted Holder on such terms as the Issuer may choose;
the Issuer may select the purchaser by soliciting one or more bids from one or more brokers or other market professionals that regularly deal in securities similar to such ERISA Restricted Notes and selling such securities to the highest such bidder.  However, the Issuer may select a purchaser by any other means determined by it in its sole discretion;
by our acceptance of an interest in ERISA Restricted Notes, we agree to cooperate with the Issuer to effect such transfers;
the proceeds of such sale, net of any commissions, expenses and taxes due in connection with such sale shall be remitted to us; and
the terms and conditions of any sale under this sub-section shall be determined in the sole discretion of the Issuer, and the Issuer shall not be liable to us as a result of any such sale or the exercise of such discretion.
Required Notification and Agreement.  We hereby agree that we (a) will inform the Trustee of any proposed transfer by us of all or a specified portion of the ERISA Restricted Notes and (b) will not initiate any such transfer after we have been informed by the Issuer or the Transfer Agent in writing that such transfer would cause the 25% Limitation to be exceeded.  We hereby agree and acknowledge that after the Trustee effects any permitted transfer of ERISA Restricted Notes owned by us to a Benefit Plan Investor or a Controlling Person or receives notice of any such permitted change of status, the Trustee shall include such ERISA Restricted Notes in future calculations of the 25% Limitation unless subsequently notified that such ERISA Restricted Notes (or such portion), as applicable, would no longer be deemed to be held by Benefit Plan Investors or Controlling Persons.
Continuing Representation; Reliance.  We acknowledge and agree that the representations contained in this Certificate shall be deemed made on each day from the date we make such representations through and including the date on which we dispose of our interests in the ERISA Restricted Notes.  We understand and agree that the information supplied in this Certificate will be used and relied upon by the Issuer and the Trustee to determine that (i) Benefit Plan Investors own or hold less than 25% of the value of each class of ERISA Restricted Notes upon any subsequent transfer of the ERISA Restricted Notes in accordance with the Indenture and, (ii) except for ERISA Restricted Notes sold on the Closing Date with the consent of the Issuer, no Benefit Plan Investor owns or holds any ERISA Restricted Notes in Regulation S Global Note form or Rule 144A Global Note form.
Further Acknowledgement and Agreement.  We acknowledge and agree that (i) all of the assurances contained in this Certificate are for the benefit of the Issuer, the Trustee, the Placement Agent and the Collateral Manager as third-party beneficiaries hereof, (ii) copies of this Certificate and any information contained herein may be provided to the Issuer, the Trustee, Placement Agent, the Collateral Manager, affiliates of any of the foregoing parties and to each of the foregoing parties' respective counsel for purposes of making the determinations described above and (iii) any acquisition or transfer of ERISA Restricted Notes by us that is not in accordance with the provisions of this Certificate shall be null and void from the beginning, and of no legal effect.
[The remainder of this page has been intentionally left blank.]

Future Transfer Requirements.
Transferee Letter and its Delivery.  We acknowledge and agree that we may not transfer any ERISA Restricted Note that is a Certificated Note to any person unless the Trustee has received a certificate substantially in the form of this Certificate.  Any attempt to transfer in violation of this section will be null and void from the beginning, and of no legal effect.
Note:  Unless you are notified otherwise, the name and address of the Trustee is as follows:
Sumitomo Mitsui Trust Bank (U.S.A.) Limited, as Trustee
111 River Street, Penthouse 
Hoboken, New Jersey 07030

IN WITNESS WHEREOF, the undersigned has duly executed and delivered this Certificate.
________________________ [Insert Purchaser's Name]

By:
Name:
Title:
Dated:
Tel:
Email:

This Certificate relates to U.S.$_________ of the [Class E][Subordinated] Notes
	EXH. E-1
	EXH.E-5
EXHIBIT F
FORM OF NOTICE OF CONTRIBUTION
Sumitomo Mitsui Trust Bank (U.S.A.) Limited, as Trustee
111 River Street, Penthouse 
Hoboken, New Jersey 07030

Elevation CLO 2020-11, Ltd.
c/o Walkers Fiduciary Limited
Cayman Corporate Centre, 27 Hospital Road
George Town, Grand Cayman, KY1-9008
Cayman Islands
Attention:  The Directors
ArrowMark Colorado Holdings LLC 
100 Fillmore Street, Suite 325
Denver, Colorado 80206
Attention:  Derek Mullins
Ladies and Gentlemen:
The undersigned hereby certifies that it is the beneficial owner of U.S. $[_____________] in principal amount of the Subordinated Notes of Elevation CLO 2020-11, Ltd., and hereby notifies the Issuer and the Collateral Manager that it proposes to make a Contribution in the amount of $[_________] on [___], 20[__].
If accepted in accordance with the Indenture, such Contribution will be sent in accordance with the following wire instructions:
Bank: Citibank N.A., New York                                                    
ABA: 021-000-089                                                                                         
Account Name: Sumitomo Mitsui Trust Bank (U.S.A.) Limited                                                   
Account #: 36395323                                                                   
FFC Acct: Elevation Contribution A/C
FFC Acct #: 660010128


IN WITNESS WHEREOF, the undersigned has caused this notice to be duly executed this [___] day of [___________, _____].

					[NAME OF CONTRIBUTOR]

					By: 						
					                  Authorized Signature

[Name of Contributor]
[Address]
Tel. No.:
Facsimile No.:
Email:

Wire instructions for repayment of Contribution:
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EXHIBIT G
FORM OF BANKING ENTITY CERTIFICATION
[Date]

Elevation CLO 2020-11, Ltd.
c/o Walkers Fiduciary Limited
Cayman Corporate Centre, 27 Hospital Road
George Town, Grand Cayman, KY1-9008
Cayman Islands
Attention:  The Directors
Sumitomo Mitsui Trust Bank (U.S.A.) Limited, as Trustee
111 River Street, Penthouse
Hoboken, NJ 07030
Attention:	Elevation CLO 2020-11, Ltd. and Elevation CLO 2020-11, LLC

In accordance with the requirements for obtaining certain information pursuant to the Indenture, dated as of March 30, 2020 (as amended from time to time, the "Indenture"), by and among Elevation CLO 2020-11, Ltd., as Issuer, Elevation CLO 2020-11, LLC, as Co-Issuer, and Sumitomo Mitsui Trust Bank (U.S.A.) Limited, as Trustee, the undersigned hereby certifies and agrees as follows:
1. The undersigned is a "banking entity" as defined under Section 13 of the Bank Holding Company Act of 1956, as amended.
2. The undersigned holds [Class] [A][B][C][D-1][D-2][E] [Subordinated] Notes in the Aggregate Outstanding Amount of $_________________________.
Capitalized terms used but not defined herein shall have the respective meanings assigned thereto in the Indenture.
IN WITNESS WHEREOF, the undersigned has caused its name to be signed hereto by its duly authorized signatory, as of the day and year written above.
		
Section 13 Banking Entity
Name:	
Title:	
Company:	
Phone:	
Email:	
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