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UNITED STATES

SECURITIESAND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT
Pur suant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reportdd)y 14, 2014

Commission Registrant; State of Incorporation; IRS Employer

File Number Address and Telephone Number Identification No.
333-195654-01 CONSUMERS 2014 SECURITIZATION FUNDING LLC 46-5038143

(Delaware)
OneEnergy Plaza
Jackson, Michigan 49201
(517) 788-1030
333-195654 38-0442310

CONSUMERS ENERGY COMPANY
(Depositor and Sponsor)
(Michigan)
OneEnergy Plaza
Jackson, Michigan 49201
(517) 788-0550

Check the appropriate box below if the Form 8-K filing iseintled to simultaneously satisfy the filing obligation of tiegistrant under any of the following provisions:

0 Written communications pursuant to Rule 425 under thei@t@es Act (17 CFR 230.425)

o Soliciting material pursuant to Rule 14a-12 under thelaxge Act (17 CFR 240.14a-12)

0 Pre-commencement communications pursuant to Rul{i#@dinder the Exchange Act (17 CFR 240.14d-2(b))

0 Pre-commencement communications pursuant to Ruld Jemnder the Exchange Act (17 CFR 240.13e-4(c))
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Item 8.01. Other Events.

The registrants are filing the exhibits listed in Item 9d)lifelow in connection with the issuance by Consumers 2@tdi&ization Funding LLC of its Senior Secured Securttza
Bonds, Series 2014A (the “Bonds”) as described in the fnediry Prospectus Supplement dated July 9, 2014 and tispéutus Supplement dated July 14, 2014. It is anticighted
the Bonds will be issued on July 22, 2014.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No. Description of Exhibit

1.1 Underwriting Agreement, dated July 14, 2014, among Comrss2014 Securitization Funding LLC, Consumers Energy GompCitigroup Global Markets
Inc. and Goldman, Sachs & Co., as representatives of tlexaawnderwriters

3.2 Amended and Restated Limited Liability Company Agreemierite dated as of July 22, 2014, of Consumers 2014 Sectiotizaunding LLC

4.1 Indenture, to be dated as of July 22, 2014, by and betweesu®uers 2014 Securitization Funding LLC and The Bank of Newk¥Ywellon, as Indenture
Trustee and Securities Intermediary

99.1 Securitization Property Servicing Agreement, to be daseafduly 22, 2014, by and between Consumers 2014 SectidtiZzzunding LLC and Consumers
Energy Company, as servicer

99.2 Securitization Property Purchase and Sale Agreement,datieel as of July 22, 2014, by and between Consumers 2014it&ation Funding LLC and
Consumers Energy Company, as seller

99.3 Administration Agreement, to be dated as of July 22, 20§ 4u between Consumers 2014 Securitization Funding LLCCamsumers Energy Company, as
administrator

99.7 Series Supplement, to be dated as of July 22, 2014, by angé&e Consumers 2014 Securitization Funding LLC and Th&B&New York Mellon, as
Indenture Trustee

99.8 Intercreditor Agreement, to be dated as of July 22, 2014reyiThe Bank of Nova Scotia, Liberty Street Funding LLC, TizmBof New York Mellon,

Consumers Funding LLC, Consumers 2014 Securitization ifgrid C, Consumers Receivables Funding I, LLC and Consugrigrergy Company

2
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SIGNATURES

Pursuant to the requirements of the Securities ExchangefA@34, the registrants have duly caused this report togredion their behalf by the undersigned hereunto duly
authorized.

CONSUMERS 2014 SECURITIZATION FUNDING LLC

By: /s/DV Rao
Name: Venkat Dhenuvakonda Rao
Title: President, Chief Executive Officer, Chief
Financial Officer and Treasurer

CONSUMERS ENERGY COMPANY

By: /s/ DV Rao
Name: Venkat Dhenuvakonda Rao
Title: Vice President and Treasurer

Dated: July 16, 2014
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EXHIBIT INDEX

Exhibit No. Description of Exhibit

1.1 Underwriting Agreement, dated July 14, 2014, among Comrss2014 Securitization Funding LLC, Consumers Energy GompCitigroup Global Markets
Inc. and Goldman, Sachs & Co., as representatives of tlexaawnderwriters

3.2 Amended and Restated Limited Liability Company Agreemierite dated as of July 22, 2014, of Consumers 2014 Sectiotizaunding LLC

4.1 Indenture, to be dated as of July 22, 2014, by and betweesu®uers 2014 Securitization Funding LLC and The Bank of Newk¥Ywellon, as Indenture
Trustee and Securities Intermediary

99.1 Securitization Property Servicing Agreement, to be daseafduly 22, 2014, by and between Consumers 2014 SectidtiZzzunding LLC and Consumers
Energy Company, as servicer

99.2 Securitization Property Purchase and Sale Agreement,datieel as of July 22, 2014, by and between Consumers 2014it&ation Funding LLC and
Consumers Energy Company, as seller

99.3 Administration Agreement, to be dated as of July 22, 2094u between Consumers 2014 Securitization Funding LLCCamsumers Energy Company, as
administrator

99.7 Series Supplement, to be dated as of July 22, 2014, by angé&e Consumers 2014 Securitization Funding LLC and Th&B&New York Mellon, as
Indenture Trustee

99.8 Intercreditor Agreement, to be dated as of July 22, 2014reyiThe Bank of Nova Scotia, Liberty Street Funding LLC, TizmBof New York Mellon,

Consumers Funding LLC, Consumers 2014 Securitization ifgrid C, Consumers Receivables Funding I, LLC and Consugrigrergy Company
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EX-1.12a14-9989 1lex1dl.htm EX-1.1

Exhibit 1.1
CONSUMERS 2014 SECURITIZATION FUNDING LLC
CONSUMERS ENERGY COMPANY
$378,000,000 SENIOR SECURED SECURITIZATION BONDS, SERER4A
UNDERWRITING AGREEMENT
July 14, 2014

To the Representatives named in Schedule | hereto
of the Underwriters named in Schedule Il hereto
Ladies and Gentlemen:

1. Introduction Consumers 2014 Securitization Funding LLC, a Delawanédid liability company (the “Issu&y, proposes to issue and sell $378,000,000

aggregate principal amount of its Senior Secured Secatiitiz Bonds, Series 2014A (the “Borijlsdentified in Schedule | hereto. The Issuer and Congssra@ergy Company, a
Michigan corporation and the Issuer’s direct parent (“Qoners), hereby confirm their agreement with the several Undéess (as defined below) as set forth herein.

The term “Underwriters” as used herein shall be deemed torieaentity or several entities named in Schedule 1l henetbaay underwriter substituted as provided
in Section 7 hereof and the term “Underwrftehall be deemed to mean any one of such Underwriters. Etii¢y or entities identified in Schedule | hereto as repnéatives (the
“Representativé} are the same as the entity or entities listed in Scheddiernéto, then the terms “Underwriters” and “Representatives used herein, shall each be deemed to refer
to such entity or entities. All obligations of the Underters hereunder are several and not joint. If more than ofity @named in Schedule | hereto as Representatives, dioypac
under or in respect of this underwriting agreement (“Undéimg Agreemeni) may be taken by such entities jointly as the Represergatir by one of the entities acting on behalf of
the Representatives and such action will be binding upahalUnderwriters.

2. Description of the BondsThe Bonds will be issued pursuant to an indenture to beldsef July 22, 2014, as supplemented by one or more series
supplements thereto (as so supplemented, the “Indéhtbegween the Issuer and The Bank of New York Mellon, aste@igthe “Indenture Trust®e The Bonds will be senior
secured obligations of the Issuer and will be supported byrstization property (as more fully described in the Ficiag Order (as defined below) relating to the Bonds, “Seiaation
Property)), to be sold to the Issuer by Consumers pursuant to the Bieation Property Purchase and Sale Agreement, to be datetiJuly 22, 2014, between Consumers and the Issuer

(the “Sale Agreemefit The
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Securitization Property securing the Bonds will be semigersuant to the Securitization Property Servicing Agreetyto be dated as of July 22, 2014, between Consumers \éseser
and the Issuer, as owner of the Securitization Propertytedgtgoursuant to the Sale Agreement (the “Servicing Agregihe

3. Representations and Warranties of the IssTére Issuer represents and warrants to the several Unitensithat:

(a) The Issuer and the Bonds meet the requirements for the useof &3 under the Securities Act of 1933, as amended (thauf8ies Act). The Issuer, in
its capacity as co-registrant and issuing entity with resfethe Bonds, and Consumers, in its capacity as co-ragisand as sponsor for the Issuer, have filed with the
Securities and Exchange Commission (the “Commis$iamegistration statement on such form on May 2, 2014 (&egfion Nos. 333-195654 and 333-195654-01), as
amended by Amendment No. 1 thereto filed June 10, 2014 arehdment No. 2 thereto filed June 25, 2014, including a pross and a form of prospectus supplement, for
the registration under the Securities Act of up to $389 600 aggregate principal amount of the Bonds. Such registratatement, as amended (“Registration Statement
Nos. 333-195654 and 333-195654)has been declared effective by the Commission and noostigr suspending such effectiveness has been issued tedgeturities
Act and no proceedings for that purpose have been institatade pending or, to the knowledge of the Issuer, threatbgéldle Commission. No securitization bonds
registered with the Commission under the Securities Acsyamt to Registration Statement Nos. 333-195654 and 38854301 have been previously issued. References
herein to the term “Registration Statement” shall be deeimeefer to Registration Statement Nos. 333-195654 and1®&%54-01, all documents incorporated by reference
therein pursuant to Item 12 of Form S-3 (“Incorporated Doent$) and any information in a prospectus or a prospectus supgiedeemed or retroactively deemed to be a
part thereof pursuant to Rule 430B under the SecuritiegRutle 430B’) that has not been superseded or modified. “Registr&tatement” without reference to a time
means the Registration Statement as of the Applicable Tasmdéfined below), which the parties agree is the time ofiteedontract of sale (as used in Rule 159 under the
Securities Act) for the Bonds, and shall be considered tlifetEve Date” of the Registration Statement relating  Bonds. Information contained in a form of prospectus
or prospectus supplement that is deemed retroactively éodagt of the Registration Statement pursuant to Rule 43@BIse considered to be included in the Registration
Statement as of the time specified in Rule 430B. The fina$pectus and the final prospectus supplement relatirietBonds, as filed with the Commission pursuant to Rule
424(b) under the Securities Act, are referred to hereih@$Rinal Prospecttisand the most recent preliminary prospectus and prospettpplement that omitted information
to be included upon pricing in a form of prospectus filed vtite Commission pursuant to Rule 424(b) under the Seesi#ct and that was used after the initial effectiveness
of the Registration Statement and prior to the Applicabled{as defined below) is referred to herein as the “Pricimgpectus The Pricing Prospectus and the Issuer Free
Writing Prospectuses identified in Section B of Schedliledreby considered together are referred to herein asRhieifhg Package

2
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(b) (i) At the earliest time after the filing of the RegistratiStatement that the Issuer or another offering participade a bona fide offer (within the meaning
of Rule 164(h)(2) under the Securities Act) of the Bonds @i at the date hereof, the Issuer was and is not an “ifeéidgssuer,” as defined in Rule 405 under the Securities
Act.

(c) At the time the Registration Statement initially becameetfre, at the time of each amendment (whether by posttefeemendment, incorporated report

or form of prospectus) and on the Effective Date relatindi®Bonds, the Registration Statement fully complied, aed-ihal Prospectus, both as of its date and at the Closing
Date, and the Indenture, at the Closing Date, will fully cdnip all material respects with the applicable provisiofishe Securities Act and the Trust Indenture Act of 1939,
as amended (the “Trust Indenture Actind, in each case, the applicable instructions, rutekragulations of the Commission thereunder; the Registr&tatement, at each
of the aforementioned dates, did not and will not containranuge statement of a material fact or omit to state any naltitt required to be stated therein or necessary to
make the statements therein not misleading; the Final Bobsg, both as of its date and at the Closing Date, will ndugiean untrue statement of a material fact or omit to
state any material fact necessary in order to make the statsrtherein, in the light of the circumstances under whiely tvere made, not misleading; and on said dates the
Incorporated Documents, taken together as a whole, fuliyptied and will fully comply in all material respects withetapplicable provisions of the Securities Exchange Act
of 1934, as amended (the “Exchange’Acand the applicable rules and regulations of the Comimisthereunder; provided that the foregoing representatamd warranties
in this paragraph (c) shall not apply to statements or aorissnade in reliance upon and in conformity with any Undé@ewrinformation as defined in Section 11(b) below or
to any statements in or omissions from any Statements oibiiig on Form T-1 (or amendments thereto) of the Indeatlirustee under the Indenture filed as exhibits to the
Registration Statement or Incorporated Documents or te&tgments or omissions made in the Registration Statesnémé Final Prospectus relating to The Depository
Trust Company’s book-entry system that are based solelgfornation contained in published reports of The Depogitoust Company.

(d) As of its date, at the Applicable Time (as defined below) andhe date of its filing, if applicable, the Pricing Prospexand each Issuer Free Writing
Prospectus (as defined below) (other than the Pricing TéreeSas defined in Section 5(b) below), did not includetartrue statement of a material fact, nor when
considered together, omit to state any material fact necgssorder to make the statements therein, in the light ecihcumstances under which they were made, not
misleading (except that the principal amount of the Bortusftanches, proceeds to Issuer, underwriter allocatioeach tranche, selling concession, reallowance discpunts
issuance date, scheduled payment dates, the initial pehisalances, the scheduled final payment dates, the fiatlnty dates, the expected weighted average lives and
related sensitivity data, the expected amortization seleeghd the expected sinking fund schedule described inrthm& Prospectus were subject to completion or change
based on market conditions, the servicing fee, the amonitiallly deposited into the capital subaccount, amounisitil other qualified costs and the interest rate, prize t
the public and underwriting discounts and commissionsdchédranche as well as certain other information

3
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dependent on the foregoing and other pricing related indtion was not included in the Pricing Prospectus). ThemgiPackage, at the Applicable Time, did not and at all
subsequent times through the completion of the offer andaleeof the Bonds on the Closing Date, will not, include anyumstatement of a material fact or omit to state any
material fact necessary in order to make the statementsither the light of the circumstances in which they are madé misleading. The two preceding sentences do not
apply to statements in or omissions from the Pricing Prassethe Preliminary Term Sheet (as defined below), thamriterm Sheet or any other Issuer Free Writing
Prospectus in reliance upon and in conformity with any Unadliger Information. “Issuer Free Writing Prospectus” meany “issuer free writing prospectus,” as defined in
Rule 433(h) under the Securities Act, relating to the Bpithe form filed or required to be filed with the Commissiar, if not required to be filed, in the form required to

be retained in the Issuer’s records pursuant to Rule 438(@gr the Securities Act. References to the term “Fre@iVgrProspectus” shall mean a free writing prospectus, as
defined in Rule 405 under the Securities Act. Referenzésetterm “Applicable Time” mean 3:55 PM, eastern time, andhte hereof, except that if, subsequent to such
Applicable Time, the Issuer, Consumers and the Undengritave determined that the information contained in thamyierospectus or any Issuer Free Writing Prospectus
issued prior to such Applicable Time included an untruesstant of a material fact or omitted to state a material facéssary in order to make the statements therein, in the
light of the circumstances under which they were made, nsleading and the Issuer, Consumers and the Underwriteesdgreed to terminate the old purchase contracts
and have entered into new purchase contracts with purchai#ite Bonds, then “Applicable Time” will refer to the first such times when such new purchase contracts are
entered into. The Issuer represents, warrants and atpatashas treated and agrees that it will treat each of theeviimiting prospectuses listed on Schedule Ill hereto as an
Issuer Free Writing Prospectus, and that each such IsseeFriting Prospectus has fully complied and will fully cdsnwith the applicable requirements of Rules 164 and
433 under the Securities Act, including timely Commissiind where required, legending and record keeping.

(e) Each Issuer Free Writing Prospectus, as of its issue datataiidsubsequent times through the completion of the offersale of the Bonds on the Closing
Date or until any earlier date that the Issuer or Consumeifigtbor notifies the Representatives as described in &xt sentence, did not, does not and will not, include any
information that conflicted, conflicts or will conflict wh the information then contained in the Registration $tetet. If at any time following issuance of an Issuer Free
Writing Prospectus an event or development has occurredaars, the result of which is that such Issuer Free WritimasPectus conflicts or would conflict with the
information then contained in the Registration Statementaudes or would include an untrue statement of a matt@lor, when considered together with the Pricing
Package, omits or would omit to state a material fact necgssarder to make the statements therein, in the light ocihumstances prevailing at that subsequent time, not
misleading, (i) Consumers or the Issuer has promptlyiedtidr will promptly notify the Representatives and (ii)r&omers or the Issuer has promptly amended or will
promptly amend or supplement such Issuer Free Writing Reigp to eliminate or correct such conflict, untrue statgrne omission. The foregoing two sentences do not

4
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apply to statements in or omissions from any Issuer FreeiMdrRrospectus in reliance upon and in conformity with angémvriter Information.

® The Issuer has been duly formed and is validly existing asigdd liability company in good standing under the Delawareited Liability Company Act, as
amended, with full limited liability company power and aatity to execute, deliver and perform its obligations unitiés Underwriting Agreement, the Bonds, the Sale
Agreement, the bill of sale contemplated by the Sale Agregritee Servicing Agreement, the intercreditor agreenebetdated as of the Closing Date among the Issuer,
Consumers, the Indenture Trustee, the indenture trust&oftsumers’ existing securitization and the administestigent for Consumers’ accounts receivable transaction,
among others (the “Intercreditor Agreenignthe Indenture, the amended and restated limited ligtibmpany agreement of the Issuer to be dated as of the Glbsite (the
“LLC Agreement), and the administration agreement to be dated as of theii@date between the Issuer and Consumers (the “AdmitisirAgreemert} (collectively, the
“Issuer Document3 and to own its properties and conduct its business as itbestin the Pricing Prospectus; the Issuer has been dulyfigdads a foreign limited liability
company for the transaction of business and is in good stgndider the laws of each other jurisdiction in which it owneases properties or conducts any business so as to
require such qualification, except where failure to so ifpat to be in good standing would not have a material advefet on the business, properties or financial condition
of the Issuer; the Issuer has conducted and will conduct smbss in the future that would be inconsistent with the digsan of the Issuer’s business set forth in the Pricing
Prospectus; the Issuer is not a party to or bound by any agmgesminstrument other than the Issuer Documents and ogineements or instruments incidental to its
formation, the rating of the Bonds and the engagement oépsibnals such as lawyers, accountants and the trusteednt® in the connection with the issuance of the
Bonds; the Issuer has no material liabilities or obligagiother than those arising out of the transactions conteetplay the Issuer Documents and as described in the Pricing
Prospectus; the limited liability company interests of i§sier have been issued only to Consumers; and based ontdawethe Issuer is not classified as an association
taxable as a corporation for United States federal incompugposes.

(9) The issuance and sale of the Bonds by the Issuer, the purchimeeSecuritization Property by the Issuer from Consuraetsthe consummation of the
transactions herein contemplated by the Issuer, and tfiknfieht of the terms hereof on the part of the Issuer to béllied], will not result in a breach of any of the terms or
provisions of, or constitute a default under the Issuen'ifazate of formation or limited liability company agreemt (collectively, the “Issuer Charter Documeétsr any
indenture, mortgage, deed of trust or other agreement tiuiment to which the Issuer is now a party.

(h) This Underwriting Agreement has been duly authorized, eteztand delivered by the Issuer, which has the necessatgdifrability company power and
authority to execute, deliver and perform its obligationger this Underwriting Agreement.

5
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@) The Issuer (i) is not in violation of the Issuer Charter Dmeunts, (ii) is not in default and no event has occurred whigtih notice or lapse of time or both,
would constitute such a default, in the due performance setance of any term, covenant or condition contained inredgnture, mortgage, deed of trust or other agreement
or instrument to which itis a party or by which it is bound omtbich any of its properties is subject, except for any sudauwles that would not, individually or in the
aggregate, have a material adverse effect on its busimesggnpy or financial condition, and (jii) is not in violat of any law, ordinance, governmental rule, regulationcort
decree to which it or its property may be subject, exceptiigrsaich violations that would not, individually or in the aggate, have a material adverse effect on its business,
property or financial condition.

() The Indenture has been duly authorized by the Issuer, artiedBlosing Date, will have been duly executed and deliveyatie Issuer and will be a valid
and binding instrument, enforceable against the Issuezdardance with its terms, except as the enforceabilityetbiemay be limited by bankruptcy, insolvency,
reorganization, receivership, moratorium or other simdavs relating to or affecting creditors’ or secured patigghts generally and by general principles of equity
(including concepts of materiality, reasonableness, daitid and fair dealing), regardless of whether considenealproceeding in equity or at law; and limitations on
enforceability of rights to indemnification by federal date securities laws or regulations or by public policy. t@& Closing Date, the Indenture will (i) comply as to form in
all material respects with the requirements of the Truseiidre Act and (ii) conform in all material respects to tiesctiption thereof in the Pricing Prospectus and Final
Prospectus.

k) The Bonds have been duly authorized by the Issuer for isgummt sale to the Underwriters pursuant to this Underwriggeement and, when executed by
the Issuer and authenticated by the Indenture Trustee ordaace with the Indenture and delivered to the Undervaréigainst payment therefor in accordance with the terms
of this Underwriting Agreement, will constitute valid anthing obligations of the Issuer entitled to the benefitthef Indenture and enforceable against the Issuer in
accordance with their terms, except as the enforceabilsetof may be limited by bankruptcy, insolvency, reorgatian, receivership, moratorium or other similar laws
relating to or affecting creditors’ or secured partieshtggenerally and by general principles of equity (inclgdioncepts of materiality, reasonableness, good faitha@nd f
dealing), regardless of whether considered in a proceedieguity or at law; and limitations on enforceability of hig to indemnification by federal or state securities laws o
regulations or by public policy, and the Bonds, when issuwélliconform in all material respects to the descriptionréif in the Pricing Prospectus and Final Prospectus. The
Issuer has all requisite limited liability company powedauthority to issue, sell and deliver the Bonds in accordarith and upon the terms and conditions set forth in this
Underwriting Agreement and in the Pricing Prospectus andlfRrospectus.

(0] There is no litigation or governmental proceeding to whiod Issuer is a party or to which any property of the Issuerligest or which is pending or, to the
knowledge of the Issuer, threatened against the Issuecdhiid reasonably be expected

6
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to, individually or in the aggregate, result in a material@de effect on the Issuer’s business, property or finhooraition.

(m) No approval, authorization, consent or order of any puldi@rtd or body (except such as have been already obtainedding] in this regard, the
Registration Statement and the financing order issued ts@uers by the Michigan Public Service Commission (“MPS1D December 6, 2013 (the “Financing Orteand
other than in connection or in compliance with the provisiohapplicable blue-sky laws or securities laws of any steo which the Issuer makes no representations or
warranties), is legally required for the issuance and sathdlssuer of the Bonds.

(n) The Issuer is not, and, after giving effect to the sale anghisse of the Bonds, will not be an “investment company” withie meaning of the Investment
Company Act of 1940, as amended (the “1940"Act

(0) The nationally recognized accounting firm which has penied certain procedures with respect to certain statisgigdistructural information contained in
the Pricing Prospectus and the Final Prospectus, are indepepublic accountants with respect to the Issuer.

(9] Each of the Sale Agreement, the Servicing Agreement, theididiration Agreement and the Intercreditor Agreementhalve been duly authorized by the
Issuer on or prior to the Closing Date, and when executed alinkeded by the Issuer and the other parties thereto, wilstitute a valid and legally binding obligation of the
Issuer, enforceable against the Issuer in accordancetatiitrms, except as the enforceability thereof may be lavbiebankruptcy, insolvency, reorganization, receivgrshi
moratorium or other similar laws relating to or affectingditors’ or secured parties’ rights generally and by genmaciples of equity (including concepts of materiality,
reasonableness, good faith and fair dealing), regardfeskether considered in a proceeding in equity or at law, anildtions on enforceability of rights to indemnification
by federal or state securities laws or regulations or byipydallicy.

@ The Issuer has complied with the written representaticcisi@vliedgements and covenants (the “17g-5 Represenggtiefating to compliance with
Rule 17g-5 under the Exchange Act set forth in the (i) utedémg letter, dated as of February 26, 2014, by the Issuktdpdy’s (as defined below) and (ii) undertaking letter,
dated March 4, 2014, from the Issuer to S&P (as defined helod together with Moody's, the “Rating Agencieg&ollectively, the “Rating Agency Lettet} other than (x)
any noncompliance of the 17g-5 Representations that wmiltave a material adverse effect on the rating of the BontteedBonds or (y) any noncompliance arising from
the breach by an Underwriter of the representations andawtes and covenants set forth in Section 13 hereof.

) The Issuer will comply, and has complied, in all materiapexss, with its diligence and disclosure obligations irpegs to the Bonds under Rule 193 under
the Securities Act and Items 1111(a)(7) and 1111(a)(&egfulation AB.
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4. Representations and Warranties of Consunt@essumers represents and warrants to the several Untamsattiat:

(@) Consumers, in its capacity as co-registrant and sponstnédssuer, meets the requirements for the use of Form $&ruine Securities Act and has filed
with the Commission (along with the Issuer, as co-regis}faagistration Statement Nos. 333-195654 and 333-19B354r the registration under the Securities Act of up to
$389,600,000 aggregate principal amount of the BondsisRation Statement Nos. 333-195654 and 333-195654-0& been declared effective by the Commission and no
stop order suspending such effectiveness has been issdedthe Securities Act and no proceedings for that purpose been instituted or are pending or, to the knowledge
of Consumers, threatened by the Commission.

(b) (i) At the earliest time after the filing of the RegistratiStatement that the Issuer or another offering participade a bona fide offer (within the meaning
of Rule 164(h)(2) under the Securities Act) of the Bonds @i at the date hereof, Consumers was not and it is notraglijible issuer”, as defined in Rule 405 under the
Securities Act.

(c) At the time the Registration Statement initially becameetfre, at the time of each amendment (whether by posttefeemendment, incorporated report

or form of prospectus) and on the Effective Date relatindi@®Bonds, the Registration Statement fully complied, aed-ihal Prospectus, both as of its date and at the Closing
Date, and the Indenture, at the Closing Date, will fully cémp all material respects with the applicable provisiofishe Securities Act and the Trust Indenture Act, and, in
each case, the applicable instructions, rules and regugadf the Commission thereunder; the Registration Staémat each of the aforementioned dates, did not and will not
contain an untrue statement of a material fact or omit testay material fact required to be stated therein or necgtsarake the statements therein not misleading; the Final
Prospectus, both as of its date and at the Closing Date, etilhclude an untrue statement of a material fact or omitatesany material fact necessary in order to make the
statements therein, in the light of the circumstances uwtigh they were made, not misleading; and on said dates tloegorated Documents, taken together as a whole,
fully complied and will fully comply in all material respestvith the applicable provisions of the Exchange Act and hgieable rules and regulations of the Commission
thereunder; provided, that the foregoing representatiodisvarranties in this paragraph (c) shall not apply te@stahts or omissions made in reliance upon and in conformity
with any Underwriter Information or to any statements in miigsions from any Statements of Eligibility on Form T-1 émnendments thereto) of the Indenture Trustee under
the Indenture filed as exhibits to the Registration StateroeIncorporated Documents or to any statements or omissiade in the Registration Statement or the Final
Prospectus relating to The Depository Trust Company'’s bergky system that are based solely on information contbiim@ublished reports of The Depository Trust
Company.

(d) As of its date, at the Applicable Time and on the date of itsdilif applicable, the Pricing Prospectus and each Isste= Writing Prospectus (other than
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the Pricing Term Sheet), did not include any untrue statémmiea material fact nor when considered together omit teesaaty material fact necessary in order to make the
statements therein, in the light of the circumstances uwtiézh they were made, not misleading (except that the gral@mount of the Bonds, the tranches, proceeds to
Issuer, underwriter allocation for each tranche, sellimgoession, reallowance discounts, issuance date, seuggyment dates, the initial principal balances, the adeed
final payment dates, the final maturity dates, the expestgidhted average lives and related sensitivity data, the&®d amortization schedule and the expected sinking fund
schedule described in the Pricing Prospectus were subjecntpletion or change based on market conditions, thecsegviee, the amounts initially deposited into the capital
subaccount, amounts of initial other qualified costs amditkerest rate, price to the public and underwriting distsand commissions for each tranche as well as certain
other information dependent on the foregoing and otheirmgirelated information was not included in the Pricing Peagus). The Pricing Package, at the Applicable Time,
did not, and at all subsequent times through the complefitimecoffer and the sale of the Bonds on the Closing Date, wil] imclude any untrue statement of a material fact
or omit to state any material fact necessary in order to magetatements therein, in the light of the circumstanceguwtich they were made, not misleading. The two
preceding sentences do not apply to statements in or omssimm the Pricing Prospectus, the Preliminary Term Shieericing Term Sheet or any other Issuer Free
Writing Prospectus in reliance upon and in conformity witly &nderwriter Information. Consumers represents, wasrand agrees that it has treated and agrees that it will
treat each of the free writing prospectuses listed on Sdedliereto as an Issuer Free Writing Prospectus, and et such Issuer Free Writing Prospectus has fully
complied and will fully comply with the applicable requiremts of Rules 164 and 433 under the Securities Act, inctutitimely Commission filing where required, legending
and record keeping.

(e) Each Issuer Free Writing Prospectus, as of its issue datatalidsubsequent times through the completion of the ofiersale of the Bonds on the Closing
Date or until any earlier date that the Issuer or Consumeifiatbor notifies the Representatives as described in &x sentence, did not, does not and will not, include any
information that conflicted, conflicts or will conflict wh the information then contained in the Registration $hatet. If at any time following issuance of an Issuer Free
Writing Prospectus an event or development has occurredaurs, the result of which is that such Issuer Free Writimgspectus conflicts or would conflict with the
information then contained in the Registration Statemeimi@udes or would include an untrue statement of a mattlor, when considered together with the Pricing
Package, omits or would omit to state a material fact necggsarder to make the statements therein, in the light ocih@umstances prevailing at that subsequent time, not
misleading, (i) Consumers or the Issuer has promptlyiedtir will promptly notify the Representatives and (ii)f@amers or the Issuer has promptly amended or will
promptly amend or supplement such Issuer Free Writing Fagp to eliminate or correct such conflict, untrue stat&roe omission. The foregoing two sentences do not
apply to statements in or omissions from any Issuer FreeiWgrRrospectus in reliance upon and in conformity with angémwriter Information.

9
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® Consumers has been duly organized and is validly existirrgcasporation in good standing under the laws of the Stateiofilgan and has all requisite
authority to own or lease its properties and conduct itsrimss as described in the Pricing Prospectus and the Firgdéttnis and to consummate the transactions
contemplated hereby, and is duly qualified to transactriassi and is in good standing in each jurisdiction in whichctiveduct of its business as described in the Pricing
Prospectus and the Final Prospectus or its ownership anteaSproperty requires such qualification, except to tkieet that the failure to be so qualified or be in good
standing would not have a material adverse effect on Consuamel its subsidiaries taken as a whole, and has all regpisiter and authority to sell Securitization Property as
described in the Pricing Prospectus and to execute, deli@ptherwise perform its obligation under any Issuer Damnirto which it is a party. Consumers is the beneficial
owner of all of the limited liability company interests ofetfssuer.

(9) Each significant subsidiary (as defined in Rule 405 unkeSecurities Act) of Consumers has been duly organizedsaralidly existing and in good
standing under the laws of the jurisdiction of its orgariamathas all requisite authority to own or lease its propsréind conduct its business and is duly qualified to transact
business and is in good standing in each jurisdiction in tvkte conduct of its business or its ownership or leasing gperty requires such qualification, except to the extent
that the failure to be so qualified or be in good standing wawdt have a material adverse effect on Consumers and it&lgriess taken as a whole.

(h) The transfer by Consumers of all of its rights and interestten the Financing Order relating to the Bonds to the Issnéttlae consummation of the
transactions herein contemplated by Consumers, and tiierfeht of the terms hereof on the part of Consumers to bidlad, will not conflict with, result in a breach of any
of the terms or provisions of, or constitute a default or regjthe consent of any party under, Consumers’ Restatedléstof Incorporation or Amended and Restated Bylaws
(collectively, the “Consumers Charter Documéhtany indenture, mortgage, deed of trust or other matagadéement or instrument to which Consumers is now a party or b
which Consumers is bound, any existing applicable law, oulegulation or any judgment, order or decree of any gawent, governmental instrumentality or court, domestic
or foreign, having jurisdiction over Consumers or any opitgperties or assets.

@) This Underwriting Agreement has been duly authorized, eteztand delivered by Consumers, and Consumers has fubraieppower and authority to
enter into this Underwriting Agreement.

() Consumers (i) is not in violation of the Consumers Chartecibnents, (i) is not in default and no event has occurreidhyhvith notice or lapse of time or
both, would constitute such a default, in the due perforream®bservance of any term, covenant or condition contaimedy indenture, mortgage, deed of trust or other
material agreement or instrument to which itis a party or hiclv it is bound or to which any of its properties is subjegtept for any such defaults that would not,
individually or in the aggregate, have a material adverferedn Consumers and its subsidiaries considered as a yandl#) is not in violation of any law, ordinance,
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governmental rule, regulation or court decree to which itoproperty may be subject, except for any such violatibias wvould not, individually or in the aggregate, have a
material adverse effect on Consumers and its subsidiasiesaered as a whole.

(k) Except as set forth or contemplated in the Pricing Prosgettiare is no litigation or governmental proceeding to Wwiionsumers or any of its subsidiaries
is a party or to which any property of Consumers or any of itsgliaries is subject or which is pending or, to the knowgedfiConsumers, threatened against Consumers or
any of its subsidiaries that would reasonably be expecteddividually or in the aggregate, result in a material adeeeffect on the Issuer’s business, property, or financial
condition or on Consumers’ ability to perform its obligatsounder the Sale Agreement, the Administration Agreemmhttze Servicing Agreement.

(0] No approval, authorization, consent or order of any puldiar or body (except such as have been already obtainedding| in this regard, the
Registration Statement and the Financing Order, and dtlaerih connection or in compliance with the provisions oflale blue-sky laws or securities laws of any state, as
to which Consumers makes no representations or warransiésyally required for the issuance and sale by the IssiutbiedBonds.

(m) Consumers is not, and, after giving effect to the sale andhisse of the Bonds, neither Consumers or the Issuer willlb8naestment company” within the
meaning of the 1940 Act.

(n) Each of the Sale Agreement, Servicing Agreement, Admaistin Agreement and the Intercreditor Agreement will hagerbduly authorized by Consumers
on or prior to the Closing Date, and when executed and deli/By Consumers and the other parties thereto, will constitwalid and legally binding obligation of
Consumers, enforceable against Consumers in accordatitiésterms, except as the enforceability thereof may biedurby bankruptcy, insolvency, reorganization,
receivership, moratorium or other similar laws relatingt@ffecting creditors’ or secured parties’ rights gerlgrahd by general principles of equity (including concets o
materiality, reasonableness, good faith and fair dealieggrdless of whether considered in a proceeding in equdylaw, and limitations on enforceability of rights to
indemnification by federal or state securities laws or fatjons or by public policy.

(0) There are no Michigan transfer taxes related to the tranéfitre Securitization Property by Consumers to the Issudrepledge thereof by the Issuer to the
Indenture Trustee or the issuance and sale of the Bonds tritierwriters pursuant to this Underwriting Agreement ieglito be paid at or prior to the Closing Date by
Consumers or the Issuer.

) The nationally recognized accounting firm referenced icti®a 3(0) and 9(p) is a firm of independent public acdants with respect to Consumers as
required by the Securities Act and the rules and regulatidithe Commission thereunder.
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()] Consumers, in its capacity as sponsor with the respect Bdhds, has caused the Issuer to comply with the 17g-5 Reypegsms, other than (x) any
noncompliance of the 17g-5 Representations that would &t  material adverse effect on the rating of the Bonds dBdimels or (y) any noncompliance arising from the
breach by an Underwriter of the representations and waesaahd covenants set forth in Section 13 hereof.

) Consumers will comply, and has complied, in all materigbeess, with its diligence and disclosure obligations irpezs to the Bonds under Rule 193 under
the Securities Act and Items 1111(a)(7) and 1111(a)(&egfulation AB.

(s) None of Consumers or any of its subsidiaries or, to the kndgdeof Consumers, any director or officer of Consumers isetiilly subject to any U.S.
sanctions administered by the Office of Foreign Assets @bat the U.S. Treasury Department (“OFA¢Cand Consumers will not, nor will it permit any of its subl&ries to,
knowingly use the proceeds of the offering for the purposinaincing the activities of any person currently subjecy U.S. sanctions administered by OFAC.

5. Investor Communications.

(a) The Issuer and Consumers each represents and agrees kbss,itimas obtained or obtains the prior consent of the Reptatives, and each Underwriter
represents and agrees that, unless it has obtained or ®ttaiprior consent of the Issuer and Consumers and the Repag&ses, it has not made and will not make any offer
relating to the Bonds that would constitute an Issuer FreiéivgrProspectus, or that would otherwise constitute ag‘friting prospectus,” required to be filed by the Issuer
or Consumers, as applicable, with the Commission or redidigehe Issuer or Consumers, as applicable, under Rule @@ the Securities Act; provided that the prior
written consent of the parties hereto shall be deemed toIeee given in respect of the Term Sheets (as defined belagach other Free Writing Prospectus specifically
identified in Schedule Ill hereto.

(b) Consumers and the Issuer (or the Representatives at tlefialiref the Issuer) will prepare a final pricing term shesdaiting to the Bonds (the “Pricing
Term Shee), containing only information that describes the finaigomg terms of the Bonds and otherwise in a form consenteg tbéoRepresentatives, and will file the
Pricing Term Sheet within the period required by Rule 43@&(dii) under the Securities Act following the date suataf pricing terms have been established for all tranches
of the offering of the Bonds. The Pricing Term Sheet is ands$ree Writing Prospectus for purposes of this Undemgifigreement.

(c) Each Underwriter may provide to investors one or more of tiee RVriting Prospectuses relating to offering of the Bomutduding the preliminary term
sheet, as filed by the Issuer with the Commission on July 24Zthe “Preliminary Term Shedtand the Pricing Term Sheet (collectively, the “Term Sk8esubject to the
following conditions:
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@) Unless preceded or accompanied by a prospectus satisfigngdquirements of Section 10(a) of the Securities Actraherwriter shall not convey
or deliver any Written Communication (as defined hereirgrig person or entity in connection with the initial offeriofithe Bonds, unless such Written
Communication (i) is made in reliance on Rule 134 undeSeurities Act, (ii) constitutes a prospectus satisfyimgrequirements of Rule 430B under the Securities
Act, (iii) constitutes “ABS informational and computatial material” as defined in Item 1101 of Regulation AB, (ig)an Issuer Free Writing Prospectus listed on
Schedule Il hereto or (v) is an Underwriter Free Writing$prectus (as defined below). “Written Communication” th@ssame meaning as that term is defined in
Rule 405 under the Securities Act.

An “Underwriter Free Writing Prospectus” means any frediwgi prospectus that contains only preliminary or finahterof the Bonds and is not
required to be filed by Consumers or the Issuer pursuant 2438 under the Securities Act and that contains informnagubstantially the same as the information
contained in the Pricing Prospectus or Pricing Term Sheelu@ing, without limitation, (i) the tranche, size, ragi price, CUSIPs, coupon, yield, spread, benchmark,
status and/or legal maturity date of the Bonds, the weigatedage life, expected first and final payment dates, tdade, settiement date, transaction parties, credit
enhancement, logistical details related to the locatiahtaming of access to the roadshow, ERISA eligibility, legalestment status and payment window of one or
more tranches of Bonds and (ii) a column or other entry shgihe status of the subscriptions for the Bonds, both foBthads as a whole and for each
Underwriter’s retention, and/or expected pricing pararstf the Bonds).

(ii) Each Underwriter shall comply with all applicable laws ardulations in connection with the use of Free Writing Profyses and Term Sheets,
including but not limited to Rules 164 and 433 under the @tes Act.

(iii) All Free Writing Prospectuses provided to investors, whetr not filed with the Commission, shall bear a legend idirig substantially the
following statement:

Consumers 2014 Securitization Funding LLC and ConsumegsggrCompany have filed a registration statement (inclgdiprospectus, as supplemented)
with the Securities and Exchange Commission (“SEQr the offering to which this communication relates. f8e you invest, you should read the
prospectus (as supplemented) in that registration stateamel other documents Consumers 2014 Securitization RgidliC and Consumers Energy
Company have filed with the SEC for more complete informatbout Consumers 2014 Securitization Funding LLC and tfeginf. You may get these
documents for free by visiting EDGAR on the SEC web site at waw.gov. Alternatively, Consumers 2014 Securitizafionding LLC, any underwriter or
any dealer participating in the offering will arrange todgou the prospectus (as supplemented) if you
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request it by calling Citigroup Global Markets Inc. toll éat 1-800-831-9146.

The Issuer and the Representatives shall have the righfjtiresadditional specific legends or notations to appeargnFree Writing Prospectus, the right to require changes
regarding the use of terminology and the right to deterntieetypes of information appearing therein with the appro¥zah the case of the Issuer, Representatives and, in tleeofas

the Representatives, the Issuer (which in either casersbtdiie unreasonably withheld).

(iv) Each Underwriter covenants with the Issuer and Consumatsfter the Final Prospectus is available such Underwsiteli not distribute any
written information concerning the Bonds to an investoesslsuch information is preceded or accompanied by the Finapectus or by notice to the investor that

the Final Prospectus is available for free by visiting EDG#&Rhe Commission website at www.sec.gov.

(V) Each Underwriter covenants that if an Underwriter shallarsenderwriter Free Writing Prospectus that contains médron in addition to (x)
“issuer information”, including information with respgo Consumers, as defined in Rule 433(h)(2) under ther8&=UAct or (y) the information in the Pricing
Package, the liability arising from its use of such addidnformation shall be the sole responsibility of the Uneiéter using such Underwriting Free Writing
Prospectus unless the Underwriter Free Writing Prospéotumy information contained therein) was consented talimace by Consumers; provided, however,
that, for the avoidance of doubt, this clause (v) shall moiniberpreted as tantamount to the indemnification ohbgatcontained in Section 11(b) hereof.

6. Purchase and Sal®©n the basis of the representations and warranties hesatained, and subject to the terms and conditions heréforsie, the Issuer
shall sell to each of the Underwriters, and each Underwshetl purchase from the Issuer, at the time and place heperified, severally and not jointly the principal amountfoé
Bonds set forth opposite such Underwriter’'s name in Scleeliiblereto, with the aggregate purchase price set forthre&ale I. The Underwriters agree to make a public offerihg o
the Bonds. The Issuer shall pay (in the form of a discourtiégorincipal amount of the offered Bonds) to the Underwsitecommission equal to $1,512,000.

7. Time and Place of ClosingDelivery of the Bonds against payment of the aggregatetiase price therefor by wire transfer in federal funds dkathade at
the place, on the date and at the time specified in Schedeleetdy or at such other place, time and date as shall be agpeedn writing by the Issuer and the Representatives. The
hour and date of such delivery and payment are herein céliet{ilosing Daté. The Bonds shall be delivered to The Depository Trust Cany(“DTC") or to The Bank of New York
Mellon, as custodian for DTC, in fully registered globalrforegistered in the name of Cede & Co., for the respectivewatts specified by the Representatives not later than dse cf
business on the business day preceding the Closing Datelooter time as may be agreed upon by the Issuer and the Refatges. The Issuer agrees to make the Bonds available

to the Representatives for
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checking purposes not later than 1:00 P.M. New York Timeherldst business day preceding the Closing Date at the pacéisd for delivery of the Bonds in Schedule | hereto, or at
such other place as the Issuer may specify.

If any Underwriter shall fail or refuse to purchase and paylie aggregate principal amount of Bonds that such Undtamiias agreed to purchase and pay for
hereunder, the Issuer shall promptly give notice to therdthrelerwriters of the default of such Underwriter, and thHeeotUnderwriters shall have the right within 36 hours afier t
receipt of such notice to determine to purchase, or to pmone or more others, who are members of the Financial Indesgulatory Authority (“FINRA) (or, if not members of the
FINRA, who are not eligible for membership in the FINRA andandgree (i) to make no sales within the United States, it&d€ies or its possessions or to persons who are citizens
thereof or residents therein and (ii) in making sales toglgnvith the FINRA’s Conduct Rules) and satisfactory to thguer, to purchase, upon the terms herein set forth, thegafgr
principal amount of Bonds that the defaulting Underwritadfagreed to purchase. If any non-defaulting Underwritéfraderwriters shall determine to exercise such right, such
Underwriter or Underwriters shall give written notice tetlssuer of the determination in that regard within 36 hottes aeceipt of notice of any such default, and thereupon the
Closing Date shall be postponed for such period, not exogetiree business days, as the Issuer shall determinetht ievent of such a default no non-defaulting Underwritatish
give such notice, then this Underwriting Agreement may bmiteated by the Issuer, upon like notice given to the noradiéhg Underwriters, within a further period of 36 houtsin
such case the Issuer shall not elect to terminate this UndergvAgreement it shall have the right, irrespective oflsaefault:

(@) to require each non-defaulting Underwriter to purchasegaydor the respective aggregate principal amount of Bomalsit had agreed to purchase
hereunder as hereinabove provided and, in addition, theeggte principal amount of Bonds that the defaulting Undiewshall have so failed to purchase up to an aggregate
principal amount of Bonds equal to one-ninth (1/9) of theraggte principal amount of Bonds that such non-defaultingéswriter has otherwise agreed to purchase
hereunder, and/or

(b) to procure one or more persons, reasonably acceptable Refiresentatives, who are members of the FINRA (or, if not bezmof the FINRA, who are not
eligible for membership in the FINRA and who agree (i) to malo sales within the United States, its territories or itssggsions or to persons who are citizens thereof or
residents therein and (ii) in making sales to comply withFfNRA’s Conduct Rules), to purchase, upon the terms hegiforth, either all or a part of the aggregate principal
amount of Bonds that such defaulting Underwriter had agte@dirchase or that portion thereof that the remaining Undggrs shall not be obligated to purchase pursuant to
the foregoing clause (a).

In the event the Issuer shall exercise its rights undem{@jax (b) above, the Issuer shall give written notice théte the non-defaulting Underwriters within such
further period of 36 hours, and thereupon the Closing Da&dt Bb postponed for such period, not exceeding three bssiti@ys, as the Issuer shall determine.
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In the computation of any period of 36 hours referred to is éction 7, there shall be excluded a period of 24 hourspec of each Saturday, Sunday or legal
holiday that would otherwise be included in such period miti

Any action taken by the Issuer or Consumers under this Seét&hall not relieve any defaulting Underwriter from liélgiin respect of any default of such
Underwriter under this Underwriting Agreement.

8. Covenants.
(@) Covenants of the Issueihe Issuer covenants and agrees with the several Underswiat:
@) The Issuer will upon request promptly deliver to the Repnéstezes and Counsel for the Underwriters a copy of the Regisn Statement,

certified by an officer or manager of the Issuer to be in thenfas originally filed, including all Incorporated Docunteand exhibits and all amendments thereto.

(i) The Issuer will deliver to the Underwriters, as soon as jizabte after the date hereof, as many copies of the Pricing@ctus and Final
Prospectus as they may reasonably request.

(iii) The Issuer will cause or has caused the Final Prospectuditedevith the Commission pursuant to Rule 424 under theuBges Act as soon as
practicable and will advise the Underwriters of any stopeoiidsued by the Commission suspending the effectivengbe dfegistration Statement or the institution
of any proceeding therefor of which Issuer shall have reakivotice. The Issuer will use every reasonable effortéggmt the issuance of any such stop order and, if
issued, to obtain as soon as possible the withdrawal theyebe Commission. The Issuer has complied and will comytly Rule 433 under the Securities Act in
connection with the offering of the Bonds.

(iv) If, during such period of time (not exceeding nine month&®rahe Final Prospectus has been filed with the Commissiosuyant to Rule 424
under the Securities Act as in the opinion of Counsel for theéfwriters a prospectus covering the Bonds is requiredvsyd be delivered in connection with sales
by an Underwriter or dealer (including in circumstances retsaich requirement may be satisfied pursuant to Rule 1@2ruhe Securities Act), any event relating to
or affecting the Issuer, the Bonds or the Securitizatiomp®riy or of which the Issuer shall be advised in writing by®epresentatives shall occur that should be set
forth in a supplement to, or an amendment of the Pricing Reekathe Final Prospectus in order to make the Pricing P&obeatihe Final Prospectus not misleading
in the light of the circumstances when it is delivered to acpaser (including in circumstances where such requiremegtbe satisfied pursuant to Rule 172 under
the Securities Act), the Issuer will, atits expense, amaralipplement the Pricing Package or the Final Prospectagpgisable, by either
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(A) preparing and furnishing to the Underwriters at theiés%s expense a reasonable number of copies of a supplenmgig@ements or an amendment or
amendments to the Pricing Package or the Final Prospec{B3 praking an appropriate filing pursuant to Section 1$ection 15 of the Exchange Act, which will
supplement or amend the Pricing Package or the Final Pragpsethat, as supplemented or amended, it will not contaimiatrue statement of a material fact or
omit to state any material fact necessary in order to maketdtements therein, in the light of the circumstances wheiticing Package or the Final Prospectus is
delivered to a purchaser (including in circumstances whech requirement may be satisfied pursuant to Rule 172riheé&ecurities Act), not misleading;

provided that should such event relate solely to the am#vitf any of the Underwriters, then such Underwriters sissllime the expense of preparing and furnishing
any such amendment or supplement; provided, further, thatsel for the Underwriters shall not have objected to smebraiment or supplement pursuant to
Section 8(a)(x) or Section 8(b)(x). The Issuer willkafslfill its obligations set out in Section 3(e) above.

(v) The Issuer will furnish such proper information as may befldiwrequired and otherwise cooperate in qualifying thenBs for offer and sale
under the blue-sky laws of the states of the United StatdssaRéepresentatives may designate; provided that the Isea#not be required to qualify as a foreign
limited liability company or dealer in securities, to filayaconsents to service of process under the laws of any jatisd, or meet any other requirements deemed by
the Issuer to be unduly burdensome.

(vi) The Issuer will, except as herein provided, pay or cause palikall reasonable expenses and taxes (except transés) iaxconnection with (i) the
preparation and filing by it of the Registration Statemé&micing Prospectus and Final Prospectus (including anydments and supplements thereto) and any Issuer
Free Writing Prospectuses, (ii) the issuance and delivktlye Bonds as provided in Section 7 hereof (includinghuwiiit limitation, reasonable documented fees and
out-of-pocket disbursements of Counsel for the Underwgided all trustee, rating agency and MPSC advisor fea$}h@ qualification of the Bonds under blue-sky
laws (including counsel fees not to exceed $5,000), (i)dtinting and delivery to the Underwriters of reasonabkemities of the Registration Statement and,
except as provided in Section 8(a)(iv) hereof, of theiRgdackage and Final Prospectus. If the obligation of theddnriters to purchase the Bonds terminates in
accordance with the provisions of Sections 9, 10 or 12 hetie@issuer (i) will reimburse (or cause to be reimbursee}inderwriters for the reasonable documented
fees and out-of-pocket disbursements of Counsel for theetdmriters, and (i) will reimburse or cause to be reimbdrd® Underwriters for their reasonable
documented out-of-pocket expenses (other than fees okebaavered in clause (i) above), such out-of pocket exgeeimsan aggregate amount not exceeding $
200,000, incurred in contemplation of the performance ixf thderwriting Agreement. The Issuer shall not in any éberliable to any of the several Underwriters
for damages on account of loss of anticipated profits.
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(vii) During the period from the date of this Underwriting Agreertt® the date that is five days after the Closing Date, theeiswill not, without the
prior written consent of the Representatives, offer, setlamtract to sell, or otherwise dispose of, directly or iedtly, or announce the offering of, any asset-backed
securities (other than the Bonds).

(viii) To the extent, if any, that any rating necessary to satigftindition set forth in Section 9(s) of this Underwritivgreement is conditioned upon
the furnishing of documents or the taking of other actionthleyissuer on or after the Closing Date, the Issuer shalishrsuch documents and take such other
actions to the extent reasonably requested by any Ratingdyge

(ix) For a period from the date of this Underwriting Agreementldhe retirement of the Bonds or until such time as the Und#ens shall cease to
maintain a secondary market in the Bonds, whichever ocaststhe Issuer shall file with the Commission, and to theeekpermitted by and consistent with the
Issuer’s obligations under applicable law, make availahléhe website associated with the Issuer’s parent, suébdiereports, if any, as are required from time to
time under Section 13 or Section 15(d) of the Exchangepxatvided that the Issuer shall not voluntarily suspenctantnate its filing obligations with the
Commission unless permitted under applicable law and raftipited by the terms of the Issuer Documents. The Isswtabo, to the extent permitted by and
consistent with the Issuer’s obligations under applicéble include in any periodic and other reports to be filedwiite Commission as provided above or posted on
the website associated with the Issuer’s parent, suchniation as required by Section 3.07(g) of the Indenturb véispect to the Bonds. To the extent that the
Issuer’s obligations are terminated or limited by an amesmirto Section 3.07(g) of the Indenture, or otherwisehakdigations shall be correspondingly terminated
or limited hereunder.

(X) The Issuer will not file any amendment to the Registrati@at&hent or amendment or supplement to the Final Prospecausendment or
supplement to the Pricing Package during the period whenspprtus relating to the Bonds is required to be deliverei@utine Securities Act, without prior notice
to the Underwriters or to which Hunton & Williams LLP, wheesacting as counsel for the Underwriters (“Counsel for tinel&fwriters), shall reasonably object by
written notice to the Issuer within two business days offigatiion thereof.

(xi) So long as any of the Bonds are outstanding, the Issuer wiillsh to the Representatives, if and to the extent not pastete Issuer or its
affiliate’s website, (A) as soon as available, a copy oheaport of the Issuer filed with the Commission under thetliexge Act or mailed to the bondholders (in
each case to the extent such reports are not publicly aladatthe Commission’s website), (B) upon request, a comngfiilings with the MPSC pursuant to the
Financing Order including, but not limited to any annuaimsannual or more frequent true-up adjustment filings, €dfrom time to time, any information
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(other than confidential or proprietary information) centing the Issuer as the Representatives may reasonahbysteq

(xii) So long as the Bonds are rated by any Rating Agency, the lsslieomply with the 17g-5 Representations, other tharafxy noncompliance of
the 17g-5 Representations that would not have a materiafae\effect on the rating of the Bonds or the Bonds or (y) amgampliance arising from the breach by
an Underwriter of the representations and warranties anelamts set forth in Section 13 hereof.

(b) Covenants of Consumer€onsumers covenants and agrees with the several Untinsithiat, to the extent that the Issuer has not alreadynpegtbsuch
act pursuant to Section 8(a):

@) To the extent permitted by applicable law and the agreensrsnstruments that bind Consumers, Consumers will usg ex@sonable effort to
cause the Issuer to comply with the covenants set forth itid®®e8(a) hereof.

(ii) Consumers will use every reasonable effort to prevent theisce by the Commission of any stop order suspending thetigéness of the
Registration Statement and, if issued, to obtain as soonsssipe the withdrawal thereof.

(iii) If, during such period of time (not exceeding nine month®rahe Final Prospectus has been filed with the Commissiosuant to Rule 424
under the Securities Act as in the opinion of Counsel for the&fwriters a prospectus covering the Bonds is requireevyd be delivered in connection with sales
by an Underwriter or dealer (including in circumstances retsich requirement may be satisfied pursuant to Rule 1@@nihe Securities Act), any event relating to
or affecting Consumers, the Bonds or the Securitizatiop@hty or of which Consumers shall be advised in writing byRepresentatives shall occur that should be
set forth in a supplement to, or an amendment of, the Pricaak&ge or the Final Prospectus in order to make the Pricinga@e or the Final Prospectus not
misleading in the light of the circumstances when it is da&lad to a purchaser (including in circumstances where sgiinement may be satisfied pursuant to
Rule 172 under the Securities Act), Consumers will causéssuer, at Consumers’ or the Issuer’s expense, to amengplesnent the Pricing Package or the Final
Prospectus, as applicable, by either (A) preparing amidshing to the Underwriters at Consumers’ or the Issueease a reasonable number of copies of a
supplement or supplements or an amendment or amendmehnésRoiting Package or the Final Prospectus or (B) causetsiuer to make an appropriate filing
pursuant to Section 13 or Section 15 of the Exchange Adtwiill supplement or amend the Pricing Package or the Rnadpectus so that, as supplemented or
amended, it will not contain any untrue statement of a maltéact or omit to state any material fact necessary in ordlenake the statements therein, in the light of
the circumstances when the Pricing Package or the Fingb@ctss is delivered to a purchaser (including in
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circumstances where such requirement may be satisfiedamirso Rule 172 under the Securities Act), not misleadimgyided that should such event relate solely
to the activities of any of the Underwriters, then such Umdiers shall assume the expense of preparing and furrgsriy such amendment or supplement;
provided, further, that counsel for the Underwriters shatlhave objected to such amendment or supplement pursugattion 8(a)(x) or Section 8(b)(x).
Consumers will also fulfill its obligations set out in Sexti4(e).

(iv) During the period from the date of this Underwriting Agreerti® the date that is five days after the Closing Date, Corsamill not, without the
prior written consent of the Representatives, offer, seflamtract to sell, or otherwise dispose of, directly or iedily, or announce the offering of, any asset-backed
securities (other than the Bonds).

(v) Consumers will cause the proceeds for the issuance andfshieBonds to be applied for the purposes described in thengrProspectus.

(vi) Consumers, to the extent not paid for by the Issuer, willepkas herein provided, pay or cause to paid all reasonapénegs and taxes described
in Section 8(a)(vi).

(vii) As soon as practicable, but not later than 16 months, aféedalte hereof, Consumers will make generally available @isyipg on its website or
otherwise) to its security holders, an earning statemehicfnwneed not be audited) that will satisfy the provisionSe€tion 11(a) of the Securities Act.

(viii) To the extent, if any, that any rating necessary to satigfetndition set forth in Section 9(s) of this Underwritiigreement is conditioned upon
the furnishing of documents or the taking of other action€bgsumers on or after the Closing Date, Consumers shaisfusuch documents and take such other
actions to the extent reasonably requested by any Ratingdyge

(ix) The initial securitization charge for the Bonds will be edited in accordance with the Financing Order.

x) Consumers will not file any amendment to the Registrati@te®bent or amendment or supplement to the Final Prospecamendment or
supplement to the Pricing Package during the period wheosppctus relating to the Bonds is required to be delivere@utine Securities Act, without prior notice
to the Underwriters or to which Counsel for the Underwritgtall reasonably object by written notice to Consumersiwitlio days of notification thereof.

(xi) So long as the Bonds are rated by a Rating Agency, Consuméiscapacity as sponsor with respect to the Bonds, will edlus Issuer to comply
with the 17g-5 Representations, other than (x) any nontange of the 17g-5 Representations that would not have amabadverse effect on the rating of the
Bonds or the Bonds or (y) any noncompliance arising fronbttieach by an
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Underwriter of the representations and warranties andraows set forth in Section 13 hereof.

9. Conditions to the Obligations of the UnderwritefBhe obligations of the Underwriters to purchase the Batddl be subject to the accuracy of the
representations and warranties on the part of the Issue€ansumers contained in this Underwriting Agreement, orptireof Consumers contained in Article Il of the Sale
Agreement, and on the part of Consumers contained in Segfdnof the Servicing Agreement as of the Closing Date, t@twairacy of the statements of the Issuer and Consumers
made in any certificates pursuant to the provisions hetedifie performance by the Issuer and Consumers of theiraitdigs hereunder, and to the following additional condiio

(a) The Final Prospectus shall have been filed with the Comongsursuant to Rule 424 under the Securities Act no later th@second business day
following the date it is first used in connection with theesaf the Bonds. In addition, all material required to bedibgy the Issuer or Consumers pursuant to Rule 433(d)
under the Securities Act that was prepared by either of thetimad was prepared by any Underwriter and timely providettiédssuer or Consumers shall have been filed with
the Commission within the applicable time period presdtifee such filing by such Rule 433(d).

(b) No stop order suspending the effectiveness of the Redastratatement shall be in effect, and no proceedings forthgiose shall be pending before, or
threatened by, the Commission on the Closing Date; and tliekwriters shall have received one or more certificategdidne Closing Date and signed by an officer or
manager of Consumers and the Issuer, as appropriate, tifiéheteat no such stop order is in effect and that no procegsdior such purpose are pending before, or to the
knowledge of Consumers or the Issuer, as the case may bateheel by, the Commission.

(c) Hunton & Williams LLP, counsel for the Underwriters, shadiie furnished to the Representatives their written opiaioth negative assurance letter, dated
the Closing Date, with respect to the issuance and sale &dhds, the Indenture, the other Issuer Documents, the Ratis Statement and other related matters; and such
counsel shall have received such papers and informatidregsriay reasonably request to enable them to pass upon stielana

(d) Richards, Layton & Finger, P.A., special Delaware counsette Issuer, shall have furnished to the Representatie#sitritten opinion, in form and
substance reasonably satisfactory to the Representalatesl the Closing Date, regarding the authority to file lanary bankruptcy petition.

(e) Richards, Layton & Finger, P.A., special Delaware counsetie Issuer, shall have furnished to the Representatiegswritten opinion, in form and
substance reasonably satisfactory to the Representatatesl the Closing Date, regarding certain Delaware Umifdommercial Code matters.
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® Pillsbury Winthrop Shaw Pittman LLP, special counsel fa& bsuer and Consumers, shall have furnished to the Repaéisen, in form and substance
reasonably satisfactory to the Representatives, eact tha€Closing Date, (i) their written opinions regardingtaér securities law matters and negative assurancesir) t
written opinions regarding certain aspects of the tramsastontemplated by the Issuer Documents, including tteriture and the Indenture Trustee’s security interestrunde
the New York Uniform Commercial Code, (iii) their written iofons regarding certain federal tax matters, (iv) theiitten reasoned opinions regarding certain bankruptcy
matters and (v) their written reasoned opinions regardartam federal constitutional matters relating to the Siéization Property.

(9) Miller Canfield P.L.C., Michigan counsel for the Issuer &ddnsumers, shall have furnished to the Representativesithtten opinions, in form and
substance reasonably satisfactory to the Representatates the Closing Date, regarding certain Michigan cartginal matters relating to the Securitization Property.

(h) Emmet, Marvin & Marvin, LLP, counsel for the Indenture Treistshall have furnished to the Representatives theiramrgpinion, in form and substance
reasonably satisfactory to the Representatives, da¢e@ltsing Date, regarding certain matters relating to tdemture Trustee.

@) Miller Canfield P.L.C., Michigan counsel for Consumers dnel Issuer, shall have furnished to the representativésihiéen opinion, in form and
substance reasonably satisfactory to the Representatatesl the Closing Date, regarding enforceability, ceridichigan regulatory and additional corporate matters.

() Miller Canfield P.L.C., Michigan counsel for the Issuer @@onsumers, shall have furnished to the Representativiesititen opinions, in form and
substance reasonably satisfactory to the Representalatesl the Closing Date, regarding certain Michigan maied fair summary matters.

(K) Catherine M. Reynolds, Senior Vice President and Genenah€a, of Consumers, shall have furnished to the Represssgder written opinion, in form
and substance reasonably satisfactory to the Represestatated the Closing Date, regarding certain additiomdtiers.

(0] Miller Canfield P.L.C., Michigan Counsel for Consumers dné Issuer shall have furnished to the Representativeswiigien opinion, in form and
substance reasonably satisfactory to the Representalatesl the Closing Date, regarding the security interadtes Securitization Property.

(m) Miller Canfield P.L.C., Michigan counsel for the Issuer @dnsumers, shall have furnished to the Representativesithten opinion, in form and
substance reasonably satisfactory to the Representatatesi the Closing Date, regarding certain Michigan taxenst
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(n) Richards, Layton & Finger, P.A., special Delaware counsetife Issuer and Consumers, shall have furnished to theeRemtatives their written opinion, in
form and substance reasonably satisfactory to the Repegs@s, dated the Closing Date, regarding certain matfePelaware law.

(o) Miller Canfield P.L.C., Michigan counsel for the Issuer @@ansumers, shall have furnished to the Representativiesititen opinion, in form and
substance reasonably satisfactory to the Representalatesl the Closing Date, regarding the characterizatidheofransfer of the Securitization Property by Consumers to
the Issuer as a “true sale” for Michigan law purposes

(p) On or before the date of this Underwriting Agreement and doedore the Closing Date, a nationally recognized accogriiim reasonably acceptable to
the Representatives shall have furnished to the Reprasestane or more reports regarding certain calculatiomlscamputations relating to the Bonds, in form or substance
reasonably satisfactory to the Representatives, in eaghicaespect of which the Representatives shall have maddispequests therefor and shall have provided
acknowledgment or similar letters to such firm reasonablyassary in order for such firm to issue such reports.

()] The LLC Agreement, the Administration Agreement, the Sajeekment, the Servicing Agreement, the Indenture and teecheditor Agreement and any
amendment or supplement to any of the foregoing shall hage brecuted and delivered.

) Since the respective dates as of which information is gimerach of the Registration Statement and in the Pricing Bmgp and as of the Closing Date
there shall have been no (i) material adverse change in tindss, property or financial condition of Consumers asdubsidiaries, taken as a whole, whether or not in the
ordinary course of business, or of the Issuer or (ii) advdeseslopment concerning the business or assets of Consaneits subsidiaries, taken as a whole, or of the Issuer
which would be reasonably likely to result in a material adeechange in the prospective business, property or finbomndition of Consumers and its subsidiaries, taken as a
whole, whether or not in the ordinary course of businesi®wof Issuer or (iii) development which would be reasonaikbly to result in a material adverse change, in the
Securitization Property, the Bonds or the Financing Order.

(s) At the Closing Date, (i) the Bonds shall be rated at leastaltiags set forth in the Pricing Term Sheet by Moody's Inves®ervice, Inc. (“Moody™ and
Standard & Poor's Ratings Services, a Standard & Poor'sieiahServices LLC business (“S&R respectively, and the Issuer shall have delivered td_thderwriters a
letter from each such rating agency, or other evidenceaatisy to the Underwriters, confirming that the Bonds hawueh ratings, and (ii) none of Moody's and S&P shall
have, since the date of this Underwriting Agreement, doadgd or publicly announced that it has under surveillaneewwew, with possible negative implications, its ratings
of the Bonds.
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t) The Issuer and Consumers shall have furnished or causeduaighed to the Representatives at the Closing Date ioatfs of officers or managers of
Consumers and the Issuer, reasonably satisfactory to the&entatives, as to the accuracy of the representatichwamanties of the Issuer and Consumers herein, in the
Sale Agreement, Servicing Agreement and IntercreditoeAgrent at and as of the Closing Date, as to the performanbe lblgsuer and Consumers of all of their obligations
hereunder to be performed at or prior to such Closing Datt®, #ie matters set forth in subsections (b) and (r) of thigi8eand as to such other matters as the
Representatives may reasonably request.

(u) On or prior to the Closing Date, the Issuer shall have dedigeéo the Representatives evidence, in form and substaaserably satisfactory to the
Representatives, that appropriate filings have been dreing made in accordance with the Michigan 2000 PA 142, tharfiing Order and other applicable law reflecting
the grant of a security interest by the Issuer in the cokdtedating to the Bonds to the Indenture Trustee, includiredfiling of the requisite financing statements in the afi
of the Secretary of State of the State of Michigan and thee®awgr of State of the State of Delaware.

v) On or prior to the Closing Date, Consumers shall have fundedapital subaccount of the Issuer with cash in an amourat ég$1,890,000.

(w) The Issuer and Consumers shall have furnished or causedumiighed or agree to furnish to the Rating Agencies at tlsi@ Date such opinions and
certificates as the Rating Agencies shall have reasonablyested prior to the Closing Date. Any opinion lettersvéedd on the Closing Date to the Rating Agencies beyond
those being delivered to the Underwriters above shall e{tf)énclude the Underwriters as addressees or (y) be acapieg by reliance letters addressed to the Underwriters
referencing such letters.

If any of the conditions specified in this Section 9 shall hate been fulfilled when and as provided in this Underwgithgreement, or if any of the opinions and
certificates mentioned above or elsewhere in this UndéngrAgreement shall not be in all material respects redsigrsatisfactory in form and substance to the Represeettind
Counsel for the Underwriters, all obligations of the Undetevs hereunder may be canceled at, or at any time pridnécCtosing Date by the Representatives. Notice of such
cancellation shall be given to the Issuer in writing or bgptlone or facsimile confirmed in writing.

10. Conditions of Issuer’s ObligationsThe obligation of the Issuer to deliver the Bonds shallligext to the conditions that no stop order suspending the
effectiveness of the Registration Statement shall be gceét the Closing Date and no proceeding for that purpodetehaending before, or threatened by, the Commission at the
Closing Date. In case these conditions shall not have hégitefl, this Underwriting Agreement may be terminatedthg Issuer upon notice thereof to the Underwriters. Anysuc
termination shall be without liability of any party to anyhet party except as otherwise provided in Sections 8(a(d)11 hereof.
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11. Indemnification and Contribution.

(@) The Issuer and Consumers agree, to the extent permitteavbydandemnify and hold harmless each of the Underwritésirtofficers and directors and
each person, if any, who controls any such Underwriter withé meaning of Section 15 of the Securities Act or Sectioaf28e Exchange Act, against any and all losses,
claims, damages or liabilities, joint or several, to whicbyt or any of them may become subject under the Securitie€Ekchange Act or otherwise, and to reimburse the
Underwriters and such controlling person or persons, if Emmany legal or other expenses incurred by them in conoeetith defending any action, suit or proceeding
(including governmental investigations) as provided iot®& 11(c) hereof, insofar as such losses, claims, dambajaitities or actions, suits or proceedings (including
governmental investigations) arise out of or are based apgmintrue statement or alleged untrue statement of a rakfet contained in the Registration Statement, the
Pricing Prospectus, the Pricing Package or the Final Potspeor if the Final Prospectus shall be amended or supplemigin the Final Prospectus as so amended or
supplemented (if such Final Prospectus or such Final Pctispas amended or supplemented is used after the periodeoféferred to in Sections 8(a)(iv) and 8(b)(iii) hereof,
it shall contain or be used with such amendments or supplsmasrthe Issuer and Consumers deem necessary to complyesttbrg10(a) of the Securities Act), the
information contained in the Term Sheets, any other Isste W/riting Prospectus or any issuer information (withia theaning of Rule 433 under the Securities Act) filed or
required to be filed pursuant to Rule 433(d) under the Stesr\ct or arise out of or are based upon any omission oredl@gnission to state therein a material fact required
to be stated therein or necessary to make the statemergéthet misleading, except insofar as such losses, clamnsades, liabilities or actions, suits or proceedings
(including governmental investigations) arise out of @& lbased upon any such untrue statement or alleged untraestator omission or alleged omission that was made in
such Registration Statement, the Pricing Package, FinapRctus, the Term Sheets or any other Issuer Free WritwgpEctus or any issuer information (within the meaning
of Rule 433 under the Securities Act) filed or required toilifpursuant to Rule 433(d) under the Securities Act irarele upon and in conformity with information
furnished in writing to the Issuer and Consumers throughRiggresentatives on behalf of any Underwriters expresslyde therein. Notwithstanding the foregoing, the
indemnity agreement contained in this Section 11(a) wispeet to any untrue statement in or omission from the PriBirtgpectus shall not inure to the benefit of the
Underwriters (or any other party described in this Sectibfa)) to the extent that the sale of the Bonds to the persontity asserting any such loss, claim, damage or liability
was an initial resale by the Underwriters and any such ldasncdamage or liability with respect to the Underwritegsults from the fact that both (i) copies of the Preliminary
Term Sheet or Pricing Term Sheet were not conveyed to susoper entity at or prior to the written confirmation of théesaf such Bonds to such person or entity and (ii)
the untrue statement in or omission from the Pricing Prasggegas corrected in such Preliminary Term Sheet or PricengilSheet.

The indemnity agreement contained in this Section 11(a)tla@ covenants, representations and warranties of therlasd Consumers contained in this
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Agreement, shall remain in full force and effect regardlgfsany investigation made by or on behalf of any person, aadl sbirvive the delivery of and payment for the Bonds
hereunder, and the indemnity agreement contained in tleigdBel 1 shall survive any termination of this AgreementeTihbilities of the Issuer or Consumers in this Section
11(a) are in addition to any other liabilities of the Issue€onsumers under this Agreement or otherwise.

(b) Each Underwriter agrees, severally and not jointly, to tktere permitted by law, to indemnify, hold harmless and tainse the Issuer and Consumers, each
of the Issuer’s and Consumers’ managers and directors amds$the officers of the Issuer and Consumers as shall hgnedithe Registration Statement and each person, if
any, who controls the Issuer or Consumers within the measfiggction 15 of the Securities Act or Section 20 of the Exgfea#ct, to the same extent and upon the same
terms as the indemnity agreement of the Issuer and Consasises forth in Section 11(a) hereof, but only with respeellémed untrue statements or omissions made in the
Registration Statement, the Pricing Package, the Finajfaius, as amended or supplemented (if applicable), ttme Seeets or any other Issuer Free Writing Prospectus in
reliance upon and in conformity with information furnishadvriting to the Issuer and the Consumers through the Reptatves on behalf of such Underwriter expressly for
use therein. The Issuer and Consumers acknowledge thatlgheuch information furnished in writing to the Issuer anehSumers as of the date hereof is set forth in
Schedule IV hereto (the “Underwriter Informatiyn

The indemnity agreement on the part of each Underwriteratoet! in this Section 11(b) and the covenants, represensatind warranties of such
Underwriter contained in this Underwriting Agreement $herhain in full force and effect regardless of any invedimamade by or on behalf of the Issuer, Consumers or any
other person, and shall survive the delivery of and payn@rthe Bonds hereunder, and the indemnity agreement ceuwkairthis Section 11 shall survive any termination of
this Agreement. The liabilities of each Underwriter in tBisction 11(b) are in addition to any other liabilities of sWnderwriter under this Agreement or otherwise.

(c) If a claimis made or an action, suit or proceeding (includiogernmental investigation) is commenced or threatenathagany person as to which
indemnity may be sought under Section 11(a) hereof or Seiti¢h) hereof, such person (the “Indemnified Pefsshall notify the person against whom such indemnity may
be sought (the_ “Indemnifying Persmromptly after any assertion of such claim, promptly atiey threat is made to institute an action, suit or procegedmif such an action,
suit or proceeding is commenced against such IndemnifiesbRepromptly after such Indemnified Person shall have Iseeved with a summons or other first legal process,
giving information as to the nature and basis of the claimiuFato so notify the Indemnifying Person shall not, howgvelieve the Indemnifying Person from any liability that
it may have on account of the indemnity under Section 11(edf@r Section 11(b) hereof if the Indemnifying Person hatsaeen prejudiced in any material respect by such
failure. Subject to the immediately succeeding sentehedntdemnifying Person shall assume the defense of any sigetion or proceeding, including the employment of
counsel and the payment of all expenses, with such counsel
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being designated, subject to the immediately succeedintgisee, in writing by the Representatives in the case ofgzaridemnified pursuant to Section 11(b) hereof and by
the Issuer or Consumers in the case of parties indemnifieslipnt to Section 11(a) hereof. Any Indemnified Person slazk the right to participate in such litigation or
proceeding and to retain its own counsel, but the fees anehsgs of such counsel shall be at the expense of such Indesrérson unless (i) the Indemnifying Person and
the Indemnified Person shall have mutually agreed to treatiein of such counsel or (i) the named parties to any susbgading (including any impleaded parties) include (x)
the Indemnifying Person and (y) the Indemnified Person emtthe written opinion of counsel to such Indemnified Persepresentation of both parties by the same counsel
would be inappropriate due to actual or likely conflictsmifeirest between them, in either of which cases the reasofesd and expenses of counsel (including disbursements)
for such Indemnified Person shall be reimbursed by the Imifging Person to the Indemnified Person. If there is a dotdis described in clause (ii) above, and the
Indemnified Person(s) have participated in the litigatomproceeding utilizing separate counsel whose fees anehsgs have been reimbursed by the Indemnifying Person
and the Indemnified Person(s), or any of them, are found iimad judicial determination to be liable, such Indemniffeerson(s) shall repay to the Indemnifying Person such
fees and expenses of such separate counsel as the Indemifiison shall have reimbursed. It is understood that teninifying Person shall not, in connection with any
litigation or proceeding or related litigation or proceags in the same jurisdiction as to which the Indemnified (s are entitled to such separate representation, be liab
under this Agreement for the reasonable fees and out-dégbexpenses of more than one separate firm (together witthae than one appropriate local counsel) for all such
Indemnified Persons. Subject to the next paragraph, afl &es and expenses shall be reimbursed by payment to themifiel Person(s) of such reasonable fees and
expenses of counsel promptly after payment thereof by tthenmified Person(s).

In furtherance of the requirement above that fees and eggasfany separate counsel for the Indemnified Person(Bbeh@asonable, the Underwriters,
the Issuer and Consumers agree that the Indemnifying Perdaigations to pay such fees and expenses shall be conddiupon the following:

Q) in case separate counsel is proposed to be retained by thmiified Person(s) pursuant to clause (i) of the preceparggraph, the Indemnified
Person(s) shall in good faith fully consult with the Indefgimig Person in advance as to the selection of such counsel;

) reimbursable fees and expenses of such separate counisbéstetailed and supported in a manner reasonably acdepitaiie Indemnifying
Person (but nothing herein shall be deemed to require tinéshing to the Indemnifying Person of any information, urdihg, without limitation, computer print-outs
of lawyers’ daily time entries, to the extent that, in thegatent of such counsel, furnishing such information mighsomably be expected to result in a waiver of any
attorney-client privilege); and
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3) the Issuer, Consumers and the Representatives shall edepemonitoring and controlling the fees and expensesprsge counsel for
Indemnified Person(s) for which the Indemnifying Persolieisle hereunder, and the Indemnified Person(s) shalleessonable effort to cause such separate counsel
to minimize the duplication of activities as between thelweseand counsel to the Indemnifying Person.

The Indemnifying Person shall not be liable for any settlenad any litigation or proceeding effected without the wait consent of the Indemnifying
Person, but, if settled with such consent or if there be d firdgment for the plaintiff, the Indemnifying Person agsesubject to the provisions of this Section 11, to indemnify
the Indemnified Person from and against any loss, damadpdjtly or expense by reason of such settlement or judgriéret Indemnifying Person shall not, without the prior
written consent of the Indemnified Person(s), effect amyesaent of any pending or threatened litigation, procegdir claim in respect of which indemnity has been properly
sought by the Indemnified Person(s) hereunder, unlesssittament includes an unconditional release by the claiofall Indemnified Persons from all liability with resptec
to claims that are the subject matter of such litigationcpealing or claim and does not include a statement as to omaissidn of fault, culpability or a failure to act, by or on
behalf of any Indemnified Person.

(d) If the indemnification provided for above in this Sectionid Linavailable to or insufficient to hold harmless an Indéimd Person under such Section 11 in
respect of any losses, claims, damages or liabilities (@ors, suits or proceedings (including governmental itigasions) in respect thereof) referred to therein, theshea
Indemnifying Person under this Section 11 shall contribatiae amount paid or payable by such Indemnified Personesudt of such losses, claims, damages or liabilities (or
actions in respect thereof) in such proportion as is apatepto reflect the relative benefits received by the Indiéyimrg Person on the one hand and the Indemnified Person
on the other from the offering of the Bonds. If, however, thecation provided by the immediately preceding sentesc®t permitted by applicable law, then each
Indemnifying Person shall contribute to such amount pajgbyable by such Indemnified Person in such proportion agpsopriate to reflect not only such relative benefits
but also the relative fault of each Indemnifying Personnif,an the one hand and the Indemnified Person on the othenimection with the statements or omissions that
resulted in such losses, claims, damages or liabilitiea¢tions, suits or proceedings (including governmentastigations) in respect thereof), as well as any other aglev
equitable considerations. The relative benefits recelyetie Issuer and Consumers on the one hand and the Undesvanitéhe other shall be deemed to be in the same
proportion as the total net proceeds from the offering (fEefteducting expenses) received by the Issuer and the tstalohts or commissions received by the Underwriters, in
each case as set forth in the table on the cover page of thiEFFospectus, bear to the aggregate public offering prite@Bonds. The relative fault shall be determined by
reference to, among other things, whether the untrue ayedleintrue statement of a material fact or the omission egedl omission to state a material fact relates to
information supplied by the Issuer and Consumers on the and br the Underwriters on the other and the parties’ redatitent, knowledge, access to
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information and opportunity to correct or prevent suchestant or omission. The Issuer, Consumers and the Undersvaigeee that it would not be just and equitable if
contribution pursuant to this Section 11 were determinegrbyata allocation (even if the Underwriters were treatedrae entity for such purpose) or by any other method of
allocation that does not take account of the equitable denations referred to above in this Section 11. The amoudtqrgayable by an Indemnified Person as a result of the
losses, claims, damages or liabilities (or actions, suifgoceedings (including governmental proceedings) ipeesthereof) referred to above in this Section 11 shall be
deemed to include any legal or other expenses reasonablyréucby such Indemnified Person in connection with inggdihg or defending any such actions, suits or
proceedings (including governmental proceedings) ondaprovided that the provisions of this Section 11 have lveenmplied with (in all material respects) in respect of any
separate counsel for such Indemnified Person. Notwitdgtgrthe provisions of this Section 11, no Underwriter shalfequired to contribute any amount in excess of the
purchase discount or commission applicable to the Bondzhased by such Underwriter hereunder. No person guiltyanfdulent misrepresentation (within the meaning of
Section 11(f) of the Securities Act) shall be entitled totcifaution from any person who was not guilty of such fraudlmisrepresentation. The Underwriters’ obligations in
this Section 11 to contribute are several in proportion &rtfespective underwriting obligations and not joint.

The agreement with respect to contribution contained m$ection 11(d) shall remain in full force and effect regasdlof any investigation made by or on
behalf of the Issuer, Consumers or any Underwriter, and shalive delivery of and payment for the Bonds hereunderamcdermination of this Agreement.

12. Termination This Agreement shall become effective upon the execuati@hdelivery of this Agreement by the parties hereto.

This Agreement may be terminated at any time prior to thelmse of the Bonds by the Representatives if, prior to suah, my of the following events shall have
occurred: (i) trading in Consumers’s securities shall Haaen suspended by the Commission or the New York Stock Egeh@NYSE”) or trading in securities generally on the NYSE
shall have been suspended or limited or minimum prices Baa# been established on such exchange; (ii) a banking onoratshall have been declared either by U.S. federal or New
York State authorities; (i) any material disruption otseities settlement or clearance services; or (iv) anyreathor escalation of hostilities, declaration by the Whitates of a
national emergency or war or other calamity, crisis or gisan in financial markets, the effect of which on the finemarkets of the United States is such as to impair, in the
judgment of the Representatives, the marketability of theds.

If the Representatives elect to terminate this Agreemsrgravided in this Section 12, the Representatives will pihymotify the Issuer and Consumers and each
other Underwriter by telephone or facsimile, confirmedéddydr. If this Agreement shall not be carried out by any Undliger for any reason permitted hereunder, or if the saldéef t
Bonds to the Underwriters as herein contemplated shall@catried out because the Issuer and Consumers are not ablepty with the terms hereof, the Issuer and Consumers shall
not be under any
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obligation under this Agreement except as provided in 8e@ia)(vi) and Section 11 hereof and shall not be liable yo&mderwriter or to any member of any selling group for theslos
of anticipated profits from the transactions contempldtgthis Agreement and the Underwriters shall be under nditiato the Issuer and Consumers nor be under any liabilitger
this Agreement to one another.

13. Representations, Warranties and Covenants of the UndersrThe Underwriters, severally and not jointly, represemrrant and agree with the Issuer
and Consumers that, unless the Underwriters obtained llahtain, the prior written consent of the Issuer or Constsyhe Representatives (x) have not delivered, and will not
deliver, any Rating Information (as defined below) to anyiigAgency until and unless the Issuer or Consumers asltfiseUnderwriters that such Rating Information is postetti¢o
Issuer’s website maintained by the Issuer pursuant to pgpada)(3)(iii))(B) of Rule 17g-5 under the Exchange Acthr same form as it will be provided to such Rating Agency, and
(y) have not participated, and will not participate, witty&ating Agency in any oral communication of any Rating Infiation without the participation of a representative oflgseier
or Consumers. For purposes of this Section 13, “Ratingrinatiorf means any information provided to a Rating Agency for theppse of determining an initial credit rating on the
Bonds or maintaining a credit rating on the Bonds.

14. Absence of Fiduciary Relationshifcach of the Issuer and Consumers acknowledges and alga¢éise Underwriters are acting solely in the capacity of an
arm’s length contractual counterparty to the Issuer ands@mers with respect to the offering of the Bonds contemglaezeby (including in connection with determining the terwh
the offering) and not as a financial advisor or a fiduciaryotoan agent of, the Issuer or Consumers. Additionallyenafrthe Underwriters is advising the Issuer or Consumers asyt
legal, tax, investment, accounting or regulatory matteemiy jurisdiction. The Issuer and Consumers shall comstiittheir own advisors concerning such matters and shall be
responsible for making their own independent investigasiod appraisal of the transactions contemplated heretyharlnderwriters shall have no responsibility or liapita the
Issuer or Consumers with respect thereto. Any review byi@erwriters of the Issuer or Consumers, the transactiontemplated hereby or other matters relating to such
transactions will be performed solely for the benefit of thederwriters and shall not be on behalf of the Issuer or Coess.

15. Notices All communications hereunder will be in writing and mayddeen by United States mail, courier service, telecopgféed or facsimile (confirmed
by telephone or in writing in the case of notice by telecoplefix or facsimile) or any other customary means of commatiun, and any such communication shall be effective when
delivered, or if mailed, three days after deposit in the ehiBtates mail with proper postage for ordinary mail prepaid if sent to the Representatives, to it at the addres§isgeia
Schedule | hereto; and if sent to Consumers, to it at Onedyrilaza, Jackson, Michigan 49201, Attention: ExecutiveePresident and Chief Financial Officer (Facsimile
517-788-2186); and if sent to the Issuer, to it at One Enelagel Jackson, Michigan 49201, Attention: Melissa M. Gees Vice President and Corporate Secretary (Facsimile
517-788-6911). The parties hereto, by notice to the otlmesiy designate additional or different addresses for sjues@ communications.
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16. SuccessorsThis Underwriting Agreement will inure to the benefit afdabe binding upon the parties hereto and their respectiseessors and the
managers, officers and directors and controlling persefesned to in Section 11 hereof, and no other person wilerey right or obligation hereunder.

17. Applicable Law This Underwriting Agreement will be governed by and camstl in accordance with the laws of the State of New York.

18. Counterparts This Underwriting Agreement may be signed in any numbewoiterparts, each of which shall be deemed an originatiwtaken together
shall constitute one and the same instrument.

19. Integration This Agreement supersedes all prior agreements and staddings (whether written or oral) among the Issuer, Cmess and the
Underwriters, or any of them, with respect to the subjectendttereof.
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If the foregoing is in accordance with your understandinguwfagreement, please sign and return to us the enclosedategiereof, whereupon this letter and your
acceptance shall represent a binding agreement among @erssihe Issuer and the several Underwriters.

Very truly yours,

CONSUMERS ENERGY COMPANY

By: /sl DV Rao
Name: Venkat Dhenuvakonda Rao
Title: Vice President and Treasurer

CONSUMERS 2014 SECURITIZATION FUNDING LLC

By: /s/ DV Rao
Name: Venkat Dhenuvakonda Rao
Title: President, Chief Executive Officer, Chief Finarl€dficer and Treasurer
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The foregoing Underwriting Agreement is hereby confirmad accepted by the
Representatives on behalf of the Underwriters as of thegpaeified in Schedule | hereto.

CITIGROUP GLOBAL MARKETS INC.

By: /sl Kosta Karantzoulis
Name: Kosta Karantzoulis
Title: Director

GOLDMAN, SACHS & CO.

By: /sl Steven Moffitt

Name: Steven Moffitt
Title: Managing Director
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SCHEDULE |

Underwriting Agreement dated July 14, 2014
Registration Statement Nos. 333-195654 and 333-195654-01
Representatives: Citigroup Global Markets Inc. and Golnachs & Co.

c/o Citigroup Global Markets Inc.

Address: 390 Greenwich Street

New York, New York 10013

Title, Purchase Price and Description of Bonds:

Title:  Senior Secured Securitization Bonds, Series 2014A

Total Principal Underwriting
Amount of Discounts and Proceedsto
Tranche Interest Rate Priceto Public commissions | ssuer

Per Tranche A-1 Bond $ 124,500,000 1.334% 99.998% 0.40% $ 123,999,510
Per Tranche A-2 Bond $ 139,000,000 2.962% 99.998% 0.40% $ 138,441,220
Per Tranche A-3 Bond $ 114,500,000 3.528% 99.997% 0.40% $ 114,038,565
Total $ 378,000,000 $ 376,479,295

Original Issue Discount (if any): $8,705
Redemption provisions: None
Closing Date, Time and Location:

-1

July 22, 2014, 10:00 a.m.; offices of Hunton & Williams L0 Park Avenue, New York, New York 10166
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SCHEDULE I

Principal Amount of Bonds to be Purchased

Underwriter Tranche A-1 Tranche A-2 Tranche A-3 Total

Citigroup Global Markets Inc. $ 62,200,000 $ 69,500,000 $ 57,200,000 $ 188,900,000

Goldman, Sachs & Co. 43,600,000 48,700,000 40,100,000 132,400,000

PNC Capital Markets LLC 18,700,000 20,800,000 17,200,000 56,700,000

Total $ 124,500,000 $ 139,000,000 $ 114,500,000 $ 378,000,000
II-1
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SCHEDULE IlI
Schedule of Issuer Free Writing Prospectuses
A Free Writing Prospectuses not required to be filed with tbex@ission pursuant to Rule 433 under the Securities Act
Electronic Road Show
B. Free Writing Prospectuses required to be filed with the Casion pursuant to Rule 433 under the Securities Act
Preliminary Term Sheet, dated July 9, 2014
Pricing Term Sheet, dated July 14, 2014

-1
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SCHEDULE IV
Descriptive List of Underwriter Provided Information
A Pricing Prospectus

(a) under the heading “UNDERWRITING THE BONDS” in the PrigiProspectus: (i) the third sentence under the captiorAdénrance as to Resale Price or Resale Liquidity for the
Bonds?”; (i) the entire first full paragraph under the dapt‘Various Types of Underwriter Transactions That Maye&t the Price of the Bonds” (except the last sentence tfjerad

(iii) the second sentence of the second full paragraphlamthst sentence of the fourth full paragraph under theaaftiarious Types of Underwriter Transactions That Maye&itf

the Price of the Bonds”; and (b) under the heading “Othek®R#sssociated with an Investment in the Securitization Bdiiithe Pricing Prospectus, the first sentence under the
caption “The absence of a secondary market for the seatigizbonds might limit your ability to resell your secuzétion bonds.”

B. Final Prospectus

(a) the first sentence and the fifth sentence of the laspérhgraph on the cover page of the Final Prospectusn@gnthe heading “UNDERWRITING THE BONDS” in the Final
Prospectus: (i) the entire two paragraphs under the e¢apfioe Underwriters’ Sales Price for the Bonds”; (ii) thérthsentence under the caption “No Assurance as to Resale @i
Resale Liquidity for the Bonds”; (iii) the entire first fuparagraph under the caption “Various Types of Underwiitemsactions That May Affect the Price of the Bonds” (ex¢kp
last sentence thereof); and (iv) the second sentence sétiend full paragraph and the last sentence of the foulthduhgraph under the caption “Various Types of Underwriter
Transactions That May Affect the Price of the Bonds”; andufader the heading “Other Risks Associated with an Investrim the Securitization Bonds” in the Final Prospectus, th
first sentence under the caption “The absence of a secondaket for the securitization bonds might limit your alyitio resell your securitization bonds.”

V-1
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EX-3.2 3a14-9989_11ex3d2.htm EX-3.2
Exhibit 3.2

AMENDED AND RESTATED
LIMITED LIABILITY COMPANY AGREEMENT

OF
CONSUMERS 2014 SECURITIZATION FUNDING LLC
Dated and Effective as of

July 22, 2014
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AMENDED AND RESTATED LIMITED LIABILITY COMPANY AGREEMENT OF
CONSUMERS 2014 SECURITIZATION FUNDING LLC

This AMENDED AND RESTATED LIMITED LIABILITY COMPANY AGREEMENT (this “Agreemeri) of CONSUMERS 2014 SECURITIZATION FUNDING
LLC, a Delaware limited liability company (the “Compdhyis made and entered into as of July 22, 2014 by CONSUMERER&Y COMPANY, a Michigan corporation (including
any additional or successor members of the Company otherSpacial Members, the “MembBgr

WHEREAS, the Member has caused to be filed a Certificate ahBiion with the Secretary of State of the State of Delawaferm the Company under and
pursuant to the LLC Act and has entered into a Limited Ligblompany Agreement of the Company, dated as of March 54 g8 “Original LLC Agreemeri}; and

WHEREAS, in accordance with the LLC Act, the Member desioesrtter into this Agreement to amend and restate in its éythre Original LLC Agreement and to
set forth the rights, powers and interests of the Member reipect to the Company and its Membership Interest theneitaprovide for the management of the business and
operations of the Company.

NOW, THEREFORE, for good and valuable consideration, tieipt, adequacy and sufficiency of which are hereby ackedgéd, the Member, intending to be
legally bound, hereby agrees to amend and restate in iterttie Original LLC Agreement as follows:

ARTICLE |
GENERAL PROVISIONS
SECTION 1.01_Definitions
(@) Unless otherwise defined herein, capitalized terms useglhehall have the meanings assigned to them in Appendixagtatd hereto.

(b) All terms defined in this Agreement shall have the definedniegs when used in any certificate or other document madelered pursuant hereto unless
otherwise defined therein.

(c) The words “hereof,” “herein,” “hereunder” and words of damiimport, when used in this Agreement, shall refer to thisgement as a whole and not to
any particular provision of this Agreement; Article, Secti Schedule, Exhibit and Appendix references containéis Agreement are references to Articles, Sections, &dks,
Exhibits and Appendices of or to this Agreement unless ottser specified; and the terms “includesd “includind’ shall mean “includes without limitation” and “includingithout
limitation”, respectively.
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(d) The definitions contained in this Agreement are applicabbe singular as well as the plural forms of such terms.

(e) Non-capitalized terms used herein which are defined in th@ Act, shall, as the context requires, have the meaninggreess$ to such terms in the LLC Act
as of the date hereof, but without giving effect to amendsitnthe LLC Act.

SECTION 1.02_Sole Member; Registered Office and Agent

(a) The initial sole member of the Company shall be Consumersgyri@@mpany, a Michigan corporation, or any successor @member pursuant to
Sections 1.02(¢6.06and_6.07 The registered office and registered agent of the Cometine State of Delaware shall be The Corporation Trust CappE209 Orange Street,
Wilmington, New Castle County, Delaware 19801. The Menmbay change said registered office and agent from one lacagianother in the State of Delaware. The Member shall
provide notice of any such change to the Indenture Trustee.

(b) Upon the occurrence of any event that causes the Memberse teae a member of the Company (other than upon continuaititie Company without
dissolution upon the transfer or assignment by the Membell of its limited liability company interest in the Compaagd the admission of the transferee or an additional menfber o
the Company pursuant to Sections 1.02(c), &06_6.07, each Person acting as an Independent Manager pursuaatterins of this Agreement shall, without any action of angée
and simultaneously with the Member ceasing to be a membéedEompany, automatically be admitted to the Company as @@péember and shall continue the Company without
dissolution. No Special Member may resign from the Companyansfer its rights as Special Member unless (i) a ssoredpecial Member has been admitted to the Company as
Special Member by executing a counterpart to this Agreepaet (i) such successor has also accepted its appoinament Independent Manager pursuant to this Agreement;
provided however the Special Members shall automatically cease to be menathéine Company upon the admission to the Company of a sutesktember. Each Special Member
shall be a member of the Company that has no interest in thigsptosses and capital of the Company and has no right ®iveany distributions of Company assets (and no Special
Member shall be treated as a member of the Company for feidemhe tax purposes). Pursuant to Section 18-301 of ti@Adt, a Special Member shall not be required to make any
capital contributions to the Company and shall not receilimiged liability company interest in the Company. A SpEdvlember, in its capacity as Special Member, may not bind the
Company. Except as required by any mandatory provisioheft C Act, each Special Member, in its capacity as Speciahbtr, shall have no right to vote on, approve or otherwise
consent to any action by, or matter relating to, the Compiaeiyding the merger, consolidation or conversion of thenBany. In order to implement the admission to the Company of
each Special Member, each Person acting as an Independeagbtgursuant to this Agreement shall execute a counteoghis Agreement. Prior to its admission to the Company as
Special Member, each Person acting as an Independent Mgnagaant to this Agreement shall not be a member of the Coynpa “Special Membermeans, upon such Person’s
admission to the Company as a member of the Company pursutdng Section 1.02(ba Person acting as an Independent Manager, in such Pecapasity as a member of the
Company. A Special Member shall only have the rights anéédut
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expressly set forth in this Agreement. For purposes ofAigement, a Special Member is not included within the defiterm “Member”.

(c) The Company may admit additional Members with the affirn@tiote of a majority of the Managers, which vote must incltideaffirmative vote of each
Independent Manager. Notwithstanding the precedingseet it shall be a condition to the admission of any addifiMember that the sole Member shall have received an opifion
outside tax counsel (as selected by the Member in form arstande reasonably satisfactory to the Member and the lndemftustee) that the admission of such additional Member
shall not cause the Company to be treated, for federal in¢areurposes, as having more than a “sole owner” and thatdhgp@ny shall not be treated, for federal income tax
purposes, as an entity separate from such “sole owner”.

SECTION 1.03_Other OfficesThe Company may have an office at One Energy Plaza, Jadsoimigan 49201, or at any other offices that may at any time b
established by the Member at any place or places within @ideithe State of Delaware. The Member shall provide natickee Indenture Trustee of any change in the location of the
Company'’s office.

SECTION 1.04_NameThe name of the Company shall be “Consumers 2014 SeatittizFunding LLC". The name of the Company may be changau fime to
time by the Member with ten (10) days’ prior written noticetthe Managers and the Indenture Trustee, and the filing apampriate amendment to the Certificate of Formation with
the Secretary of State of the State of Delaware as requiréuedyLC Act.

SECTION 1.05_Purpose; Nature of Business Permitted; PowWide purposes for which the Company is formed are limited to

(@) acquire, own, hold, administer, service or enter into agezgs regarding the receipt and servicing of the Secutibizédroperty and the other Securitization
Bond Collateral, along with certain other related assets;

(b) manage, sell, assign, pledge, collect amounts due on anvatieedeal with the Securitization Property and the otheu8gzation Bond Collateral and
related assets to be so acquired in accordance with the téitims Basic Documents;

(c) negotiate, authorize, execute, deliver, assume the dloligaunder, and perform its duties under, the Basic Doctsreamd any other agreement or
instrument or document relating to the activities set fartblauses (agnd_(b)above; providegthat each party to any such agreement under which matétightions are
imposed upon the Company shall covenant that it shall niat; fur the date which is one year and one day after the teriomaf the Indenture and the payment in full of the
Securitization Bonds and any other amounts owed under tfentare, acquiesce, petition or otherwise invoke or caus€bmpany to invoke the process of any
Governmental Authority for the purpose of commencing otauagg an involuntary case against the Company under atey&or state bankruptcy, insolvency or similar law
or appointing a receiver, liquidator, assignee, trustestadian, sequestrator or other similar official of the @amy or any substantial part of the property of the Company; o
ordering the winding up or liquidation
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of the affairs of the Company; and providddrther, that the Company shall be permitted to incur additionat¢btddness or other liabilities payable to service progided
trade creditors in the ordinary course of business in camrewith the foregoing activities;

(d) file with the U.S. Securities and Exchange Commission ormeare registration statements, including any pre-effeabivpost-effective amendments thereto
and any registration statement filed pursuant to Rulel@2{der the Securities Act of 1933, as amended (includirygpeospectus supplement, prospectus and exhibits
contained therein) and file such applications, reportgtgionds, irrevocable consents, appointments of atydoneservice of process and other papers and documents
necessary or desirable to register the Securitization Bander the securities or “Blue Sky” laws of various jurisiios;

(e) authorize, execute, deliver, issue and register the Semaition Bonds;
® make payments on the Securitization Bonds;
(9) pledge its interest in Securitization Property and otheu8i#zation Bond Collateral to the Indenture Trustee uritle Indenture in order to secure the

Securitization Bonds; and

(h) engage in any lawful act or activity and exercise any powermjited to limited liability companies formed under theifaof the State of Delaware that, in
either case, are incidental to, or necessary, suitablerarectent for, the accomplishment of the above-mentionedqaes.

The Company shall engage only in any activities relatededdhegoing purposes or required or authorized by the tefriieedBasic Documents or other agreements referenced above.
The Company shall have all powers reasonably incidentegéssary, suitable or convenient to effect the foregoing@ses, including all powers granted under the LLC Act. The
Company, the Member, any Manager (other than an Indepeiterdager), or any officer of the Company, acting singly otextlvely, on behalf of the Company, may enter into and
perform the Basic Documents and all registration statespemderwriting agreements, documents, agreementdja#s or financing statements contemplated therebylaied
thereto, all without any further act, vote or approval of Member, Manager or other Person, notwithstanding any gifeefision of this Agreement, the LLC Act, or other applicabl
law, rule or regulation. Notwithstanding any other pramisof this Agreement, the LLC Act or other applicable lawy&asic Document executed prior to the date hereof by any
Member, Manager or officer on behalf of the Company is herabfied and approved in all respects. The authorizateiriath in the two preceding sentences shall not be deemed a
restriction on the power and authority of the Member or anyhtger, including any Independent Manager, to enter interaijreements or documents on behalf of the Company as
authorized pursuant to this Agreement and the LLC Act. Theagamy shall possess and may exercise all the powers antbgasigranted by the LLC Act or by any other law or by this
Agreement, together with any powers incidental theresnfiar as such powers and privileges are incidental, negesséable or convenient to the conduct, promotion oriattent of
the business purposes or activities of the Company.
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SECTION 1.06_Limited Liability Company Agreement; Cécate of Formation This Agreement shall constitute a “limited liability cpamy agreement” within the
meaning of the LLC Act. Catherine M. Reynolds, as an autiearperson within the meaning of the LLC Act, has caused éicaté of formation of the Company to be executed and
filed in the office of the Secretary of State of the State ofeare on March 6, 2014 (such execution and filing beingbgratified and approved in all respects). The existefti@geo
Company as a separate legal entity shall continue untilaheeallation of the Certificate of Formation of the Compasyeovided in the LLC Act.

SECTION 1.07_Separate Existendexcept for financial reporting purposes (to the exteguieed by generally accepted accounting principles) anéefieral
income tax purposes and, to the extent consistent withcgipé state tax law, state income and franchise tax purpteeMember and the Managers shall take all steps necessary t
continue the identity of the Company as a separate legayemtl to make it apparent to third Persons that the Compaany éntity with assets and liabilities distinct from thosétef
Member, Affiliates of the Member and any other Person, aat, the Company is not a division of any of the Affiliates o tBompany or any other Person. In that regard, and without
limiting the foregoing in any manner, the Company shall:

(a) allocate fairly and reasonably any overhead for sharedeffpace;
(b) maintain the assets of the Company in such a manner thatat isostly or difficult to segregate, identify or ascertamindividual assets from those of any

other Person, including any Affiliate;
(c) conduct all transactions with Affiliates on a basis comsistwith an arm’s-length basis;

(d) not guarantee, become obligated for or pay the debts of diliafd or hold the credit of the Company out as being avédab satisfy the obligations of any
Affiliate or other Person (nor, except as contemplated @Bhsic Documents, indemnify any Person for losses regtliierefrom), nor, except as contemplated in the Basic
Documents, have any of its obligations guaranteed by arilja&éf or hold the Company out as responsible for the debémpfAffiliate or other Person or for the decisions or
actions with respect to the business and affairs of anyiafifil nor seek or obtain credit or incur any obligation to #ing party based upon the creditworthiness or assets of
any Affiliate or any other Person (i.e. other than based erafsets of the Company) nor allow any Affiliate to do suchdkibased on the credit of the Company;

(e) except as expressly otherwise permitted hereunder or amyeaf the other Basic Documents, not permit the comminglingpoling of the Company’s
funds or other assets with the funds or other assets of ailiafdf

® maintain separate deposit and other bank accounts and @seylrately identifiable from those of the Member or anyobther Affiliates or any other
Person) to which no Affiliate has any access (except ConssiEw®@ergy in its capacity as Servicer, Administrator or $uo)) which accounts shall be maintained in the name
and,
5
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to the extent not inconsistent with applicable federal &, lwith the tax identification number of the Company;

(9) maintain full books of accounts and records (financial dieo} and financial statements separate from those of itaddfs or any other Person, prepared
and maintained in accordance with generally accepted aticmuprinciples (including, all resolutions, recordst@gments or instruments underlying or regarding the
transactions contemplated by the Basic Documents or otbe)yw

(h) pay its own liabilities out of its own funds, including feesdaexpenses of the Administrator pursuant to the AdmirtisinaAgreement and the Servicer
pursuant to any Servicing Agreement;

@) not hire or maintain any employees, but compensate (eithectty or through reimbursement of the Company’s alloeathlare of any shared expenses) all
consultants, agents and Affiliates, to the extent appledbr services provided to the Company by such consultagents or Affiliates, in each case, from the Company’s own
funds;

@) allocate fairly and reasonably the salaries of and the esqeerelated to providing the benefits of officers sharet e Member, any of its other Affiliates

or any Manager;
(K) allocate fairly and reasonably any overhead shared witMiraber, any of its other Affiliates or any Manager;

(0] pay from its own bank accounts for accounting and payrollises, rent, lease and other expenses (or the Companyablshare of any such amounts
provided by one or more other Affiliates) and not have sucdtrafing expenses (or the Company’s allocable share thquaiofby any Affiliates; provided, that the Member
shall be permitted to pay the initial organization expertgehe Company and certain of the expenses related to thesttiions contemplated by the Basic Documents as
provided therein;

(m) maintain adequate capitalization to conduct its businedsa#fairs considering the Company’s size and the natures diisiness and intended purposes and,
after giving effect to the transactions contemplated byBasic Documents, refrain from engaging in a business fockhs remaining property represents unreasonably small
capital;

(n) conduct all of the Company’s business (whether in writingratly) solely in the name of the Company through the Memiperthe Company’s Managers,
officers and agents, hold the Company out as an entity stepfroan any Affiliate and cause all actions taken on behathefCompany by individuals who are both Managers
or officers of the Company and officers, directors or emekesy/of the Member or any of its other Affiliates to be takemlgoh the name and on behalf of the Company, and not
in the name or on behalf of the Member or any such other Affijia
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(0) not make or declare any distributions of cash or propertiggdMember except in accordance with appropriate limitdalitg company formalities and only
consistent with sound business judgment to the extentttfepérmitted pursuant to the Basic Documents and not welatf any applicable law;

(p) otherwise practice and adhere to all limited liability camp procedures and formalities to the extent required IsyAlgreement, all other appropriate
constituent documents and the laws of its state of formatiwhall other appropriate jurisdictions;

()] not appoint an Affiliate or any employee of an Affiliate asagent of the Company, except as otherwise permitted in teieBoocuments (although such
Persons can qualify as a Manager or as an officer of the Coyjipan

) not acquire obligations or securities of or make loans oaades to or pledge its assets for the benefit of any Affilidte Member or any Affiliate of the
Member (other than the Company);

(s) except as expressly provided in the Basic Documents, natipgre Member or any Affiliate to guarantee, pay or becorablé for the debts of the Company
nor permit any such Person to hold out its creditworthinedseing available to pay the liabilities and expenses of th@ny nor, except for the indemnities in this
Agreement and the other Basic Documents, indemnify anyoRdes losses resulting therefrom;

t) maintain separate minutes of the actions of the Member antfitinagers, in their capacities as such, including actiattsrespect to the transactions
contemplated by the Basic Documents;

(u) cause (i) all written and oral communications, includietidrs, invoices, purchase orders, and contracts, of thep@ay to be made solely in the name of the
Company, (ii) the Company to have its own tax identificatimmber (to the extent not inconsistent with applicablefabtax law), stationery, checks and business forms,
separate from those of any Affiliate, (iii) all Affiliate®t to use the stationery or business forms of the Compamycamse the Company not to use the stationery or business
forms of any Affiliate, and (iv) all Affiliates not to conaiti business in the name of the Company, and cause the Compatoyaonduct business in the name of any Affiliate;

(V) direct creditors of the Company to send invoices and otlestents of account of the Company directly to the Compadyahto any Affiliate and cause
the Affiliates to direct their creditors not to send inva@nd other statements of accounts of such Affiliates to trazny;

(w) cause the Member to maintain as official records all regmist agreements, and other instruments underlying ordegathe transactions contemplated by
the Basic Documents;

(X) disclose, and cause the Member to disclose, in its finastaggments the effects of all transactions between the Meanid the Company in accordance
with
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generally accepted accounting principles, and in a manhehamakes it clear that (i) the Company is a separate ledaygii) the assets of the Company (including the
Securitization Property transferred to the Company pursizethe Sale Agreement) are not assets of any Affiliate aachat available to pay creditors of any Affiliate and (iii)
neither the Member nor any other Affiliate is liable or respible for the debts of the Company;

y) treat and cause the Member to treat the transfer of SeainitizProperty from the Member to the Company as a sale uhde3écuritization Law;

2) except as described herein with respect to tax purposesrarttial reporting, describe and cause each Affiliate sxdbe the Company, and hold the
Company out, as a separate legal entity and not as a divisidepartment of any Affiliate, and promptly correct any kmomiisunderstanding regarding the Company’s
identity separate from any Affiliate or any other Person;

(@aa) solong as any of the Securitization Bonds are outstandieat the Securitization Bonds as debt for all purposes aacifsgzlly as debt of the Company,
other than for financial reporting, state or federal retpriaor tax purposes;

(bb) solely for purposes of federal taxes and, to the extent stergiwith applicable state, local and other tax law, sdtalpurposes of state, local and other
taxes, solong as any of the Securitization Bonds are oulistgytreat the Securitization Bonds as indebtedness dfldraber secured by the Securitization Bond Collateral
unless otherwise required by appropriate taxing autlestiti

(cc) file its own tax returns, if any, as may be required underiapple law, to the extent (i) not part of a consolidated grbiling a consolidated return or returns
or (i) not treated as a division or disregarded entity &t purposes of another taxpayer, and pay any taxes so rédaibe paid under applicable law;

(dd) maintain its valid existence in good standing under the lafttbe State of Delaware and maintain its qualification tddsiness under the laws of such
other jurisdictions as its operations require;

(ee) not form, or cause to be formed, any subsidiaries; and
(ff) comply with all laws applicable to the transactions contlateal by this Agreement and the other Basic Documents.

SECTION 1.08_Limitation on Certain ActivitieNotwithstanding any other provisions of this Agreemémt, Company, and the Member or Managers on behalf of
the Company, shall not:

(@) engage in any business or activity other than as set fortfntiolé | hereof;

8
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(b) without the affirmative vote of the Member and the affirmatiote of all of the Managers, including each Independentadar, file a voluntary petition for
relief under the Bankruptcy Code or similar law, consenhtitistitution of insolvency or bankruptcy proceedingsiastathe Company or otherwise institute insolvency or
bankruptcy proceedings with respect to the Company or take@mpany action in furtherance of any such filing or ingtdn of a proceeding;

(c) without the affirmative vote of all Managers, including bdndependent Manager, and then only to the extent pernbitéide Basic Documents, convert,
merge or consolidate with any other Person or sell all ortsuiglly all of its assets or acquire all or substantiallpathe assets or capital stock or other ownership intesest
any other Person;

(d) take any action, file any tax return, or make any electiooisistent with the treatment of the Company, for purposésds#ral income taxes and, to the
extent consistent with applicable state tax law, statermeeand franchise tax purposes, as a disregarded entitysthat separate from the Member;

(e) incur any indebtedness or assume or guarantee any indelstedfany Person (other than the indebtedness incurred thed@asic Documents);

® issue any bonds other than the Securitization Bonds coréésaiby the Basic Documents; or

(9) to the fullest extent permitted by law, without the affirinatvote of its Member and the affirmative vote of all Managéncluding each Independent

Manager, execute any dissolution, liquidation, or windiipgof the Company.

So long as any of the Securitization Bonds are outstandiegzbmpany and the Member shall give written notice to eaplicgble Rating Agency of any action described in clause (b)
, (c) or (g) of this Section 1.08vhich is taken by or on behalf of the Company with the requaBdmative vote of the Member and all Managers as theregtdeed.

SECTION 1.09_No State Law Partnershigo provisions of this Agreement shall be deemed or coastta constitute a partnership (including a limited parsheg)
or joint venture, or the Member a partner or joint ventureoiofvith any Manager or the Company, for any purposes.

ARTICLE Il
CAPITAL

SECTION 2.01_Initial Capital The initial capital of the Company shall be the sum of casitributed to the Company by the Member (the “Capital Cbwtior’) in
the amount set out opposite the name of the Member on Schaddeeto, as amended from time to time and incorporated hbygims reference.

9
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SECTION 2.02_Additional Capital ContributionFhe assets of the Company are expected to generate asefficient to satisfy all obligations of the Company
under this Agreement and the other Basic Documents and hayabligations of the Company. It is expected that no chpitatributions to the Company will be necessary after the
purchase of the Securitization Property. On or prior todthte of issuance of the Securitization Bonds, the Membérrshaée an additional contribution to the Company in an antoun
equal to at least 0.50% of the initial principal amount of 8eguritization Bonds or such greater amount as agreed telyiémber in connection with the issuance by the Company of
the Securitization Bonds, which amount the Company shabsi¢into the Capital Subaccount (as defined in the Inde)established by the Indenture Trustee as provided in the
Indenture. No capital contribution by the Member to the @any will be made for the purpose of mitigating losses on Sgzation Property that has previously been transferoeithe
Company, and all capital contributions shall be made in atamace with all applicable limited liability company pratees and requirements, including proper record keepirgey
Member and the Company. The Managers acknowledge and agiteadtwithstanding anything in this Agreement to the camyt such additional contribution will be managed by an
investment manager selected by the Indenture Trustee vettiorslest such amounts only in investments eligible punst@athe Basic Documents, and all income earned thereoh shal
be allocated or paid by the Indenture Trustee in accordaiitbethre provisions of the Indenture.

SECTION 2.03_Capital AccountA Capital Account shall be established and maintainethiieMember on the Company’s books (the “Capital Acctunt

SECTION 2.04_Interest on Capital AccourNo interest shall be paid or credited to the Member on ifgt@bAccount or upon any undistributed profits left on
deposit with the Company. Except as provided herein orwytlae Member shall have no right to demand or receive themetlits Capital Contribution.

ARTICLE Ill
ALLOCATIONS; BOOKS

SECTION 3.01_Allocations of Income and Loss

(@) Book Allocations The netincome and net loss of the Company shall be alldeatgrely to the Member.

(b) Tax Allocations Because the Company is not making (and will not make) antiefeto be treated as an association taxable as a corporatiter
Section 301.7701-3(a) of the Treasury Regulations, @edise the Company is a business entity that has a single enthés not a corporation, it is expected to be disregardeshas
entity separate from its owner for federal income tax puegasider Section 301.7701-3(b)(1) of the Treasury Régnkg Accordingly, all items of income, gain, loss, detilore and
credit of the Company for all taxable periods will be treafedfederal income tax purposes, and for state and locahiecand other tax purposes to the extent permitted by apfgicab
law, as realized or incurred directly by the Member. To tkteet not so permitted, all items of income, gain, loss, d¢ida and credit of the Company shall be allocated enticethe
Member as permitted by
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applicable tax law, and the Member shall pay (or indemnigy@ompany, the Indenture Trustee and each of their offioeasagers, employees or agents for, and defend and hold
harmless each such Person from and against its paymentydas levied or assessed upon all or any part of the Compangperty or assets based on existing law as of the date
hereof, including any sales, gross receipts, general catipa, personal property, privilege, franchise or licetexes (but excluding any taxes imposed as a result ofiadaif such
person to properly withhold or remit taxes imposed with egspo payments on any Securitization Bond). The Inderifaustee (on behalf of the Secured Parties) shall be a thittgt pa
beneficiary of the Member’s obligations set forth in thic&en 3.01 it being understood that Holders shall be entitled to ex&dheir rights against the Member under this Section 3.01
solely through a cause of action brought for their benefihigyindenture Trustee.

SECTION 3.02_Company to be Disregarded for Tax Purpo$ée Company shall comply with the applicable provisiohthe Code and the applicable Treasury
Regulations thereunder in the manner necessary to effeattintion of the parties that the Company be treated, tterld income tax purposes, as a disregarded entity that is no
separate from the Member pursuant to Treasury Regulatiectsod 301.7701-1 et seq. and that the Company be accandbdreatment until its dissolution pursuant to Article 1X
hereof and shall take all actions, and shall refrain fronmiglny action, required by the Code or Treasury Regulatioeeunder in order to maintain such status of the Compbmy.
addition, for federal income tax purposes, the Company noaglaim any credit on, or make any deduction from the priabge premium, if any, or interest payable in respect of, the
Securitization Bonds (other than amounts properly wittilielm such payments under the Code or other tax laws) ortassgclaim against any present or former Holder by reason of
the payment of the taxes levied or assessed upon any pag 8ktturitization Bond Collateral.

SECTION 3.03_Books of AccountAt all times during the continuance of the Company, the Samny shall maintain or cause to be maintained full, true,mete
and correct books of account in accordance with generadig@ted accounting principles, using the fiscal year anatiexyear of the Member. In addition, the Company shall kedlep
records required to be kept pursuant to the LLC Act.

SECTION 3.04_Access to Accounting Recardsl books and records of the Company shall be maintaineshwabffice of the Company or at the Company’s
principal place of business, and the Member, and its dulyaized representative, shall have access to them at sfich of the Company and the right to inspect and copy them at
reasonable times.

SECTION 3.05_Annual Tax InformationThe Managers shall cause the Company to deliver to the Meaihinformation necessary for the preparation of the
Member's federal income tax return.

SECTION 3.06_Internal Revenue Service Communicatidriee Member shall communicate and negotiate with thehatidRevenue Service on any federal tax
matter on behalf of the Member and the Company.
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ARTICLE IV
MEMBER
SECTION 4.01_PowersSubject to the provisions of this Agreement and the LLC, Aitpowers shall be exercised by or under the authorityrod,tae business and

affairs of the Company shall be controlled by, the Membespant to Section 4.04The Member may delegate any or all such powers to the Masagéithout prejudice to such
general powers, but subject to the same limitations, itielmeexpressly declared that the Member shall have theAfllp powers:

(@) To select and remove the Managers and all officers and agetite Company, prescribe such powers and duties for themagdbeconsistent with the LLC
Act and other applicable law and this Agreement, fix thempensation, and require from them security for faithfulizr; providedthat, except as provided in Section 7,.86all
times the Company shall have at least two Independent MasaBeior to issuance of any Securitization Bonds, the Marshall appoint at least two Independent Managers. An
“Independent Managemeans an individual who (1) has prior experience as angaddent director, independent manager or independent ere(@pis employed by a nationally-
recognized company that provides professional Indepemdanagers and other corporate services in the ordinarysemfrits business, (3) is duly appointed as an Independent
Manager and (4) is not and has not been for at least five yearsthe date of his or her or its appointment, and will not elevserving as Independent Manager, any of the following:

@) a member, partner, equityholder, manager, director,@ffic employee of the Company or any of its equityholders ditidtes (other than as an independent
director, independent manager or special member of the @oynpr an Affiliate of the Company that is not in the directichaf ownership of the Company
and that is required by a creditor to be a single purpose bty remote entity); providedhat the indirect or beneficial ownership of stock of therivber
or its Affiliates through a mutual fund or similar diversifi investment vehicle with respect to which the owner do¢siage discretion or control over the
investments held by such diversified investment vehictdl stot preclude such owner from being an Independent Manage

(i) a creditor, supplier or service provider (including pravaf professional services) to the Company, the Member po&their respective equityholders or
Affiliates (other than a nationally-recognized compargttfoutinely provides professional Independent Managei#her corporate services to the
Company, the Member or any of its Affiliates in the ordinaopcse of its business);

(iii) a family member of any such member, partner, equityholdanager, director, officer, employee, creditor, supplieservice provider; or
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(iv) a Person that controls (whether directly, indirectly oresthise) any of (i), (ii) or (iii) above.

A natural person who otherwise satisfies the foregoingnitédn and satisfies subparagraph (i) by reason of beiagrttiependent manager or independent director of a “special
purpose entity” affiliated with the Company shall be quetifto serve as an Independent Manager of the Company, pathét the fees that such individual earns from serving as an
independent manager or independent director of affiliatése Company in any given year constitute in the aggregatethan five percent (5%) of such individual’s annual ineom
for that year. For purposes of this paragraph, a “speciggse entityis an entity, whose organizational documents contaimig&ins on its activities and impose requirements
intended to preserve such entity's separateness thatlastastially similar to the Special Purpose Provisions of &greement.

The Company shall pay each Independent Manager annuabtadéiag not more than $10,000 per year (the “IndependentddanFed). Such fees shall be
determined without regard to the income of the Company| sbabe deemed to constitute distributions to the recipiériny profit, loss or capital of the Company and shall be
considered a fixed Operating Expense of the Company. Eactalyer, including each Independent Manager, is herebyeateenbe a “manager” within the meaning of Section 18-
101(10) of the LLC Act.

Promptly following any resignation or replacement of argdpendent Manager, the Member shall give written noticath epplicable Rating Agency of any such
resignation or replacement.

(b) Subject to Sections 1.6éhd_1.08nd Article Vilhereof, to conduct, manage and control the affairs and basiof the Company, and to make such rules and
regulations therefor, consistent with the LLC Act and otlygplicable law and this Agreement.

(c) To change the registered agent and office of the Companylmee from one location to another; to fix and locate frometito time one or more other
offices of the Company; and to designate any place withinititout the State of Delaware for the conduct of the businé#seoCompany.

SECTION 4.02_Compensation of MembéFo the extent permitted by applicable law, the Companyl baae authority to reimburse the Member for out-of-pocket
expenses incurred by the Member in connection with its sera the Company. It is understood that the compensatiortgpghe Member under the provisions of this Section 4.02
shall be determined without regard to the income of the Camppshall not be deemed to constitute distributions to tiegorent of any profit, loss or capital of the Company and Ebal
considered an Ongoing Other Qualified Cost of the Compahjestito the limitations on such expenses set forth in tharkémg Order.

SECTION 4.03_Other VenturedNotwithstanding any duties (including fiduciary dujiesherwise existing at law or in equity, it is expressly agt¢hat the Member,
the Managers and any Affiliates, officers, directors, ngra, stockholders, partners or employees of the Membgremgage in other business ventures of any nature and dgéseyip
whether or
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not in competition with the Company, independently or withers, and the Company shall not have any rights in and toratgpiendent venture or activity or the income or profits
derived therefrom.

SECTION 4.04_Actions by the MemheAll actions of the Member may be taken by written resolutxd the Member which shall be signed on behalf of the Member
by an authorized officer of the Member and filed with the melsoof the Company.

ARTICLE V
OFFICERS
SECTION 5.01_Designation; Term; Qualifications
(@) Officers Subject to the last sentence of this Section 5.0fff@)Managers may, from time to time, designate one or maisoRs to be officers of the

Company. Any officer so designated shall have such tittkarthority and perform such duties as the Managers may,tfroento time, delegate to them. Each officer shall holdaeffi
for the term for which such officer is designated and ungibiiccessor shall be duly designated and shall qualify dritsrdeath, resignation or removal as provided in this Agnent.
Any Person may hold any number of offices. No officer need banager, the Member, a Delaware resident, or a UnitedsStaieen. The Member hereby confirms the appointment
of the Persons identified on Schedulédbe the officers of the Company.

(b) President The President shall be the chief executive officer of tbenGany, shall preside at all meetings of the Managers, sba#ésponsible for the
general and active management of the business of the Corapairshall see that all orders and resolutions of the Managersarried into effect. The President or any other officer
authorized by the President or the Managers may executerghacts, except: (i) where required or permitted by lawhis Agreement to be otherwise signed and executed, imgud
Section 1.08and (ii) where signing and execution thereof shall be esgly delegated by the Managers to some other officer ort aféme Company.

(c) Vice President In the absence of the President or in the event of the Rnegsdnability to act, the Vice President, if any (or in theeat there be more than
one Vice President, the Vice Presidents in the order detgdrizy the Managers, or in the absence of any designatiamjtittee order of their election), shall perform the dutie shef
President, and when so acting, shall have all the powerstbbarsubject to all the restrictions upon the President. Vibe Presidents, if any, shall perform such other dutiestana
such other powers as the Managers may from time to time pibescr

(d) Secretary and Assistant Secretaljhe Secretary shall be responsible for filing legal doente and maintaining records for the Company. The Segretar
shall attend all meetings of the Managers and record allthegedings of the meetings of the Company and of the Managansook to be kept for that purpose and shall perform like
duties for the standing committees when required. TheeBagrshall give, or shall cause to be given, notice of alltings of the Member, if any, and special meetings of the
Managers, and shall perform such
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other duties as may be prescribed by the Managers or thelBnésunder whose supervision the Secretary shall seftve A$sistant Secretary, or if there be more than one, the
Assistant Secretaries in the order determined by the Maaggeif there be no such determination, then in order ofrtiesignation), shall, in the absence of the Secretary dren t

event of the Secretary’s inability to act, perform the deiied exercise the powers of the Secretary and shall perfaimnather duties and have such other powers as the Managgrs ma
from time to time prescribe.

(e) Treasurer and Assistant Treasur&he Treasurer shall have the custody of the Company fumdisecurities and shall keep full and accurate accounts of
receipts and disbursements in books belonging to the Coyrgoashshall deposit all moneys and other valuable effectsamaime and to the credit of the Company in such depositories
as may be designated by the Manager. The Treasurer shmaltsiésthe funds of the Company as may be ordered by the Manakjeg proper vouchers for such disbursements, and
shall render to the President and to the Managers, at ittaregeetings or when the Managers so require, an accountaiftae Treasurer's transactions and of the financial ctiowli
of the Company. The Assistant Treasurer, or if there sleathbre than one, the Assistant Treasurers in the order detirhy the Managers (or if there be no such determinatiem th
in the order of their designation), shall, in the absenc@efftreasurer or in the event of the Treasurer’s inabilityctp@erform the duties and exercise the powers of the Treaand
shall perform such other duties and have such other powéhe &danagers may from time to time prescribe.

® Officers as Agents The officers of the Company, to the extent their powersafosth in this Agreement or otherwise vested in them byoswctif the
Managers are not inconsistent with this Agreement, aretagéithe Company for the purpose of the Company’s businedssaibject to Section 1.08e actions of the officers taken in
accordance with such powers shall bind the Company.

(9) Duties of Managers and Officer&xcept to the extent otherwise provided herein, each gan@ther than the Independent Managers) and officer of the
Company shall have a fiduciary duty of loyalty and care s that of directors and officers of business corporatimganized under the General Corporation Law of the State of
Delaware.

SECTION 5.02_Removal and Resignatiofny officer of the Company may be removed as such, with dnevit cause, by the Managers at any time. Any officer of
the Company may resign as such at any time upon written nititee Company. Such resignation shall be made in writirhsdrall take effect at the time specified therein or, if no
time is specified therein, at the time of its receipt by thenlsigers.

SECTION 5.03_VacanciesAny vacancy occurring in any office of the Company may bediby the Managers.

SECTION 5.04_Compensatiomhe compensation, if any, of the officers of the Comparafidie fixed from time to time by the Managers. Such compgosahall
be determined without regard to the income of the Comparafl sbt be deemed to constitute distributions to the reaipad any profit, loss or capital of the Company and shall be
considered
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a fixed Operating Expense of the Company subject to thediiits on such expenses set forth in the Financing Order.
ARTICLE VI
MEMBERSHIP INTEREST
SECTION 6.01_General'Membership Interedtmeans the limited liability company interest of the Membethe Company. The Membership Interest constitutes

personal property and, subject_ to Section 6sb@ill be freely transferable and assignable in whole buimgart upon registration of such transfer and assignmetiie books of the
Company in accordance with the procedures established ébrgurpose by the Managers of the Company.

SECTION 6.02_DistributionsThe Member shall be entitled to receive, out of the asgdteeaCompany legally available therefor, distributiongadale in cash in
such amounts, if any, as the Managers shall declare. Nwttaitding any provision to the contrary contained in thise&gnent, the Company shall not make a distribution to the
Member on account of its interest in the Company if such ithistion would violate the LLC Act or any other applicable lawany Basic Document.

SECTION 6.03_Rights on Liguidation, Dissolution or WindiUp.

(@) In the event of any liquidation, dissolution or winding uptbé Company, the Member shall be entitled to all remainirsgtssof the Company available for
distribution to the Member after satisfaction (whether Byment or reasonable provision for payment) of all liaieifit debts and obligations of the Company.

(b) Neither the sale of all or substantially all of the properntyasiness of the Company, nor the merger or consolidatitheo€ompany into or with another
Person or other entity, shall be deemed to be a dissoluttpridhtion or winding up, voluntary or involuntary, for tiperpose of this Section 6.03

SECTION 6.04_RedemptioriThe Membership Interest shall not be redeemable.

SECTION 6.05_Voting RightsSubject to the terms of this Agreement, the Member sha# ltlae sole right to vote on all matters as to which memberdiofiged
liability company shall be entitled to vote pursuant to theClAct and other applicable law.

SECTION 6.06_Transfer of Membership Interests

(a) The Member may transfer its Membership Interest, in wholenotiin part, but the transferee shall not be admitted as alddemxcept in accordance with
Section 6.07 Until the transferee is admitted as a Member, the Membel sbntinue to be the sole member of the Company (subjeat¢tiéh 1.02and to be entitled to exercise any
rights or powers of a Member of the Company with respect tdtbmbership Interest transferred.

(b) To the fullest extent permitted by law, any purported transf any Membership Interest in violation of the provisiafishis Agreement shall be wholly void
and
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shall not effectuate the transfer contemplated therelgtwithstanding anything contained herein to the contray@ the fullest extent permitted by law, the Member may rentsfer
any Membership Interest in violation of any provision ofstligreement or in violation of any applicable federal orestcurities laws.

SECTION 6.07_Admission of Transferee as Member

(a) A transferee of a Membership Interest desiring to be addhitiea Member must execute a counterpart of, or an agreenaptirag] this Agreement and,
except as permitted by paragraph (b) below, shall not bétethwithout unanimous affirmative vote of the Managersijah vote must include the affirmative vote of each Indemsmd
Manager. Upon admission of the transferee as a Memberahsféree shall have the rights, powers and duties andshsilibject to the restrictions and liabilities of the Member
under this Agreement and the LLC Act. The transferee shallze liable, to the extent of the Membership Interest fiexnad, for the unfulfilled obligations, if any, of the trsfieror
Member to make capital contributions to the Company, bull Bbabe obligated for liabilities unknown to the transfert the time such transferee was admitted as a Member and that
could not be ascertained from this Agreement. Except dsigbtin paragraph (b) below, whether or not the transfefeeMembership Interest becomes a Member, the Member
transferring the Membership Interest is not released fropdiability to the Company under this Agreement or the LL&Ac

(b) The approval of the Managers, including each Independenglgier, shall not be required for the transfer of the Membeisterest from the Member to
any successor pursuant to Section Sobthe Sale Agreement or the admission of such Person as a &ter@imce the transferee of a Membership Interest pursaahistparagraph (b)
becomes a Member, the prior Member shall cease to be a mefrher Company and shall be released from any liability to@benpany under this Agreement and the LLC Act.

ARTICLE VII
MANAGERS
SECTION 7.01_Managers

(a) Subject tg Sections 1.0%hd_1.08the business and affairs of the Company shall be managedumgder the direction of two or more Managers designated by
the Member. Subject to the terms of this Agreement, the Memizay determine at any time in its sole and absolute diserétie number of Managers. Subject in all cases to the terms
of this Agreement, the authorized number of Managers magdreased or decreased by the Member at any time in its solaetmuilite discretion, upon notice to all Managers;
provided that, except as provided in Section 7,.86all times the Company shall have at least two Indeperidantgers. The initial number of Managers shall be five,@éwyhich
shall be Independent Managers. Each Manager designathd Member shall hold office until a successor is electedaquradified or until such Manager’s earlier death, resigorati
expulsion or removal. Each Manager shall execute andetdline Management Agreement in the form attached heretolabiEA. Managers need not be a Member. The initial
Managers designated by the Member are listed on Scheduégdo.
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(b) Each Manager shall be designated by the Member and shalbffald for the term for which designated and until a succebss been designated.

(c) The Managers shall be obliged to devote only as much of timedr to the Company’s business as shall be reasonably requifight of the Company’s
business and objectives. Subject to Section,7a®anager shall perform his or her duties as a Manager in fgithg in a manner he or she reasonably believes to be in tte be
interests of the Company, and with such care as an ordinatilyent Person in a like position would use under similagwitstances.

(d) Except as otherwise provided in this Agreement, the Marssgeall act by the affirmative vote of a majority of the ManageEach Manager shall have the
authority to sign duly authorized agreements and otheringnts on behalf of the Company without the joinder of ahgoManager.

(e) Subject to the terms of this Agreement, any action may bentbig¢he Managers without a meeting and without prior nofieeithorized by the written
consent of a majority of the Managers (or such greater nuiebés required by this Agreement), which written consenll Sledfiled with the records of the Company.

® Every Manager is an agent of the Company for the purpose béiggess, and the act of every Manager, including the eixecint the Company name of
any instrument for carrying on the business of the Compangsthe Company, unless such act is in contravention oftgieement or unless the Manager so acting otherwise lacks
the authority to act for the Company and the Person with whewrtshe is dealing has knowledge of the fact that he or shedhssat authority.

(g) Tothe extent permitted by law, the Managers shall nqtdssonally liable for the Company’s debts, obligationdalilities.

SECTION 7.02_Powers of the Manage®ubject to the terms of this Agreement, the Managers Baaé the right and authority to take all actions which the
Managers deem incidental, necessary, suitable or conwdgnigthe day-to-day management and conduct of the Compdmuginess.

Each Independent Manager may not delegate his, her or iesdatithorities or responsibilities hereunder. If ardelpendent Manager resigns, dies or becomes
incapacitated, or such position is otherwise vacant, nomcequiring the unanimous affirmative vote of the Managdrall be taken until a successor Independent Manager is
appointed by the Member and qualifies and approves suabnacti

To the fullest extent permitted by law, including Secti@1101(c) of the LLC Act, and notwithstanding any duty athise existing at law or in equity, the
Independent Managers shall consider only the interesteea€bmpany, including its creditors, in acting or otherwisting on the matters referred to_in Section 1.@Xcept for duties
to the Company as set forth in the immediately precedingeseet (including duties to the Member and the Company'’s tmedsolely to the extent of their respective economic
interests in the Company but excluding (i) all other ins¢sef the Member, (i) the interests of other Affiliatestiog
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Company, and (iii) the interests of any group of Affiliatdsvhich the Company is a part), the Independent Managetlsitdave any fiduciary duties to the Member, any Manager or
any other Person bound by this Agreement; provitiedvever the foregoing shall not eliminate the implied contracemlenant of good faith and fair dealing. To the fullest akte
permitted by law, including Section 18-1101(e) of the LAEL, an Independent Manager shall not be liable to the Compghe Member or any other Person bound by this Agreement
for breach of contract or breach of duties (including figugiduties), unless the Independent Manager acted in biddoiaéngaged in willful misconduct.

No Independent Manager shall at any time serve as trustamnkribptcy for any Affiliate of the Company.

Subject to the terms of this Agreement, the Managers mayeseeall powers of the Company and do all such lawful acts himjs as are not prohibited by the LLC
Act, other applicable law or this Agreement directed or rezfito be exercised or done by the Member. All duly autteatimstruments, contracts, agreements and documents
providing for the acquisition or disposition of propertythe Company shall be valid and binding on the Company if eteztily one or more of the Managers.

Notwithstanding the terms of Section 7,31070r 7.090r any provision of this Agreement to the contrary, (x) neetirgy or vote with respect to any action described
in clause (b)(c) or (g) of Section 1.0®&r any amendment to any of the Special Purpose Provisiofidstmnducted unless each Independent Manager is praseify)aneither the
Company nor the Member, any Manager or any officer on beliéitfeoCompany shall (i) take any action described in clabj€d) or (g) of Section 1.08or (ii) adopt any amendment to
any of the Special Purpose Provisions unless each Indepekadaager has consented thereto. The vote or consent nflapéndent Manager with respect to any such action or
amendment shall not be dictated by the Member or any othealyleror officer of the Company.

SECTION 7.03_CompensatiorT o the extent permitted by applicable law, the Company reagburse any Manager, directly or indirectly, for outpafeket
expenses incurred by such Manager in connection with itécges rendered to the Company. Such compensation shaditbentined by the Managers without regard to the income of
the Company, shall not be deemed to constitute distribatiothe recipient of any profit, loss or capital of the Compand shall be considered a fixed Operating Expense of the
Company subject to the limitations on such expenses sétifothe Financing Order.

SECTION 7.04_Removal of Managers

(@) Subject to Section 4.0the Member may remove any Manager with or without causedtire.

(b) Subject to Sections 4.Gind _7.05any removal of a Manager shall become effective on suchatateay be specified by the Member and in a notice delivered
to any remaining Managers or the Manager designated toaefiia@ removed Manager (except that it shall not be effective date earlier than the date such notice is delivered to the
remaining Managers or the Manager designated to replaceth@ved Manager). Should a Manager be
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removed who is also the Member, the Member shall continuatigipate in the Company as the Member and receive its sifahe Company’s income, gains, losses, deductions and
credits pursuant to this Agreement.

SECTION 7.05_Resignation of Managek Manager other than an Independent Manager may resigiviasager at any time by thirty (30) days’ prior notice to the
Member. An Independent Manager may not withdraw or ressga llanager of the Company without the consent of the Menidemesignation or removal of an Independent
Manager, and no appointment of a successor Independengdasaall be effective until such successor (i) shall keseepted his or her appointment as an Independent Manager by
written instrument, which may be a counterpart signatugepa the Management Agreement in the form attached her&txhébit A, and (i) shall have executed a counterpart to this
Agreement.

SECTION 7.06_VacanciesSubject to Section 4.0any vacancies among the Managers may be filled by the Mentbéhe event of a vacancy in the position of
Independent Manager, the Member shall, as soon as prdetiegipoint a successor Independent Manager. Notwittistgranything to the contrary contained in this Agreemeat, n
Independent Manager shall be removed or replaced unle€otinpany provides the Indenture Trustee with no less tharfZiMousiness days’ prior written notice of (a) any progbse
removal of such Independent Manager, and (b) the iderftityeoproposed replacement Independent Manager, togeftteawertification that such replacement satisfies the
requirements for an Independent Manager set forth in thieément.

SECTION 7.07_Meetings of the Managei&he Managers may hold meetings, both regular and spadiain or outside the State of Delaware. Regular meetirigs o
the Managers may be held without notice at such time and atgace as shall from time to time be determined by the Marsag&pecial meetings of the Managers may be called by
the President on not less than one day’s notice to each Mabgpgglephone, facsimile, mail, telegram or any other medic®mmunication, and special meetings shall be called dy th
President or Secretary in like manner and with like noticerugiie written request of any one or more of the Managers.

SECTION 7.08_Electronic Communicationlanagers, or any committee designated by the Manageyspantcipate in meetings of the Managers, or any
committee, by means of telephone conference or similar agmations equipment that allows all Persons particiggitirthe meeting to hear each other, and such participatian in
meeting shall constitute presence in Person at the medfiafj the participants are participating by telephonefeoence or similar communications equipment, the meetirad be
deemed to be held at the principal place of business of thep@om

SECTION 7.09_Committees of Managers

(@) The Managers may, by resolution passed by a majority of thedders, designate one or more committees, each committeasast of one or more of the
Managers. The Managers may designate one or more Managatsmate members of any committee, who may replace aeypabisdisqualified member at any meeting of
the committee.
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(b) In the absence or disqualification of a member of a committeeemember or members thereof present at any meeting antisgoilified from voting,
whether or not such members constitute a quorum, may unasign@ppoint another Manager to act at the meeting in theehany such absent or disqualified member. Any
such committee, to the extent provided in the resolutiomeflanagers, shall have and may exercise all the powers @noréy of the Managers in the management of the
business and affairs of the Company. Such committee or ditees shall have such name or names as may be determinetirfierto time by resolution adopted by the
Managers. Each committee shall keep regular minutes ofattings and report the same to the Managers when required.

SECTION 7.10_Limitations on Independent ManageXB right, power and authority of each Independent Manafell be limited to the extent necessary to
exercise those rights and perform those duties specifisaflforth in this Agreement.

ARTICLE VIII
EXPENSES

SECTION 8.01_Expense&xcept as otherwise provided in this Agreement or therddasic Documents, the Company shall be responsible foxpémrses and the
allocation thereof including without limitation:

(@) all expenses incurred by the Member or its Affiliates in arigang the Company;

(b) all expenses related to the business of the Company andugihecadministrative expenses of the Company, includiegithintenance of books and records
of the Company, and the preparation and dispatch to the Meoflofecks, financial reports, tax returns and noticesirequpursuant to this Agreement;

(c) all expenses incurred in connection with any litigation diiation involving the Company (including the cost of anyestigation and preparation) and the
amount of any judgment or settlement paid in connectioretivith;

(d) all expenses for indemnity or contribution payable by thenpany to any Person;
(e) all expenses incurred in connection with the collectionmbants due to the Company from any Person;
® all expenses incurred in connection with the preparatianmeéndments to this Agreement;
(9) all expenses incurred in connection with the liquidatiaasdlution and winding up of the Company; and
(h) all expenses otherwise allocated in good faith to the Compsithe
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Managers.
ARTICLE IX
PERPETUAL EXISTENCE; DISSOLUTION, LIQUIDATION AND WINDING-UP
SECTION 9.01_Existence

(@) The Company shall have a perpetual existence. So long asf #my Securitization Bonds are outstanding, the Membdkt sbgbe entitled to consent to the
dissolution of the Company.

(b) Notwithstanding any provision of this Agreement, trenRruptcy of the Member or Special Member will not cause sdember or Special Member,
respectively, to cease to be a member of the Company, andthparccurrence of such an event, the business of the Compatigsntinue without dissolution. For purposes of this
Section 9.01(b), “Bankruptyneans, with respect to any Person (A) if such Person (Reman assignment for the benefit of creditors, (i) filamluntary petition in bankruptcy, (iii) is
adjudged a bankrupt or insolvent, or has entered againsbitder for relief, in any bankruptcy or insolvency procerd, (iv) files a petition or answer seeking for itself any
reorganization, arrangement, composition, readjustrlignidation or similar relief under any statute, law or uéagion, (v) files an answer or other pleading admittindesling to
contest the material allegations of a petition filed aggitie any proceeding of this nature, or (vi) seeks, consémbr acquiesces in the appointment of a trustee, receivigjuidator
of the Person or of all or any substantial part of its propsttor (B) if 120 days after the commencement of any procgeatjainst the Person seeking reorganization, arrangement
composition, readjustment, liquidation or similar reliefder any statute, law or regulation, if the proceeding loa®aen dismissed or if within 90 days after the appointmetitout
such Person’s consent or acquiescence of a trustee, reoeliquidator of such Person or of all or any substantiat paits properties, the appointment is not vacated or stayed
within 90 days after the expiration of any such stay, the agpeent is not vacated. The foregoing definition of “Bamtcy” is intended to replace and shall supersede and eetiiac
definition of “Bankruptcy” set forth in Sections 18-101@nd 18-304 of the LLC Act. Upon the occurrence of any evesit tauses the last remaining member of the Company to ceas
to be a member of the Company or that causes the Member totodasa member of the Company (other than upon continuatitmed€ompany without dissolution upon an
assignment by the Member of all of its limited liability coanpy interest in the Company and the admission of the tragesfaursuant to Sections 6.86d_6.07, to the fullest extent
permitted by law, the personal representative of such meislhereby authorized to, and shall, within ninety (90) dafysr the occurrence of the event that terminated the coatin
membership of such member in the Company, agree in writ)rtg Gontinue the Company and (ii) to the admission of theq®al representative or its nominee or designee, as tiee cas
may be, as a substitute member of the Company, effectivethg aiccurrence of the event that terminated the continuedbeeship of the last remaining member of the Company or
the Member in the Company.

SECTION 9.02_DissolutionThe Company shall be dissolved and its affairs shall bendaip upon the occurrence of the earliest of the followingwse
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(@) subject to Section 1.0&e election to dissolve the Company made in writing by treer and each Manager, including each Independent Mareager
permitted under the Basic Documents and after the dischiafg# of the Securitization Bonds;

(b) the termination of the legal existence of the last remaimiegnber of the Company or the occurrence of any event thaesdhs last remaining member of
the Company to cease to be a member of the Company unlessdine$siof the Company is continued without dissolution ireamer permitted by the LLC Act or this
Agreement; or

(c) the entry of a decree of judicial dissolution of the Compansspant to Section 18-802 of the LLC Act.

SECTION 9.03_Accountingln the event of the dissolution, liquidation and windiag-of the Company, a proper accounting shall be made of theaCApcount of
the Member and of the netincome or net loss of the Company thendate of the last previous accounting to the date of ditisal.

SECTION 9.04_Certificate of Cancellatios soon as possible following the occurrence of any of thents specified in Section 9.@2ad the completion of the
winding up of the Company, the Person winding up the busiardsaffairs of the Company, as an authorized person, shededa be executed a Certificate of Cancellation of the
Certificate of Formation and file the Certificate of Carlagbn of the Certificate of Formation as required by the LAG.

SECTION 9.05_Winding Up Upon the occurrence of any event specified in SectioB, h@ Company shall continue solely for the purpose of wigdip its affairs
in an orderly manner, liquidating its assets, and satigffire claims of its creditors. The Member, or if there is naber, the Managers, shall be responsible for overseeing the
winding up and liquidation of the Company, shall take fulkagnt of the liabilities of the Company and its assets, gitiler cause its assets to be sold or distributed, and ifesold
promptly as is consistent with obtaining the fair marketreathereof, shall cause the proceeds therefrom, to thetestéfitient therefor, to be applied and distributed as ffed in
Section 9.06

SECTION 9.06_Order of Payment of Liabilities Upon Dissimn. After determining that all debts and liabilities of ther@eany, including all contingent,
conditional or unmatured liabilities of the Company, in firecess of winding-up, including, without limitation, deland liabilities to the Member in the event itis a creditbthe
Company to the extent otherwise permitted by law, have ba&hgy adequately provided for, the remaining assets shalldiributed in cash or in kind to the Member.

SECTION 9.07_Limitations on Payments Made in Dissoluti@xcept as otherwise specifically provided in this Agreamthe Member shall only be entitled to look
solely to the assets of Company for the return of its posiflapital Account balance and shall have no recourse for p&t&aContribution and/or share of net income (upon dissoiu
or otherwise) against any Manager.
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SECTION 9.08_Limitation on Liability Except as otherwise provided by the LLC Act and except lasratise characterized for tax and financial reporting pegs,
the debts, obligations and liabilities of the Company, vakegrising in contract, tort or otherwise, shall be soletydebts, obligations and liabilities of the Company, antlember or
Manager shall be obligated personally for any such dehgaitibn or liability of the Company solely by reason of beadylember or a Manager.

ARTICLE X
INDEMNIFICATION

SECTION 10.01_IndemnitySubject to the provisions of Section 10.84reof, to the fullest extent permitted by law, the Compstmall indemnify any Person who
was or is a party or is threatened to be made a party to anytéimed, pending or completed action, suit or proceedingtheneivil, criminal, administrative or investigative,@pt an
action by or in the right of the Company, by reason of the flagt such Person is or was a Manager, Member, officer, cdingdPerson, legal representative or agent of the Company, o
is or was serving at the request of the Company as a membeag®aamirector, officer, partner, shareholder, conmgliPerson, legal representative or agent of another lifiébiity
company, partnership, corporation, joint venture, trusitber enterprise, against expenses, including attorfess, judgments, fines and amounts paid in settlemenafigand
reasonably incurred by such Person in connection with therasuit or proceeding if such Person acted in good faithiarm manner which such Person reasonably believed to be in
or not opposed to the best interests of the Company, andregpect to a criminal action or proceeding, had no reasermalise to believe such Person’s conduct was unlawful;
providedthat such Person shall not be entitled to indemnificatie@udh judgment, penalty, fine or other expense was direatlged by such Person’s fraud, gross negligence or willful
misconduct or, in the case of an Independent Manager, bdddiawillful misconduct.

SECTION 10.02_Indemnity for Actions By or In the Right oEtRompany Subject to the provisions of Section 10l#teof, to the fullest extent permitted by law,
the Company shall indemnify any Person who was or is a paig/threatened to be made a party to any threatened, pendaugrgrieted action or suit by or in the right of the
Company to procure a judgment in its favor by reason of thetfeat such Person is or was a Member, Manager, officer, ollinty Person, legal representative or agent of the
Company, or is or was serving at the request of the Companyresyer, manager, director, officer, partner, sharehptdertrolling Person, legal representative or agent oftarot
limited liability company, corporation, partnership,njoiventure, trust or other enterprise, against expenseadimg amounts paid in settlement and attorneys’ feesadlgtand
reasonably incurred by such Person in connection with tfende or settlement of the actions or suit if such Persomlastgood faith and in a manner which such Person reasonably
believed to be in or not opposed to the best interests of tmep@ny;_providedhat such Person shall not be entitled to indemnificatiaudh judgment, penalty, fine or other expense
was directly caused by such Person’s fraud, gross negkgemwillful misconduct or, in the case of an Independent Mgmabad faith or willful misconduct. Indemnification magt
be made for any claim, issue or matter as to which such Peesobden adjudged by a court of competent jurisdiction, aftbaustion of all appeals therefrom, to be liable to the
Company or for amounts paid in settlement to the Compangssnl
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and only to the extent that the court in which the action orsais brought or other court of competent jurisdiction deiaes upon application that in view of all the circumstanaks
the case, the Person is fairly and reasonably entitled enmity for such expenses as the court deems proper.

SECTION 10.03_lIntentionally Omitted
SECTION 10.04_Expense#\ny indemnification under Sections 10.8td_10.02as well as the advance payment of expenses permitted uadéoi$10.05unless

ordered by a court or advanced pursuant to Section T&@fv, must be made by the Company only as authorized in #afgpcase upon a determination that indemnification ef th
Manager, Member, officer, controlling Person, legal repreative or agent is proper in the circumstances. Therditation must be made:

(a) by the Member if the Member was not a party to the act, suit ocgeding; or
(b) if the Member was a party to the act, suit or proceeding bypedeent legal counsel in a written opinion.

SECTION 10.05_Advance Payment of Expens€ie expenses of each Person who is or was a Manager, MeoffiEm, controlling Person, legal representative or
agent, or is or was serving at the request of the Company asrdbenemanager, director, officer, partner, shareholdsrtrolling Person, legal representative or agent of anditnéed
liability company, corporation, partnership, joint vergptrust or other enterprise, incurred in defending a aritriminal action, suit or proceeding may be paid by the Canypas they
are incurred and in advance of the final disposition of th@agsuit or proceeding, upon receipt of an undertakingryrobehalf of such Person to repay the amount if it is ultifyate
determined by a court of competent jurisdiction that sudlséreis not entitled to be indemnified by the Company. Thwisions of this Section 10.Ghall not affect any rights to
advancement of expenses to which personnel other than thébteor the Managers (other than each Independent Managgerentitled under any contract or otherwise by law.

SECTION 10.06_Other Arrangements Not Exclud&the indemnification and advancement of expenses aatitbin or ordered by a court pursuant to this

Article X:

(a) does not exclude any other rights to which a Person seekdsgninification or advancement of expenses may be entitlddnemy agreement, decision of
the Member, consent or action of the Managers or otherwgsejther an action of any Person who is or was a Manager, Meroffieer, controlling Person, legal representative or
agent, or is or was serving at the request of the Company asrdenemanager, director, officer, partner, shareholdertrolling Person, legal representative or agent of anditnéed
liability company, corporation, partnership, joint vergptrust or other enterprise, in the official capacity oflsPerson or an action in another capacity while holding position; and

(b) continues for a Person who has ceased to be a Member, Man#ger, legal representative or agent and inures to thefitesf the successors, heirs,
executors and administrators of such a Person.
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ARTICLE XI
MISCELLANEOUS PROVISIONS

SECTION 11.01_No Bankruptcy Petition; Dissolution

(@) To the fullest extent permitted by law, the Member and eachadar hereby covenant and agree (or shall be deemed to haley/ lsevenanted and agreed)
that, prior to the date which is one year and one day afterettmeination of the Indenture and the payment in full of theuBitization Bonds and any other amounts owed under the
Indenture, it will not acquiesce, petition or otherwiseake or cause the Company to invoke the process of any courbeer@mental Authority for the purpose of commencing or
sustaining an involuntary case against the Company ungeedaral or state bankruptcy, insolvency or similar law pp@inting a receiver, liquidator, assignee, trustee arliah,
sequestrator or other similar official of the Company or sumlystantial part of the property of the Company, or ordettiegvinding up or liquidation of the affairs of the Company;
provided, however, that nothing in this Section 11sBall constitute a waiver of any right to indemnificatiosimbursement or other payment from the Company pursuahisto t
Agreement. This Section 11.@&lnot intended to apply to the filing of a voluntary bankmppetition on behalf of the Company which is governed by i®act.080f this Agreement.

(b) To the fullest extent permitted by law, the Member and eachadar hereby covenant and agree (or shall be deemed to haley/ lsevenanted and agreed)
that, until the termination of the Indenture and the paynrefull of the Securitization Bonds and any other amounts@weder the Indenture, the Member and such Manager will not
consent to, or make application for, or institute or maimtaiy action for, the dissolution of the Company under Sect®-801 or 18-802 of the LLC Act or otherwise.

(c) In the event that the Member or any Manager takes action latiom of this_Section 11.Qthe Company agrees that it shall file an answer with thetaur
otherwise properly contest the taking of such action arsbrtiie defense that the Member or Manager, as the case mastagrieed in writing not to take such action and should be
estopped and precluded therefrom and such other defeharg, as its counsel advises that it may assert.

(d) The provisions of this Section 11.8hall survive the termination of this Agreement and thegmssiion, withdrawal or removal of the Member or any
Manager. Nothing herein contained shall preclude pasi@n by the Member or a Manager in assertion or defenss ofaims in any such proceeding involving the Company.

SECTION 11.02_Amendments

(a) The power to alter, amend or repeal this Agreement shall lyensth the consent of the Member, providetiat the Company shall not alter, amend or repeal
any provision of Sections 1.02(Bjd_(c)1.05 1.07 1.08 3.01(b) 3.02 6.06 6.07, 7.02 7.05 7.06 9.01, 9.02 11.02and_11.06f this Agreement or the definition of “Independent

Manager” contained herein or the requirement that at aésithe Company have at least two Independent Managers(oailg, the “Special Purpose Provisidhsiithout, in each
case, the affirmative
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vote of a majority of the Managers, which vote must includedffirmative vote of each Independent Manager.

So long as any of the Securitization Bonds are outstandiegzbmpany and the Member shall give written notice to ea¢im&Agency of any amendment to this Agreement. The
effectiveness of any amendment of the Special Purposedtoosishall be subject to the Rating Agency notice condstget forth in the Basic Documents (other than an amendment
which is necessary: (i) to cure any ambiguity or (ii) toreat or supplement any such provision in a manner consigtigmthe intent of this Agreement).

(b) The Company’s power to alter or amend the Certificate of Rdion shall be vested in the Member. Upon obtaining theabof any amendment,
supplement or restatement as to the Certificate of Formati@ Member on behalf of the Company shall cause a Cet#fmaAmendment or Amended and Restated Certificate of
Formation to be prepared, executed and filed in accordaitbelve LLC Act.

(c) Notwithstanding anything in this Agreement to the cant, including Sections 11.02(a) and (b), unless and th&iSecuritization Bonds are issued and
outstanding, the Member may, without the need for any cdrareaction of, or notice to, any other Person, including aranlger, any officer, the Indenture Trustee or any Rating
Agency, alter, amend or repeal this Agreement in any manner.

SECTION 11.03_Governing LawTHIS AGREEMENT SHALL BE CONSTRUED IN ACCORDANCE WITH THEAWS OF THE STATE OF DELAWARE,
WITHOUT REFERENCE TO ITS CONFLICT OF LAW PROVISIONS, AND THEBLIGATIONS, RIGHTS AND REMEDIES OF THE PARTIES HEREUNDERHALL BE
DETERMINED IN ACCORDANCE WITH SUCH LAWS.

SECTION 11.04_HeadingsThe headings of the various Articles and Sections hemregifice convenience of reference only and shall not definénat any of the
terms or provisions hereof.

SECTION 11.05_SeverabilityAny provision of this Agreement that is prohibited or uf@neable in any jurisdiction shall, as to such jurisdintibe ineffective to
the extent of such prohibition or unenforceability withautalidating the remainder of such provision (if any) or teenaining provisions hereof (unless such constructioli sa
unreasonable), and any such prohibition or unenforcéabilany jurisdiction shall not invalidate or render unemfeable such provision in any other jurisdiction.

SECTION 11.06_AssignsEach and all of the covenants, terms, provisions and agmets contained in this Agreement shall be binding upon anitito the benefit
of the Member, and its permitted successors and assigns.

SECTION 11.07_Enforcement by Each Independent Managetwithstanding any other provision of this Agreemeimé¢ Member agrees that this Agreement
constitutes a legal, valid and binding agreement of the Me@nd is enforceable against the Member by each Indepel@erager in accordance with its terms.
27
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SECTION 11.08_Waiver of Partition; Nature of Intere&xcept as otherwise expressly provided in this Agreentetiie fullest extent permitted by law, each of the
Member and the Special Members hereby irrevocably waivesigint or power that such Person might have to cause the Quymraany of its assets to be partitioned, to cause the
appointment of a receiver for all or any portion of the asséthe Company, to compel any sale of all or any portion of téseés of the Company pursuant to any applicable law or to
file a complaint or to institute any proceeding at law or imiggto cause the dissolution, liquidation, winding up anténation of the Company. The Member shall not have anyéste
in any specific assets of the Company, and the Member shidilan@ the status of a creditor with respect to any distrimugiursuant to this Agreement.

SECTION 11.09_Benefits of Agreement; No Third-Party RgghEXcept for the Indenture Trustee with respect to the $peeirpose Provisions and Persons entitled
to indemnification hereunder, none of the provisions of thireement shall be for the benefit of or enforceable by aegitor of the Company or by any creditor of the Member or
Special Member. Nothing in this Agreement shall be deemeddate any right in any Person (other than the Indenturst@ewvith respect to the Special Purpose Provisions and
Persons entitled to indemnification hereunder) not a geetgto, and this Agreement shall not be construed in angoespbe a contract in whole or in part for the benefit of arngth
Person.

SIGNATURE PAGE FOLLOWS
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IN WITNESS WHEREOF, this Agreement is hereby executed bytigersigned as the sole Member of the Company and is eféezsiof the date first written
above.

CONSUMERS ENERGY COMPANY

By:
Name: Venkat Dhenuvakonda Rao
Title: Vice President and Treasurer
ACKNOWLEDGED AND AGREED:
Orlando C. Figueroa,
as Independent Manager
Dewen Tarn,
as Independent Manager
Sgnature Pageto

Amended and Restated Limited Liability Company Agreement
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SCHEDULE A

SCHEDULE OF CAPITAL CONTRIBUTIONS OF MEMBER

MEMBERSHIP
MEMBER'S CAPITAL INTEREST CAPITAL
NAME CONTRIBUTION PERCENTAGE ACCOUNT
Consumers Energy Company $ 1,890,000 100% $ 1,890,000

1
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SCHEDULE B
INITIAL MANAGERS
Melissa M. Gleespen
Catherine M. Reynolds
Thomas J. Webb
Orlando C. Figueroa

Dewen Tarn
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SCHEDULE C
INITIAL OFFICERS
Name Office
Venkat Dhenuvakonda Rao President, Chief Executive Officer,

Chief Financial Officer, and Treasurer

Thomas J. Webb Executive Vice President
Catherine M. Reynolds Senior Vice President and General Counsel
Glenn P. Barba Vice President and Controller
Melissa M. Gleespen Vice President and Secretary
Theodore J. Vogel Vice President and Chief Tax Counsel
Ashley L. Bancroft Assistant Secretary
Georgine R. Hyden Assistant Secretary
Beverly S. Burger Assistant Treasurer
James L. Loewen Assistant Treasurer
1
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EXHIBIT A
MANAGEMENT AGREEMENT
July 22,2014
Consumers 2014 Securitization Funding LLC
One Energy Plaza
Jackson, Michigan 49201

Re: Management Agreement — Consumers 2014 SecuritiZatinding LLC

Ladies and Gentlemen:

For good and valuable consideration, each of the undemiBeesons, who have been designated as managers of Con20@iSecuritization Funding LLC, a Delaware
limited liability company (the “Compariy, in accordance with the Amended and Restated LimitedilifgplCompany Agreement of the Company, dated as of July B24as it may be
amended, restated, supplemented or otherwise modifiedtfnoe to time, the “LLC Agreemelit hereby agree as follows:

1. Each of the undersigned accepts such Person’s rights ahdriytas a Manager under the LLC Agreement and agrees torpeeind discharge such Person’s duties
and obligations as a Manager under the LLC Agreement, atidiluagrees that such rights, authorities, duties andativigs under the LLC Agreement shall continue until such
Person’s successor as a Manager is designated or until susbr resignation or removal as a Manager in accordartbetivé LLC Agreement. Each of the undersigned agrees and
acknowledges that it has been designated as a “manager Gfdmpany within the meaning of the Delaware Limited LidpiCompany Act.

2. Until a year and one day has passed since the date that tlebligsttion under the Basic Documents was paid, to the fudleent permitted by law, each of the
undersigned agrees, solely in its capacity as a creditdreo€ompany on account of any indemnification or other payroeing to the undersigned by the Company, not to acquiesce,
petition or otherwise invoke or cause the Company to invhkeprocess of any court or governmental authority for th@@se of commencing or sustaining a case against the
Company under any federal or state bankruptcy, insolvensinalar law or appointing a receiver, liquidator, assigneustee, custodian, sequestrator or other similariafi the
Company or any substantial part of the property of the Compamordering the winding up or liquidation of the affairstoe Company.

3. THIS MANAGEMENT AGREEMENT SHALL BE GOVERNED BY AND CONSTRUE IN ACCORDANCE WITH THE LAWS OF THE STATE OF
DELAWARE, AND ALL RIGHTS AND REMEDIES SHALL BE GOVERNED BY SICH LAWS WITHOUT REGARD TO PRINCIPLES OF CONFLICTS OF LAWS.

1
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Capitalized terms used and not otherwise defined hereia tteymeanings set forth in the LLC Agreement.

This Management Agreement may be executed in any numbeuoteparts, each of which shall be deemed an original oMaisagement Agreement and all of which
together shall constitute one and the same instrument.

IN WITNESS WHEREOF, the undersigned have executed this lgament Agreement as of the day and year first above written.

Melissa M. Gleespen

Catherine M. Reynolds

Thomas J. Webb

Orlando C. Figueroa

Dewen Tarn

2
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APPENDIX A
DEFINITIONS
As used in this Agreement, the following terms have the ity meanings:

“Administration Agreemeritmeans the Administration Agreement, dated as of the datedfidoy and between the Company and the Administrator jpuntsie which the
Administrator will provide certain management serviceti®Company.

“Administrator’ means Consumers Energy, as Administrator under the Adination Agreement, or any successor Administrator to xtent permitted under the
Administration Agreement.

“Affiliate " means, with respect to any specified Person, any otheoRentrolling or controlled by or under common control watich specified Person. For the purposes of
this definition, “control” when used with respect to anysified Person means the power to direct the management dicip@f such specified Person, directly or indirectly,atiner
through the ownership of voting securities, by contracttbeowise, and the terms “controlling” and “controlled” leameanings correlative to the foregoing. Unless otheratsted,
references herein to an Affiliate means an Affiliate of thenpany.

“Agreement has the meaning set forth in the preamble hereto.

“Bankruptcy is defined in_Section 9.01(l)f this Agreement.

“Bankruptcy Codeémeans Title 11 of the United States Code (11 U.S.C. §§_18&@)t as amended.

“Basic Documentsmeans the Indenture, the Administration Agreement, tHe Sgreement, the Bill of Sale, the Certificate of Formatithre Original LLC Agreement, this
Agreement, the Servicing Agreement, the Series Supplernenintercreditor Agreement, the Letter of Represeotitithe Underwriting Agreement and all other documents and
certificates delivered in connection therewith.

“Bill of Sale” means the bill of sale in connection with the sale of the $i¢ization Property pursuant to the Sale Agreement.

“Capital Account is defined in_Section 2.08f this Agreement.

“Capital Contributiori is defined in_Section 2.0af this Agreement.

“Certificate of Formatioi means the Certificate of Formation filed with the SecretairState of the State of Delaware on March 6, 2014 purswanhich the Company was
formed.

“Clearing Agency means an organization registered as a “clearing agenagyaunt to Section 17A of the Securities Exchange Act of 1884mended.

1
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“Cod€’ means the Internal Revenue Code of 1986, as amended.

“Collection Account means the account established and maintained by the lmdeTitustee in connection with the Indenture and any suhexts@ontained therein.

“Commissiori means the Michigan Public Service Commission.

“Company has the meaning set forth in the preamble to this Agreement.

“Consumers Energymeans Consumers Energy Company, a Michigan corporatia@haay of its successors or permitted assigns.

“Financing Ordet means the financing order issued by the Commission to GoessiEnergy on December 6, 2013, Case No. U-17473, amitigpthe creation of the
Securitization Property. Consumers Energy unconditipaacepted all conditions and limitations requested mhsorder in a letter dated January 24, 2014 from Consumesgig o

the Commission.

“Governmental Authoritymeans any nation or government, any U.S. federal, statal & other political subdivision thereof and any courtnaustrative agency or other
instrumentality or entity exercising executive, legislaf judicial, regulatory or administrative functions af@ernment.

“Holder” means the Person in whose name a Securitization Bond isteegd.

“Indenture means the Indenture, dated as of the date hereof, by ané&batiie Company and The Bank of New York Mellon, a New York r@mkorporation, as Indenture
Trustee and as Securities Intermediary.

“Indenture Trusteéemeans The Bank of New York Mellon, a New York banking corgiama, as indenture trustee for the benefit of the Securetid®aor any successor
indenture trustee for the benefit of the Secured Partie e Indenture.

“Independent Managegis defined in_Section 4.01(af this Agreement.

“Independent Manager Féis defined in_Section 4.01(af this Agreement.

“Intercreditor Agreemefitmeans that certain Intercreditor Agreement, dated aseofiite hereof, by and among the Company, the Indenture Er@basumers Energy, the
parties to the accounts receivables sale program of ConsuReeeivables Funding I, LLC, Consumers Funding LLC ardihstee for the securitization bonds issued by Consumers
Funding LLC, and any subsequent such agreement.

“Letter of Representatiofisneans any applicable agreement between the Company aag@plieable Clearing Agency, with respect to such Clearigercy’s rights and
obligations (in its capacity as a Clearing Agency) with extgo any Book-Entry Securitization Bonds (as defined enltidenture).
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“LLC Act” means the Delaware Limited Liability Company Act, as ameshd

“Managef means each manager of the Company under this Agreement.

“Member” has the meaning set forth in the preamble to this Agreement.

“Membership Interestis defined in_Section 6.0&f this Agreement.

“Ongoing Other Qualified Costsneans the Qualified Costs described as such in the Fingi@ider, including Operating Expenses and any other costgifabd in the Basic

Documents; providedhowever that Ongoing Other Qualified Costs do not include the Camisecosts of issuance of the Securitization Bonds and GuoessiEnergy’s costs of
retiring existing debt and equity securities.

“Operating Expensésneans all unreimbursed fees, costs and out-of-pocketresqseof the Company, including all amounts owed by the Cognfzathe Indenture Trustee
(including indemnities, legal fees and expenses) or anydgan fees of the Servicer pursuant to the Servicing Agregrees of the Administrator pursuant to the Administratio
Agreement, legal and accounting fees, Rating Agency aateetfees (i.e. website provider fees) and any franchiséher ¢axes owed by the Company, including on investment
income in the Collection Account.

“Qriginal LLC Agreemernithas the meaning set forth in the recitals to this Agreement.

“Persori means any individual, corporation, limited liability cgany, estate, partnership, joint venture, associatiant, goock company, trust (including any beneficiary
thereof), unincorporated organization or GovernmentahAuity.

“Qualified Cost$ means all qualified costs as defined in Section 10h(dghefSecuritization Law allowed to be recovered by ConsuiBeesgy under the Financing Order.
“Rating Agency means, with respect to the Securitization Bonds, any of §®Investors Service, Inc. or Standard & Poor’s Ratiigsvices, a Standard & Poor’s Financial
Services LLC business, or any successors thereto, thatleog rating with respect to the Securitization Bonds.oléach organization or successor is any longer in existéReting

Agency” shall be a nationally recognized statistical rgtinganization or other comparable Person designated l§ydhmpany, notice of which designation shall be given to the
Indenture Trustee and the Servicer.

“Sale Agreemeritmeans the Securitization Property Purchase and Sale Agneiedated as of the date hereof, pursuant to which ther8ellsell its rights and interests in
the Securitization Property to the Company.

“Secured Parti¢sneans the Indenture Trustee, the Holders and any credétrexgn described in the Series Supplement.

3
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“Securitization Bond Collaterameans all of the Company’s right, title and interest (wheethow owned or hereafter acquired or arising) in and toh@ecuritization
Property created under and pursuant to the Financing Ordikth® Securitization Law, and transferred by the SellehéocGompany pursuant to the Sale Agreement (including, to the
fullest extent permitted by law, the right to impose, cdlieed receive the Securitization Charges, the right to oitariodic adjustments to the Securitization Charges, dmeheenue,
collections, payments, money and proceeds arising oueafights and interests created under the Financing Ordg|l(Securitization Charges related to the SecuritiraRroperty,
(c) the Sale Agreement and the Bill of Sale executed in cotioretherewith and all property and interests in propeemsferred under the Sale Agreement and the Bill of Sale with
respect to the Securitization Property and the Secuiitiz&onds, (d) the Servicing Agreement, the Administrai@reement, the Intercreditor Agreement and any subsagyic
agency, administration or collection agreements exedatednnection therewith, to the extent related to the foiegSecuritization Property and the Securitization Boffelsthe
Collection Account, all subaccounts thereof and all amswoftash, instruments, investment property or other assadeposit therein or credited thereto from time to time dhd a
financial assets and securities entitlements carrieéiher credited thereto, (f) all rights to compel the Segvio file for and obtain periodic adjustments to the Sewaiion Charges
in accordance with Section 10k(3) of the Securitizatiawland the Financing Order, (g) all present and future daiflamands, causes and choses in action in respect of ahpbr al
the foregoing, whether such claims, demands, causes asdshoaction constitute Securitization Property, accageneral intangibles, instruments, contract rightsttehgaper or
proceeds of such items or any other form of property, (ha@bunts, chattel paper, deposit accounts, documentesaémangibles, goods, instruments, investment prygpetters of
credit, letters-of-credit rights, money, commercial waims and supporting obligations related to the foregaangl (i) all payments on or under, and all proceeds in résgeany or
all of the foregoing.

“Securitization Bondsmeans the securitization bonds authorized by the Fingn@irder and issued under the Indenture.

“Securitization Chargemeans any securitization charges as defined in Sectibi)l6f the Securitization Law that are authorized by thesficing Order.

“Securitization Law means the laws of the State of Michigan adopted in June 28@6ted as 2000 PA 142.

“Securitization Propertymeans all securitization property as defined in Secti@h(f) of the Securitization Law created pursuant to theRiing Order and under the
Securitization Law, including the right to impose, collaad receive the Securitization Charges in an amount naggegarovide the full recovery of all Qualified Costs, thght
under the Financing Order to obtain periodic adjustmeng&eaiuritization Charges under Section 10k(3) of the Sezafion Law and all revenue, collections, payments, nysrend
proceeds arising out of the rights and interests describddnSection 10(j) of the Securitization Law.

“Seller” means Consumers Energy, as Seller under the Sale Agreement
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“Series Supplemehtneans the indenture supplemental to the Indenture in time &tached as Exhibit B the Indenture that authorizes the issuance of the Sizatitn
Bonds.

“Servicef means Consumers Energy, as Servicer under the ServicinepAgent.

“Servicing Agreemeritmeans the Securitization Property Servicing Agreemeated as of the date hereof, pursuant to which the Servicksevilice the Securitization
Property on behalf of the Company.

“Special Membetis defined in_Section 1.02(k)f this Agreement.

“Special Purpose Provisiohs defined in_Section 11.02(&¥ this Agreement.

“Sponsof means Consumers Energy, in its capacity as “sponsor” oSgwuritization Bonds within the meaning of Regulation AB @&fined in the Indenture).

“Tariff” means the most current version on file with the Commissib8reet No. C-43.10 and Sheet No. D-5.10 of Consumers gsdRgte Book for Electric Service,
M.P.S.C. 13 - Electric, or substantially comparable shieetsded in a later complete revision of Consumers Eneiggte Book for Electric Service approved and on file with the
Commission.

“Treasury Reqgulatiorismeans the regulations, including proposed or temporagylegions, promulgated under the Code.

“Underwriting Agreemeritmeans the Underwriting Agreement, dated July 14, 2014nlyaanong Consumers Energy, the representatives of theasewelerwriters named
therein and the Company.
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INDENTURE
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CONSUMERS 2014 SECURITIZATION FUNDING LLC,
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and
THE BANK OF NEW YORK MELLON,
Indenture Trustee and Securities|ntermediary

Dated as of July 22, 2014

https://www.sec.gov/Archives/edgar/data/201533/A0@65914051790/a14-9989 1lex4dl.htm 7/16/2014 11:25:06 AM



Page 2

TABLE OF CONTENTS
Page
ARTICLE | DEFINITIONS AND RULES OF CONSTRUCTION; INCORPORION BY REFERENCE 2
SECTION 1.01. Definitions and Rules of Construction 2
SECTION 1.02. Incorporation by Reference of Trust Indestct 2
ARTICLE Il THE SECURITIZATION BONDS 2
SECTION 2.01. _Form 2
SECTION 2.02. Denominations of Securitization Bonds 3
SECTION 2.03. Execution, Authentication and Delivery 4
SECTION 2.04. Temporary Securitization Bonds 4
SECTION 2.05. Redistration; Registration of Transfer Bxdhange of Securitization Bonds 5
SECTION 2.06. Mutilated, Destroyed, Lost or Stolen Sd@aiion Bonds 6
SECTION 2.07. Persons Deemed Owner 7
SECTION 2.08. Payment of Principal, Premium, if any, artédast; Interest on Overdue Principal; Principal, Premifiamy, and Interest Rights Preserved 7
SECTION 2.09. Cancellation 8
SECTION 2.10. QOutstanding Amount; Authentication andigl of Securitization Bonds 9
SECTION 2.11. Book-Entry Securitization Bonds 12
SECTION 2.12. Notices to Clearing Agency 13
SECTION 2.13. Definitive Securitization Bonds 13
SECTION 2.14. CUSIP Number 13
SECTION 2.15. Letter of Representations 14
SECTION 2.16. Tax Treatment 14
SECTION 2.17. State Pledge 14
SECTION 2.18. Security Interests 14
ARTICLE Ill COVENANTS 16
SECTION 3.01. Payment of Principal, Premium, if any, artdrest 16
SECTION 3.02. Maintenance of Office or Agency 16
SECTION 3.03. Money for Payments To Be Held in Trust 16
SECTION 3.04. Existence 17
SECTION 3.05. Protection of Securitization Bond Collater 18
SECTION 3.06. Opinions as to Securitization Bond Colkglter 18
SECTION 3.07. Performance of Obligations; Servicing; SHDQgs 19
SECTION 3.08. Certain Negative Covenants 22
SECTION 3.09. Annual Statement as to Compliance 23
SECTION 3.10. Issuer May Consolidate, etc., Only on &eiferms 23
SECTION 3.11. Successor or Transferee 25
SECTION 3.12. No Other Business 26
SECTION 3.13. No Borrowing 26
SECTION 3.14. Servicer's Obligations 26

https://www.sec.gov/Archives/edgar/data/201533/A0@65914051790/a14-9989 1lex4dl.htm 7/16/2014 11:25:06 AM



SECTION 3.15.
SECTION 3.16.
SECTION 3.17.
SECTION 3.18.
SECTION 3.19.
SECTION 3.20.
SECTION 3.21.
SECTION 3.22.
SECTION 3.23.

ARTICLE V REMEDIES
SECTION 5.01.
SECTION 5.02.
SECTION 5.03.
SECTION 5.04.
SECTION 5.05.
SECTION 5.06.
SECTION 5.07.
SECTION 5.08.
SECTION 5.09.
SECTION 5.10.
SECTION 5.11.
SECTION 5.12.
SECTION 5.13.
SECTION 5.14.
SECTION 5.15.

Guarantees, Loans, Advances and Otheritiedi
Capital Expenditures

Restricted Payments
Notice of Events of Default

Further Instruments and Acts
Inspection

Sale Agreement, Servicing Agreementrénéelitor Agreement and Administration Agreement Covésian

Taxes
Notices from Holders

ARTICLE IV SATISFACTION AND DISCHARGE; DEFEASANCE
SECTION 4.01.
SECTION 4.02.
SECTION 4.03.
SECTION 4.04.

Satisfaction and Discharge of IndenturdeBsance
Conditions to Defeasance

Application of Trust Money

Repayment of Moneys Held by Paying Agent

Events of Default

Acceleration of Maturity; Rescission anchAlment

Collection of Indebtedness and Suits fooErgment by Indenture Trustee
Remedies; Priorities

Optional Preservation of the SecuritizaBond Collateral

Limitation of Suits

Unconditional Rights of Holders To Receivia&lpal, Premium, if any, and Interest
Restoration of Rights and Remedies

Rights and Remedies Cumulative

Delay or Omission Not a Waiver

Control by Holders

Waiver of Past Defaults

Undertaking for Costs

Waiver of Stay or Extension Laws

Action on Securitization Bonds

ARTICLE VITHE INDENTURE TRUSTEE
SECTION 6.01.
SECTION 6.02.
SECTION 6.03.
SECTION 6.04.
SECTION 6.05.
SECTION 6.06.
SECTION 6.07.
SECTION 6.08.
SECTION 6.09.
SECTION 6.10.
SECTION 6.11.

Duties of Indenture Trustee

Rights of Indenture Trustee

Individual Rights of Indenture Trustee
Indenture Trustee’s Disclaimer

Notice of Defaults

Reports by Indenture Trustee to Holders
Compensation and Indemnity

Replacement of Indenture Trustee and Sexulitermediary
Successor Indenture Trustee by Merger
Appointment of Co-Trustee or Separate Erist
Eligibility; Disqualification

Page 3

26
26
26
26
27
27
27
29
29

29
29
31
33
33

33
33
35
35
37
39
39
40
40
40
40
40
41
41
42
42

42
42
44
46
46
46
47
48
48
50
50
51

https://www.sec.gov/Archives/edgar/data/201533/A0@65914051790/a14-9989 1lex4dl.htm

7/16/2014 11:25:06 AM



SECTION 6.12.
SECTION 6.13.
SECTION 6.14.
SECTION 6.15.

SECTION 7.01.
SECTION 7.02.
SECTION 7.03.
SECTION 7.04.

SECTION 8.01.
SECTION 8.02.
SECTION 8.03.
SECTION 8.04.
SECTION 8.05.
SECTION 8.06.

SECTION 9.01.
SECTION 9.02.
SECTION 9.03.
SECTION 9.04.
SECTION 9.05.
SECTION 9.06.

Preferential Collection of Claims Agairsstuer
Representations and Warranties of Inderftustee

Annual Report by Independent Registeredid®Abcountants
Custody of Securitization Bond Collateral

ARTICLE VIIHOLDERS' LISTS AND REPORTS
Issuer To Furnish Indenture Trustee Namé#\ddresses of Holders

Preservation of Information; Communigasito Holders

Reports by Issuer
Reports by Indenture Trustee

ARTICLE VIIIACCOUNTS, DISBURSEMENTS AND RELEASES

Collection of Money

Collection Account

General Provisions Regarding the Collecfiocount
Release of Securitization Bond Collateral

Opinion of Counsel
Reports by Independent Registered Publioiatants

ARTICLE IXSUPPLEMENTAL INDENTURES

Supplemental Indentures Without Consehtobdiers
Supplemental Indentures with Consent oieial

Execution of Supplemental Indentures

Effect of Supplemental Indenture

Conformity with Trust Indenture Act

Reference in Securitization Bonds to Supphgal Indentures

ARTICLE X MISCELLANEOUS
SECTION 10.01.
SECTION 10.02.
SECTION 10.03.
SECTION 10.04.
SECTION 10.05.
SECTION 10.06.
SECTION 10.07.
SECTION 10.08.
SECTION 10.09.
SECTION 10.10.
SECTION 10.11.
SECTION 10.12.
SECTION 10.13.
SECTION 10.14.
SECTION 10.15.
SECTION 10.16.
SECTION 10.17.
SECTION 10.18.
SECTION 10.19.
SECTION 10.20.

Compliance Certificates and Opinions, et

Form of Documents Delivered to Indentunesiee

Acts of Holders

Notices, etc., to Indenture Trusteeidsand Rating Agencies
Notices to Holders; Waiver

Conflict with Trust Indenture Act

Successors and Assigns

Severability

Benefits of Indenture

Legal Holidays

GOVERNING LAW

Counterparts

Recording of Indenture

No Recourse to Issuer

Basic Documents

No Petition

Securities Intermediary

Rule 17g-5 Compliance

Submission to Non-Exclusive Jurisdictifaiver of Jury Trial
Certain Tax Laws

Page 4

51
52
52
52

53
53
53
53
54

54
54
55
58
59
60
60

60
60
62
63
64
64
64

64
64
66
67
67
68
68
68
69
69
69
69
69
69
69
70
70
71
71
71
71

https://www.sec.gov/Archives/edgar/data/201533/A0@65914051790/a14-9989 1lex4dl.htm

7/16/2014 11:25:06 AM



Page 5

EXHIBITS
Exhibit A Form of Securitization Bonds
Exhibit B Form of Series Supplement
Exhibit C Servicing Criteria to be Addressed by Indenture Trusteesse&sment of Compliance
APPENDIX
Appendix A Definitions and Rules of Construatio
iv

https://www.sec.gov/Archives/edgar/data/201533/A0@65914051790/a14-9989 1lex4dl.htm 7/16/2014 11:25:06 AM



TRUST INDENTURE ACT

SECTION

TRUST INDENTURE ACT CROSSREFERENCE TABLE

INDENTURE SECTION

Page 6

310

311

312

313

314

315

(a)(1)
()(2)
()3)
(2)(4)
()(5)
(b)
@)
(b)
@)
(b)
©
@)
(b))
(b))
©
©)
@)
(b)
©@)
©()
©@E)
(d)
)
®
@

6.11
6.11
6.10(b)(i)
Not applicable
6.11
6.11
6.12
6.12
7.01and 7.02
7.02(b)
7.02(c)
7.04
7.04
7.04
7.03(a) and 7.04
Not applicable
3.09, 4.01 and 7.03(a)
3.06 and 4.01
2.10, 4.01, 8.04(b) and 10.01(a)
2.10,4.01, 8.04(b) and 10.01(a)
2.10,4.01 and 10.01(a)
2.10, 8.04(b) and 10.01
10.01(a)
10.01(a)
6.01(b)(i) and 6.01(b)(ii)
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TRUST INDENTURE ACT
SECTION

Page 7

INDENTURE SECTION

316

317

318

(b)
(©)
(d)
(e)
(a) (last sentence)
@@)®A)
@@)®)
(@)
(b)
(©)
(@)
(@)(2)
(b)
@
(b)
(©)

6.05
6.01(a)
6.01(c)(i), 6.01(c)(ii) and 6.01(c)(iii)
5.13
Appendix A — definition of “Outstanding”
5.11
5.12
Not applicable
5.07
Appendix A — definition of “Record Date”
5.03(a)
5.03(c)(iv)
3.03
10.06
10.06
10.06

THIS CROSS REFERENCE TABLE SHALL NOT, FOR ANY PURPOSE, BE IMED TO BE PART OF THIS INDENTURE.
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This INDENTURE, dated as of July 22, 2014, is by and betweeNSOMERS 2014 SECURITIZATION FUNDING LLC, a Delaware limitdiability company, and
THE BANK OF NEW YORK MELLON, a New York banking corporatiom its capacity as trustee for the benefit of the Securedd2aatid in its separate capacity as a securities
intermediary.

In consideration of the mutual agreements herein contagsezh party hereto agrees as follows for the benefit of thergiarty hereto and each of the Holders:
RECITALS OF THE ISSUER

The Issuer has duly authorized the execution and delivetlyi@indenture and the creation and issuance of the Semaiiith Bonds issuable hereunder, which will
be of substantially the tenor set forth herein and in theeSeBupplement.

The Securitization Bonds shall be non-recourse obligatimd shall be secured by and payable solely out of the precéddide Securitization Property and the other
Securitization Bond Collateral as provided herein. If amthe extent that such proceeds of the Securitization Piypaed the other Securitization Bond Collateral are insigfit to
pay all amounts owing with respect to the Securitizationdnithen, except as otherwise expressly provided herepihdsrolders shall have no Claim in respect of such insfficy
against the Issuer or the Indenture Trustee, and the Hololetiseir acceptance of the Securitization Bonds, waivesaish Claim.

All things necessary to (a) make the Securitization Bomtl&n executed by the Issuer and authenticated and delibgtbe Indenture Trustee hereunder and duly
issued by the Issuer, valid obligations, and (b) make tidehture a valid agreement of the Issuer, in each case,@ndmatce with their respective terms, have been done.

NOW, THEREFORE, THIS INDENTURE WITNESSETH:

That the Issuer, in consideration of the premises hereitagued and of the purchase of the Securitization Bonds bkitiiéers and of other good and lawful
consideration, the receipt and sufficiency of which areebgracknowledged, and to secure, equally and ratably withr@judice, priority or distinction, except as specifigaitherwise
set forth in this Indenture, the payment of the SecuritiraBonds, the payment of all other amounts due under or inazifon with this Indenture (including all fees, expensesisel
fees and other amounts due and owing to the Indenture T)wstdehe performance and observance of all of the covenadtsanditions contained herein or in the Securitization
Bonds, has hereby executed and delivered this Indenturbyainese presents does hereby and by the Series Suppleitieomeey, grant, assign, transfer and pledge, in each, dase
and unto the Indenture Trustee, its successors and assignsf, for the benefit of the Secured Parties, all and $&mgbe property described in the Series Supplement (stagepy
herein referred to as the “Securitization Bond Collaf®rdlhe Series Supplement will more particularly desciieobligations of the Issuer secured by the Securitiz&mmd
Collateral.

AND IT ISHEREBY COVENANTED, DECLARED AND AGREED between thgarties hereto that all Securitization Bonds are to be gst@untersigned and
delivered and
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that all of the Securitization Bond Collateral is to be heid applied, subject to the further covenants, conditiaisases, uses and trusts hereinafter set forth, and thez |ésuitself
and any successor, does hereby covenant and agree to aritlenitidenture Trustee and its successors in said trushédvenefit of the Secured Parties, as follows:

ARTICLE |

DEFINITIONS AND RULES OF CONSTRUCTION; INCORPORATION BY REERENCE

SECTION 1.01._Definitions and Rules of ConstructiGapitalized terms used but not otherwise defined in thietdre shall have the respective meanings given to
such terms in Appendix Avhich is hereby incorporated by reference into this Indenas if set forth fully in this Indenture. Not all terms defd in Appendix Aare used in this
Indenture. The rules of construction set forth in Apperlishall apply to this Indenture and are hereby incorporate@feyence into this Indenture as if set forth fully in thisiémture.

SECTION 1.02._Incorporation by Reference of Trust IndemtAct Whenever this Indenture refers to a provision of the Tradehture Act, that provision is
incorporated by reference in and made a part of this Indenfure following Trust Indenture Act terms used in this Indea have the following meanings:

“indenture securities” means the Securitization Bonds.

“indenture security holder” means a Holder.

“indenture to be qualified” means this Indenture.

“indenture trustee” or “institutional trustee” means thdénture Trustee.

“obligor” on the indenture securities means the Issuer arycbgher obligor on the indenture securities.

All other Trust Indenture Act terms used in this Indentura thre defined by the Trust Indenture Act, defined by Trudehture Act reference to another statute or
defined by SEC rule have the meanings assigned to them hyd&dinitions.

ARTICLE Il
THE SECURITIZATION BONDS
SECTION 2.01._ForniThe Securitization Bonds and the Indenture Trustee'sfimat® of authentication shall be in substantially the feset forth in Exhibit Awith
such appropriate insertions, omissions, substitutiodsodimer variations as are required or permitted by this lhheror by the Series Supplement and may have such lettergers

or other marks of identification and such legends or endneses placed thereon as may, consistently herewith, bendied by the officers executing the Securitization Bords,
evidenced by their execution of the Securitization Bonds.
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The Securitization Bonds shall be typewritten, printetiggraphed or engraved or produced by any combination sétheethods (with or without steel engraved
borders), all as determined by the officers executing tteeiSization Bonds, as evidenced by their execution of theuBitization Bonds.

Each Securitization Bond shall be dated the date of its atiteion. The terms of the Securitization Bonds set fantBxhibit Aare part of the terms of this
Indenture.

SECTION 2.02._Denominations of Securitization Boritse Securitization Bonds shall be issuable in the Authdrzenominations specified in the
Series Supplement.

The Securitization Bonds may, at the election of and as aiztttbby a Responsible Officer of the Issuer, be issued inoomeore Tranches, and shall be designated
generally as the “Senior Secured Securitization Bondse$@014A” of the Issuer, with such further particular desitions added or incorporated in such title for the Seeatibn
Bonds of any particular Tranche as a Responsible Officér®fdsuer may determine. Each Securitization Bond shalltbealesignation so selected for the Tranche to which it
belongs. All Securitization Bonds shall be identical inrabpects except for the denominations thereof, the Hotdeeof, the numbering thereon and the legends thereorssuhie
Securitization Bonds are comprised of one or more Trandhegich case all Securitization Bonds of the same Tranché sa identical in all respects except for the denomination
thereof, the Holder thereof, the numbering thereon, theridg thereon and the CUSIP number thereon. All Securitiz&onds of a particular Tranche shall be in all respectsigqua
and ratably entitled to the benefits hereof without prafess priority or distinction on account of the actual timeiores of authentication and delivery, all in accordancéntie terms
and provisions of this Indenture.

The Securitization Bonds shall be created by the SerieplSoent authorized by a Responsible Officer of the IssubichvSeries Supplement shall specify and
establish the terms and provisions thereof, includingdfieving (which terms and provisions may differ as betweearithes):

(a) designation of any Tranches thereof;

(b) the principal amount (and, if more than onanthe is issued, the respective principal amounts of suahches);
(c) the Bond Interest Rate;

(d) the Payment Dates;

(e) the Scheduled Payment Dates;

® the Scheduled Final Payment Date(s);

(9) the Final Maturity Date(s);

(h) the issuance date;
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@) the Authorized Denominations;

[0)] the Expected Amortization Schedule(s);

(K) the place or places for the payment of intedcipal and premium, if any;

(0] any additional Secured Parties;

(m) the identity of the Indenture Trustee;

(n) the Securitization Charges and the Seeatitin Bond Collateral;

(0) whether or not the Securitization Bonds aree Book-Entry Securitization Bonds and the extent to wiSiebtion 2.1 Ehould apply; and

P) any other terms of the Securitization Borwtslfanches thereof) that are not inconsistent with theipions of this Indenture and as to which the Rating
Agency Condition is satisfied.

SECTION 2.03._Execution, Authentication and Deliverge Securitization Bonds shall be executed on behalf ofshedr by any of its Responsible Officers. The
signature of any such Responsible Officer on the Secutibiz&8onds may be manual or facsimile.

Securitization Bonds bearing the manual or facsimile digmeeof individuals who were at any time Responsible Offiaafrthe Issuer shall bind the Issuer,
notwithstanding that such individuals or any of them hawsed to hold such offices prior to the authentication aniveigi of the Securitization Bonds or did not hold such offiee
the date of the Securitization Bonds.

At any time and from time to time after the execution and dei\of this Indenture, the Issuer may deliver SecuritizaBonds executed by the Issuer to the
Indenture Trustee pursuant to an Issuer Order for autheitic and the Indenture Trustee shall authenticate aneedéhe Securitization Bonds as in this Indenture provided not
otherwise.

No Securitization Bond shall be entitled to any benefit urttiss Indenture or be valid or obligatory for any purposdesa there appears on such Securitization Bond
a certificate of authentication substantially in the forraypded for therein executed by the Indenture Trustee bytheual signature of one of its authorized signatories, antl s
certificate upon any Securitization Bond shall be coneleigividence, and the only evidence, that such Securitiz8@md has been duly authenticated and delivered hereunder.

SECTION 2.04._Temporary Securitization BonBending the preparation of Definitive Securitization Bepdrsuant to Section 2.1tBe Issuer may execute, and
upon receipt of an Issuer Order the Indenture Trustee shthleaticate and deliver, Temporary Securitization Bohds are printed, lithographed, typewritten, mimeograpired
otherwise produced, of the tenor of the Definitive Seceaiiion Bonds in lieu of which they are issued and with suclati@ns not inconsistent with the terms of this Indenturéhas
officers executing the
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Securitization Bonds may determine, as evidenced by thegion of the Securitization Bonds.

If Temporary Securitization Bonds are issued, the Issucadise Definitive Securitization Bonds to be preparedait unreasonable delay. After the preparation
of Definitive Securitization Bonds, the Temporary Sedgation Bonds shall be exchangeable for Definitive Seiation Bonds upon surrender of the Temporary SecuritnaBionds
at the office or agency of the Issuer to be maintained as geaMin_Section 3.02vithout charge to the Holder. Upon surrender for candeladf any one or more Temporary
Securitization Bonds, the Issuer shall execute and thentade Trustee shall authenticate and deliver in exchargretbr a like principal amount of Definitive Securitizati8onds of
authorized denominations. Until so delivered in exchatigeTemporary Securitization Bonds shall in all respectsrigled to the same benefits under this Indenture as Digkni
Securitization Bonds.

SECTION 2.05._Registration; Registration of Transfed &mchange of Securitization Bondghe Issuer shall cause to be kept a register (the “SecuiitivBond
Registet) in which, subject to such reasonable regulations as it pnagcribe, the Issuer shall provide for the registratioB@duritization Bonds and the registration of transfers of
Securitization Bonds. The Indenture Trustee shall be “Bezation Bond Registrdrfor the purpose of registering the Securitization Bondd aiansfers of Securitization Bonds as
herein provided. Upon any resignation of any SecuritizaBond Registrar, the Issuer shall promptly appoint a sismres, if it elects not to make such an appointment, assuee th
duties of Securitization Bond Registrar.

If a Person other than the Indenture Trustee is appointeldebligsuer as Securitization Bond Registrar, the Issuegwi the Indenture Trustee prompt written
notice of the appointment of such Securitization Bond Regyigind of the location, and any change in the location,®Sbcuritization Bond Register, and the Indenture Truste s
have the right to inspect the Securitization Bond Regidtell aeasonable times and to obtain copies thereof, anchthenture Trustee shall have the right to rely conclusivplyrua
certificate executed on behalf of the Securitization BoediBtrar by a Responsible Officer thereof as to the namesaddiksses of the Holders and the principal amounts and numbe
of the Securitization Bonds (separately stated by Tranche)

Upon surrender for registration of transfer of any Seaatton Bond at the office or agency of the Issuer to be maiethias provided in Section 3.,Q#tovided that
the requirements of Section 8-401 of the UCC are met, thetsshall execute, and the Indenture Trustee shall autdat@tnd the Holder shall obtain from the Indenture Trugtebge
name of the designated transferee or transferees, one enmaarSecuritization Bonds in any Authorized Denominatiohthe same Tranche and aggregate principal amount.

At the option of the Holder, Securitization Bonds may be exaded for other Securitization Bonds in any Authorized Deinations, of the same Tranche and
aggregate principal amount, upon surrender of the Sezatitth Bonds to be exchanged at such office or agency asdaun_Section 3.02Vhenever any Securitization Bonds are so
surrendered for exchange, the Issuer shall, providedltleaeuirements of Section 8-401 of the UCC are met, exeantk upon any such execution, the Indenture Trustee shall
authenticate and the Holder
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shall obtain from the Indenture Trustee, the Securitirelionds that the Holder making the exchange is entitled teivec

All Securitization Bonds issued upon any registration ahsfer or exchange of other Securitization Bonds shall®edlid obligations of the Issuer, evidencing the
same debt, and entitled to the same benefits under thistimaeas the Securitization Bonds surrendered upon sudtnagn of transfer or exchange.

Every Securitization Bond presented or surrendered fastragion of transfer or exchange shall be duly endorseditlye accompanied by: (a) a written instrument
of transfer in form satisfactory to the Indenture Trustely @xecuted by the Holder thereof or such Holder’s attorndy duthorized in writing, with such signature guarantepdin
institution that is a member of: (i) The Securities Trangfgent Medallion Program (STAMP); (ii) The New York Stock&ange Medallion Program (MSP); (iii) The Stock Exchange
Medallion Program (SEMP); or (iv) such other signaturergngy program acceptable to the Indenture Trustee; arsliih) other documents as the Indenture Trustee may require.

No service charge shall be made to a Holder for any registrati transfer or exchange of Securitization Bonds, butsbadr or the Indenture Trustee may require
payment of a sum sufficient to cover any tax or other govemtaieharge or any fees or expenses of the Indenture Trusieeny be imposed in connection with any registration of
transfer or exchange of Securitization Bonds, other thahaxges pursuant to Section 2d¥4Section 2.06 0t involving any transfer.

The preceding provisions of this Section 2r@Bwithstanding, the Issuer shall not be required to make tle Securitization Bond Registrar need not register,
transfers or exchanges of any Securitization Bond that &as bubmitted within 15 days preceding the due date for aymgat with respect to such Securitization Bond until after
such due date has occurred.

SECTION 2.06._Mutilated, Destroyed, Lost or Stolen S#ization Bonds|f (a) any mutilated Securitization Bond is surrenderethe Indenture Trustee or the
Indenture Trustee receives evidence to its satisfactitheoflestruction, loss or theft of any Securitization Bond €éo) there is delivered to the Indenture Trustee such ggaur
indemnity as may be required by it to hold the Issuer and tbenture Trustee harmless, then, in the absence of notibe teduer, the Securitization Bond Registrar or the Indentu
Trustee that such Securitization Bond has been acquiredbytacted Purchaser, the Issuer shall, provided that thereements of Section 8-401 of the UCC are met, executg, and
upon the Issuer’s written request, the Indenture Trustekatithenticate and deliver, in exchange for or in lieu of succh mutilated, destroyed, lost or stolen Securitizaiond, a
replacement Securitization Bond of like Tranche, tenor uiricipal amount, bearing a number not contemporaneous$tanding; providechowever that, if any such destroyed, lost
or stolen Securitization Bond, but not a mutilated Seaatton Bond, shall have become or within seven days shallbedd payable, instead of issuing a replacement Sectiatiza
Bond, the Issuer may pay such destroyed, lost or stolen Eieation Bond when so due or payable without surrenderetbietf, after the delivery of such replacement Securitorat
Bond or payment of a destroyed, lost or stolen Securitindiond pursuant to the proviso to the preceding sentencetaded
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Purchaser of the original Securitization Bond in lieu of @thsuch replacement Securitization Bond was issued psef@rgayment such original Securitization Bond, the Issunet

the Indenture Trustee shall be entitled to recover suclacephent Securitization Bond (or such payment) from thedPe¢swhom it was delivered or any Person taking such
replacement Securitization Bond from such Person to whaii seplacement Securitization Bond was delivered or arigmes of such Person, except a Protected Purchaser, ahd shal
be entitled to recover upon the security or indemnity preditherefor to the extent of any loss, damage, cost or expeaseed by the Issuer or the Indenture Trustee in connectio
therewith.

Upon the issuance of any replacement Securitization Bodéuthis_Section 2.Qéhe Issuer and/or the Indenture Trustee may require thgatyby the Holder of
such Securitization Bond of a sum sufficient to cover anyaaather governmental charge that may be imposed in relétiereto and any other reasonable expenses (includingéeke fe
and expenses of the Indenture Trustee and the SecuritiZ2diod Registrar) in connection therewith.

Every replacement Securitization Bond issued pursuahisd®ection 2.0é replacement of any mutilated, destroyed, lost or stolecu8tization Bond shall
constitute an original additional contractual obligatafrihe Issuer, whether or not the mutilated, destroyedgiostolen Securitization Bond shall be found at any time doed by
any Person, and shall be entitled to all the benefits of tidehture equally and proportionately with any and all o®ecuritization Bonds duly issued hereunder.

The provisions of this Section 2.@8e exclusive and shall preclude (to the extent lawful) #leorights and remedies with respect to the replacemeraynent of
mutilated, destroyed, lost or stolen Securitization Bonds

SECTION 2.07._Persons Deemed Owrfnior to due presentment for registration of transfer gf @ecuritization Bond, the Issuer, the Indenture Trustes, t
Securitization Bond Registrar and any agent of the Issuiteoindenture Trustee may treat the Person in whose namesanyization Bond is registered (as of the day of
determination) as the owner of such Securitization Bond{epurpose of receiving payments of principal of and premitiany, and interest on such Securitization Bond and for al
other purposes whatsoever, whether or not such Secuotizabnd be overdue, and none of the Issuer, the Indenturgfewr any agent of the Issuer or the Indenture Trusteetshall
affected by notice to the contrary.

SECTION 2.08._Payment of Principal, Premium, if any, amedest; Interest on Overdue Principal; Principal, Premifiany, and Interest Rights Preserved

(@) The Securitization Bonds shall accrue ggeas provided in the Series Supplement at the applicairid Biterest Rate, and such interest shall be payable on
each applicable Payment Date. Any installment of intepgstcipal or premium, if any, payable on any SecuritizaBond that is punctually paid or duly provided for on the apgiile
Payment Date shall be paid to the Person in whose name suaht&etion Bond (or one or more Predecessor Securitindionds) is registered on the Record Date for such Payment
Date by wire transfer to an account maintained by such Hafdaccordance with payment instructions
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delivered to the Indenture Trustee by such Holder, and, reitbect to Book-Entry Securitization Bonds, paymentslvélimade by wire transfer in immediately available funds & th
account designated by the Holder of the applicable GlobaliStzation Bond unless and until such Global SecuritmaBond is exchanged for Definitive Securitization Bonids (
which event payments shall be made as provided above) aegiefer the final installment of principal and premium, ifyapayable with respect to such Securitization Bond on a
Payment Date, which shall be payable as provided below.

(b) The principal of each Securitization Bondath Tranche shall be paid, to the extent funds are avattadalefor in the Collection Account, in installments
on each Payment Date specified in the Series Supplemenigped that installments of principal not paid when scheduledet@éid in accordance with the Expected Amortization
Schedule shall be paid upon receipt of money available fon purpose, in the order set forth in the Expected Amortira8chedule. Failure to pay principal in accordance wittsuc
Expected Amortization Schedule because moneys are ndaklegpursuant to Section 8.8@ make such payments shall not constitute a Default or Enfebéfault under this
Indenture;_providechowever that failure to pay the entire unpaid principal amount ef 8ecuritization Bonds of a Tranche upon the Final Matur#yelfor the Securitization Bonds
of such Tranche shall constitute an Event of Default underitidenture as set forth in Section 5.0btwithstanding the foregoing, the entire unpaid priatgmount of the
Securitization Bonds shall be due and payable, if not preshopaid, on the date on which an Event of Default shall haeioed and be continuing, if the Indenture Trustee or the
Holders of the Securitization Bonds representing a mgjofithe Outstanding Amount of the Securitization Bonds hdwelared the Securitization Bonds to be immediately due and
payable in the manner provided_in Section 5 APpayments of principal and premium, if any, on the Setization Bonds shall be made pro rata to the Holders entitleceto unless
otherwise provided in the Series Supplement. The Indenftustee shall notify the Person in whose name a SecuidtizBbnd is registered at the close of business on the Recatel D
preceding the Payment Date on which the Issuer expectshéingl installment of principal of and premium, if any, ainterest on such Securitization Bond will be paid. Sucha®oti
shall be mailed no later than five days prior to such finalrReyt Date and shall specify that such final installment lglpayable only upon presentation and surrender of such
Securitization Bond and shall specify the place where setuftization Bond may be presented and surrendered fon@atyof such installment.

(c) If interest on the Securitization Bonds i$ paid when due, such defaulted interest shall be paid (ptesast on such defaulted interest at the applicable
Bond Interest Rate to the extent lawful) to the Persons wadiatders on a subsequent Special Record Date, which ddtbsladleast 15 Business Days prior to the Special Payment
Date. The Issuer shall fix or cause to be fixed any such SpRRezord Date and Special Payment Date, and, at least terbdfye any such Special Record Date, the Issuer shall mail to
each affected Holder a notice that states the Special R&ate] the Special Payment Date and the amount of defaulierest (plus interest on such defaulted interest) to be paid

SECTION 2.09._CancellatioAll Securitization Bonds surrendered for payment, regigin of transfer or exchange shall, if surrendered to argéh other than the
Indenture Trustee, be delivered to the Indenture Trustdehall be promptly canceled by the Indenture Trustee. Theelsmay at any time deliver to the Indenture Trustee for
cancellation any
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Securitization Bonds previously authenticated and dediddereunder that the Issuer may have acquired in any mainagsoever, and all Securitization Bonds so delivered bkal
promptly canceled by the Indenture Trustee. No Securitim@onds shall be authenticated in lieu of or in exchangafyrSecuritization Bonds canceled as provided in this
Section 2.09except as expressly permitted by this Indenture. All ceat8ecuritization Bonds may be held or disposed of by therifwte Trustee in accordance with its standard
retention or disposal policy as in effect at the time.

SECTION 2.10._Outstanding Amount; Authentication andiv@ey of Securitization BondsThe aggregate Outstanding Amount of Securitization Baonasmay be
authenticated and delivered under this Indenture shakxcged the aggregate of the amounts of Securitization Bbatiare authorized in the Financing Order but otherwisé sba
unlimited.

Securitization Bonds created and established by the Seupglement may at any time be executed by the Issuer angdlito the Indenture Trustee for
authentication and thereupon the same shall be authesttieat delivered by the Indenture Trustee upon Issuer Regué@sipon delivery by the Issuer to the Indenture Trusteg, an
receipt by the Indenture Trustee, or the causing to occundissuer, of the following; providetiowever that compliance with such conditions and delivery of suctuinents shall
only be required in connection with the original issuancthefSecuritization Bonds:

(@) Issuer ActiarAn Issuer Order authorizing and directing the autheritoeand delivery of the Securitization Bonds by the Indeafliustee and specifying
the principal amount of Securitization Bonds to be autlvaéid.

(b) AuthorizationsCopies of (i) the Financing Order, which shall be in fullde and effect and be Final, (ii) certified resolutionste Managers or Member of
the Issuer authorizing the execution and delivery of théeSeBupplement and the execution, authentication andettglof the Securitization Bonds and (iii) a Series Supet duly
executed by the Issuer.

(c) OpinionsAn opinion or opinions, portions of which may be delivergtbbe or more counsel for the Issuer, portions of which maydheered by one or
more counsel for the Servicer, and portions of which may tigeted by one or more counsel for the Seller, dated the GfpBiate, in each case subject to the customary exceptions,
qualifications and assumptions contained therein, to ¢fledive effect, that (i) all conditions precedent pied for in this Indenture relating to (A) the authenticatemd delivery of
the Issuer’s Securitization Bonds and (B) the executiahefSeries Supplement to this Indenture dated as of theofitites Indenture have been complied with and (i) the exieouof
the Series Supplement to this Indenture dated as of theofitttés Indenture is permitted by this Indenture, togethéh the other Opinions of Counsel described in Sections 9(d)
through 9(0o) of the Underwriting Agreement (other thact®as 9(f)(i) and 9(h) thereof) relating to the Issue&curitization Bonds.

(d) Authorizing CertificateAn Officer’s Certificate, dated the Closing Date, of theusr certifying that (i) the Issuer has duly authorizedeteecution and
delivery of this Indenture and the Series Supplement a@éxlecution and delivery of the Securitization Bonds
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and (i) the Series Supplement is in the form attachecetbeand complies with the requirements of Section 2.02

(e) The Securitization Bond CollaterBhe Issuer shall have made or caused to be made all filintpstihé Commission and the Michigan Department of State
pursuant to the Financing Order and the Securitization Liaavadl other filings necessary to perfect the Grant of theuBgzation Bond Collateral to the Indenture Trustee arlltlen
of this Indenture.

® Certificates of the Issuer and the Seller

(i) An Officer’s Certificate from the Issuer, dated as of fBlosing Date:

(A) to the effect that (1) the Issuer is not in Défainder this Indenture and that the issuance of the Sezatrin Bonds will not
result in any Default or in any breach of any of the terms, otk or provisions of or constitute a default under theafficing Order or any
indenture, mortgage, deed of trust or other agreement tument to which the Issuer is a party or by which it or its pdpis bound or any order
of any court or administrative agency entered in any Praogetd which the Issuer is a party or by which it or its propenigy be bound or to
which it or its property may be subject and (2) all condiigmecedent provided in this Indenture relating to the eti@epauthentication and
delivery of the Securitization Bonds have been compliedhwit

(B) to the effect that: the Issuer has not assigmsdnterest or participation in the Securitization Bondl&@eral except for the
Grant contained in this Indenture and the Series Supplerienissuer has the power and right to Grant the Secui@iz&ond Collateral to the
Indenture Trustee as security hereunder and thereundethartssuer, subject to the terms of this Indenture, hast€dédn the Indenture Trustee a
first priority perfected security interest in all of its hig title and interest in and to such Securitization Bond&etal free and clear of any Lien
arising as a result of actions of the Issuer or through theelsexcept Permitted Liens;

©) to the effect that the Issuer has appointeditimeof Independent registered public accountants as capiteed in Section 8.06

D) to the effect that the Sale Agreement, the 8ty Agreement, the Administration Agreement and therkreditor Agreement
are, to the knowledge of the Issuer (and assuming such agrgerre enforceable against all parties thereto otherttiean
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Issuer and Consumers Energy), in full force and effect anthe knowledge of the Issuer, that no party is in defaultoéfiligations under such
agreements; and

(E) certifying that the Securitization Bondwvaaeceived the ratings from the Rating Agencies requiretthéynderwriting
Agreement as a condition to the issuance of the Securgiz&onds.

(ii) An officer’s certificate from the Seller, dated as bEtClosing Date, to the effect that:

(A) in the case of the Securitization Propertyiifeed in the Bill of Sale, immediately prior to the convexze thereof to the Issuer
pursuant to the Sale Agreement: the Seller was the origimhttze sole owner of such Securitization Property, free &t of any Lien; the Seller
had not assigned any interest or participation in such &&xation Property and the proceeds thereof other thanddstsuer pursuant to the Sale
Agreement; the Seller has the power, authority and rightio, gell and assign such Securitization Property and theseds thereof to the Issuer;
the Seller has its chief executive office in the State of NMieln; and the Seller, subject to the terms of the Sale Agratinas validly sold and
assigned to the Issuer all of its right, title and interestnid to such Securitization Property and the proceeds thémeeand clear of any Lien
(other than Permitted Liens) and such sale and assignmabsisute and irrevocable and has been perfected,;

B) in the case of the Securitization Propertyiifeed in the Bill of Sale, immediately prior to the convenee thereof to the Issuer
pursuant to the Sale Agreement, the attached copy of thaé&iimaOrder creating such Securitization Property is tnee@mplete and is in full
force and effect; and

©) the Required Capital Level has been depositedused to be deposited by the Seller with the Trustee éalitimg to the Capital
Subaccount.

(9) Accountant’s Certificate or Lett@ne or more certificates or letters, addressed to thersstia firm of Independent registered public accountants of
recognized national reputation to the effect that (i) sactountants are Independent with respect to the Issuenulith meaning of this Indenture and are independent public
accountants within the meaning of the standards of the ®@oimpany Accounting Oversight Board and (i) with resgedhe Securitization Bond Collateral, they have appliezhsu
procedures as instructed by the addressees of such cadificletter.
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(h) Requirements of Series Supplem8nth other funds, accounts, documents, certificatesgaggnts, instruments or opinions as may be required by the
terms of the Series Supplement.

(0] Other RequirementSuch other documents, certificates, agreements, insfitsor opinions as the Indenture Trustee may reasonahlyreeq

SECTION 2.11._Book-Entry Securitization Bondinless the Series Supplement provides otherwise, dlleoSecuritization Bonds shall be issued in Book-Entry
Form, and the Issuer shall execute and the Indenture Trslstlein accordance with this Section 2drid the Issuer Order, authenticate and deliver one or mateaGEecuritization
Bonds, evidencing the Securitization Bonds, which (a)l &leean aggregate original principal amount equal to theeggfe original principal amount of the Securitization Bsto be
issued pursuant to the Issuer Order, (b) shall be regésitettbe name of the Clearing Agency therefor or its nomindecivshall initially be Cede & Co., as nominee for The Detmyi
Trust Company, the initial Clearing Agency, (c) shall béwaeed by the Indenture Trustee pursuant to such Clearigengy’s or such nominee’s instructions and (d) shall béegend
substantially to the effect set forth in Exhibit A

Each Clearing Agency designated pursuant to this Sectibhnust, at the time of its designation and at all times whileitss as Clearing Agency hereunder, be a
“clearing agency” registered under the Exchange Act and#rer applicable statute or regulation.

No Holder of Securitization Bonds issued in Book-Entry Faimall receive a Definitive Securitization Bond represensuch Holder’s interest in any of the
Securitization Bonds, except as provided in Section . 2Jh8ess (and until) certificated, fully registered Setimation Bonds (the “Definitive Securitization Borijlhave been issued to
the Holders pursuant to Section 2 di3pursuant to the Series Supplement relating thereto:

(i) the provisions of this Section 2.%hall be in full force and effect;

(i) the Issuer, the Servicer, the Paying Agent, the Séization Bond Registrar and the Indenture Trustee may dghltte Clearing Agency for all
purposes (including the making of distributions on the Sitization Bonds and the giving of instructions or directichereunder) as the authorized representative of
the Holders;

(iii) to the extent that the provisions of this SectionPcbnflict with any other provisions of this Indenture, thewsions of this Section 2.1ghall
control;

(iv) the rights of Holders shall be exercised only throulgé €learing Agency and the Clearing Agency Participantssiiadi be limited to those
established by law and agreements between such Holderea@idaring Agency and/or the Clearing Agency Participdhissuant to the Letter of Representations,
unless and until Definitive Securitization Bonds are issparsuant tg Section 2.1e initial Clearing Agency will make book-entry transfermong the Clearing
Agency Participants and receive and transmit
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distributions of principal of and interest on the Book-Brfiecuritization Bonds to such Clearing Agency Participaand

(v) whenever this Indenture requires or permits actiortsettaken based upon instruction or directions of the Holdeidencing a specified percentage
of the Outstanding Amount of Securitization Bonds, the @fepAgency shall be deemed to represent such percentagtdhk extent that it has received
instructions to such effect from the Holders and/or the @iggAgency Participants owning or representing, respebtj such required percentage of the beneficial
interest in the Securitization Bonds and has delivered msttuctions to a Responsible Officer of the Indenture Tees

SECTION 2.12._Notices to Clearing Agentynless and until Definitive Securitization Bonds shal@deen issued to Holders pursuant to Section,2vh&never
notice, payment or other communications to the holders @kBentry Securitization Bonds is required under this Irtdes, the Indenture Trustee, the Servicer and the PayingtAge
as applicable, shall give all such notices and communicatpecified herein to be given to Holders to the Clearingnage

SECTION 2.13._Definitive Securitization Bond§(a) (i) the Issuer advises the Indenture Trustee inimgithat the Clearing Agency is no longer willing or able to
properly discharge its responsibilities under any LetfdR@presentations and (ii) the Issuer is unable to locateadifipd successor Clearing Agency, (b) the Issuer, agteon, advises
the Indenture Trustee in writing that it elects to termirthtebook-entry system through the Clearing Agency or (@rahe occurrence of an Event of Default hereunder, Holders
holding Securitization Bonds aggregating a majority ofalygregate Outstanding Amount of Securitization Bonds taaiad as Book-Entry Securitization Bonds advise the Ihden
Trustee, the Issuer and the Clearing Agency (through theridig Agency Participants) in writing that the continuatif a book-entry system through the Clearing Agency is ngéon
in the best interests of the Holders, the Issuer shall ndtéyClearing Agency, the Indenture Trustee and all suchétsloh writing of the occurrence of any such event and of the
availability of Definitive Securitization Bonds to the Hi&rs requesting the same. Upon surrender to the IndentusteErof the Global Securitization Bonds by the Clearingnge
accompanied by registration instructions from such CtepAigency for registration, the Issuer shall execute, aedrtenture Trustee shall authenticate and deliver, Diafni
Securitization Bonds in accordance with the instructidrthe Clearing Agency. None of the Issuer, the Securitizeliond Registrar, the Paying Agent or the Indenture Trusdta# s
be liable for any delay in delivery of such instructions arayraonclusively rely on, and shall be fully protected in iedyon, such instructions. Upon the issuance of Definitive
Securitization Bonds, the Indenture Trustee shall reaeghie Holders of the Definitive Securitization Bonds asdées hereunder.

Definitive Securitization Bonds will be transferable andtleangeable at the offices of the Securitization Bond Regis

SECTION 2.14._CUSIP NumbeFhe Issuer in issuing any Securitization Bonds may use aSIBUnumber and, if so used, the Indenture Trustee shalhese t
CUSIP number provided to it by the Issuer in any notices tdblelers thereof as a convenience to such
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Holders;_providedthat any such notice may state that no representation is atb the correctness or accuracy of the CUSIP number ghiimtee notice or on the Securitization
Bonds and that reliance may be placed only on the other fitetion numbers printed on the Securitization Bonds. Eseér shall promptly notify the Indenture Trustee in wgtof
any change in the CUSIP number with respect to any SecuiiizBond.

SECTION 2.15._Letter of Representatiombe Issuer shall comply with the terms of each Letter of BRepntations applicable to the Issuer.

SECTION 2.16._Tax Treatmerfhe Issuer and the Indenture Trustee, by entering intdridisnture, and the Holders and any Persons holding a béléfi@erest in
any Securitization Bond, by acquiring any SecuritizatiamB or interest therein, (a) express their intention thaely for the purposes of U.S. federal taxes and, to thenértansistent
with applicable state, local and other tax law, solely f& glurposes of state, local and other taxes, the SecutizBdnds qualify under applicable tax law as indebtednetseof
Member secured by the Securitization Bond Collateral ahddfely for the purposes of U.S. federal taxes and, to thenexonsistent with applicable state, local and otherawu |
solely for purposes of state, local and other taxes, so lsramg of the Securitization Bonds are outstanding, agreeabthe Securitization Bonds as indebtedness of the Member
secured by the Securitization Bond Collateral unless etiserrequired by appropriate taxing authorities.

SECTION 2.17._State Pledddnder the laws of the State of Michigan in effect on the Gigdbate, pursuant to Section 10n(2) of the Securitizdtam, the State of
Michigan has pledged for the benefit and protection of thilkls, the Indenture Trustee, other Persons acting foreheftt of the Holders and Consumers Energy that the State of
Michigan will not take or permit any action that would imp#ie value of Securitization Property, reduce or alter, pkas allowed under Section 10k(3) of the Securitizatiaw Lor
impair the Securitization Charges to be imposed, colleatetiremitted to the Holders, the Indenture Trustee and &ions acting for the benefit of the Holders until the ppiak
interest and premium, and any other charges incurred artcaotsto be performed in connection with the SecuritizaBonds have been paid and performed in full.

The Issuer hereby acknowledges that the purchase of anyitseation Bond by a Holder or the purchase of any beneficitdrest in a Securitization Bond by any
Person and the Indenture Trustee’s obligations to perfemaunder are made in reliance on such agreement and pletiye Btate of Michigan.

SECTION 2.18._Security InteresfBhe Issuer hereby makes the following representationsvandanties. Other than the security interests grantecetdnitienture
Trustee pursuant to this Indenture, the Issuer has not @tedganted, sold, conveyed or otherwise assigned angsigeor security interests in the Securitization Bond @aiid and
no security agreement, financing statement or equivaésurity or Lien instrument listing the Issuer as debtor cmgeall or any part of the Securitization Bond Collaterabrsfile or
of record in any jurisdiction, except such as may have bded,fiecorded or made by the Issuer in favor of the Indentaust€e on behalf of the Secured Parties in connection wigh th
Indenture. This Indenture constitutes a valid and contiglien on, and first priority perfected security interestthe Securitization Bond Collateral in favor of the IndeetTrustee on
behalf of the Secured
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Parties, which lien and security interest is prior to allesthiens and is enforceable as such as against creditorsigfiachasers from the Issuer in accordance with its terntgpas
such enforceability may be limited by bankruptcy, insolgrfraudulent conveyance, reorganization, moratoriuth@ther similar laws affecting creditors’ rights generaltyby
general equitable principles, whether considered in agading at law or in equity and by an implied covenant of godith fand fair dealing. With respect to all Securitization Bon
Collateral, this Indenture, together with the Series $amppnt, creates a valid and continuing first priority petéel security interest (as defined in the UCC) in such Sgzation Bond
Collateral, which security interest is prior to all otheehs and is enforceable as such as against creditors of acligsers from the Issuer in accordance with its terms, exxegtich
enforceability may be limited by bankruptcy, insolvenewufdulent conveyance, reorganization, moratorium aneratimilar laws affecting creditors’ rights generally ordgsneral
equitable principles, whether considered in a proceeditayeor in equity and by an implied covenant of good faith aaid flealing. The Issuer has good and marketable title to the
Securitization Bond Collateral free and clear of any Liermny Person other than Permitted Liens. All of the SecutitmeBond Collateral constitutes Securitization Property
accounts, deposit accounts, investment property or gen&aagibles (as each such term is defined in the UCC), ebtbeyp proceeds of the Securitization Bond Collateral mag al
take the form of instruments. The Issuer has taken, or cahseServicer to take, all action necessary to perfect theréginterest in the Securitization Bond Collateral gehto the
Indenture Trustee, for the benefit of the Secured ParttesI3suer has filed (or has caused the Servicer to file) aligguiate financing statements in the proper filing office the
appropriate jurisdictions under applicable law in ordepéofect the security interest in the Securitization Bontla@eral granted to the Indenture Trustee. The Issuer hisautborized
the filing of and is not aware, after due inquiry, of any ficang statements against the Issuer that include a desxripfithe Securitization Bond Collateral other than tholselfin
favor of the Indenture Trustee. The Issuer is not aware oftadgment or tax lien filings against the Issuer. The CoitetAccount (including all subaccounts thereof) conséitua
“securities account” within the meaning of the UCC. The &sas taken all steps necessary to cause the Securitignéatiary of each such securities account to identify indtords
the Indenture Trustee as the Person having a securityeznéitit against the Securities Intermediary in such seesiattcount, no Collection Account is in the name of any Pestter
than the Indenture Trustee, and the Issuer has not condertteziSecurities Intermediary of the Collection Accountamply with entitlement orders of any Person other than the
Indenture Trustee. All of the Securitization Bond Collateronstituting investment property has been and will haenicredited to the Collection Account or a subaccount diesed
the Securities Intermediary for the Collection Account dgeed to treat all assets credited to the Collection Accasitfinancial assets” within the meaning of the UCC. Acdogtly,
the Indenture Trustee has a first priority perfected séginterest in the Collection Account, all funds and finaal@ssets on deposit therein, and all securities entitlesmelating
thereto. The representations and warranties set forthsriction 2.18hall survive the execution and delivery of this Indenture the issuance of any Securitization Bonds, shall be
deemed re-made on each date on which any funds in the Colie&ticount are distributed to the Issuer or otherwise rel@&om the Lien of the Indenture and may not be waived by
any party hereto except pursuant to a supplemental indeetecuted in accordance with Article #&id as to which the Rating Agency Condition has been satisfie
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ARTICLE Ill
COVENANTS

SECTION 3.01._Payment of Principal, Premium, if any, ameédest The principal of and premium, if any, and interest on theu8iéization Bonds shall be duly and
punctually paid by the Issuer, or the Servicer on behalf efifisuer, in accordance with the terms of the Securitiz&8mmds and this Indenture; providgtat, except on a Final
Maturity Date or upon the acceleration of the SecuritizaBonds following the occurrence of an Event of Default, tsier shall only be obligated to pay the principal of the
Securitization Bonds on each Payment Date therefor to ttenemoneys are available for such payment pursuant tod®e@t2 Amounts properly withheld under the Code, the
Treasury regulations promulgated thereunder or otheriag by any Person from a payment to any Holder of interestincipal or premium, if any, shall be considered as havingibee
paid by the Issuer to such Holder for all purposes of this ihtde.

SECTION 3.02._Maintenance of Office or Agen@he Issuer shall initially maintain in Dallas, Texas anagfor agency where Securitization Bonds may be
surrendered for registration of transfer or exchange. $6edr shall give prompt written notice to the Indenture Teesf the location, and of any change in the location, of ahs
office or agency. The Issuer hereby initially appoints theeinture Trustee to serve as its agent for the foregoingysesy and the Corporate Trust Office of the Indenture Teustall
serve as the offices provided above in this Section.3f@2any time the Issuer shall fail to maintain any suchagffor agency or shall fail to furnish the Indenture Trusteth tie
address thereof, such surrenders may be made at the office iidenture Trustee located at the Corporate Trust Qffice the Issuer hereby appoints the Indenture Trustee as its
agent to receive all such surrenders.

SECTION 3.03._Money for Payments To Be Held in Trust provided in Section 8.02(agll payments of amounts due and payable with respect toeqyriization
Bonds that are to be made from amounts withdrawn from thee€tdin Account pursuant to Section 8.02¢tiall be made on behalf of the Issuer by the Indenture Tewstby another
Paying Agent, and no amounts so withdrawn from the Collectiocount for payments with respect to any Securitizationd&oshall be paid over to the Issuer except as provided in this
Section 3.0&nd Section 8.02

Each Paying Agent shall meet the eligibility criteria setlidor any Indenture Trustee under Section 6THe Issuer will cause each Paying Agent other than the
Indenture Trustee to execute and deliver to the Indentusst&e an instrument in which such Paying Agent shall agrtfettve Indenture Trustee (and if the Indenture Trustee acts a
Paying Agent, it hereby so agrees), subject to the prowsibithis Section 3.03hat such Paying Agent will:

(a) hold all sums held by it for the payment of amtsiudue with respect to the Securitization Bonds in trustiferbenefit of the Persons entitled thereto until
such sums shall be paid to such Persons or otherwise dispbaedherein provided and pay such sums to such Persons &s jprenaded,;
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(b) give the Indenture Trustee and the Rating Agencies writtgice of any Default by the Issuer of which it has actual kremige in the making of any payment
required to be made with respect to the Securitization Bonds

() at any time during the continuance of any such Default, upemiritten request of the Indenture Trustee, forthwith petire Indenture Trustee all sums so
held in trust by such Paying Agent;

(d) immediately, with notice to the Rating Agencies, resign 8aging Agent and forthwith pay to the Indenture Trusteewatisheld by it in trust for the
payment of Securitization Bonds if at any time the Payingm§gketermines that it has ceased to meet the standardseddaibe met by a Paying Agent at the time of such
determination; and

(e) comply with all requirements of the Code, the Treasury ragpms promulgated thereunder and other tax laws with ctspehe withholding from any
payments made by it on any Securitization Bonds of any agiplicwithholding taxes imposed thereon and with respeaty@pplicable reporting requirements in connection thétew

The Issuer may at any time, for the purpose of obtaining ttisfaation and discharge of this Indenture or for any otheppse, by Issuer Order direct any Paying
Agent to pay to the Indenture Trustee all sums held in trustioyr Paying Agent, such sums to be held by the Indenturegerusgton the same trusts as those upon which the sums were
held by such Paying Agent; and, upon such payment by any §&gent to the Indenture Trustee, such Paying Agent shaéleased from all further liability with respect to such
money.

Subject to applicable laws with respect to escheat of fusgigmoney held by the Indenture Trustee or any Paying Agemagh for the payment of any amount due
with respect to any Securitization Bond and remaining unwd for two years after such amount has become due and pasfzdl be discharged from such trust and be paid to the
Issuer on an Issuer Request; and, subject to Section,tBel¥older of such Securitization Bond shall thereaftegm@aunsecured general creditor, look only to the Issuerdpment
thereof (but only to the extent of the amounts so paid to theds), and all liability of the Indenture Trustee or suchiRgyAgent with respect to such trust money shall thereupasee
provided however that the Indenture Trustee or such Paying Agent, beforglreiquired to make any such repayment, may, at the expetise IsSuer, cause to be published once, in
a newspaper published in the English language, custonpartiljshed on each Business Day and of general circulatidiméCity of New York, notice that such money remains
unclaimed and that, after a date specified therein, whieli sbt be less than 30 days from the date of such publicatioypunclaimed balance of such money then remaining will be
repaid to the Issuer. The Indenture Trustee may also addpgraploy, at the expense of the Issuer, any other reasonableswf notification of such repayment (including mailing
notice of such repayment to Holders whose right to or inténesoneys due and payable but not claimed is determinabie fne records of the Indenture Trustee or of any Paying
Agent, at the last address of record for each such Holder).

SECTION 3.04._Existenc&he Issuer shall keep in full effect its existence, rightd &anchises as a limited liability company under the lafthe State of
Delaware (unless it becomes, or any successor Issuer lugneisror becomes, organized under the laws of any other
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State or of the United States of America, in which case theelswill keep in full effect its existence, rights and framsds under the laws of such other jurisdiction) and will abtand
preserve its qualification to do business in each jurigalidn which such qualification is or shall be necessary tuigut the validity and enforceability of this Indentures thther Basic
Documents, the Securitization Bonds, the SecuritizationdBCollateral and each other instrument or agreementemded herein or therein.

SECTION 3.05._Protection of Securitization Bond CollateThe Issuer shall from time to time execute and deliver alhssupplements and amendments hereto and
all filings with the Commission, the Secretary of State & 8tate of Delaware or the Michigan Department of State puntsio the Financing Order or to the Securitization Law ahd al
financing statements, continuation statements, instnisnaf further assurance and other instruments, and sRalkizch other action necessary or advisable, to:

(@) maintain or preserve the Lien (and the priority thereofhig indenture and the Series Supplement or carry out mtgetisely the purposes hereof;
(b) perfect, publish notice of or protect the validity of any Granade or to be made by this Indenture;
(c) enforce any of the Securitization Bond Collateral;

(d) preserve and defend title to the Securitization Bond Gaftdtand the rights of the Indenture Trustee and the Holdesséh Securitization Bond Collateral
against the Claims of all Persons, including the challengenly party to the validity or enforceability of the Finangi®rder, the Securitization Property or any proceedingdirgja
thereto and institute any action or proceeding necessagrpel performance by the Commission or the State of Mieh@fany of its obligations or duties under the Securitizatio
Law, the State Pledge, or the Financing Order; or

(e) pay any and all taxes levied or assessed upon all or any pdmt &ecuritization Bond Collateral.
The Indenture Trustee is specifically authorized to fil@ficing statements covering the Securitization Bond @uoli4 including financing statements that describe thmiBgzation
Bond Collateral as “all assets” or “all personal properttte Issuer and/or reflecting Section 10m(9) of the Sieization Law, it being understood that in no event shalllindenture
Trustee be responsible for filing any such financing stateis

SECTION 3.06._Opinions as to Securitization Bond Cotkite

(a) On the Closing Date, the Issuer shall furnish to the Indenfuiustee an Opinion of Counsel of external counsel of theelssither stating that, in the
opinion of such counsel, such action has been taken witlece$pthe recording and filing of this Indenture, any indeas supplemental hereto and any other requisite docunagmts
with respect to the execution and filing of any filings wittetCommission, the Secretary of State of the State of Det@wrathe Michigan Department of State pursuant to the
Securitization Law and the Financing Order, financingestants and continuation statements, as are necessarjeotper
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and make effective the Lien and the perfected securityéstareated by this Indenture and the Series Supplemeahthased on a review of a current report of a search of the
appropriate governmental filing office, no other Lien thah be perfected solely by the filing of financing statersentder the applicable Uniform Commercial Code ranks equal o
prior to the Lien of the Indenture Trustee in the SecuritcraBond Collateral, and reciting the details of such act@mrstating that, in the opinion of such counsel, no suctoadt
necessary to make effective such Lien.

(b) Within 90 days after the beginning of each calendar yeammegg with the calendar year beginning January 1, 2018stheer shall furnish to the Indenture
Trustee an Opinion of Counsel of the Issuer either statiag th the opinion of such counsel, such action has been takbmespect to the recording, filing, re-recording andlired of
this Indenture, any indentures supplemental hereto andthey requisite documents, and with respect to the exetatiad filing of any filings with the Commission, the Secrgtaf
State of the State of Delaware or the Michigan DepartmentateSursuant to the Securitization Law and the Financirde@©ffinancing statements and continuation statementseas
necessary to maintain the Lien and the perfected secutéyeist created by this Indenture and the Series Suppleanemeciting the details of such action, or stating thathen t
opinion of such counsel, no such action is necessary to aiaistich Lien. Such Opinion of Counsel shall also describeg¢bording, filing, re-recording and refiling of this Indere,
any indentures supplemental hereto and any other reqdisitements and the execution and filing of any filings wite @ommission, the Secretary of State of the State of Delasrare
the Michigan Department of State, financing statementscantinuation statements that will, in the opinion of suchmsel, be required within the 12-month period following tiade
of such opinion to maintain the Lien and the perfected secinterest created by this Indenture and the Series Sogpie

(c) Prior to the effectiveness of any amendment to the Sale Aggaeor the Servicing Agreement, the Issuer shall furnighédndenture Trustee an Opinion
of Counsel of external counsel of the Issuer either (ijregethat, in the opinion of such counsel, all filings, incing UCC financing statements and other filings with the Cassion,
the Secretary of State of the State of Delaware or the Michid@partment of State pursuant to the Securitization Lasv@iFinancing Order have been executed and filed that are
necessary fully to preserve and protect the Lien of the rsané the Indenture Trustee in the Securitization Propertythe Securitization Bond Collateral, respectively, dred t
proceeds thereof, and reciting the details of such filimgeterring to prior Opinions of Counsel in which such detaite given, or (i) stating that, in the opinion of such cselnno
such action shall be necessary to preserve and protect serch L

SECTION 3.07._Performance of Obligations; ServicingC3Hlings.

(@) The Issuer (i) shall diligently pursue any and all actiamsrnforce its rights under each instrument or agreementded in the Securitization Bond
Collateral and (ii) shall not take any action and shall tsbést efforts not to permit any action to be taken by otheswould release any Person from any of such Person’s cotena
or obligations under any such instrument or agreement omtbald result in the amendment, hypothecation, suboriinatermination or discharge of, or impair the validity or
effectiveness of, any such instrument or agreement, exicegrich case, as expressly provided in this Indenture éhesS
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Supplement, the Sale Agreement, the Servicing Agreentenintercreditor Agreement or such other instrument orexgent.

(b) The Issuer may contract with other Persons to assist it fiopeing its duties under this Indenture, and any perforrearfsuch duties by a Person identified
to the Indenture Trustee herein or in an Officer’s Certificshall be deemed to be action taken by the Issuer. Initthllylssuer has contracted with the Servicer to assist sneisn
performing its duties under this Indenture.

(c) The Issuer shall punctually perform and observe all of itggalions and agreements contained in this Indenture, ¢hieSSupplement, the other Basic
Documents and the instruments and agreements included Betturitization Bond Collateral, including filing or céngto be filed all filings with the Commission, the Secrgtaf
State of the State of Delaware or the Michigan DepartmentateS$ursuant to the Securitization Law or the Financinge®rall UCC financing statements and all continuation
statements required to be filed by it by the terms of this hdee, the Series Supplement, the Sale Agreement and thieiSg Agreement in accordance with and within the time
periods provided for herein and therein.

(d) If the Issuer shall have knowledge of the occurrence of aiSardefault under the Servicing Agreement, the Issuei ghanptly give written notice
thereof to the Indenture Trustee and the Rating Agencieshaltispecify in such notice the response or action, if dreylg¢suer has taken or is taking with respect to such Servicer
Default. If a Servicer Default shall arise from the failuffetioe Servicer to perform any of its duties or obligations enthe Servicing Agreement with respect to the Securitpati
Property, the Securitization Bond Collateral or the Seiaation Charges, the Issuer shall take all reasonable stegilable to it to remedy such failure.

(e) As promptly as possible after the giving of notice of terntio to the Servicer and the Rating Agencies of the Sensa@ghts and powers pursuant to
Section 7.0bf the Servicing Agreement, the Indenture Trustee may aatl siithe written direction of the Holders evidencing a ongy of the Outstanding Amount of the
Securitization Bonds, appoint a successor Servicer (thec¢&ssor Servic8r and such Successor Servicer shall accept its appoirthyemwritten assumption in a form acceptable to
the Issuer and the Indenture Trustee. A Person shall queliiySuccessor Servicer only if such Person satisfies th@eetgnts of the Servicing Agreement and the Intercreditor
Agreement. If, within 30 days after the delivery of the netreferred to above, a new Servicer shall not have been apppthe Indenture Trustee may petition the Commission or a
court of competent jurisdiction to appoint a Successorigervin connection with any such appointment, Consumees@mmay make such arrangements for the compensation of sucl
Successor Servicer as it and such successor shall agr@stdotihe limitations set forth in Section 8.88d in the Servicing Agreement.

® Upon any termination of the Servicer's rights and powerspant to the Servicing Agreement, the Indenture Trustelemloanptly notify the Issuer, the
Holders and the Rating Agencies. As soon as a Successoc&es/appointed, the Indenture Trustee shall notify
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the Issuer, the Holders and the Rating Agencies of such appent, specifying in such notice the name and address bfSuccessor Servicer.

(9) The Issuer shall (or shall cause the Sponsor to) post on lisitee(which for this purpose may be the website of any diveatdirect parent company of the
Issuer) and, to the extent consistent with the Issuer’sla@&ponsor’s obligations under applicable law, file wittiwnish to the SEC in periodic reports and other reports as ar
required from time to time under Section 13 or Section 16{dhe Exchange Act, the following information (other thany such information filed with the SEC and publicly aviié
to investors unless the Issuer specifically requests gaafsito be posted) with respect to the Outstanding SeatidgizBonds, in each case to the extent such informatiorasoreably
available to the Issuer:

@) statements of any remittances of Securitization Chargeferwathe Indenture Trustee (to be included in a Form 10-DpamFLO-K, or successor
forms thereto);

(i) the Semi-Annual Servicer's Certificate as required to bmstied pursuant to the Servicing Agreement (to be filechwiorm 10-D, Form 10-K
or Form 8-K, or successor forms thereto);

(iii) the Monthly Servicer's Certificate as required to be sutedipursuant to the Servicing Agreement;

(iv) the text (or a link to the website where a reader can find tk € each filing of a True-Up Adjustment and the results afle such filing;

(V) any change in the long-term or short-term credit ratingbef3ervicer assigned by the Rating Agencies;

(vi) material legislative or regulatory developments direrlhgvant to the Outstanding Securitization Bonds (to leelfér furnished in a Form 8-K);

and
(vii) any reports and other information that the Issuer is reduidile with the SEC under the Exchange Act.
Notwithstanding the foregoing, nothing herein shall puelel the Issuer from voluntarily suspending or terminattadiling obligations as Issuer with the SEC to the extentptted by
applicable law. Any such reports or information deliverethte Indenture Trustee for purposes of this Section 3)05 gr informational purposes only, and the Indenture Tee's
receipt of such reports or information shall not constitdgastructive notice of any information contained thereideterminable from information contained therein, inahgthe
Issuer’s compliance with any of its covenants hereundeto(ahich the Indenture Trustee is entitled to conclusively bn an Officer’s Certificate).

(h) The Issuer shall direct the Indenture Trustee to post omitheriture Trustee’s website for investors (based solelpfmnmation set forth in the Semi-Annual
Servicer's Certificate) with respect to the OutstandinguBiization Bonds, to the extent such information is setfin the Semi-Annual Servicer's Certificate, a statensgwing the
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balance of Outstanding Securitization Bonds that refidesactual payments made on the Securitization Bonds dthegpplicable period.

The address of the Indenture Trustee’s website for invesdrttps://gctinvestorreporting.bnymellon.com. Thidinture Trustee shall immediately notify the Issuer, thilels and the
Rating Agencies of any change to the address of the websiteviestors.

@) The Issuer shall make all filings required under the Seieatibn Law relating to the transfer of the ownership or siginterest in the Securitization
Property other than those required to be made by the Seltee®ervicer pursuant to the Basic Documents.

SECTION 3.08._Certain Negative Covenar8e long as any Securitization Bonds are Outstanding, tuetsshall not:

(@) except as expressly permitted by this Indenture and the Bidsic Documents, sell, transfer, convey, exchange ornethe dispose of any of the properties
or assets of the Issuer, including those included in the i@&ation Bond Collateral, unless in accordance with &igiV;

(b) claim any credit on, or make any deduction from the princgegiremium, if any, or interest payable in respect of, theuigzation Bonds (other than
amounts properly withheld from such payments under the Gbdélreasury regulations promulgated thereunder or éélxdaws) or assert any claim against any present or former
Holder by reason of the payment of the taxes levied or asseggm any part of the Securitization Bond Collateral;

(c) terminate its existence or dissolve or liquidate in whol@ngyart, except in a transaction permitted by Section 3.10
(d) (i) permit the validity or effectiveness of this Indentunethe other Basic Documents to be impaired, or permit tha biethis Indenture and the

Series Supplement to be amended, hypothecated, submd|iterminated or discharged, or permit any Person to basetl from any covenants or obligations with respect to the
Securitization Bonds under this Indenture except as mayjessly permitted hereby, (i) permit any Lien (othentlibe Lien of this Indenture or the Series Supplement) taéated
on or extend to or otherwise arise upon or burden the Sezatiih Bond Collateral or any part thereof or any interestein or the proceeds thereof (other than tax liens arising b
operation of law with respect to amounts not yet due) orgi)mit the Lien of the Series Supplement not to constautelid first priority perfected security interest in the
Securitization Bond Collateral;

(e) enter into any swap, hedge or similar financial instrument;

® elect to be classified as an association taxable as a ctigofar U.S. federal income tax purposes or otherwise talkeaation, file any tax return or make
any election inconsistent with the treatment of the Issfoet).S. federal income tax purposes and, to the extent stamiwith applicable state tax law, state income and frizediax
purposes, as a disregarded entity that is not separate lfi@sote owner of the Issuer;
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(9) change its name, identity or structure or the location dliief executive office, unless at least ten Business Dags forthe effective date of any such
change the Issuer delivers to the Indenture Trustee (wjtfesdo the Rating Agencies) such documents, instrumerggreements, executed by the Issuer, as are necessargt refl
such change and to continue the perfection of the secutéyast of this Indenture and the Series Supplement;

(h) take any action that is subject to a Rating Agency Conditidhaut satisfying the Rating Agency Condition;

@) except to the extent permitted by applicable law, voluitatispend or terminate its filing obligations with the SESd&scribed in Section 3.07(gr

[0)] issue any securitization bonds (as defined for this purpotiee Securitization Law) under the Securitization Lavh@tthan the Securitization Bonds) or
issue any other debt obligations.

SECTION 3.09._Annual Statement as to Compliafide Issuer will deliver to the Indenture Trustee and therigahgencies not later than March 31 of each year
(commencing with March 31, 2015), an Officer’s Certifieatating, as to the Responsible Officer signing such Qfficeertificate, that:

(@) a review of the activities of the Issuer during the precedibgnonths ended December 31 (or, in the case of the first@ffader's Certificate, since the
Closing Date) and of performance under this Indenture hes beade; and

(b) to the best of such Responsible Officer's knowledge, baseslioh review, the Issuer has in all material respects cemplith all conditions and covenants
under this Indenture throughout such 12-month period (ch shorter period in the case of the first such Officer's iliedte), or, if there has been a default in the compliancarof
such condition or covenant, specifying each such defaalvkrto such Responsible Officer and the nature and statusdhe

SECTION 3.10._Issuer May Consolidate, etc., Only ont&@eiTerms

(a) The Issuer shall not consolidate or merge with or into angoBErerson, unless:

@) the Person (if other than the Issuer) formed by or survivinghsonsolidation or merger shall (A) be a Person orgarapeiexisting under the laws of the
United States of America or any State, (B) expressly asshyn indenture supplemental hereto, executed and detdiverthe Indenture Trustee, in form and substance
satisfactory to the Indenture Trustee, the performancésemwance of every agreement and covenant of this Indeatutéhe Series Supplement on the part of the Issuer to be
performed or observed, all as provided herein and in theS&upplement, and (C) assume all obligations and sutzedidights of the Issuer under the Sale Agreement, the
Servicing Agreement and each other Basic Document to whielissuer is a party;
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(ii) immediately after giving effect to such merger or consdlam®g no Default, Event of Default or Servicer Default shedlve occurred and be continuing;
(iii) the Rating Agency Condition shall have been satisfied vatipect to such merger or consolidation;
(iv) the Issuer shall have delivered to Consumers Energy, tlentoce Trustee and the Rating Agencies an opinion or opmrnidoutside tax counsel (as

selected by the Issuer, in form and substance reasonalsifasairy to Consumers Energy and the Indenture Trustekwaich may be based on a ruling from the Internal
Revenue Service (unless the Internal Revenue Service hasaced that it will not rule on the issues described inplhisagraph)) to the effect that the consolidation or
merger will not result in a material adverse U.S. federaltaiesincome tax consequence to the Issuer, Consumers Etierdiydenture Trustee or the then-existing Holders;

(V) any action as is necessary to maintain the Lien and the pedsecurity interest in the Securitization Bond Colldteraated by this Indenture and the
Series Supplement shall have been taken as evidenced Ipigini©of Counsel of external counsel of the Issuer delig¢oghe Indenture Trustee; and

(vi) the Issuer shall have delivered to the Indenture Trusteeffice€s Certificate and an Opinion of Counsel of externalinsel of the Issuer each stating that
such consolidation or merger and such supplemental indenamply with this Indenture and the Series Supplementlzaichll conditions precedent herein provided for in
this Section 3.10(ayith respect to such transaction have been complied withu@ing any filing required by the Exchange Act).

(b) Except as specifically provided herein, the Issuer shalsed, convey, exchange, transfer or otherwise disposeybsits properties or assets included in
the Securitization Bond Collateral, to any Person, unless:

@) the Person that acquires the properties and assets of tes,Ifse conveyance or transfer of which is hereby restti¢#) shall be a United States citizen or
a Person organized and existing under the laws of the Unitg@<Sof America or any State, (B) expressly assumes, bydemture supplemental hereto, executed and
delivered to the Indenture Trustee, in form and substantsfaztory to the Indenture Trustee, the performance oetasce of every agreement and covenant of this
Indenture on the part of the Issuer to be performed or obdealkeas provided herein and in the Series SupplemengXpessly agrees by means of such supplemental
indenture that all right, title and interest so sold, coratyexchanged, transferred or otherwise disposed of shalilbject and subordinate to the rights of Holders, (D)amle
otherwise provided in the supplemental indenture refeiréa Section 3.10(b)(i)(B)expressly agrees to indemnify, defend and hold harmleslssuer and the Indenture
Trustee against and from any loss, liability or expenseragisnder or related to this Indenture, the Series Suppiéared the Securitization Bonds, (E) expressly agrees by
means of such supplemental indenture that such Persorg(gréfup of Persons, then one specified Person) shall mafingit with the SEC (and any other appropriate
Person)
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required by the Exchange Act in connection with the Seaatiton Bonds and (F) if such sale, conveyance, excharagesfer or disposal relates to the Issuer’s rights and
obligations under the Sale Agreement or the Servicing Agezg, assumes all obligations and succeeds to all righteedssuer under the Sale Agreement and the Servicing
Agreement, as applicable;

(ii) immediately after giving effect to such transaction, nodet, Event of Default or Servicer Default shall have ocedrand be continuing;
(iii) the Rating Agency Condition shall have been satisfied vagipect to such transaction;
(iv) the Issuer shall have delivered to Consumers Energy, tfentoce Trustee and the Rating Agencies an opinion or omrnidoutside tax counsel (as

selected by the Issuer, in form and substance reasonalsifasairy to Consumers Energy and the Indenture Trustekwaich may be based on a ruling from the Internal
Revenue Service) to the effect that the disposition willnesult in a material adverse U.S. federal or state incomedagequence to the Issuer, Consumers Energy, the
Indenture Trustee or the then-existing Holders;

(V) any action as is necessary to maintain the Lien and the pedsecurity interest in the Securitization Bond Colldteraated by this Indenture and the
Series Supplement shall have been taken as evidenced Ipigini©of Counsel of external counsel of the Issuer deligt¢ogthe Indenture Trustee; and

(vi) the Issuer shall have delivered to the Indenture Trusteeffice€s Certificate and an Opinion of Counsel of externalinsel of the Issuer each stating that
such sale, conveyance, exchange, transfer or other digposnd such supplemental indenture comply with this Indenand the Series Supplement and that all conditions
precedent herein provided for in this Section 3.18¢th respect to such transaction have been complied withu@ing any filing required by the Exchange Act).

SECTION 3.11._Successor or Transferee

(@) Upon any consolidation or merger of the Issuer in accordaviteSection 3.10(aYhe Person formed by or surviving such consolidation orgme(if other
than the Issuer) shall succeed to, and be substituted fdmay exercise every right and power of, the Issuer undeiritlinture with the same effect as if such Person had beenchame
as the Issuer herein.

(b) Except as set forth in Section 6,Qipon a sale, conveyance, exchange, transfer or othersitispoof all the assets and properties of the Issuer in aegare
with Section 3.10(hxhe Issuer will be released from every covenant and agneeofi¢his Indenture and the other Basic Documents to be wbdesr performed on the part of the
Issuer with respect to the Securitization Bonds and the i8&aiion Property immediately following the consumnaeettiof such acquisition upon the delivery of written noticétte
Indenture Trustee from the Person acquiring such assefgrapdrties stating that the Issuer is to be so released.
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SECTION 3.12._No Other Busine&he Issuer shall not engage in any business other thanciimgrpurchasing, owning, administering, managing andicieg the
Securitization Property and the other Securitization BGotlateral and the issuance of the Securitization Bondseémtanner contemplated by the Financing Order and this toden
and the other Basic Documents and activities incidentaétbe

SECTION 3.13._No Borrowingdrhe Issuer shall not issue, incur, assume, guarantee envate become liable, directly or indirectly, for any intitiness except for
the Securitization Bonds and any other indebtedness estpmrmitted by or arising under the Basic Documents.

SECTION 3.14._Servicer's ObligatioriBhe Issuer shall enforce the Servicer's compliance withgerformance of all of the Servicer's material obligationsler the
Servicing Agreement.

SECTION 3.15._Guarantees, Loans, Advances and Othetlitieg) Except as otherwise contemplated by the Sale Agreemerfgahvicing Agreement or this
Indenture, the Issuer shall not make any loan or advanceeditdo, or guarantee (directly or indirectly or by an instient having the effect of assuring another’s payment or
performance on any obligation or capability of so doing d¢reotvise), endorse or otherwise become contingently liaiiectly or indirectly, in connection with the obligatisystocks or
dividends of, or own, purchase, repurchase or acquire f@eagpntingently to do so) any stock, obligations, asseseaurities of, or any other interestin, or make any capital
contribution to, any other Person.

SECTION 3.16._Capital Expenditure3ther than the purchase of Securitization Property fraer&éller on the Closing Date, the Issuer shall not make any
expenditure (by long-term or operating lease or othervime)apital assets (either realty or personalty).

SECTION 3.17._Restricted PaymerfExcept as provided in Section 8.04(t)e Issuer shall not, directly or indirectly, (a) pay anydend or make any distribution
(by reduction of capital or otherwise), whether in cashperty, securities or a combination thereof, to any ownemahgerest in the Issuer or otherwise with respect to any osimnp
or equity interest or similar security in or of the Issuej,rédeem, purchase, retire or otherwise acquire for valyesach ownership or equity interest or similar securitygrset aside
or otherwise segregate any amounts for any such purposgédpdbhowever that, if no Event of Default shall have occurred and be earitig or would be caused thereby, the Issuer
may make, or cause to be made, any such distributions to angrast an interest in the Issuer or otherwise with respechymavnership or equity interest or similar security in orloé t
Issuer using funds distributed to the Issuer pursuant ti@e8.02(e)(x}o the extent that such distributions would not cause thenisa of the Capital Subaccount to decline below the
Required Capital Level. The Issuer will not, directly or iirettly, make payments to or distributions from the ColieetAccount except in accordance with this Indenture andther
Basic Documents.

SECTION 3.18._Notice of Events of Defauilthe Issuer agrees to give the Indenture Trustee and thedgR&gjencies prompt written notice of each Default or Event
of Default hereunder as provided_in Section 5#id each default on the part of the Seller or the Servicasahiligations under the Sale Agreement or the Servicingément,
respectively.
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SECTION 3.19._Further Instruments and Adtpon request of the Indenture Trustee, the Issuer shallikeg@nd deliver such further instruments and do such
further acts as may be reasonably necessary or proper jootanmore effectively the purpose of this Indenture and tatain the first priority perfected security interest oéth
Indenture Trustee in the Securitization Bond Collateral.

SECTION 3.20._InspectiofThe Issuer agrees that, on reasonable prior notice, ipeilhit any representative of the Indenture Trustee, duhiadssuer’s normal
business hours, to examine all the books of account, reaaisrts and other papers of the Issuer, to make copies arates¢therefrom, to cause such books to be audited anryally
Independent registered public accountants, and to disbadssuer’s affairs, finances and accounts with the Issoéficers, employees and Independent registered pubtioantants,
all at such reasonable times and as often as may be reasoeqbgsted. The Indenture Trustee shall and shall causpitssentatives to hold in confidence all such informatieept
to the extent disclosure may be required by law (and all reslsle applications for confidential treatment are unawgjland except to the extent that the Indenture Trustee may
reasonably determine that such disclosure is consisténitwiobligations hereunder. Notwithstanding anythingefreto the contrary, the preceding sentence shall not beteged to
prohibit (a) disclosure of any and all information that ishbecomes publicly known, or information obtained by theeintlire Trustee from sources other than the Issuer, progige
parties are rightfully in possession of such informatidm disclosure of any and all information (i) if requireddo so by any applicable statute, law, rule or regulationp(rsuant to
any subpoena, civil investigative demand or similar denw@méquest of any court or regulatory authority exercistagroper jurisdiction, (iii) in any preliminary or finakpspectus,
registration statement or other document a copy of whictbkes filed with the SEC, (iv) to any affiliate, independeninternal auditor, agent, employee or attorney of the e
Trustee having a need to know the same, provided that sutibpagree to be bound by the confidentiality provisiongamed in this Section 3.20r (v) to any Rating Agency or (c)

any other disclosure authorized by the Issuer.

SECTION 3.21._Sale Agreement, Servicing Agreemengrémeditor Agreement and Administration Agreement Conéha

(a) The Issuer agrees to take all such lawful actions to enfésagghts under the Sale Agreement, the Servicing Agreerttenintercreditor Agreement, the
Administration Agreement and the other Basic Document taicompel or secure the performance and observance byliee 8& Servicer, the Administrator and Consumers Energy
of each of their respective obligations to the Issuer under connection with the Sale Agreement, the Servicing Agreet, the Intercreditor Agreement, the Administration
Agreement and the other Basic Documents in accordance lvgttetms thereof. So long as no Event of Default occurs anohisraiing, but subject to Section 3.21¢He Issuer may
exercise any and all rights, remedies, powers and privslémefully available to the Issuer under or in connectiorhwiite Sale Agreement, the Servicing Agreement, the Intditcre
Agreement and the Administration Agreement; providbdt such action shall not adversely affect the interdgtssoHolders in any material respect.

(b) If an Event of Default occurs and is continuing, the Indeaflirustee may, and at the direction (which direction shaithlveriting) of Holders of a majority
of the
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Outstanding Amount of the Securitization Bonds of all Titaes affected thereby shall, exercise all rights, remegd@sers, privileges and claims of the Issuer against theSell
Consumers Energy, the Administrator and the Servicer,@sdke may be, under or in connection with the Sale Agreettheriervicing Agreement, the Intercreditor Agreement and
the Administration Agreement, including the right or powetake any action to compel or secure performance or obseeJay the Seller, Consumers Energy, the Administratorer th
Servicer of each of their obligations to the Issuer therenaad to give any consent, request, notice, direction,cafirextension or waiver under the Sale Agreement, theiSegv
Agreement, the Intercreditor Agreement and the AdmintistinaAgreement, and any right of the Issuer to take such asi@ll be suspended.

(c) Except as set forth in Section 3.21(the Administration Agreement, the Sale Agreement, theiSieg Agreement and the Intercreditor Agreement may be
amended in accordance with the provisions thereof, so lsrilgeaRating Agency Condition is satisfied in connectiomekéth, at any time and from time to time, without the consant
the Holders of the Securitization Bonds, but with the cohséthe Trustee; providedhat the Trustee shall provide such consent upon recegt tffficer’s Certificate of the Issuer
evidencing satisfaction of such Rating Agency Conditiod an Opinion of Counsel of external counsel of the Issuerendihg that such amendment is in accordance with the
provisions of such Basic Document.

(d) Except as set forth in Section 3.2 (&}he Issuer, the Seller, Consumers Energy, the Admatistr the Servicer or any other party to the respective
agreement proposes to amend, modify, waive, supplememin&te or surrender, or agree to any amendment, modditatiaiver, supplement, termination or surrender of, themse
of the Sale Agreement, the Administration Agreement, th&iSieg Agreement or the Intercreditor Agreement, or waingely performance or observance by the Seller, Consumers
Energy, the Administrator, the Servicer or any other panier the Sale Agreement, the Administration AgreementStireicing Agreement or the Intercreditor Agreement, irheac
case in such a way as would materially and adversely affedhtierests of any Holder of Securitization Bonds, the Isshall first notify the Rating Agencies of the proposed
amendment, modification, waiver, supplement, termimatiosurrender and shall promptly notify the Indenture Teastnd the Holders of the Securitization Bonds in writinghef t
proposed amendment, modification, waiver, supplememhitation or surrender and whether the Rating Agency Canrditas been satisfied with respect thereto (or, pursuaart to
Issuer Request, the Indenture Trustee shall so notify thedroof the Securitization Bonds on the Issuer’s behalfl identure Trustee shall consent to such proposed amehdme
modification, waiver, supplement, termination or surrenanly if the Rating Agency Condition is satisfied and onlyhwthe prior written consent of the Holders of a majority loét
Outstanding Amount of Securitization Bonds of the Tranaheterially and adversely affected thereby. If any such atmamt, modification, waiver, supplement, termination or
surrender shall be so consented to by the Indenture Trusgeh Holders, the Issuer agrees to execute and delivés,awin name and at its own expense, such agreements,
instruments, consents and other documents as shall besaeges appropriate in the circumstances.

(e) If the Issuer or the Servicer proposes to amend, modify, y@upplement, terminate or surrender, or to agree to anydment, modification, supplement,
termination, waiver or surrender of, the process for TryeAdjustments, the Issuer shall notify
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the Indenture Trustee and the Holders of the Securitiz&wmrds and, when required, the Commission in writing of sucippsal (or, pursuant to an Issuer Request, the Indenture
Trustee shall so notify the Holders of the Securitizatiom@®on the Issuer’s behalf) and the Indenture Trustee shradlent thereto only with the prior written consent of theddo$ of
a majority of the Outstanding Amount of Securitization Bemdl the Tranches affected thereby and only if the Rating Ag&ondition has been satisfied with respect thereto.

® Promptly following a default by the Seller under the Saledament, by the Administrator under the Administration Agnent or by any party under the
Intercreditor Agreement, or the occurrence of a Servicdalleunder the Servicing Agreement, and at the Issuer'sesg, the Issuer agrees to take all such lawful actions as the
Indenture Trustee may request to compel or secure the pefore and observance by each of the Seller, the Administsatbe Servicer, and by such party to the Intercreditor
Agreement, of their obligations under and in accordanck thi¢ Sale Agreement, the Servicing Agreement, the Admatish Agreement and the Intercreditor Agreement, as the ca
may be, in accordance with the terms thereof, and to exeacigand all rights, remedies, powers and privileges laywauhilable to the Issuer under or in connection with such
agreements to the extent and in the manner directed by tleatiae Trustee, including the transmission of notices gftafault by the Seller, the Administrator or the Servicer,
respectively, thereunder and the institution of legal anidstrative actions or Proceedings to compel or securfepeance of their obligations under the Sale Agreement, the
Servicing Agreement, the Administration Agreement or titericreditor Agreement, as applicable.

SECTION 3.22._Taxes$So long as any of the Securitization Bonds are Outstanttiegssuer shall pay all taxes, assessments and goverrmiestges imposed
upon it or any of its properties or assets or with respect yméits franchises, business, income or property beforepamgalty accrues thereon if the failure to pay any such taxes,
assessments and governmental charges would, after anyedgdplgrace periods, notices or other similar requiremersult in a Lien on the Securitization Bond Collateratiyided
that no such tax need be paid if the Issuer is contesting the sagood faith by appropriate proceedings promptly intid and diligently conducted and if the Issuer has estaddis
appropriate reserves as shall be required in conformity generally accepted accounting principles.

SECTION 3.23._Notices from HolderShe Issuer shall promptly transmit any notice received frpin the Holders to the Indenture Trustee.

ARTICLE IV
SATISFACTION AND DISCHARGE; DEFEASANCE

SECTION 4.01._Satisfaction and Discharge of IndenturefeBsance

(@) This Indenture shall cease to be of further effect with resfethe Securitization Bonds, and the Indenture Trusteegasonable written demand of and at
the expense of the Issuer, shall execute proper instruraekiswledging satisfaction and discharge of this Indenivith respect to the Securitization Bonds, when:
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@) Either:

(A) all Securitization Bonds theretofore authenticated arigdeled (other than (1) Securitization Bonds that havenbdestroyed, lost or stolen and
that have been replaced or paid as provided in Sectiongh@62) Securitization Bonds for whose payment money texstbfore been deposited in trust or
segregated and held in trust by the Issuer and thereaftaidrepthe Issuer or discharged from such trust, as providéuk last paragraph of Section 3)®2&ve been
delivered to the Indenture Trustee for cancellation; or

(B) either (1) the Scheduled Final Payment Date has occurridr@spect to all Securitization Bonds not theretoforevéeéd to the Indenture Trustee
for cancellation or (2) the Securitization Bonds will beecand payable on their respective Scheduled Final Paymeas Bdthin one year, and, in any such case, the
Issuer has irrevocably deposited or caused to be irrevpdaplosited in trust with the Indenture Trustee (i) cash@n(i) U.S. Government Obligations that through
the scheduled payments of principal and interest in reghectof in accordance with their terms are in an amountaefft to pay principal, interest and premium, if
any, on the Securitization Bonds not theretofore delivéwete Indenture Trustee for cancellation, Ongoing Othealiffed Costs and all other sums payable
hereunder by the Issuer with respect to the Securitizat@mmB when scheduled to be paid and to discharge the entebtiedhess on the Securitization Bonds when

due;
(i) the Issuer has paid or caused to be paid all other sums payatelender by the Issuer; and
(iii) the Issuer has delivered to the Indenture Trustee an Offi€ertificate, an Opinion of Counsel of external counsehef Issuer and (if required by the Trust

Indenture Act or the Indenture Trustee) an Independentficate from a firm of registered public accountants, eadetimg the applicable requirements of Section 10.01(a)
and each stating that all conditions precedent hereingedvor relating to the satisfaction and discharge of théehture with respect to the Securitization Bonds have been
complied with.

(b) Subject to Section 4.01(end_Section 4.02he Issuer at any time may terminate (i) all its obligasiomder this Indenture with respect to the Securitization
Bonds (“Legal Defeasance Optiror (i) its obligations under Section 3.08ection 3.05Section 3.06Section 3.07Section 3.08Section 3.09Section 3.10Section 3.12
Section 3.13Section 3.14Section 3.15Section 3.16Section 3.17Section 3.1&nd_Section 3.18nd the operation of Section 5.01¢eith respect to the Securitization Bonds
(“Covenant Defeasance Opti)nThe Issuer may exercise the Legal Defeasance Optionresipect to the Securitization Bonds notwithstanding itsr@xercise of the Covenant
Defeasance Option.

If the Issuer exercises the Legal Defeasance Option, therityatdf the Securitization Bonds may not be acceleratecbse of an Event of Default. If the Issuer
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exercises the Covenant Defeasance Option, the maturined®écuritization Bonds may not be accelerated becauseffeart of Default specified in Section 5.01(c)

Upon satisfaction of the conditions set forth herein to tkereise of the Legal Defeasance Option or the Covenant Bafea Option with respect to the
Securitization Bonds, the Indenture Trustee, on reasematiten demand of and at the expense of the Issuer, shalliexproper instruments acknowledging satisfaction aschdirge
of the obligations that are terminated pursuant to suchoésear

(c) Notwithstanding Section 4.01(ajd_Section 4.01(bfi) rights of registration of transfer and exchange giipstitution of mutilated, destroyed, lost or stolen
Securitization Bonds, (iii) rights of Holders to receiv@yments of principal, premium, if any, and interest, (iec8on 4.03and_Section 4.04v) the rights, obligations and immunities
of the Indenture Trustee hereunder (including the righthefindenture Trustee under Section 6a0d the obligations of the Indenture Trustee under Sedtidd and (vi) the rights
of Holders as beneficiaries hereof with respect to the ptgpieposited with the Indenture Trustee payable to all graithem, each shall survive until this Indenture or certain
obligations hereunder have been satisfied and dischangsdant to Section 4.01(a) Section 4.01(b)l hereafter the obligations in Section 6 &7d_Section 4.0dhall survive.

SECTION 4.02._Conditions to Defeasante Issuer may exercise the Legal Defeasance Option orahen@nt Defeasance Option with respect to the
Securitization Bonds only if:

(a) the Issuer has irrevocably deposited or caused to be iradpdeposited in trust with the Indenture Trustee (i) castivor (i) U.S. Government Obligations
that through the scheduled payments of principal and istémeespect thereof in accordance with their terms are amaount sufficient to pay principal, interest and premidraniy,
on the Securitization Bonds not therefore delivered totigehture Trustee for cancellation and Ongoing Other Qedliosts and all other sums payable hereunder by the Issier w
respect to the Securitization Bonds when scheduled to loegpai to discharge the entire indebtedness on the SectioitiZonds when due;

(b) the Issuer delivers to the Indenture Trustee a certificgata f» nationally recognized firm of Independent registgnelolic accountants expressing its opinion
that the payments of principal of and interest on the depddikS. Government Obligations when due and without reinvest plus any deposited cash will provide cash at such times
and in such amounts (but, in the case of the Legal Defeasapti@n@®nly, not more than such amounts) as will be suffictergay in respect of the Securitization Bonds (i) principal
accordance with the Expected Amortization Schedule tber@f) interest when due and (i) Ongoing Other QuaidiCosts and all other sums payable hereunder by the Isstler wi
respect to the Securitization Bonds;

(c) in the case of the Legal Defeasance Option, 95 days passtadtdeposit is made and during the 95-day period no Defaettiipd in Section 5.01(e)r
Section 5.01(fpccurs that is continuing at the end of the period;
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(d) no Default has occurred and is continuing on the day of supbsieand after giving effect thereto;

(e) in the case of an exercise of the Legal Defeasance Optiofggher shall have delivered to the Indenture Trustee ani@pof Counsel of external counsel
of the Issuer stating that (i) the Issuer has received foorthere has been published by, the Internal Revenue Sexvideng or (i) since the date of execution of this Indemtuhere
has been a change in the applicable U.S. federal incomewaxi@ither case to the effect that, and based thereon sucloogshall confirm that, the Holders of the Securitization
Bonds will not recognize income, gain or loss for U.S. fetlereome tax purposes as a result of such legal defeasanceithbé subject to U.S. federal income tax on the same
amounts, in the same manner and at the same times as woulbéavehe case if such legal defeasance had not occurred;

® in the case of an exercise of the Covenant Defeasance Oitelssuer shall have delivered to the Indenture Trusteepamid@ of Counsel of external
counsel of the Issuer to the effect that the Holders of thexS&ation Bonds will not recognize income, gain or lossfbS. federal income tax purposes as a result of such covenan
defeasance and will be subject to U.S. federal income tak®@sdme amounts, in the same manner and at the same timesldfa@ibeen the case if such covenant defeasance had
not occurred;

(9) the Issuer delivers to the Indenture Trustee an Officeriiftate and an Opinion of Counsel, each stating that allditions precedent to the Legal
Defeasance Option or the Covenant Defeasance Option, hsadyhe, have been complied with as required by this Artielp

(h) the Issuer delivers to the Indenture Trustee an Opinion oihGel of external counsel of the Issuer to the effect thein @ case under the Bankruptcy Code
in which Consumers Energy (or any of its Affiliates, otheanttthe Issuer) is the debtor, the court would hold that thesitgd moneys or U.S. Government Obligations would not be in
the bankruptcy estate of Consumers Energy (or any of itdidtfis, other than the Issuer, that deposited the moneyso1iGdvernment Obligations); and (i) in the event Consisme
Energy (or any of its Affiliates, other than the Issuer, theposited the moneys or U.S. Government Obligations) vedve & debtor in a case under the Bankruptcy Code, the court
would not disregard the separate legal existence of ConsuEmergy (or any of its Affiliates, other than the Issueatttieposited the moneys or U.S. Government Obligationsjland
Issuer so as to order substantive consolidation under thkrBptcy Code of the Issuer’s assets and liabilities withdksets and liabilities of Consumers Energy or such otHdiafd;
and

@) the Rating Agency Condition shall have been satisfied vaipect to the exercise of any Legal Defeasance Option omaov®efeasance Option.
Notwithstanding any other provision of this Section 4 0@ delivery of moneys or U.S. Government Obligations toltftenture Trustee shall terminate any obligation of thedss$o
the Indenture Trustee under this Indenture or the Serippl&ument or any obligation of the Issuer to apply such moweysS. Government Obligations under Section 4108l

principal of and premium, if any, and interest on the Setation Bonds shall have been paid in accordance with thégoms of this Indenture and the Series Supplement.
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SECTION 4.03._Application of Trust Mone#ll moneys or U.S. Government Obligations deposited withlindenture Trustee pursuant to Section 401
Section 4.03hall be held in trust and applied by it, in accordance withgtovisions of the Securitization Bonds and this Indentiarthe payment, either directly or through any Paying
Agent, as the Indenture Trustee may determine, to the Holafehe particular Securitization Bonds for the payment biokr such moneys have been deposited with the Indenture
Trustee, of all sums due and to become due thereon for pahgiemium, if any, and interest; but such moneys need neegeegated from other funds except to the extent required
herein or in the Servicing Agreement or required by law. Ntitgtanding anything to the contrary in this Article, Me Indenture Trustee shall deliver or pay to the Issuen fime to
time upon Issuer Request any moneys or U.S. Governmentabli held by it pursuant to Section 4192t in the opinion of a nationally recognized firm of Inéeplent registered
public accountants expressed in a written certificati@rebf delivered to the Indenture Trustee (and not at thearastpense of the Indenture Trustee), are in excess of thar@mo
thereof that would be required to be deposited for the perfmswhich such moneys or U.S. Government Obligations wepesited; providedhat any such payment shall be subject
to the satisfaction of the Rating Agency Condition.

SECTION 4.04._Repayment of Moneys Held by Paying Agentonnection with the satisfaction and discharge of thiehture or the Covenant Defeasance Option
or Legal Defeasance Option with respect to the Securitizdionds, all moneys then held by any Paying Agent other thaindenture Trustee under the provisions of this Indenture
shall, upon demand of the Issuer, be paid to the Indenturgtdeuo be held and applied according to Section 8raBthereupon such Paying Agent shall be released fromrtiiiu
liability with respect to such moneys.

ARTICLE V
REMEDIES
SECTION 5.01._Events of DefauttEvent of Default means any one or more of the following events (whatever ¢lason for such Event of Default and whether it

shall be voluntary or involuntary or be effected by opematidlaw or pursuant to any judgment, decree or order of angtaoany order, rule or regulation of any administrative or
governmental body):

(@) default in the payment of any interest on any Securitizaliond when the same becomes due and payable (whether sugh taipay interestis caused by a
shortfall in Securitization Charges received or otherjyiaad such default shall continue for a period of five Busgpays;

(b) default in the payment of the then unpaid principal of anyuBigeation Bond of any Tranche on the Final Maturity Date$ach Tranche;

(c) default in the observance or performance of any covenargreeanent of the Issuer made in this Indenture (other thaeudtsfspecified in Section 5.01(a)
or Section 5.01(h)and such default shall continue or not be cured, for a gerf80 days after the earlier of (i) the date that there d$teile been given, by registered or certified mail,
to the Issuer by the
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Indenture Trustee or to the Issuer and the Indenture Trbgtdree Holders of at least 25 percent of the Outstanding Arholithe Securitization Bonds, a written notice specifyingts
default and requiring it to be remedied and stating that sitice is a “Notice of Default” hereunder or (i) the datatlhe Issuer has actual knowledge of the default;

(d) any representation or warranty of the Issuer made in thisrihde or in any certificate or other writing delivered puast hereto or in connection herewith
proving to have been incorrect in any material respect aseofiine when the same shall have been made, and the circomstaoondition in respect of which such representation or
warranty was incorrect shall not have been eliminated agrettse cured, within 30 days after the earlier of (i) theedthat there shall have been given, by registered or cettifiail, to
the Issuer by the Indenture Trustee or to the Issuer and tientare Trustee by the Holders of at least twenty-five (2B¢ent of the Outstanding Amount of the Securitization Bgred
written notice specifying such incorrect representatiowarranty and requiring it to be remedied and stating thehswtice is a “Notice of Default” hereunder or (i) the déte
Issuer has actual knowledge of the default;

(e) the filing of a decree or order for relief by a court havinggdiction in the premises in respect of the Issuer or anytantial part of the Securitization Bond
Collateral in an involuntary case or proceeding under apjieable U.S. federal or state bankruptcy, insolvency beosimilar law now or hereafter in effect, or appointing egiger,
liquidator, assignee, custodian, trustee, sequestragimilar official of the Issuer or for any substantial pafitlee Securitization Bond Collateral, or ordering the wimgtup or
liquidation of the Issuer’s affairs, and such decree or osthall remain unstayed and in effect for a period of 90 couses days;

® the commencement by the Issuer of a voluntary case undepatigable U.S. federal or state bankruptcy, insolvencytbepsimilar law now or hereafter in
effect, or the consent by the Issuer to the entry of an ordeefeef in an involuntary case or proceeding under any saeh br the consent by the Issuer to the appointment or taking
possession by a receiver, liquidator, assignee, custodiestee, sequestrator or similar official of the Issuefooany substantial part of the Securitization Bond Cotialeor the
making by the Issuer of any general assignment for the hesfefieditors, or the failure by the Issuer generally to paylebts as such debts become due, or the taking of actior by th
Issuer in furtherance of any of the foregoing;

9) any act or failure to act by the State of Michigan or any of gercies (including the Commission), officers or employees violates the State Pledge or is
not in accordance with the State Pledge; or

(h) any other event designated as such in the Series Supplement
The Issuer shall deliver to a Responsible Officer of the idie Trustee and to the Rating Agencies, within five dateraf Responsible Officer of the Issuer has

knowledge of the occurrence thereof, written notice in threfof an Officer's Certificate of any event (i) that is andew of Default under Section 5.01(&ection 5.01(h)Section 5.
01(f), Section 5.01(gdr Section 5.01(h9r (i) that with the giving of notice, the lapse of time,lmth, would become an
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Event of Default under Section 5.01(8ection 5.01(dpr Section 5.01(e)ncluding, in each case, the status of such Default or EaeDefault and what action the Issuer is taking or
proposes to take with respect thereto.

SECTION 5.02._Acceleration of Maturity; Rescission amth@ilment If an Event of Default (other than an Event of Default undect®n 5.01(g)should occur and
be continuing, then and in every such case the Indentureélras the Holders representing a majority of the Outstapdimount of the Securitization Bonds may declare the
Securitization Bonds to be immediately due and payable rntige in writing to the Issuer (and to the Indenture Trugttgeven by Holders), and upon any such declaration the whpai
principal amount of the Securitization Bonds, togethehwitcrued and unpaid interest thereon through the date efeaation, shall become immediately due and payable.

At any time after such declaration of acceleration of méjuras been made and before a judgment or decree for paymiirgt wfoney due has been obtained by the
Indenture Trustee as hereinafter in this ArticlpMvided, the Holders representing a majority of the Ountditag Amount of the Securitization Bonds, by written noticehe Issuer
and the Indenture Trustee, may rescind and annul such déofaand its consequences if:
(@) the Issuer has paid or deposited with the Indenture Trusteensufficient to pay:
@) all payments of principal of and premium, if any, and intémsall Securitization Bonds due and owing at such time asdh€vent of Default had not
occurred and was not continuing and all other amounts thatdthen be due hereunder or upon the Securitization Borttis iEvent of Default giving rise to such
acceleration had not occurred; and

(i) all sums paid or advanced by the Indenture Trusteeurater and the reasonable compensation, expenses, dislemtseand advances of the Indenture Trustee
and its agents and counsel; and

(b) all Events of Default, other than the nonpayment of the ppalof the Securitization Bonds that has become due sojedyibh acceleration, have been
cured or waived as provided in Section 5.12

No such rescission shall affect any subsequent defaultfmaiimany right consequent thereto.

SECTION 5.03._Collection of Indebtedness and Suits fdoExement by Indenture Trustee

(@) If an Event of Default under Section 5.01&)Section 5.01(thas occurred and is continuing, subject to Section 1¢ht@ndenture Trustee, in its own
name and as trustee of an express trust, may institute ad@liogefor the collection of the sums so due and unpaid, andar@secute such Proceeding to judgment or final decree, and,
subject to the limitations on recourse set forth herein, erd@grce the same against the Issuer or other obligor upaBehberitization Bonds and collect in the manner providedy |
out of the property of
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the Issuer or other obligor upon the Securitization Bondsneter situated the moneys payable, or the Securitizaton Eollateral and the proceeds thereof, the whole amoent th
due and payable on the Securitization Bonds for principainium, if any, and interest, with interest upon the oveniurecipal and premium, if any, and, to the extent paymentahs
rate of interest shall be legally enforceable, upon ovendstallments of interest, at the respective rate borne &gtruritization Bonds or the applicable Tranche and intiadi
thereto such further amount as shall be sufficient to cdvercbsts and expenses of collection, including the reas®natmpensation, expenses, disbursements and advanbes of t
Indenture Trustee and its agents and counsel.

(b) If an Event of Default (other than Event of Default under 8t56.01(g) occurs and is continuing, the Indenture Trustee shall,&® particularly provided
in Section 5.04proceed to protect and enforce its rights and the righteeHolders, by such appropriate Proceedings as the Indefitustee shall deem most effective to protect and
enforce any such rights, whether for the specific enforecgroeany covenant or agreement in this Indenture or in aithefexercise of any power granted herein, or to enforce amy oth
proper remedy or legal or equitable right vested in the IhaenTrustee by this Indenture and the Series Supplemédtlaw, including foreclosing or otherwise enforcing thetiof
the Securitization Bond Collateral securing the Secuwatiin Bonds or applying to a court of competent jurisdicfimnsequestration of revenues arising with respect to the
Securitization Property.

(c) If an Event of Default under Section 5.01@@)Section 5.01(fhas occurred and is continuing, the Indenture Trustesspective of whether the principal of
any Securitization Bonds shall then be due and payable esittexpressed or by declaration or otherwise and irresgeot whether the Indenture Trustee shall have made any
demand pursuant to the provisions of this Section 5Ball be entitled and empowered, by intervention in ang@edings related to such Event of Default or otherwise:

@) to file and prove a claim or claims for the whole amount of pifral, premium, if any, and interest owing and unpaid in eespf the Securitization Bonds
and to file such other papers or documents as may be necessatyisable in order to have the claims of the Indenturef€rincluding any claim for reasonable
compensation to the Indenture Trustee and each predededsoture Trustee, and their respective agents, attoareysounsel, and for reimbursement of all expenses and
liabilities incurred, and all advances made, by the Indenfuustee and each predecessor Indenture Trustee, escepésult of negligence or bad faith) and of the Holders
allowed in such Proceedings;

(i) unless prohibited by applicable law and regulations, te wot behalf of the Holders in any election of a trustee in bapiay, a standby trustee or Person
performing similar functions in any such Proceedings;

(iii) to collect and receive any moneys or other property payabdieliverable on any such claims and to distribute all ameueteived with respect to the claims
of the Holders and of the Indenture Trustee on their behaff; a
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(iv) to file such proofs of claim and other papers and documentsgde necessary or advisable in order to have the claimgdftienture Trustee or the
Holders allowed in any judicial proceeding relative to thsuer, its creditors and its property;

and any trustee, receiver, liquidator, custodian or othmeitar official in any such Proceeding is hereby authoribgaach of such Holders to make payments to the Indentureegus
and, in the event that the Indenture Trustee shall conse¢hétmaking of payments directly to such Holders, to pay tdrtdenture Trustee such amounts as shall be sufficient tercov
reasonable compensation to the Indenture Trustee, eadbga®sor Indenture Trustee and their respective agewisiats and counsel, and all other expenses and liabiliteesred,
and all advances made, by the Indenture Trustee and eactcps=br Indenture Trustee except as a result of negligehaeldaith.

(d) Nothing herein contained shall be deemed to authorize thenlture Trustee to authorize or consent to or vote for orareadopt on behalf of any Holder
any plan of reorganization, arrangement, adjustment oposition affecting the Securitization Bonds or the rightamy Holder thereof or to authorize the Indenture Trusteete in
respect of the claim of any Holder in any such proceeding gtxes aforesaid, to vote for the election of a trustee in hagstky or similar Person.

(e) All rights of action and of asserting claims under this Intee, or under any of the Securitization Bonds, may be epfbly the Indenture Trustee without
the possession of any of the Securitization Bonds or theymtimh thereof in any trial or other Proceedings relativeréto, and any such action or proceedings instituted by the
Indenture Trustee shall be brought in its own name as trastae express trust, and any recovery of judgment, subjebetpayment of the expenses, disbursements and compensatio
of the Indenture Trustee, each predecessor Indentureekrast their respective agents and attorneys, shall befoatable benefit of the Holders of the Securitization Bonds

In any Proceedings brought by the Indenture Trustee (andalg Proceedings involving the interpretation of any psimni of this Indenture to which the
Indenture Trustee shall be a party), the Indenture Trus$teklse held to represent all the Holders of the SecuritiwaBonds, and it shall not be necessary to make any Holdettatpar
any such Proceedings.

SECTION 5.04._Remedies; Priorities

(a) If an Event of Default (other than an Event of Default undect®a 5.01(g) shall have occurred and be continuing, the Indenture €eustay do one or
more of the following (subject to Section 5)05

@) institute Proceedings in its own name and as trustee of aresxprust for the collection of all amounts then payablenerSecuritization Bonds or under
this Indenture with respect thereto, whether by declanatfcacceleration or otherwise, and, subject to the limataion recovery set forth herein, enforce any judgment
obtained, and collect from the Issuer or any other obligoneys adjudged due, upon the Securitization Bonds;
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(ii) institute Proceedings from time to time for the completeantipl foreclosure of this Indenture with respect to theluBitization Bond Collateral;

(iii) exercise any remedies of a secured party under the UCC, theitgation Law or any other applicable law and take anyotippropriate action to protect
and enforce the rights and remedies of the Indenture Trasté¢he Holders of the Securitization Bonds;

(iv) at the written direction of the Holders of a majority of thet€tanding Amount of the Securitization Bonds, either $&l $ecuritization Bond Collateral or
any portion thereof or rights or interest therein, at one orempublic or private sales called and conducted in any magwerenitted by law, or elect that the Issuer maintain
possession of all or a portion of the Securitization BondaZetal pursuant to Section 5.@8d continue to apply the Securitization Charge Collectisif there had been no
declaration of acceleration; and

(V) exercise all rights, remedies, powers, privileges andrddaf the Issuer against the Seller, the Administrator oStaricer under or in connection with, and
pursuant to the terms of, the Sale Agreement, the Adminisir&greement or the Servicing Agreement;

provided however that the Indenture Trustee may not sell or otherwise ligigiédiny portion of the Securitization Bond Collateral fafilog such an Event of Default, other than an
Event of Default described in Section 5.01¢a)Section 5.01(bunless (A) the Holders of 100 percent of the Outstandingémb of the Securitization Bonds consent thereto, (B) the
proceeds of such sale or liquidation distributable to th&lkis are sufficient to discharge in full all amounts ther dad unpaid upon the Securitization Bonds for principanpum,

if any, and interest after taking into account payment o&aibunts due prior thereto pursuant to the priorities sét farSection 8.02(edr (C) the Indenture Trustee determines that the
Securitization Bond Collateral will not continue to progidufficient funds for all payments on the Securitizatiom8®as they would have become due if the Securitization Boads

not been declared due and payable, and the Indenture TalxtEns the written consent of Holders of at least two-thwéithe Outstanding Amount of the Securitization Bonds. In
determining such sufficiency or insufficiency with respteclause (B) above and clause (C) above, the Indentwstde may, but need not, obtain and conclusively rely upon an
opinion of an Independent investment banking or accouffitingof national reputation as to the feasibility of such posed action and as to the sufficiency of the Securitiza3iomd
Collateral for such purpose.

(b) If an Event of Default under Section 5.01&)all have occurred and be continuing, the Indenture &ey$br the benefit of the Secured Parties, shall be
entitled and empowered, to the extent permitted by appgédalw, to institute or participate in Proceedings necegssactompel performance of or to enforce the State Pledgeand t
collect any monetary damages incurred by the Holders omttheriture Trustee as a result of any such Event of Defaultraydprosecute any such Proceeding to final judgment or
decree. Such remedy shall be the only remedy that the Indefitustee may exercise if the only Event of Default that lasiored and is continuing is an Event of Default under

Section 5.01(g)
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(c) If the Indenture Trustee collects any money pursuant toAhisle V, it shall pay out such money in accordance with the priggisiet forth in Section 8.02(e)

SECTION 5.05._Optional Preservation of the SecuritoraBond Collaterallf the Securitization Bonds have been declared to be dug@ayable under Section 5.02
following an Event of Default and such declaration and itssemuences have not been rescinded and annulled, theurel@ntistee may, but need not, elect to maintain posseskion o
all or a portion of the Securitization Bond Collateral. Itliee desire of the parties hereto and the Holders that themedltimes sufficient funds for the payment of principakofd
premium, if any, and interest on the Securitization Bondd, tae Indenture Trustee shall take such desire into acewioen determining whether or not to maintain possessioneof th
Securitization Bond Collateral. In determining whethemiaintain possession of the Securitization Bond Collaterakll or liquidate the same, the Indenture Trustee maynéed not,
obtain and conclusively rely upon an opinion of an Indepahderestment banking or accounting firm of national refiotaas to the feasibility of such proposed action and asego th
sufficiency of the Securitization Bond Collateral for symirpose.

SECTION 5.06._Limitation of SuitdNo Holder of any Securitization Bond shall have any rightstitute any Proceeding, judicial or otherwise, to availf of any
remedies provided in the Securitization Law or to availlitséthe right to foreclose on the Securitization Bond Ctalal or otherwise enforce the Lien and the security inteneshe
Securitization Bond Collateral with respect to this Indeatand the Series Supplement, or for the appointment afeaver or trustee, or for any other remedy hereunder, unless

(@) such Holder previously has given written notice to the IrtdemTrustee of a continuing Event of Default;

(b) the Holders of a majority of the Outstanding Amount of thel8gization Bonds have made written request to the Indentuustee to institute such
Proceeding in respect of such Event of Default in its own nasdenture Trustee hereunder;

(c) such Holder or Holders have offered to the Indenture Trustemnity satisfactory to it against the costs, expensddiabilities to be incurred in
complying with such request;

(d) the Indenture Trustee for 60 days after its receipt of sutic@aequest and offer of indemnity has failed to instisiieh Proceedings; and

(e) no direction inconsistent with such written request hasilggeen to the Indenture Trustee during such 60-day peridgtididolders of a majority of the

Outstanding Amount of the Securitization Bonds;

it being understood and intended that no one or more Holdhedslgave any right in any manner whatever by virtue of, or\miling of, any provision of this Indenture to affect, digtu
or prejudice the rights of any other Holders or to obtain acseek to obtain priority or preference over any other Holdets enforce any right under this Indenture, except in the
manner herein provided.
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In the event the Indenture Trustee shall receive confliptininconsistent requests and indemnity from two or moregs®f Holders, each representing less than a
majority of the Outstanding Amount of the Securitizatiomils, the Indenture Trustee in its sole discretion may determhat action, if any, shall be taken, notwithstanding atimer
provisions of this Indenture.

SECTION 5.07._Unconditional Rights of Holders To Recdiracipal, Premium, if any, and Interestotwithstanding any other provisions in this Indentubhe, t
Holder of any Securitization Bond shall have the right, ihie absolute and unconditional, (a) to receive paymen) ¢ interest, if any, on such Securitization Bond on the dates
thereof expressed in such Securitization Bond or in thigtdre or (i) the unpaid principal, if any, of the Secwdtion Bonds on the Final Maturity Date therefor and (bystitute
suit for the enforcement of any such payment, and such rlgdit sot be impaired without the consent of such Holder.

SECTION 5.08._Restoration of Rights and Remedigke Indenture Trustee or any Holder has instituted aimg®eding to enforce any right or remedy under this
Indenture and such Proceeding has been discontinued adateeh for any reason or has been determined adversely todbature Trustee or to such Holder, then and in every such
case the Issuer, the Indenture Trustee and the Holderssiigjkct to any determination in such Proceeding, be redteverally and respectively to their former positionehader,
and thereafter all rights and remedies of the Indenturet&eusnd the Holders shall continue as though no such Pragekdd been instituted.

SECTION 5.09._Rights and Remedies CumulatiNe right or remedy herein conferred upon or reserved torttleriture Trustee or to the Holders is intended to be
exclusive of any other right or remedy, and every right amdagy shall, to the extent permitted by law, be cumulativeiaradidition to every other right and remedy given hereunder o
now or hereafter existing atlaw or in equity or otherwiseeBissertion or employment of any right or remedy hereundatherwise, shall not prevent the concurrent assertion or
employment of any other appropriate right or remedy.

SECTION 5.10._Delay or Omission Not a Waiviio delay or omission of the Indenture Trustee or any Holdexercise any right or remedy accruing upon any
Default or Event of Default shall impair any such right or ey or constitute a waiver of any such Default or Event of Dkfar an acquiescence therein. Every right and remedy
given by this Article Vor by law to the Indenture Trustee or to the Holders may beaised from time to time, and as often as may be deemed expebjethe Indenture Trustee or by
the Holders, as the case may be.

SECTION 5.11._Control by Holder$he Holders of a majority of the Outstanding Amount of thelB#ization Bonds of an affected Tranche or Tranches $tzale
the right to direct the time, method and place of conductimgRroceeding for any remedy available to the Indenturet€eusith respect to the Securitization Bonds of such Trawche
Tranches or exercising any trust or power conferred on tleriture Trustee with respect to such Tranche or Tranchegided that:
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(@) such direction shall not be in conflict with any rule of lawwaith this Indenture and shall not involve the Indenturestee in any personal liability or
expense;

(b) subject to other conditions specified_in Section 5d1y direction to the Indenture Trustee to sell or liquidatg Securitization Bond Collateral shall be by
the Holders representing 100 percent of the Outstandingulataf the Securitization Bonds;

(c) if the conditions set forth in Section 5.0%ve been satisfied and the Indenture Trustee elects to te&aSecuritization Bond Collateral pursuant to
Section 5.05then any direction to the Indenture Trustee by Holdersasgmting less than 100 percent of the Outstanding Amouhedbéecuritization Bonds to sell or liquidate the
Securitization Bond Collateral shall be of no force andaffand

(d) the Indenture Trustee may take any other action deemedrmiogplee Indenture Trustee that is not inconsistent with sligéction;

provided however that the Indenture Trustee’s duties shall be subject ttid@e6.03, and the Indenture Trustee need not take any action thatkitrdaes might involve it in liability or
might materially adversely affect the rights of any Holdeos consenting to such action. Furthermore and withoutiliithe foregoing, the Indenture Trustee shall not be megiuio
take any action for which it reasonably believes that it wilt be indemnified to its satisfaction against any costeesp or liabilities.

SECTION 5.12._Waiver of Past DefaulBrior to the declaration of the acceleration of the mapufithe Securitization Bonds as provided in Section 5th@
Holders representing a majority of the Outstanding Amodtite Securitization Bonds of an affected Tranche may wamyepast Default or Event of Default and its consequences
except a Default (&) in payment of principal of or premiufariy, or interest on any of the Securitization Bonds orfb)eispect of a covenant or provision hereof that cannot be
modified or amended without the consent of the Holder of ézaturitization Bond of all Tranches affected. In the casagfsuch waiver, the Issuer, the Indenture Trustee and the
Holders shall be restored to their former positions andtsigiereunder, respectively, but no such waiver shall exteady subsequent or other Default or impair any right consat
thereto.

Upon any such waiver, such Default shall cease to exist anieédmed to have been cured and not to have occurred, and amydEZefault arising therefrom shall
be deemed to have been cured and not to have occurred, fgmpewreose of this Indenture, but no such waiver shall exteraht subsequent or other Default or Event of Default or
impair any right consequent thereto.

SECTION 5.13._Undertaking for Cos#ll parties to this Indenture agree, and each Holder of aop8tization Bond by such Holder’s acceptance theredf bea
deemed to have agreed, that any court may in its discretepnine in any suit for the enforcement of any right or remedger this Indenture, or in any suit against the Indenture
Trustee for any action taken, suffered or omitted by it agiridre Trustee, the filing by any party litigant in such sifian undertaking to pay the costs of such suit, and that sowati ¢
may in its discretion assess reasonable costs, includaspnable attorneys’ fees, against any party litigant i S,
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having due regard to the merits and good faith of the claintefenses made by such party litigant; but the provisionkisf3ection 5.13hall not apply to (a) any suit instituted by the
Indenture Trustee, (b) any suit instituted by any Holdegroup of Holders, in each case holding in the aggregate thareten percent of the Outstanding Amount of the Secutiiza
Bonds or (c) any suit instituted by any Holder for the enémnent of the payment of (i) interest on any SecuritizationdBon or after the due dates expressed in such Securitizatio
Bond and in this Indenture or (ii) the unpaid principal,rifyaof any Securitization Bond on or after the Final MatubXgte therefor.

SECTION 5.14._Waiver of Stay or Extension Law#e Issuer covenants (to the extent that it may lawfully@dtsat it will not at any time insist upon or plead or, in
any manner whatsoever, claim or take the benefit or advardg@ny stay or extension law wherever enacted, now or afrmeyhereafter in force, that may affect the covenants or the
performance of this Indenture; and the Issuer (to the extextit may lawfully do so) hereby expressly waives all bér@fadvantage of any such law, and covenants that it will not
hinder, delay or impede the execution of any power hereintgrhto the Indenture Trustee, but will suffer and permitekecution of every such power as though no such law had beer
enacted.

SECTION 5.15._Action on Securitization Bond$e Indenture Trustee’s right to seek and recover judgmetite Securitization Bonds or under this Indenture shall
not be affected by the seeking, obtaining or applicatiomgfather relief under or with respect to this Indenture. Neitthe Lien of this Indenture nor any rights or remedies ef th
Indenture Trustee or the Holders shall be impaired by thevery of any judgment by the Indenture Trustee against theelsor by the levy of any execution under such judgment upon
any portion of the Securitization Bond Collateral or anyasthssets of the Issuer.

ARTICLE VI

THE INDENTURE TRUSTEE

SECTION 6.01._Duties of Indenture Trustee

(@) If an Event of Default has occurred and is continuing, theehitdre Trustee shall exercise the rights and powers vasteblyi this Indenture and use the
same degree of care and skill in their exercise as a prudesdmpe&vould exercise or use under the circumstances in thducoof such person’s own affairs.

(b) Except during the continuance of an Event of Default:

@) the Indenture Trustee undertakes to perform such dutiesmlgduch duties as are specifically set forth in this Indestand no implied covenants or
obligations shall be read into this Indenture against tdeirture Trustee; and

(i) in the absence of bad faith on its part, the Indenture Truseconclusively rely, as to the truth of the statements bhaabrrectness of the opinions
expressed therein, upon certificates or opinions furmishéhe Indenture Trustee and conforming to the requiresnefithis Indenture (but need not confirm or investigate the
accuracy of mathematical calculations or other factsdtéerein).
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(c) The Indenture Trustee may not be relieved from liabilityifsrown negligent action, its own bad faith, its own negligiilure to act or its own willful
misconduct, except that:

@) this Section 6.01(cjoes not limit the effect of Section 6.01;(b)

(i) the Indenture Trustee shall not be liable for any error ofjjudnt made in good faith by a Responsible Officer unlessitased that the Indenture Trustee
was negligent in ascertaining the pertinent facts; and

(iii) the Indenture Trustee shall not be liable with respect tcaatipn it takes or omits to take in good faith in accordandd widirection received by it
hereunder.

(d) Every provision of this Indenture that in any way relateshi indenture Trustee is subject to Section 6.0Bagtion 6.01(bdnd_Section 6.01(c)

(e) The Indenture Trustee shall not be liable for interest onmaoey received by it except as the Indenture Trustee mag agweriting with the Issuer.

® Money held in trust by the Indenture Trustee need not be gaggd from other funds held by the Indenture Trustee exodpetextent required by law or
the terms of this Indenture, the Sale Agreement, the Sexyikgreement or the Administration Agreement.

(9) No provision of this Indenture shall require the Indenturastee to expend or risk its own funds or otherwise incunfaial liability in the performance of
any of its duties hereunder or in the exercise of any of itsta@r powers, if it shall have reasonable grounds to betieaerepayments of such funds or indemnity satisfactory to i
against such risk or liability is not reasonably assured to i

(h) Every provision of this Indenture relating to the conducaffecting the liability of or affording protection to thedenture Trustee shall be subject to the
provisions of this Section 6.(dnd to the provisions of the Trust Indenture Act.

@) In the event that the Indenture Trustee is also acting asg#gent or Securitization Bond Registrar hereunder, théeggtions of this Article Vkhall also
be afforded to the Indenture Trustee in its capacity as Ba¥@ent or Securitization Bond Registrar.

[0)] Except for the express duties of the Indenture Trustee withect to the administrative functions set forth in the 8&sicuments, the Indenture Trustee
shall have no obligation to administer, service or collestBitization Property or to maintain, monitor or othemv&ipervise the administration, servicing or collectiothef
Securitization Property.

(K) Under no circumstance shall the Indenture Trustee be lfabkny indebtedness of the Issuer, the Servicer or therSelidenced by or arising under the
Securitization Bonds or the Basic Documents.

) Commencing with March 15, 2015, on or before March 15thaahefiscal year ending December 31, so long as the Issuequsred to file Exchange Act
reports, the
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Indenture Trustee shall (i) deliver to the Issuer a repoifofm and substance reasonably satisfactory to the Isswkaddressed to the Issuer and signed by an authorizeeraifithe
Indenture Trustee) regarding the Indenture Trustee'sassent of compliance, during the preceding fiscal year @ bdeember 31, with each of the applicable servicing cater
specified on Exhibit Gs required under Rule 13a-18 and Rule 15d-18 under theelBge Act and Item 1122 of Regulation AB and (ii) delivertte tssuer a report of an Independent
registered public accounting firm reasonably acceptabikeé Issuer that attests to and reports on, in accordanbeRwle 1-02(a)(3) and Rule 2-02(g) of Regulation S-Xerttie
Securities Act and the Exchange Act, the assessment of @omplmade by the Indenture Trustee and delivered pursu&eidtion 6.01(1)(1)

SECTION 6.02._Rights of Indenture Trustee

(@) The Indenture Trustee may conclusively rely and shall bg fubtected in relying on any document believed by it to bewgee and to have been signed or
presented by the proper person. The Indenture Trustee mé@uvestigate any fact or matter stated in such document.

(b) Before the Indenture Trustee acts or refrains from actingay require and shall be entitled to receive an Officer'gifieate or an Opinion of Counsel,
which counsel may be an employee of or counsel to the Issube@eller and which shall be reasonably satisfactory tintthenture Trustee, or, in the Indenture Trustee’s sole
judgment, external counsel of the Issuer (at no cost or esgonthe Indenture Trustee) that such action is requireemnitted hereunder. The Indenture Trustee shall not bieifab
any action it takes or omits to take in good faith in reliannesach Officer's Certificate or Opinion of Counsel.

(c) The Indenture Trustee may execute any of the trusts or pdveeesinder or perform any duties hereunder either directyy or through agents or attorneys
or a custodian or nominee, and the Indenture Trustee shdden@sponsible for any misconduct or negligence on thegbaot for the supervision of, any such agent, attorney,
custodian or nominee appointed with due care by it hereufidher Indenture Trustee shall give prompt written noticélssuer, in which case the Issuer shall then give prompt
written notice to the Rating Agencies, of the appointmerdrof such agent, custodian or nominee to whom it delegatesfatsyexpress duties under this Indenture; providedt the
Indenture Trustee shall not be obligated to give such ndfjdethe Issuer or the Holders have directed the Indentutestee to appoint such agent, custodian or nominee (in which
event the Issuer shall give prompt notice to the Rating Agenaf any such direction) or (i) of the appointment of angiaig, custodians or nominees made at any time that an Event of
Default on account of non-payment of principal or interestlte Securitization Bonds or bankruptcy or insolvency eflgsuer has occurred and is continuing.

(d) The Indenture Trustee shall not be liable for any actiorkié$eor omits to take in good faith that it believes to be au#ieaor within its rights or powers;
provided however that the Indenture Trustee’s conduct does not constitilfiemisconduct, negligence or bad faith.

(e) The Indenture Trustee may consult with counsel, and thecadyiopinion of counsel with respect to legal matters ne¢pto this Indenture and the
Securitization Bonds
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shall be full and complete authorization and protectiomfii@bility in respect to any action taken, omitted or suéi@by it hereunder in good faith and in accordance with thécadw
opinion of such counsel.

® The Indenture Trustee shall be under no obligation to talgeaation or exercise any of the rights or powers vested in ihis/indenture or any other Basic
Document, or to institute, conduct or defend any litigati@meunder or thereunder or in relation hereto or theretbgatequest, order or direction of any of the Holders purstetine
provisions of this Indenture and the Series Supplementharwise, unless it shall have received security or indgnsaitisfactory to it against the costs, expenses anditiabithat
may be incurred.

(9) The Indenture Trustee may conclusively rely and shall beepted in acting or refraining from acting upon any resoluficertificate, statement, instrument,
opinion, report, notice, request, direction, consenteorbond, debenture, note, other evidence of indebtednesiser paper or document believed by it to be genuine andve heen
signed or presented by the proper party or parties.

(h) Any request or direction of the Issuer mentioned hereinl dleadufficiently evidenced by an Issuer Request or an IsSuéer.

(0] Whenever in the administration of this Indenture the Indenf rustee shall deem it desirable that a matter be provestablished prior to taking, suffering
or omitting any action hereunder, the Indenture Trustele@sother evidence be herein specifically prescribed) makie absence of bad faith on its part, conclusively relgruan
Officer’s Certificate.

[0)] The Indenture Trustee shall not be bound to make any inagiiginto the facts or matters stated in any resolutiortifazte, statement, instrument,
opinion, report, notice, request, direction, consentenrdond, debenture, note, other evidence of indebtednesiser paper or document, but the Indenture Trustee, indtsetion,
may make such further inquiry or investigation into suchidar matters as it may see fit, and, if the Indenture Trudta# determine to make such further inquiry or investigatio
shall be entitled to examine the books, records and prerofdée Issuer, personally or by agent or attorney at the ssdeaf the Issuer, and shall incur no liability or additiohability
of any kind by reason of such inquiry or investigation.

(K) In no event shall the Indenture Trustee be responsible lelfar special, indirect or consequential loss or damagmgikind whatsoever (including loss of
profit) irrespective of whether the Indenture Trustee resnbadvised of the likelihood of such loss or damage anddésar of the form of action.

) In no event shall the Indenture Trustee be responsible ldelfar any failure or delay in the performance of its obligas hereunder arising out of or caused
by, directly or indirectly, forces beyond its control, inding strikes, work stoppages, accidents, acts of war osriem, civil or military disturbances, nuclear or naturatastrophes or
acts of God, and interruptions, loss or malfunctions oftig#, communications or computer (software and hardwsenjices, it being understood that the Indenture Trustaiste
reasonable efforts
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that are consistent with accepted practices in the banhigsiry to resume performance as soon as practicable ureleirtumstances.

SECTION 6.03._Individual Rights of Indenture Trust&he Indenture Trustee in its individual or any other catyatiay become the owner or pledgee of
Securitization Bonds and may otherwise deal with the Iseués Affiliates with the same rights it would have if it wenet Indenture Trustee. Any Paying Agent, Securitizationdo
Registrar, co-registrar or co-paying agent or agent appoinnder Section 3.0Ray do the same with like rights. However, the Indenture fEisust comply with Section 6.5hd
Section 6.12

SECTION 6.04._Indenture Trustee’s Disclaimer

(a) The Indenture Trustee shall not be responsible for and makespresentation (other than as set forth in Section)&4.8 the validity or adequacy of this
Indenture or the Securitization Bonds, it shall not be aotalle for the Issuer’s use of the proceeds from the Sezattiih Bonds, and it shall not be responsible for any stat¢wfethe
Issuer in this Indenture or in any document issued in conoreetith the sale of the Securitization Bonds or in the Se@mation Bonds other than the Indenture Trustee’s ceatifiof
authentication. The Indenture Trustee shall not be resiplerfer the form, character, genuineness, sufficienclyear validity of any of the Securitization Bond Collate(at for the
perfection or priority of the Liens thereon), or for or in pest of the Securitization Bonds (other than the certificdtauthentication for the Securitization Bonds) or theiBas
Documents, and the Indenture Trustee shall in no event a&sumcur any liability, duty or obligation to any Holderhatr than as expressly provided in this Indenture. The Indent
Trustee shall not be liable for the default or misconduchefissuer, the Seller or the Servicer under the Basic Doctseentherwise, and the Indenture Trustee shall have no
obligation or liability to perform the obligations of sucke®ons.

(b) The Indenture Trustee shall not be responsible for (i) diielity of the title of the Issuer to the Securitization Bo@dllateral, (i) insuring the Securitization
Bond Collateral or (jii) the payment of taxes, chargesesssents or Liens upon the Securitization Bond Collateraffeerwise as to the maintenance of the Securitization Bond
Collateral. The Indenture Trustee shall have no duty torésioeor inquire as to the performance or observance of attyeoferms of this Indenture or any of the other Basic Document
The Indenture Trustee shall not be responsible for filingfarancing or continuation statements or recording anydaents or instruments in any public office at any time or sroe
otherwise perfecting or maintaining the perfection of agysity interestin the Securitization Bond Collateral.

SECTION 6.05._Notice of Default$f a Default occurs and is continuing, the Indenture Tresteall mail to each Rating Agency and each Holder noticeef th
Default within ten Business Days after actual notice of shefault was received by a Responsible Officer of the IndenTuustee (provided that the Indenture Trustee shall giee t
Rating Agencies prompt notice of any payment default ineespf the Securitization Bonds). Except in the case of a Weiiapayment of principal of and premium, if any, or interes
on any Securitization Bond, the Indenture Trustee may withthe notice of the Default if and so long as a committeesoRiésponsible Officers in good faith determines that
withholding such notice is in the interests of Holders. Inevent shall the Indenture Trustee be deemed to have knogvtefdgDefault

46

https://www.sec.gov/Archives/edgar/data/201533/A0@65914051790/a14-9989 1lex4dl.htm 7/16/2014 11:25:06 AM



Page 54

unless a Responsible Officer of the Indenture Trustee baa# actual knowledge of a Default or shall have receivettemrnotice thereof .

SECTION 6.06._Reports by Indenture Trustee to Holders

(@) So long as Securitization Bonds are Outstanding and theitnde Trustee is the Securitization Bond Registrar andrigaégent, upon the written request
of any Holder or the Issuer, within the prescribed periodrogtfor tax reporting purposes after the end of each caleyetar the Indenture Trustee shall deliver to each relevaméent
or former Holder such information in its possession as magheired to enable such Holder to prepare its U.S. fedecahe and any applicable local or state tax returns. If the
Securitization Bond Registrar and Paying Agent is othen the Indenture Trustee, such Securitization Bond Regiatrd Paying Agent, within the prescribed period of time éo¢ t
reporting purposes after the end of each calendar yeat geiiakr to each relevant current or former Holder suchiimfation in its possession as may be required to enable suicleHo
to prepare its U.S. federal income and any applicable lacstiade tax returns.

(b) On or prior to each Payment Date or Special Payment Dateftiettee Indenture Trustee will deliver to each Holder of 8exuritization Bonds on such
Payment Date or Special Payment Date a statement as prandegarepared by the Servicer, which will include (to the extgpplicable) the following information (and any other
information so specified in the Series Supplement) asd®#rcuritization Bonds with respect to such Payment Datpecidl Payment Date or the period since the previous Payment
Date, as applicable:

(0] the amount of the payment to Holders allocable to principahy;
(ii) the amount of the payment to Holders allocable to interest;
(iii) the aggregate Outstanding Amount of the SecuritizatiordBpbefore and after giving effect to any payments alloctdqulincipal reported under Section 6.
06(b)(i);
hed I(iv) the difference, if any, between the amount specified iniBed.06(b)(iii)and the Outstanding Amount specified in the related Exqub&tmortization
Schedule;

(V) any other transfers and payments to be made on such PaymendiD&pecial Payment Date, including amounts paid to therifde Trustee and to the
Servicer; and

(vi) the amounts on deposit in the Capital Subaccount and thesE¥eeds Subaccount, after giving effect to the foregoiygeats.

() The Issuer shall send a copy of each of the Certificate of Qlamge delivered to it pursuant to Section 3d¥3he Servicing Agreement and the Annual
Accountant’s Report delivered to it pursuant to Sectid¥8f the Servicing Agreement to the Rating Agencies and to #rgi€er for posting on the 17g-5 Website in accordance with
Rule 17g-5 under the Exchange Act. A copy of such certiéieatd report may be obtained by any Holder by a request imgrit the Indenture Trustee.
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(d) The Indenture Trustee may consult with counsel, and thecadyiopinion of such counsel with respect to legal mattdasing to this Indenture and the
Securitization Bonds shall be full and complete authoiraand protection from liability with respect to any acti@den, omitted or suffered by it hereunder in good faith and i
accordance with the advice or opinion of such counsel.

SECTION 6.07._Compensation and Indemnitiie Issuer shall pay to the Indenture Trustee from timene tieasonable compensation for its services. The Indenture
Trustee’s compensation shall not, to the extent permitydevp, be limited by any law on compensation of a trustee ofxgmess trust. The Issuer shall reimburse the Indenturedeus
for all reasonable out-of-pocket expenses incurred or rbgdteincluding costs of collection, in addition to the coemsation for its services. Such expenses shall includesttsonable
compensation and expenses, disbursements and advanbedradénture Trustee’s agents, counsel, accountants pedtexThe Issuer shall indemnify and hold harmless therinde
Trustee and its officers, directors, employees and agegaisst any and all cost, damage, loss, liability, tax or esegincluding reasonable attorneys’ fees and expensag)yad by it
in connection with the administration and the enforcemétitis Indenture, the Series Supplement and the other Bamiaments and the Indenture Trustee’s rights, powers and
obligations under this Indenture, the Series Supplemahttze other Basic Documents and the performance of itsglnéissunder and thereunder and obligations under or purguan
this Indenture, the Series Supplement and the other Basiaents other than any such tax on the compensation of dle@ture Trustee for its services as Indenture Trustee. The
Indenture Trustee shall notify the Issuer as soon as is neadppracticable of any claim for which it may seek indemrfailure by the Indenture Trustee to so notify the Issuatl siot
relieve the Issuer of its obligations hereunder. The Isshell defend the claim, the Indenture Trustee may have apaounsel, and the Issuer shall pay the reasonable fees and
expenses of such counsel. The Issuer need not reimburseanse or indemnify against any loss, liability or expemseiired by the Indenture Trustee through the Indenture
Trustee’s own willful misconduct, negligence or bad faith.

The payment obligations to the Indenture Trustee pursuehig Section 6.0%hall survive the discharge of this Indenture and the S&igmplement or the earlier
resignation or removal of the Indenture Trustee. When tterture Trustee incurs expenses after the occurrence dbalbgpecified in Section 5.01(e) Section 5.01(fyvith respect
to the Issuer, the expenses are intended to constitute sspefadministration under the Bankruptcy Code or any @tpplicable U.S. federal or state bankruptcy, insolvencsiroilar
law.

SECTION 6.08._Replacement of Indenture Trustee and 8iesintermediary

(@) The Indenture Trustee may resign at any time upon 30 days’ pritten notice to the Issuer subject to Section 6.08(bg Holders of a majority of the
Outstanding Amount of the Securitization Bonds may rembedidenture Trustee by so notifying the Indenture Trustelemaay appoint a successor Indenture Trustee. The Issuer
shall remove the Indenture Trustee if:

@) the Indenture Trustee fails to comply with Section 6.11
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(ii) the Indenture Trustee is adjudged a bankrupt or insolvent;

(iii) a receiver or other public officer takes charge of the IndenTrustee or its property;

(iv) the Indenture Trustee otherwise becomes incapable ofgactin

(V) the Indenture Trustee fails to provide to the Issuer anymétion reasonably requested by the Issuer pertainingttnttenture Trustee and necessary for

the Issuer or the Sponsor to comply with its respective téppobligations under the Exchange Act and Regulation A8 surch failure is not resolved to the Issuer’s and the
Indenture Trustee’s mutual satisfaction within a reastapériod of time.

Any removal or resignation of the Indenture Trustee shat) abnstitute a removal or resignation of the Securitiesinédiary.

(b) If the Indenture Trustee gives notice of resignation or maeed or if a vacancy exists in the office of Indenture Traste any reason (the Indenture Trustee
in such event being referred to herein as the retiring Inglentrustee), the Issuer shall promptly appoint a succésdenture Trustee and Securities Intermediary.

() A successor Indenture Trustee shall deliver a written aecep of its appointment as the Indenture Trustee and astheifies Intermediary to the retiring
Indenture Trustee and to the Issuer. Thereupon the reggratremoval of the retiring Indenture Trustee shall beeaffective, and the successor Indenture Trustee shalldibtre
rights, powers and duties of the Indenture Trustee and 8iesuntermediary, as applicable, under this Indentuitthe other Basic Documents. No resignation or removal of the
Indenture Trustee pursuant to this Section &8l become effective until acceptance of the appointrigatsuccessor Indenture Trustee having the qualificageti®rth in
Section 6.11Notice of any such appointment shall be promptly given ttheRating Agency by the successor Indenture Trustee. Theessor Indenture Trustee shall mail a notice of
its succession to Holders. The retiring Indenture Trustedl promptly transfer all property held by it as Indenturaidtee to the successor Indenture Trustee.

(d) If a successor Indenture Trustee does not take office wiiBidays after the retiring Indenture Trustee resigns onoxed, the retiring Indenture Trustee,

the Issuer or the Holders of a majority in Outstanding Amafrihe Securitization Bonds may petition any court of corapéjurisdiction for the appointment of a successor Indentu
Trustee.

(e) If the Indenture Trustee fails to comply with Section 6.4y Holder may petition any court of competent jurisdictior the removal of the Indenture
Trustee and the appointment of a successor Indenture €ruste

® Notwithstanding the replacement of the Indenture Trustesyant to this Section 6.08e Issuer’s obligations under Section 6sbiall continue for the
benefit of the retiring Indenture Trustee.
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SECTION 6.09._Successor Indenture Trustee by Melfiiie Indenture Trustee consolidates with, merges or edsvnto, or transfers all or substantially all its
corporate trust business or assets to, another corpoxatiosnking association, the resulting, surviving or trensé corporation or banking association without any furétoe shall be
the successor Indenture Trustee; providemivever that, if such successor Indenture Trustee is not eligibéeu Section 6.1then the successor Indenture Trustee shall be replaced in
accordance with Section 6.08otice of any such event shall be promptly given to eachrigatigency by the successor Indenture Trustee.

In case at the time such successor or successors by mengeersion, consolidation or transfer shall succeed to thedrcreated by this Indenture any of the
Securitization Bonds shall have been authenticated bulelitered, any such successor to the Indenture Trustee dagy the certificate of authentication of any predecessstée
and deliver the Securitization Bonds so authenticated, iarwhse at that time any of the Securitization Bonds shalhage been authenticated, any successor to the Indentusee€r
may authenticate the Securitization Bonds either in theenafnany predecessor hereunder or in the name of the sucteskerindenture Trustee; and in all such cases such catéfc
shall have the full force that it is anywhere in the Secuatian Bonds or in this Indenture provided that the certtfiaaf the Indenture Trustee shall have.

SECTION 6.10._Appointment of Co-Trustee or Separate f€ais

(a) Notwithstanding any other provisions of this Indenturerat time, for the purpose of meeting any legal requiremeangfjurisdiction in which any part of
the trust created by this Indenture or the SecuritizationdBBollateral may at the time be located, the Indenture €rushall have the power and may execute and deliver all
instruments to appoint one or more Persons to act as a dedrasco-trustees, or separate trustee or separate spstedl or any part of the trust created by this Indenturéner t
Securitization Bond Collateral, and to vest in such PersdPensons, in such capacity and for the benefit of the SedRaeties, such title to the Securitization Bond Collatesabny
part hereof, and, subject to the other provisions of thii8e®&.10Q such powers, duties, obligations, rights and trusts amttenture Trustee may consider necessary or desirable. No
co-trustee or separate trustee hereunder shall be redaimeeet the terms of eligibility as a successor trustee ugdetion 6.15nd no notice to Holders of the appointment of any co-
trustee or separate trustee shall be required under Séc@i@rNotice of any such appointment shall be promptly given ttheRating Agency by the Indenture Trustee.

(b) Every separate trustee and co-trustee shall, to the ex¢éemifped by law, be appointed and act subject to the follgwgrovisions and conditions:

@) all rights, powers, duties and obligations conferred orasgul upon the Indenture Trustee shall be conferred or irdpgsen and exercised or performed by
the Indenture Trustee and such separate trustee or cedrjasttly (it being understood that such separate trustee-trustee is not authorized to act separately without the
Indenture Trustee joining in such act), except to the exteattunder any law of any jurisdiction in which any partiaudat or acts are to be performed the Indenture Trustee
shall be incompetent or unqualified to perform such act ¢, &t which event such
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rights, powers, duties and obligations (including the hacbf title to the Securitization Bond Collateral or anypan thereof in any such jurisdiction) shall be exercised an
performed singly by such separate trustee or co-trustéasgbely at the direction of the Indenture Trustee;

(i) no trustee hereunder shall be personally liable by reasanyéct or omission of any other trustee hereunder; and
(iii) the Indenture Trustee may at any time accept the resignationremove any separate trustee or co-trustee.
(c) Any notice, request or other writing given to the Indenturastee shall be deemed to have been given to each of the épenase trustees and co-trustees,

as effectively as if given to each of them. Every instrumegagiaanting any separate trustee or co-trustee shall refimigdndenture and the conditions of this Article. ¥lach separate
trustee and co-trustee, upon its acceptance of the trusfsrced, shall be vested with the estates or property Spdadif its instrument of appointment, either jointly wittetimdenture
Trustee or separately, as may be provided therein, sulbjeditthe provisions of this Indenture, specifically incind every provision of this Indenture relating to the conchfc
affecting the liability of, or affording protection to, thedenture Trustee. Every such instrument shall be fileth ¢ie Indenture Trustee.

(d) Any separate trustee or co-trustee may at any time corsstiietindenture Trustee, its agent or its attorney-in-faitt full power and authority, to the extent
not prohibited by law, to do any lawful act under or in respfdhis Indenture on its behalf and in its name. If any sepatratstee or co-trustee shall die, become incapable ofgactin
resign or be removed, all of its estates, properties, rightaedies and trusts shall vest in and be exercised by tleefack Trustee, to the extent permitted by law, without the
appointment of a new or successor trustee.

SECTION 6.11._Eligibility; DisqualificationThe Indenture Trustee shall at all times satisfy the regoénts of Section 310(a)(1) of the Trust Indenture ActfiSe
310(a)(5) of the Trust Indenture Act and Section 26(a9flhe Investment Company Act. The Indenture Trustee slaalk a combined capital and surplus of at least $50,000,9€66ta
forth in its most recent published annual report of condifiod shall have a long-term debt rating from each of Moodys3&P in one of its generic rating categories that signifies
investment grade. The Indenture Trustee shall comply watttiSn 310(b) of the Trust Indenture Act, including théiopal provision permitted by the second sentence of Sectio
310(b)(9) of the Trust Indenture Act; providdtbwever that there shall be excluded from the operation of Se@&id¥(b)(1) of the Trust Indenture Act any indenture or irtdees
under which other securities of the Issuer are outstandlithg irequirements for such exclusion set forth in Sectid®(B)(1) of the Trust Indenture Act are met.

SECTION 6.12._Preferential Collection of Claims Agailsstier The Indenture Trustee shall comply with Section 311{ahe Trust Indenture Act, excluding any
creditor relationship listed in Section 311(b) of the Strbndenture Act. An Indenture Trustee who has
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resigned or been removed shall be subject to Section 3afl{ag Trust Indenture Act to the extent indicated therein.

SECTION 6.13._Representations and Warranties of IndefftrusteeThe Indenture Trustee hereby represents and warrants that

(@) the Indenture Trustee is a banking corporation validlytigsand in good standing under the laws of the State of NevkYamd

(b) the Indenture Trustee has full power, authority and leggitrio execute, deliver and perform its obligations under ltdenture and the other Basic
Documents to which the Indenture Trustee is a party and kas &l necessary action to authorize the execution, dglaed performance of obligations by it of this Indenture and
such other Basic Documents.

SECTION 6.14._Annual Report by Independent Registerddi®AccountantsThe Indenture Trustee hereby covenants that it will coateefully with the firm of
Independent registered public accountants performingtheedures required under Section 300the Servicing Agreement, it being understood and agrieaithe Indenture Trustee
will so cooperate in conclusive reliance upon the directibthe Issuer, and the Indenture Trustee makes no indepeimdgtiry or investigation to, and shall have no obligation o
liability in respect of, the sufficiency, validity or corness of such procedures.

SECTION 6.15._Custody of Securitization Bond CollateFéle Indenture Trustee shall hold such of the SecuritinaBiond Collateral (and any other collateral that
may be granted to the Indenture Trustee) as consists ofimstits, deposit accounts, negotiable documents, monegsgietters of credit and advices of credit in the State ofNe
York. The Indenture Trustee shall hold such of the Secuatitn Bond Collateral as constitute investment properigigh the Securities Intermediary (which, as of the datedfeis
The Bank of New York Mellon). The initial Securities Interdiary hereby agrees (and each future Securities Intermeshall agree) with the Indenture Trustee that (a) such
investment property shall at all times be credited to a seesiaccount of the Indenture Trustee, (b) the Seculitiesmediary shall treat the Indenture Trustee as entitietkercise the
rights that comprise each financial asset credited to sectirgies account, (c) all property credited to such séesraccount shall be treated as a financial asset, ((¢lcarities
Intermediary shall comply with entitlement orders origathby the Indenture Trustee without the further consenhgfiogher Person, (e) the Securities Intermediary will rgyea with
any Person other than the Indenture Trustee to comply wittieanent orders originated by such other Person, (f) ssedurities accounts and the property credited theretorsbtdbe
subject to any Lien or right of set-off in favor of the Secigstintermediary or anyone claiming through it (other tHamIhdenture Trustee) and (g) such agreement shall berged ey
the internal laws of the State of New York. Terms used in tlee@ding sentence that are defined in the UCC and not otheedeined herein shall have the meaning set forth in the
UCC. Except as permitted by this Section 6at®lsewhere in this Indenture, the Indenture Trustee abatold Securitization Bond Collateral through an agera npominee.
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ARTICLE VII
HOLDERS' LISTS AND REPORTS

SECTION 7.01._Issuer To Furnish Indenture Trustee NamdsAaldresses of HolderFhe Issuer will furnish or cause to be furnished to the IndenTrustee (a)
not more than five days after the earlier of (i) each Redate and (i) six months after the last Record Date, a lissrich form as the Indenture Trustee may reasonably regfiites
names and addresses of the Holders as of such Record Datg) anduch other times as the Indenture Trustee may reguesiting, within 30 days after receipt by the Issuer of any
such request, a list of similar form and content as of a datenooe than ten days prior to the time such list is furnishedvided however that, so long as the Indenture Trustee is the
Securitization Bond Registrar, no such list shall be rezgito be furnished.

SECTION 7.02._Preservation of Information; Communizasito Holders

(@) The Indenture Trustee shall preserve, in as current a foisraasonably practicable, the names and addresses of ttiersloontained in the most recent
list furnished to the Indenture Trustee as provided in $acfi.0land the names and addresses of Holders received by theume@mtistee in its capacity as Securitization Bond
Registrar. The Indenture Trustee may destroy any list §inexd to it as provided in Section 7.0fion receipt of a new list so furnished.

(b) Holders may communicate pursuant to Section 312(b) of thst Indenture Act with other Holders with respect to thigihts under this Indenture or under
the Securitization Bonds. In addition, upon the writteruest of any Holder or group of Holders of Outstanding Seation Bonds evidencing at least 10 percent of the Outatand

Amount of the Securitization Bonds, the Indenture Trusted! afford the Holder or Holders making such request a cdgyaurrent list of Holders for purposes of communicatingwit
other Holders with respect to their rights hereunder; gtedithat the Indenture Trustee gives prior written notice ®l#suer of such request.

(c) The Issuer, the Indenture Trustee and the Securitization Begistrar shall have the protection of Section 31X(f)@Trust Indenture Act.

SECTION 7.03._Reports by Issuer

(a) The Issuer shall:

@) so long as the Issuer or the Sponsor is required to file suctrdents with the SEC, provide to the Indenture Trustee iwith days after the Issuer is
required to file the same with the SEC, copies of the annyarte and of the information, documents and other reportsdpies of such portions of any of the foregoing as
the SEC may from time to time by rules and regulations pilesthat the Issuer or the Sponsor may be required to file thi¢ SEC pursuant to Section 13 or 15(d) of the
Exchange Act;
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(ii) provide to the Indenture Trustee and file with the SEC, iroadance with rules and regulations prescribed from tintére by the SEC, such additional
information, documents and reports with respect to compéay the Issuer with the conditions and covenants of thisriture as may be required from time to time by such
rules and regulations; and

(iii) supply to the Indenture Trustee (and the Indenture Trustaletsansmit by mail to all Holders described in Sectior3@) of the Trust Indenture Act), such
summaries of any information, documents and reports requa be filed by the Issuer pursuant to Section 7.03(@j@) Section 7.03(a)(igs may be required by rules and
regulations prescribed from time to time by the SEC.

Except as may be provided by Section 313(c) of the Trustihate Act, the Issuer may fulfill its obligation to provitiee materials described in this Section 7.03(a)
by providing such materials in electronic format.

(b) Unless the Issuer otherwise determines, the fiscal yedwedfsuer shall end on December 31 of each year.

SECTION 7.04._Reports by Indenture Trustéesquired by Section 313(a) of the Trust Indenture Agthin 60 days after March 30 of each year, commencing with
March 30, 2015, the Indenture Trustee shall mail to eacklétas required by Section 313(c) of the Trust IndenturteeAwief report dated as of such date that complies with Secti
313(a) of the Trust Indenture Act. The Indenture Trustse ahall comply with Section 313(b) of the Trust Indentdicg provided however that the initial report so issued shall be
delivered not more than 12 months after the initial issuafidke Securitization Bonds.

A copy of each report at the time of its mailing to Holders tbalfiled by the Servicer with the SEC and each stock exchahgey, on which the Securitization
Bonds are listed. The Issuer shall notify the Indenture fBeus writing if and when the Securitization Bonds are tiste any stock exchange.

ARTICLE VIII
ACCOUNTS, DISBURSEMENTS AND RELEASES

SECTION 8.01._Collection of Monefxcept as otherwise expressly provided herein, the Inderfrustee may demand payment or delivery of, and shaiece
and collect, directly and without intervention or assis&pf any fiscal agent or other intermediary, all money ameoproperty payable to or receivable by the Indenture €rist
pursuant to this Indenture and the other Basic Documentsiridenture Trustee shall apply all such money receiveddsyjrovided in this Indenture. Except as otherwise expressl|
provided in this Indenture, if any default occurs in the makof any payment or performance under any agreement oumestrt that is part of the Securitization Bond Collaterag, th
Indenture Trustee may take such action as may be approfwiatgorce such payment or performance, subject to Antitléncluding the institution and prosecution of appropriate
Proceedings. Any such action
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shall be without prejudice to any right to claim a Default et of Default under this Indenture and any right to prodbedeafter as provided in Article.V
SECTION 8.02._Collection Account

(@) Prior to the Closing Date, the Issuer shall open or cause tpéered with the Securities Intermediary located at therihde Trustee’s office located at the
Corporate Trust Office, or at another Eligible Institutione or more segregated trust accounts in the IndenturéeE'asiame for the deposit of Securitization Charge Cadlestand
all other amounts received with respect to the SecuritineBiond Collateral (the_“Collection AccouftThere shall be established by the Indenture Trusteespeet of the Collection
Account three subaccounts: a general subaccount (the t@lehebaccouri}; an excess funds subaccount (the “Excess Funds Subatand a capital subaccount (the “Capital
Subaccouritand, together with the General Subaccount and the ExcesdsFubaccount, the “SubaccouhtEor administrative purposes, the Subaccounts may labkstied by the
Securities Intermediary as separate accounts. Such sepamunts will be recognized individually as a Subaccaundtcollectively as the “Collection Account”. Prior to or
concurrently with the issuance of Securitization Bonds,Ntember shall deposit into the Capital Subaccount an amexyrdl to the Required Capital Level. All amounts in the
Collection Account not allocated to any other subaccouatl fle allocated to the General Subaccount. Prior to thmlfteyment Date, all amounts in the Collection Accountéoth
than funds deposited into the Capital Subaccount up to tiqeiRe Capital Level) shall be allocated to the General Scadant. All references to the Collection Account shall be
deemed to include reference to all subaccounts contaireedith Withdrawals from and deposits to each of the forggsirbaccounts of the Collection Account shall be made as set
forth in Section 8.02(dand_Section 8.02(eThe Collection Account shall at all times be maintainednrEéigible Account and will be under the sole dominion andlesive control of
the Indenture Trustee, through the Securities Intermgdiad only the Indenture Trustee shall have access to tHedfioh Account for the purpose of making deposits in and
withdrawals from the Collection Account in accordance witis Indenture. Funds in the Collection Account shall notbemingled with any other moneys. All moneys deposited
from time to time in the Collection Account, all depositsithia pursuant to this Indenture and all investments maddigibie Investments as directed in writing by the Issuethvatich
moneys, including all income or other gain from such investts, shall be held by the Securities Intermediary in théeCtodbn Account as part of the Securitization Bond Collates
herein provided. The Securities Intermediary shall havéatdlity in respect of losses incurred as a result of thaitiation of any Eligible Investment prior to its stated miéguor its
date of redemption or the failure of the Issuer or the Sentprovide timely written investment direction.

(b) The Securities Intermediary hereby confirms that (i) tlelé€tion Accountis, or atinception will be establishedassecurities account” as such term is
defined in Section 8-501(a) of the UCC, (ii) itis a “seities intermediary” (as such term is defined in Section02{h)(14) of the UCC) and is acting in such capacity with eespo
such accounts, (iii) the Indenture Trustee for the beoétite Secured Parties is the sole “entitlement holder” (&b $erm is defined in Section 8-102(a)(7) of the UCC) wébpect to
such accounts and (iv) no other Person shall have the ogjité “entitlement orders” (as such term is defined in Sec8-102(a)(8)) with respect to such accounts. The Séesirit
Intermediary hereby further
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agrees that each item of property (whether investment pigi@ancial asset, security, instrument or cash) reeely it will be credited to the Collection Account and shalitkeated
by it as a “financial asset” within the meaning of Sectiofa®(a)(9) of the UCC. Notwithstanding anything to the can, the State of New York shall be deemed to be the jurisxict
of the Securities Intermediary for purposes of Sectiori8-df the UCC, and the Collection Account (as well as the sgéesentitlements related thereto) shall be governed &yetivs
of the State of New York.

(c) The Indenture Trustee shall have sole dominion and ex@usintrol over all moneys in the Collection Account throulgé $ecurities Intermediary and
shall apply such amounts therein as provided in this Se&i0h

(d) Securitization Charge Collections shall be depositedeérGbneral Subaccount as provided in Section 6f1fie Servicing Agreement. All deposits to and
withdrawals from the Collection Account, all allocatiomsthe subaccounts of the Collection Account and any amouarits paid to the Servicer under Section 8.02fgll be made by
the Indenture Trustee in accordance with the written irsimas provided by the Servicer in the Monthly Servicer'st@ieate or the Semi-Annual Servicer’s Certificate.

(e) On each Payment Date, the Indenture Trustee shall applgnalliats on deposit in the Collection Account, including alldstment Earnings thereon, in
accordance with the Semi-Annual Servicer's Certificatahe following priority:

@) payment of the Indenture Trustee’s fees, expenses an@ndisy indemnity amounts shall be paid to the Indenturet€ausubject to Section 6.0in an
amount not to exceed the amount set forth in the Series Supple

(ii) payment of the Servicing Fee with respect to such Paymer, Phts any unpaid Servicing Fees for prior Payment Datdstshpaid to the Servicer;

(iii) payment of the Administration Fee for such Payment Datd bbadaid to the Administrator and the Independent Managerféiesuch Payment Date shall
be paid to the Independent Managers, and in each case witmaayd Administration Fees or Independent Manager Fees frimr Payment Dates;

(iv) payment of all other ordinary periodic Operating Expensestich Payment Date not described above shall be paid tathiepto which such Operating
Expenses are owed;

(V) payment of Periodic Interest for such Payment Date, inalydiny overdue Periodic Interest (together with, to therextavful, interest on such overdue
Periodic Interest at the applicable Bond Interest Ratel mispect to the Securitization Bonds shall be paid to tHdéts of Securitization Bonds;

(vi) payment of the principal required to be paid on the Secatitin Bonds on the Final Maturity Date or as a result of anlecaton upon an Event of Default
shall be paid to the Holders of Securitization Bonds;
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(vii) payment of Periodic Principal for such Payment Date, indg@ny previously unpaid Periodic Principal, with respedhe Securitization Bonds shall be
paid to the Holders of Securitization Bonds, pro rata if éhera deficiency;

(viii) payment of any other unpaid Operating Expenses (includiggach amounts owed to the Indenture Trustee but unpaidodhe timitation in_Section 8.
02(e)(i) and any remaining amounts owed pursuant to the Basic Daatsreball be paid to the parties to which such Operating Esgeor remaining amounts are owed;

(ix) replenishment of the amount, if any, by which the RequiregitabLevel exceeds the amount in the Capital Subaccount sisoh Payment Date shall be
allocated to the Capital Subaccount;

x) as long as no Event of Default has occurred or is continumgCapital Subaccount Investment Earnings shall be paidns@ners Energy;
(xi) the balance, if any, shall be allocated to the Excess FundacBount; and

(xii) after the Securitization Bonds have been paid in full andrdisged, and all of the other foregoing amounts are paidlitdégether with all amounts due
and payable to the Indenture Trustee under Sectiond.0therwise, the balance (including all amounts then hettié Capital Subaccount and the Excess Funds
Subaccount), if any, shall be paid to the Issuer, free fragrLthn of this Indenture and the Series Supplement.

All payments to the Holders of the Securitization Bonds parg to_Section 8.02(e)(pection 8.02(e)(viand_Section 8.02(e)(vighall be made to such Holders pro rata based on the
respective amounts of interest and/or principal owed,asyle the case of Securitization Bonds comprised of two aemeanches, the Series Supplement provides otherwise.
Payments in respect of principal of and premium, if any, amerest on any Tranche of Securitization Bonds will be matda pro rata basis among all the Holders of such Tranche. In
the case of an Event of Default, then, in accordance withi@e8t04(c) in respect of any application of moneys pursuant to Se&@ibga(e)(v)or Section 8.02(e)(vimoneys will be
applied pursuant to Section 8.02(e)w)d_Section 8.02(e)(viys the case may be, in such order, on a pro rata basis, basethegnterest or the principal owed.

® If on any Payment Date, or, for any amounts payable undeid®e8102(e)(i) Section 8.02(e)(ij)Section 8.02(e)(iiijpnd_Section 8.02(e)(ivdn any Business
Day, funds on deposit in the General Subaccount are ingiifito make the payments contemplated by Section 8.02@gction 8.02(e)(ij)Section 8.02(e)(iii)Section 8.02(e)(iv)
Section 8.02(e)(v)Section 8.02(e)(vi)Section 8.02(e)(viiand_Section 8.02(e)(viiihe Indenture Trustee shall (i) firsiraw from amounts on deposit in the Excess Funds Subagcount
and (ii) seconddraw from amounts on deposit in the Capital Subaccoungéh ease, up to the amount of such shortfall in order to makealgments contemplated by Section 8.02(e)
(i), Section 8.02(e)(ij)Section 8.02(e)(iii)Section 8.02(e)(iv)Section 8.02(e)(vBection 8.02(e)(viSection 8.02(e)(viiznd Section 8.02(e)(viii)n addition, if on any Payment Date
funds on deposit in the General Subaccount are insuffitiemake the allocations contemplated by Section 8.02fedie Indenture Trustee shall draw any amounts on deposiein t
Excess Funds Subaccount to make such allocations to theaCapbaccount.
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(9) On any Business Day upon which the Indenture Trustee rezaiveitten request from the Administrator stating that apgfting Expense payable by the
Issuer (but only as described_in Section 8.02(e3@ction 8.02(e)(ij)Section 8.02(e)(iiijpnd_Section 8.02(e)(ivvill become due and payable prior to the next Payment Dai#, a
setting forth the amount and nature of such Operating Expesswell as any supporting documentation that the Indeftiustee may reasonably request, the Indenture Trustee, up
receipt of such information, will make payment of such OfiaggExpenses on or before the date such payment is due fraargmon deposit in the General Subaccount, the Excess
Funds Subaccount and the Capital Subaccount, in that ondeoray to the extent required to make such payment.

SECTION 8.03._General Provisions Regarding the Cotbecficcount

(@) So long as no Default or Event of Default shall have occurretiize continuing, all or a portion of the funds in the CollentAccount shall be invested in
Eligible Investments and reinvested by the Indenture Beugpon Issuer Order; providdtbwever that such Eligible Investments shall not mature or be nedeklater than the
Business Day prior to the next Payment Date or Special Paybee, if applicable, for the Securitization Bonds. All @me or other gain from investments of moneys deposited in the
Collection Account shall be deposited by the Indenture B the Collection Account, and any loss resulting frowhsmvestments shall be charged to the Collection Accoums. T
Issuer will not direct the Indenture Trustee to make anystwent of any funds or to sell any investment held in the €t@ Account unless the security interest Granted and
perfected in such account will continue to be perfected @hsavestment or the proceeds of such sale, in either cakeuwtiany further action by any Person, and, in connectioh wit
any direction to the Indenture Trustee to make any such imes# or sale, if requested by the Indenture Trustee, thedshall deliver to the Indenture Trustee an Opinion of Gelin
of external counsel of the Issuer (at the Issuer’s cost apdrese) to such effect. In no event shall the Indenture Teusdiable for the selection of Eligible Investments or for
investment losses incurred thereon. The Indenture Trgst@ehave no liability in respect of losses incurred as altes the liquidation of any Eligible Investment prior teistated
maturity or its date of redemption or the failure of the Igsmethe Servicer to provide timely written investment difen. The Indenture Trustee shall have no obligation to shee
reinvest any amounts held hereunder in the absence of minttestment direction pursuant to an Issuer Order.

(b) Subject to Section 6.01(dhe Indenture Trustee shall not in any way be held liableeagon of any insufficiency in the Collection Account reisigifrom
any loss on any Eligible Investment included therein exéapbsses attributable to the Indenture Trustee's faitonmake payments on such Eligible Investments issued by the
Indenture Trustee, in its commercial capacity as prinapéior and not as trustee, in accordance with their terms.

(c) If (i) the Issuer shall have failed to give written investrhdirections for any funds on depositin the Collection Aagbto the Indenture Trustee by
11:00 a.m. New York City time (or such other time as may beedby the Issuer and Indenture Trustee) on any BusinessrigyeoDefault or Event of Default shall have occurred
and be continuing with respect to the Securitization Bondgle Securitization Bonds shall not have been declaredddgayable pursuant to Section 5.02n the Indenture
Trustee shall, to the fullest extent
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practicable, invest and reinvest funds in such Collectiondint in Eligible Investments specified in the most reweritten investment directions delivered by the Issuer ® th
Indenture Trustee; providethat if the Issuer has never delivered written investméeictions to the Indenture Trustee, the Indenture Trustat sot invest or reinvest such funds in
any investments.

(d) The parties hereto acknowledge that the Servicer may, antsa the Servicing Agreement, select Eligible Investrsentbehalf of the Issuer.

(e) Except as otherwise provided hereunder or agreed in wréingng the parties hereto, the Issuer shall retain the atythoinstitute, participate and join in
any plan of reorganization, readjustment, merger or cadfestidn with respect to the issuer of any Eligible Investisdreld hereunder, and, in general, to exercise each angather
power or right with respect to each such asset or investngeReesons generally have and enjoy with respect to their sgetgand investment, including power to vote upon any
Eligible Investments.

SECTION 8.04._Release of Securitization Bond Collateral

(@) So long as the Issuer is not in default hereunder and no Défardunder would occur as a result of such action, the Isgueugh the Servicer, may
collect, sell or otherwise dispose of written-off receileh at any time and from time to time in the ordinary courskbusiness, without any notice to, or release or consent &y, th
Indenture Trustee, but only as and to the extent permitteteébBasic Documents; providgdowever that any and all proceeds of such dispositions shall be@enaritization Bond
Collateral and be deposited to the General Subaccount imateddupon receipt thereof by the Issuer or any other Persoluding the Servicer. Without limiting the foregoinbgt
Servicer, may, at any time and from time to time without antya®oto, or release or consent by, the Indenture Trustdersatherwise dispose of any Securitization Bond Colldtera
previously written-off as a defaulted or uncollectible aant in accordance with the terms of the Servicing Agreeraedtthe requirements of the proviso in the preceding seatenc

(b) The Indenture Trustee may, and when required by the praxagbthis Indenture shall, execute instruments to releesgepty from the Lien of this
Indenture, or convey the Indenture Trustee’s interestérsdme, in a manner and under circumstances that are nosisizor with the provisions of this Indenture. No party irety
upon an instrument executed by the Indenture Trustee aglpibin this_Article VllIshall be bound to ascertain the Indenture Trustee’s adyhorguire into the satisfaction of any
conditions precedent or see to the application of any moriéyesIndenture Trustee shall release property from the &fehis Indenture pursuant to this Section 8.04{bly upon
receipt of an Issuer Request accompanied by an Officersficate, an Opinion of Counsel of external counsel of treubs (at the Issuer’s cost and expense) and (if requiredeby th
Trust Indenture Act) Independent Certificates in accocganith Section 314(c) of the Trust Indenture Act and $&c814(d)(1) of the Trust Indenture Act meeting the apytlle
requirements of Section 10.01

(c) The Indenture Trustee shall, at such time as there are noiemtion Bonds Outstanding and all sums payable to theriare Trustee pursuant to
Section 6.0r otherwise have been paid, release any remaining portitre Gecuritization Bond Collateral
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that secured the Securitization Bonds from the Lien of thiehture and release to the Issuer or any other Persomrdiltigreto any funds or investments then on deposit in oiteced
to the Collection Account.

SECTION 8.05._Opinion of Counsélhe Indenture Trustee shall receive at least seven datjsenshen requested by the Issuer to take any action pursmant
Section 8.04accompanied by copies of any instruments involved, anthidienture Trustee shall also require, as a condition to aatihn, an Opinion of Counsel of external counsel
of the Issuer, in form and substance satisfactory to therlngte Trustee, stating the legal effect of any such actiotlimng the steps required to complete the same, and cdimgjuhat
all conditions precedent to the taking of such action hawnlmmplied with and such action will not materially and agedy impair the security for the Securitization Bonds @ th
rights of the Holders in contravention of the provisionstostindenture and the Series Supplement; provitledieverthat such Opinion of Counsel shall not be required to expaes
opinion as to the fair value of the Securitization Bond Qellal. Counsel rendering any such opinion may rely, withiodépendent investigation, on the accuracy and validignyf
certificate or other instrument delivered to the Indenflmgstee in connection with any such action.

SECTION 8.06._Reports by Independent Registered PulgiiodntantsAs of the Closing Date, the Issuer shall appoint a firm oflpeindent registered public
accountants of recognized national reputation for purpo$ereparing and delivering the reports or certificatesunth accountants required by this Indenture and the
Series Supplement. In the event such firm requires thenlude Trustee to agree to the procedures performed by suchtfie Issuer shall direct the Indenture Trustee in writmgo
agree, it being understood and agreed that the IndentusteErwill deliver such letter of agreement in conclusivearele upon the direction of the Issuer, and the Indenturst&eu
makes no independent inquiry or investigation to, and $taale no obligation or liability in respect of, the sufficnvalidity or correctness of such procedures. Upon arigmesion
by, or termination by the Issuer of, such firm, the Issueligiavide written notice thereof to the Indenture Trusted ahall promptly appoint a successor thereto that shallsa
firm of Independent registered public accountants of raczegl national reputation. If the Issuer shall fail to appei successor to a firm of Independent registered publicwatents
that has resigned or been terminated within 15 days aftdr signation or termination, the Indenture Trustee shafhptly notify the Issuer of such failure in writing. If theduer
shall not have appointed a successor within ten days theretife Indenture Trustee shall promptly appoint a sucedss of Independent registered public accountants cbgedzed
national reputation; providethat the Indenture Trustee shall have no liability withpesst to such appointment. The fees of such Independentesggispublic accountants and its
successor shall be payable by the Issuer.

ARTICLE IX
SUPPLEMENTAL INDENTURES

SECTION 9.01._Supplemental Indentures Without Consthibtders

(a) Without the consent of the Holders of any Securitization @obut with prior notice to the Rating Agencies, the Issuetthe Indenture Trustee, when
authorized by an
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Issuer Order, at any time and from time to time, may enteron®or more indentures supplemental hereto (which shallboorto the provisions of the Trust Indenture Act as in force
at the date of the execution thereof), in form satisfactomhe Indenture Trustee, for any of the following purposes:

@) to correct or amplify the description of any property, irihg the Securitization Bond Collateral, at any time subjethe Lien of this Indenture, or better to
assure, convey and confirm unto the Indenture Trustee apepty subject or required to be subjected to the Lien ofltidenture and the Series Supplement, or to subject to
the Lien of this Indenture and the Series Supplement adfditiproperty;

(ii) to evidence the succession, in compliance with the appéqaiovisions hereof, of another Person to the Issuer, andsbumption by any such successor of
the covenants of the Issuer herein and in the SecuritizBtorls;

(iii) to add to the covenants of the Issuer, for the benefit of tloei®el Parties, or to surrender any right or power hereinezoed upon the Issuer;
(iv) to convey, transfer, assign, mortgage or pledge any prpfzeot with the Indenture Trustee;
(V) to cure any ambiguity, to correct or supplement any prowisierein or in any supplemental indenture, including théeSeBupplement, that may be

inconsistent with any other provision herein or in any sepgntal indenture, including the Series Supplement, oraice any other provisions with respect to matters or
guestions arising under this Indenture or in any suppleahé@menture; providedhat (A) such action shall not, as evidenced by an Opinfd@onnsel of external counsel of
the Issuer, adversely affect in any material respect tlegests of the Holders of the Securitization Bonds and (B)Rating Agency Condition shall have been satisfied with
respect thereto;

(vi) to evidence and provide for the acceptance of the appoirttheeunder by a successor trustee with respect to the 8eation Bonds and to add to or
change any of the provisions of this Indenture as shall besszry to facilitate the administration of the trusts hedew by more than one trustee, pursuant to the requirements
of Article VI,

(vii) to modify, eliminate or add to the provisions of this Indeetto such extent as shall be necessary to effect the qadilificof this Indenture under the Trust
Indenture Act and to add to this Indenture such other pronsas may be expressly required by the Trust Indenture Act;

(viii) to evidence the final terms of the Securitization Bonds e$eries Supplement;
(ix) to qualify the Securitization Bonds for registration witiCkearing Agency; or
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(X) to satisfy any Rating Agency requirements.

The Indenture Trustee is hereby authorized to join in theetken of any such supplemental indenture and to make attyduappropriate agreements and
stipulations that may be therein contained.

(b) The Issuer and the Indenture Trustee, when authorized ssaeid Order, may, also without the consent of any of the Hisloiethe Securitization Bonds,
enter into an indenture or indentures supplemental heoetibhé purpose of adding any provisions to, or changing inmaayner or eliminating any of the provisions of, this Indeatu
or of modifying in any manner the rights of the Holders of tree@ritization Bonds under this Indenture; providedwever that (i) such action shall not, as evidenced by an Opinfon o
Counsel of nationally recognized counsel of the Issuerégpeed in structured finance transactions, adversedgtiii any material respect the interests of the Holdersigriti¢
Rating Agency Condition shall have been satisfied with eesthereto.

SECTION 9.02._Supplemental Indentures with Consent diéts The Issuer and the Indenture Trustee, when authorized Isgaer Order, also may, with prior
notice to the Rating Agencies and with the consent of the étsldf a majority of the Outstanding Amount of the SecurtaraBonds of each Tranche to be affected, by Act of such
Holders delivered to the Issuer and the Indenture Trusteer @to an indenture or indentures supplemental heretiéopurpose of adding any provisions to, or changing in any
manner or eliminating any of the provisions of, this Indeatar of modifying in any manner the rights of the Holders @& Securitization Bonds under this Indenture; provided
however that no such supplemental indenture shall, without theseonhof the Holder of each Outstanding Securitization Bdrehoh Tranche affected thereby:

@) change the date of payment of any installment of principargfremium, if any, or interest on any Securitization Bondw¢h Tranche, or reduce the
principal amount thereof, the interest rate thereon or premf any, with respect thereto;

(ii) change the provisions of this Indenture and the Series|Smgt relating to the application of collections on, or pineceeds of the sale of, the
Securitization Bond Collateral to payment of principal opoemium, if any, or interest on the Securitization Bondsltange any place of payment where, or the coin or
currency in which, any Securitization Bond or the interbstéon is payable;

(iii) reduce the percentage of the Outstanding Amount of the Bieation Bonds or of a Tranche thereof, the consent of thielets of which is required for
any such supplemental indenture, or the consent of the Hotdavhich is required for any waiver of compliance with egmtprovisions of this Indenture or certain defaults
hereunder and their consequences provided for in this tnden

(iv) reduce the percentage of the Outstanding Amount of the Bieatipn Bonds or Tranche thereof required to direct thdelnture Trustee to direct the Issuer
to sell or liquidate the Securitization Bond Collateral puant to Section 5.04
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(V) modify any provision of this Section 9.@® any provision of the other Basic Documents similarly $fyet the rights of the Holders to consent to
modification thereof, except to increase any percentageifipd herein or to provide that those provisions of thidenture or the other Basic Documents referenced in this
Section 9.0Zannot be modified or waived without the consent of the Hotdeeach Outstanding Securitization Bond affected thereby

(vi) modify any of the provisions of this Indenture in such maraseto affect the calculation of the amount of any paymenttefr@st, principal or premium, if
any, due on any Securitization Bond on any Payment Dateuiired) the calculation of any of the individual componentsuch calculation) or change the Expected
Amortization Schedule or Final Maturity Date of any Trancti&ecuritization Bonds;

(vii) decrease the Required Capital Level;

(viii) permit the creation of any Lien ranking prior to or on a pawith the Lien of this Indenture with respect to any part of 8exuritization Bond Collateral or,
except as otherwise permitted or contemplated hereinjriatenthe Lien of this Indenture on any property at any tintgett hereto or deprive the Holder of any Securitization
Bond of the security provided by the Lien of this Indenture;

(ix) cause any material adverse U.S. federal income tax consegw@the Seller, the Issuer, the Managers, the Indentwistde or the then-existing Holders; or
(x) impair the right to institute suit for the enforcement of girevisions of this Indenture regarding payment or applicesf funds.

It shall not be necessary for any Act of Holders under thidiSe®.02to approve the particular form of any proposed supplemémd&inture, but it shall be sufficient
if such Act shall approve the substance thereof.

Promptly after the execution by the Issuer and the Inderftustee of any supplemental indenture pursuant to this@e@t02 the Issuer shall mail to the Rating
Agencies a copy of such supplemental indenture and to thadrobf the Securitization Bonds to which such supplemémd&inture relates either a copy of such supplemental
indenture or a notice setting forth in general terms thetsuioe of such supplemental indenture. Any failure of thedsso mail such notice, or any defect therein, shall not,éaw,
in any way impair or affect the validity of any such suppleta¢émdenture.

SECTION 9.03._Execution of Supplemental Indentulegxecuting any supplemental indenture permitted byAhtigle IX or the modifications thereby of the trust
created by this Indenture, the Indenture Trustee shallllyegiotected in relying upon an Opinion of Counsel statihgttthe execution of such supplemental indenture is aztbdand
permitted by this Indenture and all conditions precedéany, provided for in this Indenture relating to such suppatal indenture or modification have been satisfied. Tidehture
Trustee may, but shall not be obligated to, enter into anly supplemental indenture that affects the Indenture Tetsstavn rights, duties, liabilities or immunities undersimdenture
or
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otherwise. All fees and expenses in connection with any supplemental indenture shall be paid by the requesting.part

SECTION 9.04._Effect of Supplemental Indentudgon the execution of any supplemental indenture purdoghe provisions hereof, this Indenture shall be and be
deemed to be modified and amended in accordance therevtitmegpect to each Tranche of Securitization Bonds affetieeby, and the respective rights, limitations of rights,
obligations, duties, liabilities and immunities undesstindenture of the Indenture Trustee, the Issuer and thegrokhall thereafter be determined, exercised and enfoeedinder
subject in all respects to such modifications and amendsnant! all the terms and conditions of any such supplemerdehiure shall be and be deemed to be part of the terms and
conditions of this Indenture for any and all purposes.

SECTION 9.05._Conformity with Trust Indenture A&very amendment of this Indenture and every supplemeardahture executed pursuant to this Article IX
shall conform to the requirements of the Trust Indentureascthen in effect so long as this Indenture shall then befipdalinder the Trust Indenture Act.

SECTION 9.06._Reference in Securitization Bonds to Seipphtal IndentureSecuritization Bonds authenticated and delivered dfieekecution of any
supplemental indenture pursuant to this Articlentdy, and if required by the Indenture Trustee shall, beatation in form approved by the Indenture Trustee as to anyamat
provided for in such supplemental indenture. If the Issuéhe Indenture Trustee shall so determine, new Secuidiz8onds so modified as to conform, in the opinion of the
Indenture Trustee and the Issuer, to any such supplemediiture may be prepared and executed by the Issuer andhicaited and delivered by the Indenture Trustee in exchange
for Outstanding Securitization Bonds.

ARTICLE X
MISCELLANEOUS

SECTION 10.01._Compliance Certificates and Opiniots, €

(a) Upon any application or request by the Issuer to the Inderifaustee to take any action under any provision of this Iagenthe Issuer shall furnish to the
Indenture Trustee (i) an Officer’s Certificate statingtthll conditions precedent, if any, provided for in thisémdure relating to the proposed action have been complitd () an
Opinion of Counsel stating that in the opinion of such colttseamendment is authorized and permitted and all suchibonsiprecedent, if any, have been complied with and (i)
required by the Trust Indenture Act) an Independent Cedtié from a firm of registered public accountants meetiregaibplicable requirements of this Section 10éXcept that, in the
case of any such application or request as to which the tumgsf such documents is specifically required by any iowi of this Indenture, no additional certificate or opmizeed
be furnished.

Every certificate or opinion with respect to compliancehnatcondition or covenant provided for in this Indenture Ehalude:
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@) a statement that each signatory of such certificate or opihas read or has caused to be read such covenant or corditiche definitions herein relating
thereto;

(ii) a brief statement as to the nature and scope of the exanmiratiovestigation upon which the statements or opiniongainad in such certificate or
opinion are based;

(iii) a statement that, in the opinion of each such signatory, sigclatory has made such examination or investigation asdegsary to enable such signatory to
express an informed opinion as to whether or not such covemaondition has been complied with; and

(iv) a statement as to whether, in the opinion of each such signatach condition or covenant has been complied with.

(b) Prior to the deposit of any Securitization Bond Collaterabiher property or securities with the Indenture Truste ihto be made the basis for the release

of any property or securities subject to the Lien of this Imdiee, the Issuer shall, in addition to any obligation imgubg1 Section 10.01(a)r elsewhere in this Indenture, furnish to the
Indenture Trustee an Officer’s Certificate certifying tatsg the opinion of each person signing such certificatiahe fair value (within 90 days of such deposit) to thedsaf the
Securitization Bond Collateral or other property or setiesito be so deposited.

(c) Whenever the Issuer is required to furnish to the Indentuust€e an Officer’s Certificate certifying or stating th@raon of any signer thereof as to the
matters described in Section 10.01¢hp Issuer shall also deliver to the Indenture Trustee dedandent Certificate as to the same matters, if the faileval the Issuer of the securities
to be so deposited and of all other such securities made #ie dfeany such withdrawal or release since the commenceohéme then-current fiscal year of the Issuer, as set forth in
the certificates delivered pursuant to Section 10.04ii0) this Section 10.01(d} ten percent or more of the Outstanding Amount of the Sezation Bonds, but such a certificate need
not be furnished with respect to any securities so depaqsftd fair value thereof to the Issuer as set forth in thatesl Officer's Certificate is less than the lesser of (A% $20 or (B)
one percent of the Outstanding Amount of the Securitingionds.

(d) Whenever any property or securities are to be released frerhien of this Indenture other than pursuant to Sectio2@)Xhe Issuer shall also furnish to
the Indenture Trustee an Officer’s Certificate certifyorgstating the opinion of each person signing such certdiea to the fair value (within 90 days of such release) of thpegrty
or securities proposed to be released and stating that opih@n of such person the proposed release will not impairsecurity under this Indenture in contravention of the

provisions hereof.

(e) Whenever the Issuer is required to furnish to the Indentuust€e an Officer’s Certificate certifying or stating th@ron of any signatory thereof as to the
matters described in Section 10.01¢the Issuer shall also furnish to the Indenture Trustee @dandent Certificate as to the same matters if the faievailthe property or securities
with
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respect thereto, or securities released from the Lien sfitiiienture (other than pursuant to Section 8.02{age the commencement of the then-current calendaragagt forth in

the certificates required by Section 10.014ay this Section 10.01(e9quals 10 percent or more of the Outstanding Amount of tlveir@ezation Bonds, but such certificate need not be
furnished in the case of any release of property or secsiifttae fair value thereof as set forth in the related Offic@ertificate is less than the lesser of (A) $25,000 ordBé percent

of the then Outstanding Amount of the Securitization Bonds.

® Notwithstanding any other provision of this Section 10t0& Indenture Trustee may (A) collect, liquidate, selbtrerwise dispose of the Securitization
Property and the other Securitization Bond Collateral astaithe extent permitted or required by the Basic DocumemdgB) make cash payments out of the Collection Account as
and to the extent permitted or required by the Basic Docusnent

SECTION 10.02._Form of Documents Delivered to Indenfimestee In any case where several matters are required to be edriji, or covered by an opinion of,
any specified Person, itis not necessary that all such redteecertified by, or covered by the opinion of, only one sBehson, or that they be so certified or covered by only one
document, but one such Person may certify or give an opinitimrespect to some matters and one or more other such Pastmsther matters, and any such Person may certify or
give an opinion as to such matters in one or several documents

Any certificate or opinion of a Responsible Officer of theusr may be based, insofar as it relates to legal matters,aipertificate or opinion of, or representations
by, counsel, unless such officer knows, or in the exerciseasonable care should know, that the certificate or opinfaepresentations with respect to the matters upon whsctrh
her certificate or opinion is based are erroneous. Any sediificate of a Responsible Officer or Opinion of Counselrba based, insofar as it relates to factual matters, upon a
certificate or opinion of, or representations by, an offizeofficers of the Servicer or the Issuer stating that tHerimation with respect to such factual matters is in the @ssion of the
Servicer or the Issuer, unless such counsel knows, or inkdreise of reasonable care should know, that the certficabpinion or representations with respect to such meadters
erroneous.

Whenever in this Indenture, in connection with any appitaor certificate or report to the Indenture Trustee, itnevyided that the Issuer shall deliver any document
as a condition of the granting of such application, or asewie of the Issuer’s compliance with any term hereof, ittierided that the truth and accuracy, at the time of the grgnfin
such application or at the effective date of such certii@atreport (as the case may be), of the facts and opinioresistasuch document shall in such case be conditions prett&xren
the right of the Issuer to have such application granted traufficiency of such certificate or report. The foregpghall not, however, be construed to affect the Indentuustée’s
right to rely conclusively upon the truth and accuracy of stagement or opinion contained in any such document asqedvn Article V1

Where any Person is required to make, give or execute two o applications, requests, consents, certificates ms@ates, opinions or other instruments under this
Indenture, they may, but need not, be consolidated and faemrestrument.
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SECTION 10.03._Acts of Holders

(@) Any request, demand, authorization, direction, noticeseat, waiver or other action provided by this Indenturegtgiven or taken by Holders may be
embodied in and evidenced by one or more instruments of ity similar tenor signed by such Holders in person oadpgnts duly appointed in writing, and except as herein
otherwise expressly provided such action shall becometéféewhen such instrument or instruments are deliveredadridenture Trustee and, where it is hereby expresslynegjitio
the Issuer. Such instrument or instruments (and the actidrodied therein and evidenced thereby) are herein sometherred to as the “Atbf the Holders signing such instrument
or instruments. Proof of execution of any such instrumertf @ writing appointing any such agent shall be sufficiemteioy purpose of this Indenture and (subject to Section)6.01
conclusive in favor of the Indenture Trustee and the Isstisrade in the manner provided in this Section 10.03

(b) The fact and date of the execution by any Person of any sutiuiment or writing may be proved in any manner that the IndenTrustee deems sufficient.
(c) The ownership of Securitization Bonds shall be proved by3beuritization Bond Register.
(d) Any request, demand, authorization, direction, noticeseat, waiver or other action by the Holder of any SecutiizeBonds shall bind the Holder of

every Securitization Bond issued upon the registratioretbfeor in exchange therefor or in lieu thereof, in respearofthing done, omitted or suffered to be done by the Indentur
Trustee or the Issuer in reliance thereon, whether or nattioot of such action is made upon such Securitization Bond.

SECTION 10.04._Notices, etc., to Indenture Trustesids and Rating Agencie&ny notice, report or other communication given hereurstel be in writing and
shall be effective (i) upon receipt when sent through thésmagistered or certified mail, return receipt requdspostage prepaid, with such receipt to be effective the didlelivery
indicated on the return receipt, (ii) upon receipt whert bgran overnight courier, (i) on the date personally deled to an authorized officer of the party to which sentwrdn the
date transmitted by facsimile or other electronic transiiswith a confirmation of receiptin all cases, addressefibitows:

(@) inthe case of the Issuer, to Consumers 2014 Securitizatiodifg LLC at One Energy Plaza, Jackson, Michigan 4920&nitin: Corporate Secretary, Telephone:
(517) 788-1030, Facsimile: (517) 788-6911;

(b) inthe case of the Indenture Trustee, to the Corporate TrifiseQ

(c) inthe case of Moody’s, to Moody’s Investors Service, IABS/RMBS Monitoring Department, &5 Floor, 7 World Traden®ar, 250 Greenwich Street, New York,
New York 10007, Email: servicerreports@moodys.com (athswotices to be delivered to Moody's in writing by email)dan
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(d) inthe case of S&P, to Standard & Poor’s Ratings Servicetamdard & Poor’s Financial Services LLC business, StmectCredit Surveillance, 55 Water Street,
New York, New York 10041, Telephone: (212) 438-8991, Ensatvicer_reports@standardandpoors.com (all such sdtidee delivered to S&P in writing by email).

Each party hereto may, by notice given in accordance hendgwihe other party or parties hereto, designate any futhdifferent address to which subsequent notices,
reports and other communications shall be sent.

SECTION 10.05._Notices to Holders; Waiv&here this Indenture provides for notice to Holders of argng, such notice shall be sufficiently given (unless
otherwise herein expressly provided) if in writing and redilfirst-class, postage prepaid to each Holder affectestitly event, at such Holder’s address as it appears on the
Securitization Bond Register, not later than the latest,datd not earlier than the earliest date, prescribed fagithieg of such notice. In any case where notice to Holdersvsrgby
mail, neither the failure to mail such notice nor any defeay notice so mailed to any particular Holder shall affeetsufficiency of such notice with respect to other Holdans] any
notice that is mailed in the manner herein provided shakkmively be presumed to have been duly given.

Where this Indenture provides for notice in any manner, sustite may be waived in writing by any Person entitled to heesuch notice, either before or after the
event, and such waiver shall be the equivalent of such ndteévers of notice by Holders shall be filed with the Indemetilirustee, but such filing shall not be a condition precétten
the validity of any action taken in reliance upon such a waive

In case, by reason of the suspension of regular mail sersiegresult of a strike, work stoppage or similar activitghall be impractical to mail notice of any event of
Holders when such notice is required to be given pursuamy@eovision of this Indenture, then any manner of givingtsootice as shall be satisfactory to the Indenture Trustak sh
be deemed to be a sufficient giving of such notice.

Where this Indenture provides for notice to the Rating Agesidailure to give such notice shall not affect any othghts or obligations created hereunder and shall
not under any circumstance constitute a Default or Eventedallt.

SECTION 10.06._Conflict with Trust Indenture Adtany provision hereof limits, qualifies or conflicts wsianother provision hereof that is required to be included
in this Indenture by any of the provisions of the Trust IndeatAct, such required provision shall control.

The provisions of Sections 310 through 317 of the Trust IhalenAct that impose duties on any Person (including theipiaws automatically deemed included
herein unless expressly excluded by this Indenture) aretafiand govern this Indenture, whether or not physicallytamed herein.

SECTION 10.07._Successors and Assigkiscovenants and agreements in this Indenture and therBieation Bonds by the Issuer shall bind its successors and

assigns,
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whether so expressed or not. All agreements of the Indefitwigtee in this Indenture shall bind its successors.

SECTION 10.08._SeverabilitAny provision in this Indenture or in the Securitizationr®ts that is prohibited or unenforceable in any jurisdicsball, as to such
jurisdiction, be ineffective to the extent of such prohinitor unenforceability without invalidating the remaimaé such provision (if any) or the remaining provisions tar@nless
such construction shall be unreasonable), and any suckbfiroh or unenforceability in any jurisdiction shall netvalidate or render unenforceable such provision in angroth
jurisdiction.

SECTION 10.09._Benefits of Indentudothing in this Indenture or in the Securitization Bondgress or implied, shall give to any Person, other than thigasa
hereto and their successors hereunder, and the Holderangiodher party secured hereunder, and any other Persoanvitnership interestin any part of the Securitization Bond
Collateral, any benefit or any legal or equitable right, eeiyior claim under this Indenture.

SECTION 10.10._Legal Holidayt any case where the date on which any payment is due shdderemBusiness Day, then (notwithstanding any other prawvisf
the Securitization Bonds or this Indenture) payment neg¢db@onade on such date, but may be made on the next Businesstbalysvwsame force and effect as if made on the date on
which nominally due, and no interest shall accrue for théogerom and after any such nominal date.

SECTION 10.11. GOVERNING LAWT hislndenture shall be gover ned by and construed in accor dancewith thelaws of the State of New Y ork, without
referencetoitsconflict of law provisions (other than Section 5-1401 of the New Y ork General Obligations Law and Sections 9-301 thr ough 9-306 of theNY UCC), and the
obligations, rights and remedies of the partieshereunder shall be deter mined in accor dancewith such laws; provided, that the creation, attachment and perfection of any
Lienscreated hereunder in Securitization Property, and all rights and remedies of theIndenture Trustee and the Holder swith respect to the Securitization Property, shall be
governed by thelaws of the State of Michigan.

SECTION 10.12._CounterparfBhis Indenture may be executed in any number of countes;gzath of which so executed shall be deemed to be an origiria]|
such counterparts shall together constitute but one anshie instrument.

SECTION 10.13._Recording of Indentuttthis Indenture is subject to recording in any approgriaiblic recording offices, such recording is to be effedtgthe
Issuer and at its expense accompanied by an Opinion of Clatrike Issuer’s cost and expense (which may be counsel tadleature Trustee or any other counsel reasonably
acceptable to the Indenture Trustee or, if requested byttenture Trustee, external counsel of the Issuer) to tleetdfiat such recording is necessary either for the protecti the
Holders or any other Person secured hereunder or for thecemfient of any right or remedy granted to the Indenture €mushder this Indenture.

SECTION 10.14._No Recourse to Issulep recourse may be taken, directly or indirectly, with exstido the obligations of the Issuer or the Indenture Trustethe
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Securitization Bonds or under this Indenture or any cestt or other writing delivered in connection herewith aréwith, against (a) any owner of a membership interestangsuer
(including Consumers Energy) or (b) any shareholderngarbwner, beneficiary, agent, officer or employee of tidehture Trustee, the Managers or any owner of a membership
interest in the Issuer (including Consumers Energy) irespective individual capacity, or of any successor or agsigny of them in their respective individual or corporaa@acities,
except as any such Person may have expressly agreed imgwhititwithstanding any provision of this Indenture or thei€e Supplement to the contrary, Holders shall look onthto
Securitization Bond Collateral with respect to any amouluis to the Holders hereunder and under the Securitizatiod8and, in the event such Securitization Bond Collateral is
insufficient to pay in full the amounts owed on the Secuattian Bonds, shall have no recourse against the Issuerpecesf such insufficiency. Each Holder by accepting a
Securitization Bond specifically confirms the nonrecaunsiture of these obligations and waives and releases alliabdity. The waiver and release are part of the consitiendor
issuance of the Securitization Bonds.

SECTION 10.15._Basic Document&he Indenture Trustee is hereby authorized to execute elivdthe Servicing Agreement and to execute and delivgogrer
Basic Document that it is requested to acknowledge, inowdipon receipt of an Issuer Request, the Intercreditoe@ment, so long as the Intercreditor Agreement is subathniti
the form of the Intercreditor Agreement dated as of the @lp&late and does not materially and adversely affect anyddsldghts in and to any Securitization Bond Collateral or
otherwise hereunder. Such request shall be accompanied®giaion of Counsel of external counsel of the Issuer, upbitwthe Indenture Trustee may rely conclusively with no
duty of independent investigation or inquiry, to the efféaett all conditions precedent for the execution of the krieditor Agreement have been satisfied. The Intercredignpeement
shall be binding on the Holders.

SECTION 10.16._No PetitioThe Indenture Trustee, by entering into this Indenturd,each Holder, by accepting a Securitization Bond (or irstetteerein) issued
hereunder, hereby covenant and agree that they shall rmtfgthe date that is one year and one day after the termimafithis Indenture, acquiesce, petition or otherwise kevar
cause the Issuer or any Manager to invoke the process of antyarogovernment authority for the purpose of commencingustaining a case against the Issuer under any bankruptcy
or insolvency law or appointing a receiver, liquidator,igsse, trustee, custodian, sequestrator or other sinffiarad of the Issuer or any substantial part of its propeatyordering the
dissolution, winding up or liquidation of the affairs of thesuer. Nothing in this Section 10.%Ball preclude, or be deemed to estop, such Holder or thetadeTrustee (a) from
taking or omitting to take any action prior to such date irafiy case or proceeding voluntarily filed or commenced hymbehalf of the Issuer under or pursuant to any such law)or (i

any involuntary case or proceeding pertaining to the Istha is filed or commenced by or on behalf of a Person othem $uch Holder and is not joined in by such Holder (or any
Person to which such Holder shall have assigned, trandferretherwise conveyed any part of the obligations of thedstiereunder) under or pursuant to any such law or (b) from
commencing or prosecuting any legal action that is not aolimtary case or proceeding under or pursuant to any suchdamst the Issuer or any of its properties.
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SECTION 10.17._Securities Intermediafye Securities Intermediary, in acting under this Indestis entitled to all rights, benefits, protections, imrities and
indemnities accorded to The Bank of New York Mellon, a New krlbanking corporation, in its capacity as Indenture Trusteger this Indenture.

SECTION 10.18._Rule 17g-5 Compliance

(@) The Indenture Trustee agrees that any notice, report, sefpresatisfaction of the Rating Agency Condition, docutr@rother information provided by the
Indenture Trustee to any Rating Agency under this Inderdguesy other Basic Document to which itis a party for the psgpof determining or confirming the credit rating of the
Securitization Bonds or undertaking credit rating sutaaite of the Securitization Bonds shall be provided, suttistily concurrently, to the Servicer for posting on a passiv
protected website (the “179-5 WebsiteThe Servicer shall be responsible for posting all of thi@imation on the 17g-5 Website.

(b) The Indenture Trustee will not be responsible for creatingaintaining the 17g-5 Website, posting any informatioth®17g-5 Website or assuring that
the 17g-5 Website complies with the requirements of thigiridre, Rule 17g-5 under the Exchange Act or any other lawwgrlation. In no event shall the Indenture Trustee be
deemed to make any representation in respect of the coritdrg 7g-5 Website or compliance by the 17g-5 Website withltidenture, Rule 17g-5 under the Exchange Act or any
other law or regulation. The Indenture Trustee shall havebiigation to engage in or respond to any oral communicatiaith respect to the transactions contemplated hereby, any
transaction documents relating hereto or in any way rejatrthe Securitization Bonds or for the purposes of detangithe initial credit rating of the Securitization Bonds or
undertaking credit rating surveillance of the Securit@aBonds with any Rating Agency or any of its respectiveaeffs, directors or employees. The Indenture Trustee shidtien
responsible or liable for the dissemination of any idecdifion numbers or passwords for the 17g-5 Website, inciudyrthe Servicer, the Rating Agencies, a nationally reczeghi
statistical rating organization (“NRSRDany of their respective agents or any other party. Addilly, the Indenture Trustee shall not be liable for theafdbe information posted on
the 17g-5 Website, whether by the Servicer, the Rating Agspan NRSRO or any other third party that may gain acce$etb?g-5 Website or the information posted thereon.

SECTION 10.19._Submission to Non-Exclusive Jurisdittid/aiver of Jury TrialEach of thelssuer and thelndenture Trustee her eby irrevocably submitsto
thenon-exclusivejurisdiction of any New York Statecourt sitting in The Borough of Manhattan in The City of New York or any U.S. federal court sitting in The Borough of
Manhattan in The City of New York in respect of any suit, action or proceeding arising out of or relating to thislndenture and the Securitization Bonds and irrevocably
acceptsfor itself and in respect of itsrespective property, generally and unconditionally, jurisdiction of the aforesaid courts. Each of thelssuer and theIndenture Trustee
irrevocably waives, to thefullest extent that it may effectively do so under applicablelaw, trial by jury.

SECTION 10.20._Certain Tax Lawin order to comply with applicable tax laws, rules and fagians (inclusive of directives, guidelines and intetpti®ns
promulgated by
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competent authorities) in effect from time to time to whicfoeeign financial institution, issuer, trustee, payingag holder or other institution is or has agreed to be stibgated to
the Basic Documents, the Issuer agrees (a) to provide todeature Trustee sufficient information about Holdersthrer applicable parties and/or transactions (includimg a
modification to the terms of such transactions) so as tolerthb Indenture Trustee to determine whether it has tateelobligations under such applicable tax laws, rules and
regulations (inclusive of directives, guidelines andiiptetations promulgated by competent authorities) anth@t)the Indenture Trustee shall be entitled to make arhhwitling or
deduction from payments under the Basic Documents to tlemerecessary to comply with such applicable tax laws, resregulations (inclusive of directives, guidelines and
interpretations promulgated by competent authoritiesjaich the Indenture Trustee shall not have any liability.

{SIGNATURE PAGE FOLLOWS}
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IN WITNESS WHEREOF, the Issuer, the Indenture Trustee aad@trurities Intermediary have caused this Indenture talyeegtecuted by their respective officers
thereunto duly authorized and duly attested, all as of tlyeadd year first above written.

CONSUMERS 2014 SECURITIZATION FUNDING LLC,
as Issuer

By:

Name: Venkat Dhenuvakonda Rao
Title: President, Chief Executive Officer, Chief Finarlcdficer and Treasurer

THE BANK OF NEW YORK MELLON,
as Indenture Trustee and as Securities Intermediary

By:
Name: Esther Antoine
Title: Vice President
Sgnature Pageto
Indenture
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STATE OF MICHIGAN )
SS.
COUNTY OF JACKSON )

The foregoing instrument was acknowledged before me this || day of July, 2014, by Venkat Dhenuvakonda Rao,iBess, Chief Executive Officer, Chief Financial
Officer and Treasurer of CONSUMERS 2014 SECURITIZATION FDING LLC, a Delaware limited liability company, on behalfbife company.

[ ], Notary Public
{Seal} State of Michigan, County of Jackson
My Commission Expires: [ ]
Acting in the County of Jackson
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STATE OF NEW YORK )
SS.
COUNTY OF NEW YORK )

The foregoing instrument was acknowledged before me this || day of July, 2014, by Esther Antoine, Vice PresidefiTHE BANK OF NEW YORK MELLON, as
Indenture Trustee and Securities Intermediary, a New Yariking corporation, on behalf of the bank.

[ 1

Notary Public, State of New York
No. [ 1

Qualified in New York County
Certificate Filed in New York County
Commission Expires [ ]
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EXHIBIT A
FORM OF SECURITIZATION BOND
See attached.

A-1
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UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR SECURIES IN DEFINITIVE REGISTERED FORM, THIS SECURITY MAY NOBE
TRANSFERRED EXCEPT AS AWHOLE BY THE DEPOSITARY TO THE NOMINEOF THE DEPOSITARY OR BY ANOMINEE OF THE DEPOSITARY TO THE
DEPOSITARY OR ANOTHER NOMINEE OF THE DEPOSITARY OR BY THE DEFSITARY OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOSITARY OR A NONEE
OF SUCH SUCCESSOR DEPOSITARY. UNLESS THIS SECURITY IS PRE$ED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUSCOMPANY,
ANEW YORK CORPORATION, TO THE ISSUER OR ITS AGENT FOR REGISARION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY SECURITY ISSED IS
REGISTERED IN THE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS FEQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITOGR RUST
COMPANY (AND ANY PAYMENT HEREON IS MADE TO CEDE & CO. OR TO SUB OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTAVE OF
THE DEPOSITORY TRUST COMPANY), ANY TRANSFER, PLEDGE OR OTREJSE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON OR ENYITS
WRONGFUL INASMUCH AS THE REGISTERED OWNER HEREOF, CEDE & GBIAS AN INTEREST HEREIN.

No. { } ${ }
Tranche { } CUSIP No.: { }

THE PRINCIPAL OF THIS TRANCHE { } SENIOR SECURED SECURHAATION BOND, SERIES 2014A (THIS “SECURITIZATION BONP) WILL BE PAID IN
INSTALLMENTS AS SET FORTH HEREIN. ACCORDINGLY, THE OUTSTARING PRINCIPAL AMOUNT OF THIS SECURITIZATION BOND AT ANY TIME MAY BE
LESS THAN THE AMOUNT SHOWN ABOVE. THE HOLDER OF THIS SECURIZATION BOND HAS NO RECOURSE TO THE ISSUER HEREOF AND AGREES TOOK
ONLY TO THE SECURITIZATION BOND COLLATERAL, AS DESCRIBED INTHE INDENTURE, FOR PAYMENT OF ANY AMOUNTS DUE HEREUNDER. ALL
OBLIGATIONS OF THE ISSUER OF THIS SECURITIZATION BOND UNDERHE TERMS OF THE INDENTURE WILL BE RELEASED AND DISCHARGED UPN
PAYMENT IN FULL HEREOF OR AS OTHERWISE PROVIDED IN SECTION.B0(b)OR ARTICLE IV OF THE INDENTURE. THE HOLDER OF THIS SECURITIZATION
BOND HEREBY COVENANTS AND AGREES THAT PRIOR TO THE DATE THATS ONE YEAR AND ONE DAY AFTER THE PAYMENT IN FULL OF THIS
SECURITIZATION BOND, IT WILL NOT INSTITUTE AGAINST, OR JON ANY OTHER PERSON IN INSTITUTING AGAINST, THE ISSUER ANY BAKRUPTCY,
REORGANIZATION, ARRANGEMENT, INSOLVENCY OR LIQUIDATIONPROCEEDINGS OR OTHER SIMILAR PROCEEDING UNDER THE LAWS OF ERUNITED
STATES OR ANY STATE OF THE UNITED STATES. NOTHING IN THIS PARBRAPH SHALL PRECLUDE, OR BE DEEMED TO ESTOP, SUCH HOLDER ®AROM
TAKING OR OMITTING TO TAKE ANY ACTION PRIOR TO SUCH DATE IN ()ANY CASE OR PROCEEDING VOLUNTARILY FILED OR COMMENCED BY ORON
BEHALF OF THE ISSUER UNDER OR PURSUANT TO ANY SUCH LAW OR (IBNY INVOLUNTARY CASE OR PROCEEDING PERTAINING TO THE ISSUERHAT IS
FILED OR COMMENCED BY OR ON BEHALF OF APERSON OTHER THAN SUCHGLDER AND IS NOT JOINED IN BY SUCH HOLDER (OR ANY PERSON TO WHIE
SUCH HOLDER SHALL HAVE ASSIGNED, TRANSFERRED OR
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OTHERWISE CONVEYED ANY PART OF THE OBLIGATIONS OF THE ISSUEHEREUNDER) UNDER OR PURSUANT TO ANY SUCH LAW OR (B) FROM
COMMENCING OR PROSECUTING ANY LEGAL ACTION THAT IS NOT AN INVODLUNTARY CASE OR PROCEEDING UNDER OR PURSUANT TO ANY SUCH LAW
AGAINST THE ISSUER OR ANY OF ITS PROPERTIES.

CONSUMERS 2014 SECURITIZATION FUNDING LLC
SENIOR SECURED SECURITIZATION BONDS, SERIES 2014A, TRANEK }

BOND INTEREST ORIGINAL PRINCIPAL FINAL MATURITY
RATE AMOUNT DATE

{ »%s$ {
{ »%s$ {
{ s {

—— e
~—— .
e e

,20{ '}
,20{ }
,20{ '}

CONSUMERS 2014 SECURITIZATION FUNDING LLC, a limited lidity company created under the laws of the State of Delaweeee{n referred to as the
“Issuer’), for value received, hereby promises to pay to { }, or registered assigns, the Original Priatidmount shown above in semi-annual installments on theneay
Dates and in the amounts specified below or, if less, the atsaietermined pursuant to Section 8dd2he Indenture, in each year, commencing on the date dietednas provided
below and ending on or before the Final Maturity Date showsvealand to pay interest, at the Bond Interest Rate shown aboveach { }and { }or, ifany such
day is not a Business Day, the next Business Day, commenaifig o },20{ }and continuing untihe earlier of the payment in full of the principal hereof ahd Final
Maturity Date (each, a_“Payment D&}eon the principal amount of this Securitization Bond drést on this Securitization Bond will accrue for each Payriate from the most
recent Payment Date on which interest has been paid to bluidéxg such Payment Date or, if no interest has yet been fraid, the date of issuance. Interest will be computed on the
basis of { }. Such principal of andénést on this Securitization Bond shall be paid in the maspecified below.

The principal of and interest on this Securitization Boneljgalyable in such coin or currency of the United States of Aga&s at the time of payment is legal tender
for payment of public and private debts. All payments madthbyissuer with respect to this Securitization Bond shadifigied first to interest due and payable on this Secutitina
Bond as provided above and then to the unpaid principal ofaachium, if any, on this Securitization Bond, all in the manset forth in the Indenture.

Unless the certificate of authentication hereon has beeaut&d by the Indenture Trustee whose name appears beloartuafrsignature, this Securitization Bond
shall not be entitled to any benefit under the Indenturerreteto below or be valid or obligatory for any purpose.

2
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IN WITNESS WHEREOF, the Issuer has caused this instrumeln gigned, manually or in facsimile, by its Responsible c@ffi

Date: { 2o } CONSUMERS 2014 SECURITIZATION FUNDING LLC,
as Issuer

By:

Name:
Title:
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INDENTURE TRUSTEE'’S CERTIFICATE OF AUTHENTICATION
Dated: { L 20{ }
This is one of the Tranche { } Senior Secured SecuritiweBonds, Series 2014A, designated above and referredhe iwithin-mentioned Indenture.

THE BANK OF NEW YORK MELLON,
as Indenture Trustee

By:

Name:
Title:
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This Senior Secured Securitization Bond, Series 2014Aésad a duly authorized issue of Senior Secured Securitiz&onds, Series 2014A of the Issuer (herein
called the “Bondy, which Bonds are issuable in one or more Tranches. The Bonodsist of { } Tranches, including the Tranche { rSor Secured Securitization Bonds,
Series 2014A, which include this Senior Secured Secatitim Bond, Series 2014A (herein called the “SecuritoraBonds), all issued and to be issued under that certain Indenture
dated as of July 22, 2014 (as supplemented by the SeriedeBug (as defined below), the “Indenttixébetween the Issuer and The Bank of New York Mellon, in @pacity as
indenture trustee (the “Indenture Trusteehich term includes any successor indenture trusteethédndenture) and in its separate capacity as a secuntesnediary (the
“Securities Intermediafywhich term includes any successor securities intermgdiader the Indenture), to which Indenture and all indegglgsupplemental thereto reference is
hereby made for a statement of the respective rights angatlans thereunder of the Issuer, the Indenture Truste¢haridolders of the Bonds. For purposes herein,
“Series Supplemehmeans that certain Series Supplement dated as of July022, I%etween the Issuer and the Indenture Trustee. All tesed i this Securitization Bond that are
defined in the Indenture, as amended, restated, supplethenbtherwise modified from time to time, shall have the miegs assigned to such terms in the Indenture.

All Tranches of Bonds are and will be equally and ratably sediby the Securitization Bond Collateral pledged as sgctimerefor as provided in the Indenture.

The principal of this Securitization Bond shall be payableeach Payment Date only to the extent that amounts in thed@iolh Account are available therefor, and
only until the outstanding principal balance thereof ongheceding Payment Date (after giving effect to all paymehfzincipal, if any, made on the preceding Payment Date pkas
reduced to the principal balance specified in the Expectedrization Schedule that is attached to the Series Sopgrieas Schedule, Ainless payable earlier because an Event of
Default shall have occurred and be continuing and the Inderfrustee or the Holders representing a majority of thes@atling Amount of the Bonds have declared the Bonds to be
immediately due and payable in accordance with Sectio2d.the Indenture (unless such declaration shall have besmaed and annulled in accordance with Section 6fQRBe
Indenture). However, actual principal payments may be nratisser than expected amounts and at later than expectesl éis determined pursuant to Section ®f0Re Indenture.
The entire unpaid principal amount of this Securitizati@nB shall be due and payable on the Final Maturity Date hekfvithstanding the foregoing, the entire unpaid priatip
amount of the Bonds shall be due and payable, if not then quelyi paid, on the date on which an Event of Default shall teoeairred and be continuing and the Indenture Trustee or
the Holders of the Bonds representing a majority of the @attihg Amount of the Bonds have declared the Securitiz&@rds to be immediately due and payable in the manner
provided in_Section 5.08f the Indenture (unless such declaration shall have besmmeed and annulled in accordance with Section 6f@e Indenture). All principal payments on
the Securitization Bonds shall be made pro rata to the Hsldiethe Securitization Bonds entitled thereto based ondbgactive principal amounts of the Securitization Bondd by
them.

Payments of interest on this Securitization Bond due andlgayn each Payment Date, together with the installmentefipal or premium, if any, shall be made by

5
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check mailed first-class, postage prepaid, to the Persasevhame appears as the Registered Holder of this SediwitiBond (or one or more Predecessor Securitization Baoils)
the Securitization Bond Register as of the close of busioe$ke Record Date or in such other manner as may be providbd indenture or the Series Supplement, except that (a)
upon application to the Indenture Trustee by any Holderioga Global Securitization Bond evidencing this Secuatiizn Bond in the principal amount of $10,000,000 or more not
later than the applicable Record Date, payment will be madeite transfer to an account maintained by such Holder, bBpi this Securitization Bond is held in Book-Entry Form,
payments will be made by wire transfer in immediately a\d#dunds to the account designated by the Holder of the egdgk Global Securitization Bond evidencing this
Securitization Bond unless and until such Global Secuaititin Bond is exchanged for Definitive Securitization Bsiith which event payments shall be made as provided abode) an
except for the final installment of principal and premiuframy, payable with respect to this Securitization Bond omgnient Date, which shall be payable as provided below. Such
checks shall be mailed to the Person entitled thereto atitieeas of such Person as it appears on the SecuritizaticshBegister as of the applicable Record Date without requirin
that this Securitization Bond be submitted for notation afipent. Any reduction in the principal amount of this Setization Bond (or any one or more Predecessor Securitizatio
Bonds) effected by any payments made on any Payment Datésliahding upon all future Holders of this Securitizatioorf8l and of any Securitization Bond issued upon the
registration of transfer hereof or in exchange hereof dieinhereof, whether or not noted hereon. If funds are expeotbe available, as provided in the Indenture, for paymehtli

of the then-remaining unpaid principal amount of this Sii@ation Bond on a Payment Date, then the Indenture Trustele name of and on behalf of the Issuer, will notify the
Person who was the Registered Holder hereof as of the ReatsldPeceding such Payment Date by notice mailed no laterfiveadays prior to such final Payment Date and shall
specify that such final installment will be payable only ngiesentation and surrender of this Securitization Bomidsiuall specify the place where this Securitization Bond by
presented and surrendered for payment of such installment.

The Issuer shall pay interest on overdue installments efést at the Bond Interest Rate to the extent lawful.

This Securitization Bond is a “securitization bond” as stesim is defined in the Securitization Law. Principal ane:iest due and payable on this Securitization
Bond are payable from and secured primarily by Securitrefiroperty created and established by the Financing Otifamed from the Michigan Public Service Commission
pursuant to the Securitization Law. Securitization Prgpeonsists of the rights and interests of the Seller in timaRting Order, including the right to impose, collect ancbiee
Securitization Charges, the right to obtain True-Up Adjestits and all revenue, collections, payments, moneys ane@ds arising out of the rights and interests created ahder
Financing Order.

Under the laws of the State of Michigan in effect on the Clgdiate, pursuant to Section 10n(2) of the Securitizatiawv [the State of Michigan has pledged for the
benefit and protection of the Holders, the Indenture Trystéher Persons acting for the benefit of the Holders and@uoers Energy that the State of Michigan will not take or perm
any action that impairs the value of Securitization Propeetduce or alter, except as allowed under Section 1@if(@)e Securitization Law, or impair Securitization Chas¢ge be
imposed, collected and
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remitted to the Holders, the Indenture Trustee and othesdReracting for the benefit of the Holders, until any prirtimterest and premium in respect of Securitization Boadd any
other charges incurred and contracts to be performed, inemiion with Securitization Bonds have been paid or peréarm full.

The Issuer and Consumers Energy hereby acknowledge thaititblease of this Securitization Bond by the Holder heredifieppurchase of any beneficial interest
herein by any Person are made in reliance on the foregoidgele

As provided in the Indenture and subject to certain limitasi set forth therein, the transfer of this Securitizatiom@may be registered on the Securitization Bond
Register upon surrender of this Securitization Bond forstegtion of transfer at the office or agency designatechkyi$suer pursuant to the Indenture, duly endorsed by, or
accompanied by, (a) a written instrument of transfer imfeatisfactory to the Indenture Trustee duly executed bitiider hereof or such Holder’s attorney duly authorized iiting,
with such signature guaranteed by: (i) The Securities §fearAgent Medallion Program (STAMP); (ii) The New York 8koExchange Medallion Program (MSP); (iii) The Stock
Exchange Medallion Program (SEMP); or (iv) such otheraigre guaranty program acceptable to the Indenture Triesteeb) such other documents as the Indenture Trustee may
require, and thereupon one or more new Securitization Bohdsthorized Denominations and in the same aggregateipahamount will be issued to the designated transferee or
transferees. No service charge will be charged for anytregjisn of transfer or exchange of this Securitization Bdnd the transferor may be required to pay a sum sufficieatter
any tax or other governmental charge that may be imposechineztion with any such registration of transfer or exchanteer than exchanges pursuant to Section 8r04
Section 2.0®f the Indenture not involving any transfer.

Each Holder, by acceptance of a Securitization Bond, causrend agrees that no recourse may be taken, directly oeattyj with respect to the obligations of the
Issuer or the Indenture Trustee on the Securitization Bondsider the Indenture or any certificate or other writingwéed in connection therewith, against (a) any owner of a
membership interestin the Issuer (including Consumersdyher (b) any shareholder, partner, owner, beneficaggnt, officer or employee of the Indenture Trustee, theddans or
any owner of a membership interest in the Issuer (includiogsDmers Energy) in its respective individual or corpocatgacities, or of any successor or assign of any of them in the
individual or corporate capacities, except as any suchoRensyy have expressly agreed in writing. Each Holder by detgp Securitization Bond specifically confirms the
nonrecourse nature of these obligations and waives anasegall such liability. The waiver and release are part@ttnsideration for issuance of the Securitization Bonds.

Prior to the due presentment for registration of transfehisf Securitization Bond, the Issuer, the Indenture Teiated any agent of the Issuer or the Indenture
Trustee may treat the Person in whose name this SecutizBtnd is registered (as of the day of determination) aswreeo hereof for the purpose of receiving payments of priacip
of and premium, if any, and interest on this Securitizatiom&and for all other purposes whatsoever, whether or n@Sbcuritization Bond be overdue, and none of the Issuer, the
Indenture Trustee or any such agent shall be affected byentatithe contrary.
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The Indenture permits, with certain exceptions as thenginiged, the amendment thereof and the modification of igifets and obligations of the Issuer and the
rights of the Holders of the Securitization Bonds under tigehture at any time by the Issuer with the consent of theétsicepresenting a majority of the Outstanding Amount of all
Securitization Bonds at the time outstanding of each Trarnalbe affected. The Indenture also contains provisionsiftarg the Holders representing specified percentagésef
Outstanding Amount of the Securitization Bonds, on beHatie Holders of all the Securitization Bonds, to waive compte by the Issuer with certain provisions of the Indenauré
certain past defaults under the Indenture and their coesess. Any such consent or waiver by the Holder of this Sezation Bond (or any one of more Predecessor Securitizatio
Bonds) shall be conclusive and binding upon such Holder @od all future Holders of this Securitization Bond and of &eguritization Bond issued upon the registration of transf
hereof or in exchange hereof or in lieu hereof whether or ntation of such consent or waiver is made upon this Secatitiz Bond. The Indenture also permits the Indenture Teuste
to amend or waive certain terms and conditions set fortherridenture without the consent of Holders of the SecutitreBonds issued thereunder.

The Indenture contains provisions for defeasance at amyain(a) the entire indebtedness of the Issuer on this Semation Bond and (b) certain restrictive
covenants and the related Events of Default, upon comgibpthe Issuer with certain conditions set forth in the Intdesy which provisions apply to this Securitization Bond.

The term “Issuer” as used in this Securitization Bond inekidny successor to the Issuer under the Indenture.

The Issuer is permitted by the Indenture, under certairunistances, to merge or consolidate, subject to the righttedhdenture Trustee and the Holders under the
Indenture.

The Securitization Bonds are issuable only in registered fa denominations as provided in the Indenture and theeS&upplement subject to certain limitations
therein set forth.

ThisSecuritization Bond, thelndenture and the Series Supplement shall be construed in accor dance with thelaws of the State of New Y ork, without
referencetoitsconflict of law provisions (other than Section 5-1401 of the New Y ork General Obligations Law and Sections 9-301 through 9-306 of theNY UCC), and the
obligations, rights and remedies of the partieshereunder and thereunder shall be determined in accor dance with such laws; provided, that thecreation, attachment and
perfection of any Lienscreated under thelndenturein Securitization Property, and all rights and remedies of thelndenture Trustee and the Holder swith respect to the
Securitization Property, shall be gover ned by thelaws of the State of Michigan.

No reference herein to the Indenture and no provision ofSkisuritization Bond or of the Indenture shall alter or innpaé obligation, which is absolute and
unconditional, to pay the principal of and interest on tres&itization Bond at the times, place and rate and in the @ocurrency herein prescribed.

8
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The Issuer and the Indenture Trustee, by entering into theniture, and the Holders and any Persons holding a benddigigest in any Securitization Bond, by
acquiring any Securitization Bond or interest thereingfg)ress their intention that, solely for the purpose of t&8eral taxes and, to the extent consistent with appkcstaite, local
and other tax law, solely for the purpose of state, local @hdrdtaxes, the Securitization Bonds qualify under appletax law as indebtedness of the sole owner of the Issuaresc
by the Securitization Bond Collateral and (b) solely forgmses of U.S. federal taxes and, to the extent consistémeyplicable state, local and other tax law, solely for psgs of
state, local and other taxes, so long as any of the SectiotizBonds are outstanding, agree to treat the Securitiz&onds as indebtedness of the sole owner of the Issuereskloyr

the Securitization Bond Collateral unless otherwise negliby appropriate taxing authorities.

9
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ABBREVIATIONS

The following abbreviations, when used above on this Sézation Bond, shall be construed as though they were write in full according to applicable laws or

regulations.
TEN COM as tenants in common
TEN ENT as tenants by the entireties
JT TEN as joint tenants with right of survivorship and notersants in common
UNIF GIFT MIN ACT Custodian

(Custodian) (minor)

Under Uniform Gifts to Minor Act ( )
(State)

Additional abbreviations may also be used though not in Howa list.

10
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ASSIGNMENT
Social Security or taxpayer I.D. or other identifying numbéassignee

FOR VALUE RECEIVED, the undersigned hereby sells, assigiisteansfers unto

(name and address of assignee)

the within Securitization Bond and all rights thereunded &aereby irrevocably constitutes and appoints , attorney, to transfer said SecuritizaBmnd on the books kept
for registration thereof, with full power of substitution the premises.

Dated:

Signature Guaranteed:

The signature to this assignment must correspond with threerodi the registered owner as it appears on the within Sézatiiin Bond in every particular, without alteration,
enlargement or any change whatsoever.

NOTE: Signature(s) must be guaranteed by an institutiahitha member of: (i) The Securities Transfer Agent MedalProgram (STAMP); (ii) The New York Stock Exchange
Medallion Program (MSP); (iii) the Stock Exchange MedadIProgram (SEMP); or (iv) such other signature guarardgnam acceptable to the Indenture Trustee.

11
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EXHIBIT B
FORM OF SERIES SUPPLEMENT
See attached.

B-1
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This SERIES SUPPLEMENT, dated as of July 22, 2014 (this “$mpnt), is by and between CONSUMERS 2014 SECURITIZATION FUNDINGC, a limited
liability company created under the laws of the State of al@ (the “Issu€’), and The Bank of New York Mellon, a New York banking corptioa (“Bank’), in its capacity as
indenture trustee (the “Indenture Trushder the benefit of the Secured Parties under the Inderdated as of July 22, 2014, by and between the Issuer and ThedBalew York
Mellon, in its capacity as Indenture Trustee and in its sgigarapacity as a securities intermediary (the “Indefifure

PRELIMINARY STATEMENT

Section 9.0Df the Indenture provides, among other things, that theelsand the Indenture Trustee may at any time enter into amtonde supplemental to the
Indenture for the purposes of authorizing the issuancedisuer of the Securitization Bonds and specifying thedehareof. The Issuer has duly authorized the creation of the
Securitization Bonds with an initial aggregate principalaint of ${ }to be known as Senior SexxbiSecuritization Bonds, Series 2014A (the “SecuritizeBonds), and
the Issuer and the Indenture Trustee are executing ancedalivthis Supplement in order to provide for the SecutitireBonds.

All terms used in this Supplement that are defined in themtaie, either directly or by reference therein, have themimggs assigned to them therein, except to the
extent such terms are defined or modified in this Suppleraetite context clearly requires otherwise. In the eventadngtterm or provision contained herein shall conflict wittbe
inconsistent with any term or provision contained in thednire, the terms and provisions of this Supplement sheaégo

GRANTING CLAUSE

With respect to the Securitization Bonds, the Issuer he@byts to the Indenture Trustee, as Indenture Trusteeddvehefit of the Secured Parties of the
Securitization Bonds, all of the Issuer’s right, title anterest (whether now owned or hereafter acquired or ajigirand to (a) the Securitization Property created unddmamsuant
to the Financing Order and the Securitization Law, and fearsd by the Seller to the Issuer pursuant to the Sale Ageae(imcluding, to the fullest extent permitted by law, tight to
impose, collect and receive the Securitization Chargesiignt to obtain periodic adjustments to the Securitiza@harges, and all revenue, collections, payments, morgpaceeds
arising out of the rights and interests created under tharfgiimg Order), (b) all Securitization Charges relatedthéoSecuritization Property, (c) the Sale Agreement an@ihef Sale
executed in connection therewith and all property and @stisrin property transferred under the Sale Agreement @@ilifof Sale with respect to the Securitization Propertst #me
Securitization Bonds, (d) the Servicing Agreement, thenAdstration Agreement, the Intercreditor Agreement amglsubservicing, agency, administration or collectioreagnents
executed in connection therewith, to the extent relateleddregoing Securitization Property and the Securitwaionds, (e) the Collection Account, all subaccountsabieand all
amounts of cash, instruments, investment property or atbsets on deposit therein or credited thereto from timerte &nd all financial assets and securities entitlementsdar
therein or credited thereto, (f) all rights to
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compel the Servicer to file for and obtain periodic adjusitado the Securitization Charges in accordance with Sedidk(3) of the Securitization Law and the Financing Oy@grall
present and future claims, demands, causes and chose®miagespect of any or all of the foregoing, whether suclinetademands, causes and choses in action constitute
Securitization Property, accounts, general intangilissuments, contract rights, chattel paper or proceedadi items or any other form of property, (h) all accountsttl paper,
deposit accounts, documents, general intangibles, gomisjments, investment property, letters of creditelesttof-credit rights, money, commercial tort claims anppmirting
obligations related to the foregoing, and (i) all paymemt®r under, and all proceeds in respect of, any or all of thegfoing,it being under stood that thefollowing do not constitute
Securitization Bond Collateral: (x) cash that has been released pursuant to the terms lofdéeture, including Section 8.02(e)f)the Indenture and, following retirement of all
Outstanding Securitization Bonds, pursuant to Sectif@(8)(xii) of the Indenture and (y) amounts deposited with the Isso¢he Closing Date, for payment of costs of issuance with
respect to the Securitization Bonds (together with any@stieearnings thereon), it being understood that such atsidescribed in clause (&8nd_clause (yabove shall not be subject to
Section 3.1%f the Indenture.

The foregoing Grant is made in trust to secure the Secureid&@ioins equally and ratably without prejudice, prioritydistinction, except as expressly provided in the
Indenture, to secure compliance with the provisions of tliehture with respect to the Securitization Bonds, all asiged in the Indenture and to secure the performance bygthuet
of all of its obligations under the Indenture. The Indentame this Supplement constitute a security agreement witleimeaning of the Securitization Law and under the UCC to the
extent that the provisions of the UCC are applicable hereto.

The Indenture Trustee, as indenture trustee on behalf S¢bared Parties of the Securitization Bonds, acknowlesigets Grant and accepts the trusts under this
Supplement and the Indenture in accordance with the pomssif this Supplement and the Indenture.

SECTION 1. DesignatiarThe Securitization Bonds shall be designated generatlyeaSecuritization Bonds{, and further denominated as dmea{ }through
{ B

SECTION 2_Initial Principal Amount; Bond Interest Rateh®duled Final Payment Date; Final Maturity Dafbe Securitization Bonds {of each Tranche} shall
have the initial principal amount, bear interest at thegater annum (the_“Bond Interest Rgtand shall have the Scheduled Final Payment Dates and tia¢Maturity Dates set forth
below:

Initial Bond Scheduled Final

Principal Interest Final Payment Maturity

{Tranche} Amount Rate Date Date
{} $ { } { % { h20{ } { h20{ }
{} $ { } { 1% { h20{ } { h20{ }
{1 $ { } { 1% { h20{ } { h20{ }

The Bond Interest Rate shall be computed on the basis of @l&g§ear of twelve 30-day months.

2
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SECTION 3. Authentication Date; Payment Dates; Expectedization Schedule for Principal; Periodic InterestpBedEntry Securitization Bonds; Waterfall

Caps

(a) Authentication DateThe Securitization Bonds that are authenticated andeteld/by the Indenture Trustee to or upon the order of thedssuduly 22,
2014 (the “Closing Datg shall have as their date of authentication July 22, 2014.

(b) Payment DatesThe “Payment Datédor the Securitization Bonds are { and { } of each year or, if any such diataot a Business
Day, the next Business Day, commencing on { },20{ }and continuing until the earlier of repaymt of the Securitization Bonds in full and the Final Matybate.
(c) Expected Amortization Schedule for Principdhless an Event of Default shall have occurred and be asintjyon each Payment Date, the Indenture

Trustee shall distribute to the Holders of record as of tieted Record Date amounts payable pursuant to Sectiofe§dfZhe Indenture as principal, in the following order and
priority: {(1) to the holders of the Tranche { } Secur#tion Bonds, until the Outstanding Amount of such Traneh8ecuritization Bonds thereof has been reduced to zeyto the
holders of the Tranche { } Securitization Bonds, urtiiétOutstanding Amount of such Tranche of Securitizationd3adhereof has been reduced to zero; and (3) to the holdére of
Tranche { } Securitization Bonds, until the Outstargitimount of such Tranche of Securitization Bonds thereofde®s reduced to zero; providdtbwever that in no event shall a
principal payment pursuant to this Section 3fn)any Tranche on a Payment Date be greater than the amagssaey to reduce the Outstanding Amount of such Tranche of
Securitization Bonds to the amount specified in the ExgbAraortization Schedule that is attached as Scheduier&to for such Tranche and Payment Date}.

(d) Periodic Interest‘Periodic Interestwill be payable on {each Tranche of} the Securitization Blsron each Payment Date in an amount equal to one-half of
the product of (i) the applicable Bond Interest Rate andh@ Outstanding Amount of the {related Tranche of} Setization Bonds as of the close of business on the preceding
Payment Date after giving effect to all payments of printipade to the Holders of the {related Tranche of} Securit@maBonds on such preceding Payment Date; provitledever
that, with respect to the initial Payment Date, or if no pagtieas yet been made, interest on the outstanding princitehbe will accrue from and including the Closing Date td, bu
excluding, the following Payment Date.

(e) Book-Entry Securitization Bond3he Securitization Bonds shall be Book-Entry SecuritmaBonds, and the applicable provisions of Section ?flthe
Indenture shall apply to the Securitization Bonds.

® WaterfallCaps The amount payable with respect to the Securitization Bpodsuant to Sectiofi.02(e)(i)of the indenture shall not exceed ${ }
annually.

SECTION 4. Authorized DenominatioriBhe Securitization Bonds shall be issuable in denominatid {$100,000 and integral multiples of $1,000 in excess
thereof} (the “Authorized Denominatiof)s

SECTION 5, Delivery and Payment for the Securitization @sr-orm of the Securitization Bondehe Indenture Trustee shall deliver the Securitizationdto the

Issuer
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when authenticated in accordance with Section ®fGBe Indenture. The Securitization Bonds {of each Trahshall be in the form of Exhibit{s}{ }hereto.

SECTION 6. _Ratification of Indenturés supplemented by this Supplement, the Indenture is iregfiects ratified and confirmed and the Indenture, as so
supplemented by this Supplement, shall be read, taken arstroed as one and the same instrument. This Supplementlanmeadifies and supplements the Indenture only insofdr as i
relates to the Securitization Bonds.

SECTION 7._Counterpart3his Supplement may be executed in any number of countsreach of which so executed shall be deemed to be an origirtall of
such counterparts shall together constitute but one anshiine instrument.

SECTION 8. Governing LawT his Supplement shall be gover ned by and construed in accor dance with thelaws of the State of New Y ork, without referenceto
its conflict of law provisions (other than Section 5-1401 of theNew York General Obligations Law and Sections 9-301 thr ough 9-306 of theNY UCC), and theobligations,
rights and remedies of thepartieshereunder shall be determined in accordance with such laws; provided, that, except as set forth in Section 8.02(b) of thelndenture, the
creation, attachment and perfection of any Lienscreated under thelndenturein Securitization Property, and all rights and remedies of the Indenture Trustee and the
Holder swith respect to the Securitization Property, shall be gover ned by thelaws of the State of Michigan.

SECTION 9. Issuer ObligatiofNo recourse may be taken directly or indirectly by the Hoddeith respect to the obligations of the Issuer on the Sgzation Bonds,
under the Indenture or this Supplement or any certificatghoer writing delivered in connection herewith or therdwégainst (a) any owner of a beneficial interest in thedssu
(including Consumers Energy) or (b) any shareholderngarbwner, beneficiary, officer, director, employee ocemigpf the Indenture Trustee, the Managers or any owner of a
beneficial interest in the Issuer (including Consumersrgyjen its individual capacity, or of any successor or assifjany of them in their respective individual or corporaapacities,
except as any such Person may have expressly agreed. Eatgr Hphccepting a Securitization Bond specifically canfithe nonrecourse nature of these obligations and waivks an
releases all such liability. The waiver and release areqfdhie consideration for issuance of the Securitizationd®n

SECTION 10. Indenture Trustee Disclaim&he Indenture Trustee is not responsible for the validitsudficiency of this Supplement or for the recitals conéain

herein.

SECTION 11, Submission to Non-Exclusive Jurisdiction;iVéaof Jury Trial Each of thelssuer and the Indenture Trustee hereby irrevocably submitsto the
non-exclusivejurisdiction of any New York Statecourt sitting in The Borough of Manhattan in The City of New York or any U.S. federal court sitting in The Borough of
Manhattan in The City of New York in respect of any suit, action or proceeding arising out of or relating to this Supplement and the Securitization Bonds and irrevocably
acceptsfor itself and in respect of itsrespective property, generally and unconditionally, jurisdiction of the

4
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aforesaid courts. Each of thelssuer and theIndenture Trustee irrevocably waives, to thefullest extent that it may effectively do so under applicablelaw, trial by jury.

5
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IN WITNESS WHEREOF, the Issuer and the Indenture Trustee ltaused this Supplement to be duly executed by their regpedficers thereunto duly
authorized as of the day and year first above written.

CONSUMERS 2014 SECURITIZATION FUNDING LLC,
as Issuer

By:

Name:
Title:

THE BANK OF NEW YORK MELLON,
as Indenture Trustee and as Securities Intermediary

By:

Name:
Title:
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SCHEDULE A
TO SERIES SUPPLEMENT

EXPECTED AMORTIZATION SCHEDULE

OUTSTANDING PRINCIPAL BALANCE

Date Tranche{ } Tranche{ } Tranche{ }

Closing Date $ { } 8 { } 8 { }
{ h20{ } $ { } 8 { } % { }
{ h20{ } $ { } 8 { } 8 { }
{ h20{ } $ { }s { }os { }
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EXHIBIT{ }
TO SERIES SUPPLEMENT

FORM OF {TRANCHE { } OF} SECURITIZATION BONDS

{ }
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SERVICING CRITERIA TO BE ADDRESSED
BY INDENTURE TRUSTEE IN ASSESSMENT OF COMPLIANCE
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Regulation AB Applicable Indenture

Reference Servicing Criteria Trustee Responsibility
General Servicing Consider ations

1122(d)(2)(i) Policies and procedures are instituted to monitor any pedace or other triggers and events of default in accordance

1122(d)(1)(ii)

1122(d)(1)ii)
1122(d)(1)(iv)

1122(d)(2)(i)

1122(d)(2)(ii)
1122(d)(2)ii)

1122(d)(2)(iv)

1122(d)(2)(v)

1122(d)(2)(vi)
1122(d)(2)(vii)

1122(d)(3)(i)

1122(d)(3)(ii)
1122(d)(3)ii)

1122(d)(3)(iv)

with the transaction agreements.

If any material servicing activities are outsourced todhparties, policies and procedures are instituted to motii

third party’s performance and compliance with such sengctivities.

Any requirements in the transaction agreements to maiathack-up servicer for the pool assets are maintained.
Afidelity bond and errors and omissions policy is in effectthe party participating in the servicing function throogh
the reporting period in the amount of coverage required byaherwise in accordance with the terms of the transaction
agreements.

Cash Collection and Administration

Payments on pool assets are deposited into the appropuittedéal bank accounts and related bank clearing accoonts n
more than two business days following receipt, or such atberber of days specified in the transaction agreements.
Disbursements made via wire transfer on behalf of an obbgdéo an investor are made only by authorized personnel.
Advances of funds or guarantees regarding collection$, ftiass or distributions, and any interest or other fees ghdr
for such advances, are made, reviewed and approved asspécithe transaction agreements.

The related accounts for the transaction, such as caslveeserounts or accounts established as a form of
overcollateralization, are separately maintained (ith, respect to commingling of cash) as set forth in the taation
agreements.

Each custodial account is maintained at a federally insdegabsitory institution as set forth in the transaction
agreements. For purposes of this criterion, “federallyiad depository institution” with respect to a foreign firczal
institution means a foreign financial institution that risehe requirements of Rule 13k-1(b)(1) under the Exchai.
Unissued checks are safeguarded so as to prevent unaethadeess.

Reconciliations are prepared on a monthly basis for alltdsseked securities related bank accounts, includingdiiest
accounts and related bank clearing accounts. These réatinos are: (A) mathematically accurate; (B) prepangithin

30 calendar days after the bank statement cutoff date, drather number of days specified in the transaction
agreements; (C) reviewed and approved by someone othretttbgerson who prepared the reconciliation; and (D)
contain explanations for reconciling items. These retimgatems are resolved within 90 calendar days of theigiorl
identification, or such other number of days specified mtitansaction agreements.

Investor Remittances and Reporting

Reports to investors, including those to be filed with the&CS&re maintained in accordance with the transaction
agreements and applicable SEC requirements. Specifisaliy reports: (A) are prepared in accordance with timefsa
and other terms set forth in the transaction agreementgr(®jde information calculated in accordance with thener
specified in the transaction agreements; (C) are fileth thie SEC as required by its rules and regulations; anddi2ea
with investors’ or the trustee’s records as to the total ithpancipal balance and number of pool assets servicedey th
servicer.

Amounts due to investors are allocated and remitted in degme with timeframes, distribution priority and othemnter
set forth in the transaction agreements.

Disbursements made to an investor are posted within twmbssidays to the servicer’s investor records, or such other
number of days specified in the transaction agreements.

Amounts remitted to investors per the investor reportsegiith cancelled checks, or other form of payment, or cusiodi
bank statements.

C-1
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Regulation AB Applicable Indenture

Reference Servicing Criteria Trustee Responsibility
Pool Asset Administration

1122(d)(4)(i) Collateral or security on pool assets is maintained as reduay the transaction agreements or related pool asset X
documents.

1122(d)(4)(i)
1122(d)(4)iii)

1122(d)(4)(iv)

1122(d)(4)(v)

1122(d)(4)(vi)

1122(d)(4)(vii)

1122(d)(4)(viii)

1122(d)(4)(ix)

1122(d)(4)(x)

1122(d)(4)(xi)

1122(d)(4)(xii)
1122(d)(4)(xiii)
1122(d)(4)(xiv)

1122(d)(4)(xv)

Pool assets and related documents are safeguarded agdeoyithe transaction agreements.

Any additions, removals or substitutions to the asset paoh@de, reviewed and approved in accordance with any
conditions or requirements in the transaction agreements.

Payments on pool assets, including any payoffs, made irréanoe with the related pool asset documents are posted to
the servicer’s obligor records maintained no more than wsirtess days after receipt, or such other number of days
specified in the transaction agreements, and allocatedrtoipal, interest or other items (e.g., escrow) in accoogewith
the related pool asset documents.

The servicer's records regarding the pool assets agredlveitservicer’s records with respect to an obligor’s unpaid
principal balance.

Changes with respect to the terms or status of an obligoosassets (e.g., loan modifications or re-agings) are made,
reviewed and approved by authorized personnelin accoedaiib the transaction agreements and related pool asset
documents.

Loss mitigation or recovery actions (e.g., forbearancaglmodifications and deeds in lieu of foreclosure, forsates

and repossessions, as applicable) are initiated, cordlaatconcluded in accordance with the timeframes or other
requirements established by the transaction agreements.

Records documenting collection efforts are maintainedhdithe period a pool asset is delinquent in accordance vth t
transaction agreements. Such records are maintained essadl monthly basis, or such other period specified in the
transaction agreements, and describe the entity’s aesvit monitoring delinquent pool assets, including, foarmaple,
phone calls, letters and payment rescheduling plans irseesere delinquency is deemed temporary (e.g., illness or
unemployment).

Adjustments to interest rates or rates of return for poct@ssith variable rates are computed based on the relatéd poo
asset documents.

Regarding any funds held in trust for an obligor (such as@saccounts): (A) such funds are analyzed, in accordance
with the obligor’s pool asset documents, on at least an drrasis, or such other period specified in the transaction
agreements; (B) interest on such funds is paid, or creditezbligors in accordance with applicable pool asset d@sum
and state laws; and (C) such funds are returned to the obligoin 30 calendar days of full repayment of the relatedipoo
assets, or such other number of days specified in the traosagreements.

Payments made on behalf of an obligor (such as tax or insangagments) are made on or before the related penalty or
expiration dates, as indicated on the appropriate billoticas for such payments, provided that such support has bee
received by the servicer at least 30 calendar days prioetgetdates, or such other number of days specified in the
transaction agreements.

Any late payment penalties in connection with any paymebgtmade on behalf of an obligor are paid from the servicer's
funds and not charged to the obligor, unless the late paymasntlue to the obligor’s error or omission.

Disbursements made on behalf of an obligor are posted witforbusiness days to the obligor's records maintained by
the servicer, or such other number of days specified in #resiction agreements.

Delinquencies, charge-offs and uncollectible accourgsecognized and recorded in accordance with the transactio
agreements.

Any external enhancement or other support, identifiedamlL114(a)(1) through (3) or ltem 1115 of Regulation AB, is
maintained as set forth in the transaction agreements.

C-2
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APPENDIX A
DEFINITIONS AND RULES OF CONSTRUCTION
A Defined TermsThe following terms have the following meanings:
“179-5 Websité is defined in_Section 10.18(af the Indenture.
“Account Recordsis defined in Section 1(a)(i) of the Administration Agmaent.
“Act” is defined in_Section 10.03(&f the Indenture.

“Additional Interim True-Up Adjustmefitmeans any Interim True-Up Adjustment made pursuant toi@edt01(b)(iii) of the Servicing Agreement.

“Administration Agreemeritmeans the Administration Agreement, dated as of the CipBiate, by and between Consumers Energy and the Issuer.
“Administration Feé is defined in_Section »f the Administration Agreement.

“Administrator’ means Consumers Energy, as Administrator under the Aditnéition Agreement, or any successor Administrator to deng permitted under the
Administration Agreement.

“Affiliate " means, with respect to any specified Person, any otheoRentrolling or controlled by or under common control wstich specified Person. For the
purposes of this definition, “control” when used with respt® any specified Person means the power to direct the neamagt and policies of such specified Person, directly or
indirectly, whether through the ownership of voting settesi by contract or otherwise, and the terms “controlliagtl “controlled” have meanings correlative to the foregoin

“Affiliate Wheeling” means a Person’s use of direct access service where anelgtity delivers electricity generated at a Person'dustrial site to that Person or
that Person’s affiliate at a location, or general aggredjfteations, within the State of Michigan that was either ohthe following: (a) for at least 90 days during the periozhfi
January 1, 1996 to October 1, 1999, supplied by Self-BeiRower, but only to the extent of the capacity reservedaat $erved by Self-Service Power during the period; or (pabke
of being supplied by a Person’s cogeneration capacity mitie State of Michigan that has had since January 1, 1998dcapacity of 15 megawatts or less, was placed in service
before December 31, 1975 and has been in continuous semmm®that date. The term affiliate for purposes of thisrdédin means a Person that directly, or indirectly througke or
more intermediaries, controls, is controlled by or is untiemmon control with another specified entity, where cdmreans, whether through an ownership, beneficial, contedor
equitable interest, the possession, directly or indiyeoflthe power to direct or cause the direction of the managermr policies of a Person or the ownership of at least 7% ety
either directly or indirectly.

A-1
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“Amendatory Schedulemeans a revision to service riders or any other noticedififed with the Commission in respect of the Securitizafate Schedule pursuant
to a True-Up Adjustment.

“Annual Accountant’'s Repdtis defined in_Section 3.04(a)f the Servicing Agreement.

“Annual True-Up Adjustmeritmeans each adjustment to the Securitization Charges maateordance with Section 4.01(b)fif)the Servicing Agreement.

“Annual True-Up Adjustment Dataneans the first billing cycle of August of each year, comeiag in August, 2015.

“Authorized Denominatiohmeans, with respect to any Securitization Bond, the augkedrdenomination therefor specified in the Series Supetg, which shall be
at least $100,000 and, except as otherwise provided in thiesSeupplement, integral multiples of $1,000 in excessabf.

“Bankruptcy Codeémeans Title 11 of the United States Code (11 U.S.C. 88 10&ct s

“Basic Documentsmeans the Indenture, the Administration Agreement, tHe Sgreement, the Bill of Sale, the Certificate of Formatitre LLC Agreement, the
Servicing Agreement, the Series Supplement, the IntéitoreAgreement, the Letter of Representations, the Undéng Agreement and all other documents and certificatdivered
in connection therewith.

“Bill of Sale” means a bill of sale substantially in the form_of Exhibitéthe Sale Agreement delivered pursuant to Section 2.02¢ae Sale Agreement.

“Billed Securitization Chargésmeans the amounts of Securitization Charges billed by #rgi€er.

“Billing Period” means the period created by dividing the calendar yearlitconsecutive periods of approximately 21 Servicer Bissifzays.
“Bills” means each of the regular monthly bills, summary bills ropg bills and closing bills issued to Customers by Consgragrergy in its capacity as Servicer.

“Bond Interest Ratemeans, with respect to any Tranche of Securitization Bptidsrate at which interest accrues on the SecuritizatiordBof such Tranche, as
specified in the Series Supplement.

“Book-Entry Fornt means, with respect to any Securitization Bond, that swuetuBtization Bond is not certificated and the ownershig tiansfers thereof shall be
made through book entries by a Clearing Agency as descnib8ddtion 2.1 bf the Indenture and the Series Supplement pursuant tdwglich Securitization Bond was issued.

A-2
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“Book-Entry Securitization Bondsneans any Securitization Bonds issued in Book-Entry Fgmayided however that, after the occurrence of a condition
whereupon book-entry registration and transfer are nodopgrmitted and Definitive Securitization Bonds are todseied to the Holder of such Securitization Bonds, such
Securitization Bonds shall no longer be “Book-Entry Setization Bonds”.

“Business Daymeans any day other than a Saturday, a Sunday or a day on énding institutions in Detroit, Michigan, Jackson, Migan, New York, New
York or Cincinnati, Ohio are, or DTC or the Corporate Trusti€¥ is, authorized or obligated by law, regulation or exe@iorder to be closed.

“Calculation Periotimeans, with respect to any True-Up Adjustment, the permdgrised of the 12 consecutive Collection Periods begmiith the Collection
Period in which such True-Up Adjustment would go into eff@eovided that, in the case of any True-Up Adjustment that would go éftect after the date that is 12 months prior to
the last Scheduled Final Payment Date, the Calculatioméshall begin on the date the True-Up Adjustment would goéfiect and end on the Payment Date following such True-
Up Adjustment date; providefurther, that, for the purpose of calculating the first Periodiciagt Requirement as of the Closing Date, “Calculation Rénweans, initially, the
period commencing on the Closing Date and ending on the &gsbfthe billing cycle of July, 2015.

“Capital Subaccoufits defined in_Section 8.02(af the Indenture.

“Capital Subaccount Investment Earnihghall mean, for any Payment Date with respect to any Caliculderiod, the sum of (a) an amount equal to investment
earnings since the previous Payment Date (or, in the cabe dif st Payment Date, since the Closing Date) on the iratiadunt deposited by Consumers Energy in the Capital
Subaccount plus (b) any such amounts not paid on any prion&a Date.

“Certificate of Compliancémeans the certificate referred to in Section 308%he Servicing Agreement and substantially in the form xiiBit E to the Servicing
Agreement.

“Certificate of Formatiof means the Certificate of Formation filed with the SecrgtafrState of the State of Delaware on March 6, 2014 purswanhich the Issuer

was formed.
“Claim” means a “claim” as defined in Section 101(5) of the Bapkey Code.
“Clearing Agency means an organization registered as a “clearing agenaguaunt to Section 17A of the Exchange Act.

“Clearing Agency Participahtmeans a securities broker, dealer, bank, trust compaegriclg corporation or other financial institution or ottfRarson for whom
from time to time a Clearing Agency effects book entry trensfand pledges of securities deposited with such Cleargenéy.

“Closing Daté means July 22, 2014, the date on which the SecuritizatiamBare originally issued in accordance with Section #fttfie Indenture and the
Series Supplement.
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“Cod€’ means the Internal Revenue Code of 1986.
“Collection Account is defined in_Section 8.02(af the Indenture.

“Collection in Full of the Securitization Chargesieans the day on which the aggregate amounts on deposé Beheral Subaccount and the Excess Funds
Subaccount are sufficient to pay in full all the OutstandBeguritization Bonds and to replenish any shortfall in tlpi@l Subaccount.

“Collection Period means any period commencing on the first Servicer BusiBeg=of any Billing Period and ending on the last Servicer Bass Day of such
Billing Period.

“Commissiori means the Michigan Public Service Commission.

“Commission Regulatiorisneans any regulations, including temporary regulatipnemulgated by the Commission pursuant to Michigan law.

“Company Minutesis defined in Section 1(a)(iv) of the Administration Aggment.

“Consumers Energymeans Consumers Energy Company, a Michigan corporation.

“Corporate Trust Officemeans the office of the Indenture Trustee at which, at anyquaar time, its corporate trust business shall be adsteéned, which office as
of the Closing Date is located at 101 Barclay Street, 7 Easty Mork, New York 10286, Attention: Asset Backed Securitigst, Telephone: (212) 815-5331, Facsimile: (212)
815-2830, or at such other address as the Indenture Trustedesignate from time to time by notice to the Holders of Stzation Bonds and the Issuer, or the principal corporate
trust office of any successor trustee designated by likeaot

“Covenant Defeasance Optibis defined in_Section 4.01(lgf the Indenture.

“Customer$ means all existing and future retail electric distributicustomers of Consumers Energy or its successors, indadliexisting and future retail electric
customers who are obligated to pay Securitization Chargesupnt to the Financing Order, except that “Custofrerall exclude (i) customers taking retail open accesgsefrom
Consumers Energy as of December 6, 2013 to the extent s tktail open access customers remain, without transitibundled service, on Consumers Energy’s retail choice
program, (ii) customers to the extent they obtain or useSealvice Power and (jii) customers to the extent engagédfiliate Wheeling.

“Daily Remittancé is defined in_Section 6.11(af the Servicing Agreement.

“Default” means any occurrence that is, or with notice or the lapseraf or both would become, an Event of Default.

“Definitive Securitization Bondsis defined in_Section 2.1af the Indenture.
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“Delaware UCC means the Uniform Commercial Code as in effect on the CpBiate in the State of Delaware.
“DTC” means The Depository Trust Company.

“Eligible Accounf’ means a segregated non-interest-bearing trust accotimawiligible Institution.

“Eligible Institution” means:

(@) the corporate trust department of the Inglentrustee, so long as any of the securities of the Indeffiwstee has a credit rating from each Rating Agency
in one of its generic rating categories that signifies itwvent grade; or

(b) a depository institution organized under lfws of the United States of America or any State (or any dtimbranch of a foreign bank) (i) that has either
(A) a long-term issuer rating of “AA-" or higher by S&P and 2A or higher by Moody's or (B) a short-term issuer rating 8£1+" or higher by S&P and “P-1" or higher by
Moody’s or any other long-term, short-term or certificateleposit rating acceptable to the Rating Agencies, and/ipse deposits are insured by the Federal Deposit
Insurance Corporation.

If so qualified under clause (b) of this definition, the émdure Trustee may be considered an Eligible Institutiotie purposes of clause (a) of this definition.

“Eligible Investment$¥means instruments or investment property that evidence:

(@) direct obligations of, or obligations fulipd unconditionally guaranteed as to timely payment bylthieed States of America;

(b) demand or time deposits of, unsecured czatéds of deposit of, money market deposit accounts of, 0kdrd’ acceptances issued by, any depository
institution (including the Indenture Trustee, acting mxabmmercial capacity) incorporated or organized undelatlie of the United States of America or any State thereof
and subject to supervision and examination by U.S. federstede banking authorities, so long as the commercial papether short-term debt obligations of such depository
institution are, at the time of deposit, rated at least “Aahd “P-1" or their equivalents by each of S&P and Moody's artslower rating as will not result in the downgrading
or withdrawal of the ratings of the Securitization Bonds;

(c) commercial paper (including commercialgraqf the Indenture Trustee, acting in its commercial capaand other than commercial paper of Consumers
Energy or any of its Affiliates), which at the time of purclkas rated at least “A-1" and “P-1" or their equivalents byleat S&P and Moody'’s or such lower rating as will not
result in the downgrading or withdrawal of the ratings of 8ezuritization Bonds;
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(d) investments in money market funds havingiagan the highest investment category granted therelph(ding funds for which the Indenture Trustee or
any of its Affiliates is investment manager or advisor) frbfoody’s and S&P;

(e) repurchase obligations with respect to @aysty that is a direct obligation of, or fully guarantesggthe United States of America or its agencies or
instrumentalities, entered into with Eligible Institutig

® repurchase obligations with respect tosegurity or whole loan entered into with an Eligible Indiiba or with a registered broker/dealer acting as
principal and that meets the ratings criteria set forth\welo

@) a broker/dealer (acting as principal) stgied as a broker or dealer under Section 15 of the Exchfssidany such broker/dealer being referred to
in this definition as a “broker/dealer”), the unsecuredrsiterm debt obligations of which are rated at least “P-1Mpody’s and “A-1+" by S&P at the time of
entering into such repurchase obligation; or

(i) an unrated broker/dealer, acting as ppatithat is a wholly-owned subsidiary of a non-bank or baslkimg company the unsecured short-term
debt obligations of which are rated at least “P-1" by Moodysl “A-1+" by S&P at the time of purchase so long as the ohligestof such unrated broker/dealer are
unconditionally guaranteed by such non-bank or bank hgldempany; and

(9) any other investment permitted by each oRheng Agencies;

in each case maturing not later than the Business Day preg#t next Payment Date or Special Payment Date, if appdi¢tdy the avoidance of doubt, investments in money market
funds or similar instruments that are redeemable on dentzaitbe deemed to satisfy the foregoing requirement). Nbstanding the foregoing: (1) no securities or investraiémat
mature in 30 days or more shall be “Eligible Investméntgess the issuer thereof has either a short-term unsecietat rating of at least “P-1" from Moody’s or a long-term ansred
debt rating of at least “A2” from Moody’s and also has a lorgit unsecured debt rating of at least “A+” from S&P; (2) nowséies or investments described in clauses (b) throdgh (
above that have maturities of more than 30 days but lessahequal to 3 months shall be “Eligible Investménisless the issuer thereof has a long-term unsecured deiy of at

least “A1” from Moody’s and a short-term unsecured debtigtf at least “P-1" from Moody's; and (3) no securities oréstments described in clauses (b) through (d) abovénthet
maturities of more than 3 months shall be “Eligible Investigeunless the issuer thereof has a long-term unsecured dety of at least “Aa3” from Moody's and a short-term
unsecured debt rating of at least “P1” from Moody's.

“Event of Default is defined in_Section 5.0a&f the Indenture.

“Excess Funds Subaccouig defined in_Section 8.02(a)f the Indenture.

“Exchange Act means the Securities Exchange Act of 1934.
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“Expected Amortization Scheddleneans, with respect to any Tranche, the expected amaatizathedule related thereto set forth in the Series Soppie

“Federal Book-Entry Regulatiohisneans 31 C.F.R. Part 357 et séQepartment of Treasury).

“Federal Funds Rataneans, for any period, a fluctuating interest rate per amaqual for each day during such period to the weighted aeesgtie rates on
overnight federal funds transactions with members of ttieFa Reserve System arranged by federal funds brokerspéisiged for such day (or, if such day is not a Business Day, fo
the preceding Business Day) by the Federal Reserve Bankwfek, or, if such rate is not so published for any day that Business Day, the average of the quotations for such day
on such transactions received by the Servicer from threzr&bélinds brokers of recognized standing selected by it.

“Final” means, with respect to the Financing Order, that the Fimgn©rder has become final, that the Financing Order is ninigo@ppealed and that the time for
filing an appeal thereof has expired.

“Final Maturity Daté’ means, with respect to each Tranche of Securitization Bptie final maturity date therefor as specified in the SeBepplement.

“Financing Ordet means the financing order issued by the Commission to GoessiEnergy on December 6, 2013, Case No. U-17473, amitipthe creation of
the Securitization Property. Consumers Energy uncommitipaccepted all conditions and limitations requestedunh order in a letter dated January 24, 2014 from Consumengy
to the Commission.

“General Subaccouhis defined in_Section 8.02(a)f the Indenture.

“Global Securitization Bontimeans a Securitization Bond to be issued to the Holdergtfién Book-Entry Form, which Global Securitization Bondifibe issued
to the Clearing Agency, or its nominee, in accordance witttiSe 2.11of the Indenture and the Series Supplement.

“Governmental Authoritymeans any nation or government, any U.S. federal, statel &r other political subdivision thereof and any courinamstrative agency or
other instrumentality or entity exercising executive j$¢agive, judicial, regulatory or administrative funati®of government.

“Grant’ means mortgage, pledge, bargain, sell, warrant, alienettdise, release, convey, grant, transfer, create, gil@ert apon, a security interest in and right of set-
off against, deposit, set over and confirm pursuant to themiture and the Series Supplement. A Grant of the SeatritizBond Collateral shall include all rights, powers aptians
(but none of the obligations) of the granting party thereemohcluding the immediate and continuing right to claim fmllect, receive and give receipt for payments in respétite
Securitization Bond Collateral and all other moneys pag/ééreunder, to give and receive notices and other comattiomis, to make waivers or other agreements, to exercise all
rights and options, to bring Proceedings in the name of thetgrg party or otherwise and generally to do and receive
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anything that the granting party is or may be entitled to deeceive thereunder or with respect thereto.
“Holder” means the Person in whose name a Securitization Bond isteegd on the Securitization Bond Register.
“Indemnified Losse’is defined in_Section 5.08f the Servicing Agreement.

“Indemnified Party is defined in_Section 6.02(a)f the Servicing Agreement.
“Indemnified Persahis defined in_Section 5.01(Hf the Sale Agreement.

“Indenturé means the Indenture, dated as of the Closing Date, by aneeketthe Issuer and The Bank of New York Mellon, a New York liagkorporation, as
Indenture Trustee and as Securities Intermediary.

“Indenture Trusteéemeans The Bank of New York Mellon, a New York banking corgama, as indenture trustee for the benefit of the Securetid®aor any
successor indenture trustee for the benefit of the Seclags, under the Indenture.

“Independeritmeans, when used with respect to any specified Persorsticatspecified Person (a) is in factindependent of theetssumy other obligor on the
Securitization Bonds, the Seller, the Servicer and anyiaféi of any of the foregoing Persons, (b) does not have aagtdinancial interest or any material indirect finariérgerest in
the Issuer, any such other obligor, the Seller, the Seroicany Affiliate of any of the foregoing Persons and (c) i$ cannected with the Issuer, any such other obligor, theeG¢he
Servicer or any Affiliate of any of the foregoing Persons msfiicer, employee, promoter, underwriter, trustee, pemtdirector (other than as an independent director or gemar
person performing similar functions.

“Independent Certificatemeans a certificate to be delivered to the Indenture Teusteler the circumstances described in, and otherwise gomgplith, the
applicable requirements of Section 10dithe Indenture, made by an Independent appraiser or otipertappointed by an Issuer Order and consented to by tleetace Trustee, and
such certificate shall state that the signer has read theitilei of “Independent” in the Indenture and that the sigisdndependent within the meaning thereof.

“Independent Manageis defined in_Section 4.01(af the LLC Agreement.
“Independent Manager Féis defined in_Section 4.01(a)f the LLC Agreement.

“Insolvency Everitmeans, with respect to a specified Person: (a) the filing decree or order for relief by a court having jurisdictioritie premises in respect of
such specified Person or any substantial part of its prppesn involuntary case under any applicable U.S. federatate bankruptcy, insolvency or other similar law in effesbf the
Closing Date or thereafter, or appointing a receiver, tiqior, assignee, custodian, trustee, sequestrator dasofficial for such specified Person or for any substdmpizat of its
property, or ordering the winding-up or liquidation of susgecified Person’s affairs, and such
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decree or order shall remain unstayed and in effect for @gefi60 consecutive days; or (b) the commencement by swetifigal Person of a voluntary case under any applicable U.S.
federal or state bankruptcy, insolvency or other similar ila effect as of the Closing Date or thereafter, or the conbgsuch specified Person to the entry of an order for ratiefri
involuntary case under any such law, or the consent by sietifeggl Person to the appointment of or taking possessi@rbgeiver, liquidator, assignee, custodian, trusteeiestrator
or similar official for such specified Person or for any stalndial part of its property, or the making by such speciffegison of any general assignment for the benefit of cregitorthe
failure by such specified Person generally to pay its debtsiah debts become due, or the taking of action by such sgkeBiérson in furtherance of any of the foregoing.

“Intercreditor Agreemefitmeans that certain Intercreditor Agreement, dated aseo€ibsing Date, by and among the Issuer, the Indenture uStsumers
Energy, the parties to the accounts receivables sale progir&€onsumers Receivables Funding I, LLC, Consumers FagidiC and the trustee for the securitization bonds issued by
Consumers Funding LLC, and any subsequent such agreement.

“Interim True-Up Adjustmeritmeans either a Semi-Annual Interim True-Up Adjustment enadaccordance with Section 4.01(b)6f)the Servicing Agreement or
an Additional Interim True-Up Adjustment made in accordandth Section 4.01(b)(iiipf the Servicing Agreement.

“Investment Company A¢tmeans the Investment Company Act of 1940.

“Investment Earningsmeans investment earnings on funds deposited in the Giolfedccount net of losses and investment expenses.

“Issuer’ means Consumers 2014 Securitization Funding LLC, a Delenimited liability company, named as such in the Indenturtl a successor replaces it and,
thereafter, means the successor and, for purposes of angiprocontained herein and required by the Trust Indendateeach other obligor on the Securitization Bonds.

“Issuer Documentss defined in Section 1(a)(iv) of the Administration Aggment.

“Issuer Ordet means a written order signed in the name of the Issuer by aeywbits Responsible Officers and delivered to the Indenfuustee or Paying Agent,
as applicable.

“Issuer Requestmeans a written request signed in the name of the Issuenbgramof its Responsible Officers and delivered to the InadenTrustee or Paying
Agent, as applicable.

“Legal Defeasance Optidis defined in_Section 4.01(lgf the Indenture.

“Letter of Representatiofisneans any applicable agreement between the Issuer angjhiesdle Clearing Agency, with respect to such Clearingday’s rights
and obligations (in its capacity as a Clearing Agency) wétspect to any Book-Entry Securitization Bonds.
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“Lien” means a security interest, lien, mortgage, charge, pledajien or encumbrance of any kind.

“LLC Agreement means the Amended and Restated Limited Liability Compagse&ment of Consumers 2014 Securitization Funding LLGdlas of the Closing
Date.

“Losse$ means (a) any and all amounts of principal of and interashe Securitization Bonds not paid when due or when schddalee paid in accordance with
their terms and the amounts of any deposits by or to the Issgeired to have been made in accordance with the terms &ebie Documents or the Financing Order that are not
made when so required and (b) any and all other liabilibbgations, losses, claims, damages, payments, cosipenses of any kind whatsoever.

“Managef means each manager of the Issuer under the LLC Agreement.

“Member” has the meaning specified in the first paragraph of the LigZe®ment.

“Michigan UCC’ means the Uniform Commercial Code as in effect on the CtpBiate in the State of Michigan.

“Monthly Servicer's Certificateis defined in_Section 3.01(b)(Df the Servicing Agreement.

“Moody’s” means Moody’s Investors Service, Inc.. References toditoare effective so long as Moody's is a Rating Agency.
“NRSRQ' is defined in_Section 10.18(lnf the Indenture.
“NY UCC"” means the Uniform Commercial Code as in effect on the CipBiate in the State of New York.

“Officer’s Certificate’ means a certificate signed by a Responsible Officer of $saér under the circumstances described in, and otheransplying with, the
applicable requirements of Section 10dithe Indenture, and delivered to the Indenture Trustee.

“Ongoing Other Qualified Costsneans the Qualified Costs described as such in the Fingi@ider, including Operating Expenses and any other costdifiéd in
the Basic Documents; providgdowever that Ongoing Other Qualified Costs do not include the Isswsts of issuance of the Securitization Bonds and CoessiEnergy’s costs of
retiring existing debt and equity securities.

“Operating Expensésneans all unreimbursed fees, costs and out-of-pocketresqseof the Issuer, including all amounts owed by the IssuiretIndenture Trustee
(including indemnities, legal fees and expenses) or anyddan the Servicing Fee, the Administration Fee, legal @edunting fees, Rating Agency and related fees (i.e. websit
provider fees) and any franchise or other taxes owed by uetsincluding on investment income in the Collection Agtio
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“Opinion of Counseélmeans one or more written opinions of counsel, who may, gixas otherwise expressly provided in the Basic Documeatspiployees of or
counsel to the party providing such opinion of counsel, Witieunsel shall be reasonably acceptable to the party iegeiuch opinion of counsel, and shall be in form and substanc
reasonably acceptable to such party.

“Outstanding means, as of the date of determination, all SecuritizaBonds theretofore authenticated and delivered under thenbare, except:
(@) Securitization Bonds theretofore cancelethe Securitization Bond Registrar or delivered to theuGitzation Bond Registrar for cancellation;

(b) Securitization Bonds or portions there@f gmyment for which money in the necessary amount has bestdfare deposited with the Indenture Trustee or
any Paying Agent in trust for the Holders of such SecuritiraBonds; and

(c) Securitization Bonds in exchange for or @uldf other Securitization Bonds that have been issued aotso the Indenture unless proof satisfactory to the
Indenture Trustee is presented that any such SecuritizBtods are held by a Protected Purchaser;

provided that, in determining whether the Holders of the requisitestanding Amount of the Securitization Bonds or any Tranttiereof have given any request, demand,
authorization, direction, notice, consent or waiver urater Basic Document, Securitization Bonds owned by the fssuny other obligor upon the Securitization Bonds, the Memb
the Seller, the Servicer or any Affiliate of any of the foregpPersons shall be disregarded and deemed not to be Qlitgignnless one or more such Persons owns 100% of such
Securitization Bonds), except that, in determining whethe Indenture Trustee shall be protected in relying upgrsanh request, demand, authorization, direction, natimesent or
waiver, only Securitization Bonds that the Indenture Teastctually knows to be so owned shall be so disregardedrifesion Bonds so owned that have been pledged in gook fait
may be regarded as Outstanding if the pledgee establislies satisfaction of the Indenture Trustee the pledgeel® 5g to act with respect to such Securitization Bonds arirthiea
pledgee is not the Issuer, any other obligor upon the Séxatidn Bonds, the Member, the Seller, the Servicer or affiji@&e of any of the foregoing Persons.

“Outstanding Amouritmeans the aggregate principal amount of all Securitipeonds, or, if the context requires, all Securitization Beof a Tranche,
Outstanding at the date of determination.

“Paying Agent means, with respect to the Indenture, the Indenture Teumtel any other Person appointed as a paying agent for theitSation Bonds pursuant to
the Indenture.

Payment Datemeans, with respect to any Tranche of Securitization Bptidsdates specified in the Series Supplement; proyithed if any such date is not a
Business Day, the Payment Date shall be the Business Dagesdiog such date.
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“Periodic Billing Requiremeritmeans, for any Calculation Period, the aggregate amouseotiritization Charges calculated by the Servicer as sape® be billed
during such period in order to collect the Periodic Paymesguiement on a timely basis.

“Periodic Interestmeans, with respect to any Payment Date, the periodicastdor such Payment Date as specified in the Series Supptem

“Periodic Payment Requiremérfor any Calculation Period means the total dollar amoure€uritization Charge Collections reasonably calculbietthe Servicer
in accordance with Section 4.@1the Servicing Agreement as necessary to be receivedgisuich Calculation Period (after giving effect to the altamaand distribution of amounts
on deposit in the Excess Funds Subaccount at the time oflatzuand that are projected to be available for paymentieSecuritization Bonds at the end of such Calculationo@eri
and including any shortfalls in Periodic Payment Requineisiéor any prior Calculation Period) in order to ensure thatof the last Payment Date occurring in such Calculaticio@®e
(a) all accrued and unpaid interest on the SecuritizatimmoB then due shall have been paid in full on a timely basgishéOutstanding Amount of the Securitization Bonds isattp
the Projected Unpaid Balance on each Payment Date duritigGaiculation Period, (c) the balance on deposit in the t@8Bpubaccount equals the Required Capital Level and (d) al
other fees and expenses due and owing and required or altovbedpaid under Section 8.@2the Indenture as of such date shall have been paid in fdiiged that, with respect to
any Annual True-Up Adjustment or Interim True-Up Adjustrheccurring after the date that is one year prior to the labe8aled Final Payment Date for the Securitization Bonds, th
Periodic Payment Requirements shall be calculated to efisat sufficient Securitization Charges will be collectedetire the Securitization Bonds in full as of the next PapirDate.

“Periodic Principdl means, with respect to any Payment Date, the excess, ibattye Outstanding Amount of Securitization Bonds over thstanding principal
balance specified for such Payment Date on the Expectedtfaaton Schedule.

“Permitted Lierf means the Lien created by the Indenture.
“Permitted Successbis defined in_Section 5.08f the Sale Agreement.

“Persori means any individual, corporation, limited liability cgrany, estate, partnership, joint venture, associatiamt, gpock company, trust (including any
beneficiary thereof), unincorporated organization or &amental Authority.

“Predecessor Securitization Bdmdeans, with respect to any particular Securitization Bawery previous Securitization Bond evidencing all or aiparof the
same debt as that evidenced by such particular SecurtizBtnd, and, for the purpose of this definition, any Se@aiton Bond authenticated and delivered under Sectioé &.the
Indenture in lieu of a mutilated, lost, destroyed or stolenBitization Bond shall be deemed to evidence the sameadebe mutilated, lost, destroyed or stolen Securitizéiond.

“Premises is defined in Section 1(g) of the Administration Agreame
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“Proceeding means any suit in equity, action at law or other judicial dmanistrative proceeding.

“Projected Unpaid Balanteneans, as of any Payment Date, the sum of the projectechodlisig principal amount of each Tranche of Securitizationds for such
Payment Date set forth in the Expected Amortization Scheedul

“Protected Purchaskhas the meaning specified in Section 8-303 of the UCC.

“Qualified Cost8 means all qualified costs as defined in Section 10h(ghefSecuritization Law allowed to be recovered by Consuieeesgy under the Financing
Order.

“Rating Agency means, with respect to any Tranche of Securitization Bpadg of Moody’s or S&P that provides a rating with respecti® $ecuritization Bonds.
If no such organization (or successor) is any longer in erist, “Rating Agencyshall be a nationally recognized statistical rating origation or other comparable Person designated
by the Issuer, notice of which designation shall be giveméolhdenture Trustee and the Servicer.

“Rating Agency Conditiohmeans, with respect to any action, at least ten Business'[Pagr written notification to each Rating Agency of suattian, and written
confirmation from each of S&P and Moody'’s to the Serviceg, lildenture Trustee and the Issuer that such action willemilrin a suspension, reduction or withdrawal of the then
current rating by such Rating Agency of any Tranche of Séization Bonds; providedhat, if, within such ten Business Day period, any Rating#ay (other than S&P) has neither
replied to such notification nor responded in a manner thditates that such Rating Agency is reviewing and considehe notification, then (a) the Issuer shall be requiced t
confirm that such Rating Agency has received the Rating Ag€ondition request and, if it has, promptly request thatesl Rating Agency Condition confirmation and (b) if the
Rating Agency neither replies to such notification nor mesgs in a manner that indicates it is reviewing and considgtie notification within five Business Days following $uc
second request, the applicable Rating Agency Conditioniregpent shall not be deemed to apply to such Rating Ageranthe purposes of this definition, any confirmation, resfue
acknowledgment or approval that is required to be in writimgy be in the form of electronic mail or a press release (wirial contain a general waiver of a Rating Agency’s right to
review or consent).

“Record Daté means one Business Day prior to the applicable Payment Date
“Regqistered Holdérmeans the Person in whose name a Securitization Bond isteegd on the Securitization Bond Register.
“Regulation AB' means the rules of the SEC promulgated under Subpart 2001 Asset Backed Securities (Regulation AB), 17 C.F.R28§P100-229.1123.

“Reimbursable Expensés defined in Section 2 of the Administration Agreement.

“Released Partiéss defined in_Section 6.02(d)f the Servicing Agreement.
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“Required Capital Lev&imeans an amount of capital equal to 0.5% of the initial gpatamount of the Securitization Bonds.

“Requirement of Lawmeans any foreign, U.S. federal, state or local laws, gtatuegulations, rules, codes or ordinances enactedieatjdgsued or promulgated by
any Governmental Authority or common law.

“Responsible Officérmeans, with respect to: (a) the Issuer, any Manager or alyyaithorized officer; (b) the Indenture Trustee, anjceff within the Corporate
Trust Office of such trustee (including the President, aigg\President, any Assistant Vice President, any SecretapAssistant Treasurer or any other officer of the Indentu
Trustee customarily performing functions similar to thpseformed by persons who at the time shall be such officespactively, and that has direct responsibility for the
administration of the Indenture and also, with respect taréiqular matter, any other officer to whom such matter fenred to because of such officer's knowledge and familjarith
the particular subject); (c) any corporation (other tHamlhdenture Trustee), the Chief Executive Officer, thesilent, any Vice President, the Chief Financial Officee, Theasurer,
any Assistant Treasurer or any other duly authorized af€such Person who has been authorized to act in the ciramess; (d) any partnership, any general partner theredf{ed
any other Person (other than an individual), any duly autkd officer or member of such Person, as the context mayinesgvho is authorized to act in matters relating to suclsérer

“S&P" means Standard & Poor’s Ratings Services, a Standardo&$Binancial Services LLC business. References to S&Rf#eetive so long as S&P is a Rating
Agency.

“Sale Agreemeritmeans the Securitization Property Purchase and Sale Agneedated as of the Closing Date, by and between the Issade€@nsumers Energy,
and acknowledged and accepted by the Indenture Trustee.

“Scheduled Final Payment Ddtmeans, with respect to each Tranche of Securitization Bpii@ date when all interest and principal is scheduled fakwith
respect to that Tranche in accordance with the Expected #ization Schedule, as specified in the Series Supplerfenthe avoidance of doubt, the Scheduled Final Payment Date
with respect to any Tranche shall be the last Scheduled Reaybage set forth in the Expected Amortization Scheduletiredeto such Tranche. The “last Scheduled Final Payment
Date” means the Scheduled Final Payment Date of the latestimg Tranche of Securitization Bonds.

“Scheduled Payment Ddteneans, with respect to each Tranche of Securitization Bpoeach Payment Date on which principal for such Tranchebs faid in
accordance with the Expected Amortization Schedule foh Jwanche.

“SEC’" means the Securities and Exchange Commission.

“Secured Obligatiorfsmeans the payment of principal of and premium, if any, iegtion, and any other amounts owing in respect of, the Sematidin Bonds and all
fees, expenses, counsel fees and other amounts due antepayihie Indenture Trustee.
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“Secured Parti¢sneans the Indenture Trustee, the Holders and any credétrexgn described in the Series Supplement.
“Securities Act means the Securities Act of 1933.

“Securities Intermediatymeans The Bank of New York Mellon, a New York banking corfitma, solely in the capacity of a “securities intermediaag’defined in
the NY UCC and Federal Book-Entry Regulations or any suarescurities intermediary under the Indenture.

“Securitization Bond Collaterals defined in the preamble of the Indenture.

“Securitization Bond Registeis defined in_Section 2.06f the Indenture.

“Securitization Bond Registrars defined in_Section 2.06f the Indenture.

“Securitization Bondsmeans the securitization bonds authorized by the Fingn@irder and issued under the Indenture.
“Securitization Chargemeans any securitization charges as defined in Sectibii)l6f the Securitization Law that are authorized by thesficing Order.

“Securitization Charge Collectiohsneans Securitization Charges actually received by theiGarto be remitted to the Collection Account.

“Securitization Charge Paymefitmeans the payments made by Customers based on the SetimitiZharges.

“Securitization Law means the laws of the State of Michigan adopted in June 28@6ted as 2000 PA 142.

“Securitization Propertymeans all securitization property as defined in Secti@h(f) of the Securitization Law created pursuant to theRiing Order and under
the Securitization Law, including the right to impose, eotland receive the Securitization Charges in an amounssageto provide the full recovery of all Qualified Costs tight
under the Financing Order to obtain periodic adjustmeng&eaiuritization Charges under Section 10k(3) of the S&zafion Law and all revenue, collections, payments, nysrend
proceeds arising out of the rights and interests describddnSection 10(j) of the Securitization Law. The termc@#ization Propertywhen used with respect to Consumers Energy
means and includes the rights of Consumers Energy thatggiasto the time that such rights are first transferred inrection with the issuance of the Securitization Bonds g0 as
become Securitization Property in accordance with Sedifij(2) of the Securitization Law and the Financing Order.

“Securitization Property Recortis defined in_Section 5.0&f the Servicing Agreement.
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“Securitization Rate Cla8sneans one of the four separate rate classes to whom Seatidti Charges are allocated for ratemaking purposes ordaoce with the
Financing Order.

“Securitization Rate Scheduleeans the Tariff sheets to be filed with the Commissionirsgethe amounts of the Securitization Charges, as suchf Bagets may
be amended or modified from time to time pursuant to a TrueAdjpistment.

“Self-Service Powérmeans (a) electricity generated and consumed at an indlste or contiguous industrial site or single commereitablishment or single
residence without the use of an electric utility's transige and distribution system or (b) electricity genergigtharily by the use of by-product fuels, including wastetevaolids,
which electricity is consumed as part of a contiguous fggilith the use of an electric utility's transmission andtdbution system, but only if the point or points of recapthe
power within the facility are not greater than three milestaiit from the point of generation. A site or facility withalb existing on the effective date of the Securitization Lhat is
divided by an inland body of water or by a public highway, roadtreet but that otherwise meets this definition meetstimiguous requirement of this definition regardless of
whether Self-Service Power was being generated on thetigfetate of the Securitization Law. A commercial or indigdtfacility or single residence that meets the requirerseft
clause (a) above or clause (b) above meets this definitfether or not the generation facility is owned by an entitfecent from the owner of the commercial or industrial site
single residence.

“Seller” is defined in the preamble to the Sale Agreement.

“Semi-Annual Interim True-Up Adjustmehineans any Interim True-Up Adjustment made pursuant toiGedt01(b)(ii)of the Servicing Agreement.

“Semi-Annual Servicer's Certificatds defined in_Section 4.01(c)(ipf the Servicing Agreement.

“Series Supplemehmeans the indenture supplemental to the Indenture in time &tached as Exhibit B the Indenture that authorizes the issuance of the
Securitization Bonds.

“Servicef means Consumers Energy, as Servicer under the ServicingpAtent.

“Servicer Business Ddyneans any day other than a Saturday, a Sunday or a day on Wduidting institutions in Detroit, Michigan, Jackson, Migan, New York,
New York or Cincinnati, Ohio are authorized or obligateddy| regulation or executive order to be closed, on which #rei€er maintains normal office hours and conducts busines

“Servicer Default is defined in_Section 7.0af the Servicing Agreement.

“Servicer Policies and Practicesieans, with respect to the Servicer's duties under ExHRiltd the Servicing Agreement, the policies and practices@Srvicer
applicable to such duties that the Servicer follows witlpess to comparable assets that it services for itself arsghpficable, others.
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“Servicing Agreemeritmeans the Securitization Property Servicing Agreemeated as of the Closing Date, by and between the Issuer andi@®ens Energy, and
acknowledged and accepted by the Indenture Trustee.

“Servicing Feé is defined in_Section 6.06(af the Servicing Agreement.

“Servicing Standartimeans the obligation of the Servicer to calculate, aplmit and reconcile proceeds of the Securitization Propertjuding Securitization
Charge Payments, and all other Securitization Bond Codlater the benefit of the Issuer and the Holders (a) withdhme degree of care and diligence as the Servicer applies wit
respect to payments owed to it for its own account, (b) imedance with all applicable procedures and requirememdbkshed by the Commission for collection of electricitytil
tariffs and (c) in accordance with the other terms of thevi8arg Agreement.

“Special Payment Dataneans the date on which, with respect to any Tranche of S&aiion Bonds, any payment of principal of or interest{uding any interest
accruing upon default) on, or any other amount in respec¢hefSecuritization Bonds of such Tranche that is not agtpaild within five days of the Payment Date applicable theiet
to be made by the Indenture Trustee to the Holders.

“Special Record Datemeans, with respect to any Special Payment Date, the cfdagsiness on the fifteenth day (whether or not a Busines$ prageding such
Special Payment Date.

“Sponsof means Consumers Energy, in its capacity as “sponsor” oStmiritization Bonds within the meaning of Regulation AB.
“State’ means any one of the fifty states of the United States of Acaaor the District of Columbia.

“State Pledgémeans the pledge of the State of Michigan as set forth ini@ed0n(2) of the Securitization Law.

“Subaccountsis defined in_Section 8.02(af the Indenture.

“Successdrmeans any successor to Consumers Energy under the Seatimiti Law, whether pursuant to any bankruptcy, reorgaioizar other insolvency
proceeding or pursuant to any merger, acquisition, sal@oster, by operation of law, as a result of electric utilégtructuring or otherwise.

“Successor Servicers defined in_Section 3.07(e)f the Indenture.
“Tariff” means the most current version on file with the Commissib8reet No. C-43.10 and Sheet No. D-5.10 of Consumers ksd®gte Book for Electric

Service, M.P.S.C. 13 — Electric, or substantially compkraheets included in a later complete revision of Consufresgy’s Rate Book for Electric Service approved and on file
with the Commission.

“Tax Return$ is defined in Section 1(a)(iii) of the Administration Agement.
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“Temporary Securitization Bontisneans Securitization Bonds executed and, upon the rexfedot Issuer Order, authenticated and delivered by the lnde rustee
pending the preparation of Definitive Securitization Bemdirsuant to Section 2.@4 the Indenture.

“Termination Noticé is defined in_Section 7.0a&f the Servicing Agreement.

“Tranché means any one of the groupings of Securitization Bondetkfiitiated by amortization schedule, interest rate onirsirfiund schedule, as specified in the
Series Supplement.

“True-Up Adjustmeritmeans any Annual True-Up Adjustment or Interim True-Up éstiment, as the case may be.

“Trust Indenture Act means the Trust Indenture Act of 1939 as in force on the @tpBlate, unless otherwise specifically provided.

“UCC” means the Uniform Commercial Code as in effect in the reléjaisdiction.

“Underwriters means the underwriters who purchase Securitization Boheay Tranche from the Issuer and sell such SecuritizatmmdB in a public offering.

“Underwriting Agreemeritmeans the Underwriting Agreement, dated July 14, 2014noyaanong Consumers Energy, the representatives of theasever
Underwriters named therein and the Issuer.

“U.S. Government Obligatiorisneans direct obligations (or certificates representimganership interest in such obligations) of the United &taf America
(including any agency or instrumentality thereof) for tlegyment of which the full faith and credit of the United Staté&merica is pledged and that are not callable at the optidhe
issuer thereof.

“Weighted Average Days Outstandihgeans the weighted average number of days Consumers Enargthly bills to Customers remain outstanding during the
calendar year preceding the calculation thereof purswa®éttion 4.01(b)(ipf the Servicing Agreement.

B. Rules of Constructiobnless the context otherwise requires, in each Basic Deatito which this Appendix As attached:
(@) All accounting terms not specifically defthherein shall be construed in accordance with United Stggeerally accepted accounting principles. To the extextt t

the definitions of accounting terms in any Basic Documeatiaconsistent with the meanings of such terms under géypaepted accounting principles or regulatory accogntin
principles, the definitions contained in such Basic Docohsall control.

(b) The term_“includinigmeans “including without limitation”, and other forms dfe verb “includé have correlative meanings.
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(c) All references to any Person shall includghdBerson’s permitted successors and assigns, and argmegeio a Person in a particular capacity excludes suchrPerso
in other capacities.

(d) Unless otherwise stated in any of the Basicubeents, in the computation of a period of time from a speditiate to a later specified date, the word “from” means
“from and including” and each of the words “to” and “until” mes “to but excluding”.

(e) The words “hereof”, “herein” and “hereuntiand words of similar import when used in any Basic Documéatisefer to such Basic Document as a whole and not

to any particular provision of such Basic Document. Refeesrto Articles, Sections, Appendices and Exhibits in arsi®@ocument are references to Articles, Sections, Appesdi
and Exhibits in or to such Basic Document unless otherwiseiipd in such Basic Document.

® The various captions (including the taldésontents) in each Basic Document are provided solelydavenience of reference and shall not affect the meaning or
interpretation of any Basic Document.

(9) The definitions contained in this Appendiapply equally to the singular and plural forms of such terans} words of the masculine, feminine or neuter gender shall
mean and include the correlative words of other genders.

(h) Unless otherwise specified, referencestagreement or other document include references to suebrmgnt or document as from time to time amended, restated,
reformed, supplemented or otherwise modified in accordavith the terms thereof (subject to any restrictions on sumendments, restatements, reformations, supplements or
modifications set forth in such agreement or document) adldide any attachments thereto.

(0] References to any law, rule, regulation iwtes of a Governmental Authority shall include such laweruégulation or order as from time to time in effect, inchgli
any amendment, modification, codification, replacememeenactment thereof or any substitution therefor.

@) The word “will” shall be construed to haveettkame meaning and effect as the word “shall”.

(k) The word “or” is not exclusive.

(0] All terms defined in the relevant Basic Dawent to which this Appendix As attached shall have the defined meanings when used ireatifjoate or other

document made or delivered pursuant thereto unless otbedeifined therein.
(m) Aterm has the meaning assigned to it.
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EX-99.1 5 a14-9989_11ex99d1.htm EX-99.1
Exhibit 99.1

SECURITIZATION PROPERTY SERVICING AGREEMENT
by and between
CONSUMERS 2014 SECURITIZATION FUNDING LLC,
Issuer
and
CONSUMERS ENERGY COMPANY,
Servicer
Acknowledged and Accepted by
The Bank of New York Mellon, as Indenture Trustee

Dated as of July 22, 2014
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This SECURITIZATION PROPERTY SERVICING AGREEMENT, dateslaf July 22, 2014, is by and between CONSUMERS 2014 SECURTI2N
FUNDING LLC, a Delaware limited liability company, as issuand CONSUMERS ENERGY COMPANY, a Michigan corporationsesvicer, and acknowledged and accepted by
The Bank of New York Mellon, as indenture trustee.

RECITALS

WHEREAS, pursuant to the Securitization Law and the Finagn€@rder, Consumers Energy, in its capacity as seller, amtsuer are concurrently entering into the
Sale Agreement pursuant to which the Seller is selling aadsuer is purchasing certain Securitization Propergtetepursuant to the Securitization Law and the FinancirgOr
described therein;

WHEREAS, in connection with its ownership of the Securiii@a Property and in order to collect the associated Sezatiibn Charges, the Issuer desires to engage
the Servicer to carry out the functions described hereintae&ervicer desires to be so engaged,;

WHEREAS, the Issuer desires to engage the Servicer to ats behalf in obtaining True-Up Adjustments from the Comimissnd the Servicer desires to be so
engaged,;

WHEREAS, the Securitization Charge Collections may be corgled with other funds collected by the Servicer; and

WHEREAS, certain parties may have an interestin such cogiedrcollections, and such parties will have entered inédititercreditor Agreement, which allows
Consumers Energy to allocate the collected, commingledsaecording to each party's interest;

NOW, THEREFORE, in consideration of the premises and theialaibvenants herein contained, the parties hereto agfeloes:

ARTICLE |
DEFINITIONS AND RULES OF CONSTRUCTION

SECTION 1.01. Definitions and Rules of ConstructioBapitalized terms used but not otherwise defined in thigsiSieag Agreement shall have the respective
meanings given to such terms_in Appendixwhich is hereby incorporated by reference into this Sémgié\greement as if set forth fully in this Servicing AgreemeNot all terms
defined in_ Appendix Aare used in this Servicing Agreement. The rules of constmuset forth in Appendix Ashall apply to this Servicing Agreement and are hereby jpo@ted by
reference into this Servicing Agreement as if set forthyfirllthis Servicing Agreement.

ARTICLE Il
APPOINTMENT AND AUTHORIZATION

SECTION 2.01. Appointment of Servicer; Acceptance of AppointmeFite Issuer hereby appoints the Servicer, and the Servicebjhaccepts such appointment,
to perform the Servicer's obligations pursuant to this 8émg Agreement on behalf of and for the
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benefit of the Issuer or any assignee thereof in accordaitbetve terms of this Servicing Agreement and applicabledavit applies to the Servicer in its capacity as servicerureter.
This appointment and the Servicer's acceptance thereohwialye revoked except in accordance with the express terthisdbervicing Agreement.

SECTION 2.02. Authorization.With respect to all or any portion of the Securitization Rndp, the Servicer shall be, and hereby is, authorized aqpberred by
the Issuer to (a) execute and deliver, on behalf of itselfanthe Issuer, as the case may be, any and all instrumerttsireénts or notices, and (b) on behalf of itself and/or $aér, as
the case may be, make any filing and participate in procgsdihany kind with any Governmental Authority, includingfwthe Commission. The Issuer shall execute and delivereto th
Servicer such documents as have been prepared by the $éovierecution by the Issuer and shall furnish the Servidér such other documents as may be in the Issuer’s possgssion
in each case as the Servicer may determine to be necessapropeate to enable it to carry out its servicing and adstrative duties hereunder. Upon the Servicer's writtemiest,
the Issuer shall furnish the Servicer with any powers ofrattg or other documents necessary or appropriate to erfeb®ervicer to carry out its duties hereunder.

SECTION 2.03. Dominion and Control Over the Securitization PropeNgtwithstanding any other provision herein, the Issuall$tave dominion and control
over the Securitization Property, and the Servicer, in etanoce with the terms hereof, is acting solely as the senyiagent and custodian for the Issuer with respect to the
Securitization Property and the Securitization Propeggdds. The Servicer shall not take any action that is ndtaaizied by this Servicing Agreement, that would contravitiee
Commission Regulations or the Financing Order, that is nosistent with its customary procedures and practicesabistiall impair the rights of the Issuer or the Indenture Teis
(on behalf of the Holders) in the Securitization Propertyeach case unless such action is required by applicablerlaouat or regulatory order.

ARTICLE 1ll
ROLE OF SERVICER

SECTION 3.01. Duties of ServicerThe Servicer, as agent for the Issuer, shall have the follpduties:

(a) Duties of Servicer Generallfhe Servicer's duties in general shall include: manageémsenvicing and administration of the Securitization Rty
obtaining meter reads, calculating usage and billingectithg and posting all payments in respect of the Secutitizéroperty or Securitization Charges; responding taiines by
Customers, the Commission or any other Governmental Aityheith respect to the Securitization Property or Secmation Charges; delivering Bills to Customers; investiggaind
handling delinquencies (and furnishing reports with respesuch delinquencies to the Issuer), processing andsdigpcollections and making periodic remittances; fahing
periodic reports to the Issuer, the Indenture Trustee am&#iing Agencies; making all filings with the Commissiomaaking such other action as may be necessary to perfect the
Issuer’s ownership interests in and the Indenture Trusfast priority Lien on the Securitization Property; magiall filings and taking such other action as may be necessagrfect
and maintain the perfection and priority
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of the Indenture Trustee’s Lien on all Securitization Borall&eral; selling as the agent for the Issuer as its intemaay appear defaulted or written off accounts in accoreavith
the Servicer's usual and customary practices; taking alesgary action in connection with True-Up Adjustments afosth herein; and performing such other duties as may be
specified under the Financing Order to be performed by iyting to the contrary notwithstanding, the duties of thev®er set forth in this Servicing Agreement shall be quedifin
their entirety by any Commission Regulations, the Finagp€nder and the U.S. federal securities laws and the ruléseggulations promulgated thereunder, including ReguiadiB,
as in effect at the time such duties are to be performed. Witlmiting the generality of this Section 3.01(&) furtherance of the foregoing, the Servicer hereby agtleat it shall also
have, and shall comply with, the duties and responsilslitidating to data acquisition, usage and bill calculativifing, customer service functions, collections, pogtipayment
processing and remittance set forth in Exhibitdy processing and depositing of collections, making afqaic remittances and furnishing of periodic reports setfin this

Section 3.01(a3hall be subject to the provisions of the Intercreditoregnent.

(b) Reporting Functions

(0] Monthly Servicer's CertificateOn or before the last Servicer Business Day of each morgt§évicer shall prepare and deliver to the Issuer, the
Indenture Trustee and the Rating Agencies a written repdtantially in the form of Exhibit Ba “Monthly Servicer's Certificat§ setting forth certain information
relating to Securitization Charge Payments received bg#reicer during the Collection Period preceding such dat@zided however that, for any month in which
the Servicer is required to deliver a Semi-Annual Servic€ertificate pursuant to Section 4.01(c)(ije Servicer shall prepare and deliver the Monthly Serigce
Certificate no later than the date of delivery of such Semméal Servicer's Certificate.

(i) Notification of Laws and Requlation$he Servicer shall immediately notify the Issuer, the itdee Trustee and the Rating Agencies in writing of
any Requirement of Law or Commission Regulations herepftamulgated that have a material adverse effect on the &eiwvibility to perform its duties under this
Servicing Agreement.

(iii) Other InformationUpon the reasonable request of the Issuer, the Indentusgelr or any Rating Agency, the Servicer shall provide tésheer,
the Indenture Trustee or such Rating Agency, as the case@aayppublic financial information in respect of the Seevjor any material information regarding the
Securitization Property to the extent it is reasonablylat to the Servicer, as may be reasonably necessary amitteerby law to enable the Issuer, the Indenture
Trustee or the Rating Agencies to monitor the performandbédsgervicer hereunder. In addition, so long as any of ther@&ation Bonds are outstanding, the
Servicer shall provide the Issuer and the Indenture Trustitiein a reasonable time after written request therefoy,iaformation available to the Servicer or
reasonably obtainable by it that is necessary to calclHat&ecuritization Charges applicable to each Securibiz&®ate Class.

3
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(iv) Preparation of Report$he Servicer shall prepare and deliver such additionartss required under this Servicing Agreement, includicgpy
of each Semi-Annual Servicer's Certificate described icti®a 4.01(c)(ii) the annual statements of compliance, attestation reandsther certificates described in
Section 3.0&nd the Annual Accountant’s Report described in Sectifd. 3 addition, the Servicer shall prepare, procure, delared/or file, or cause to be
prepared, procured, delivered or filed, any reports, &ttiess, exhibits, certificates or other documents regfiiio be delivered or filed with the SEC (and/or any
other Governmental Authority) by the Issuer or the Sponsdeu the U.S. federal securities or other applicable laws accordance with the Basic Documents,
including filing with the SEC, if applicable and required dyyplicable law, a copy or copies of (A) the Monthly Servie€lertificates described in Section 3.01(b)(i)
(under Form 10-D or any other applicable form), (B) thenB&nnual Servicer's Certificates described in Sectiodl4c)(ii) (under Form 10-D or any other applicable
form), (C) the annual statements of compliance, attesta@ports and other certificates described in Sectio @@ (D) the Annual Accountant’s Report (and any
attestation required under Regulation AB) described iri®&e&.04 In addition, the appropriate officer or officers of the @eer shall (in its separate capacity as
Servicer) sign the Sponsor’s annual report on Form 10-K @y other applicable SEC or other reports, attestati@nsfications and other documents), to the extent
that the Servicer's signature is required by, and condistith, the U.S. federal securities laws and/or any otheliegiple law.

(c) Opinions of CounselThe Servicer shall obtain on behalf of the Issuer and delivéhe Issuer and the Indenture Trustee:

@) promptly after the execution and delivery of this Servickgreement and of each amendment hereto, an Opinion of Cbiomseexternal counsel
of the Issuer either (A) to the effect that, in the opiniorso€h counsel, all filings, including filings with the Migian Department of State and the Secretary of State
of the State of Delaware, that are necessary under the UC@ar8kcuritization Law to fully preserve, protect and petrfbe Liens of the Indenture Trustee in the
Securitization Property have been authorized, executediled, and reciting the details of such filings or refegito prior Opinions of Counsel in which such details
are given, or (B) to the effect that, in the opinion of suchrgel, no such action shall be necessary to preserve, pastéperfect such Liens; and

(ii) within 90 days after the beginning of each calendar yeammegg with the first calendar year beginning more than timeeths after the date
hereof, an Opinion of Counsel, which counsel may be an ereplofor counsel to the Issuer or the Servicer and which sea#t&isonably satisfactory to the
Indenture Trustee, or, in the Indenture Trustee’s solemeldg, external counsel of the Issuer, dated as of a dategisuich 90-day period, either (A) to the effect that,
in the opinion of such counsel, all filings, including fiie with the Michigan Department of State and the Secreta8tate of the State of Delaware, have
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been authorized, executed and filed that are necessary thede CC and the Securitization Law to fully preserve, pcotnd perfect the Liens of the Indenture
Trustee in the Securitization Property, and reciting thtaitieof such filings or referring to prior Opinions of Cowh# which such details are given, or (B) to the
effect that, in the opinion of such counsel, no such acti@il §e necessary to preserve, protect and perfect such.Liens

Each Opinion of Counsel referred to_in Section 3.01(axigection 3.01(c)(iiabove shall specify any action necessary (as of the datecbfapinion) to be taken in
the following year to preserve, protect and perfect suatrast or Lien.

SECTION 3.02. Servicing and Maintenance Standar@s behalf of the Issuer, the Servicer shall: (a) manageices administer, bill, collect and post collections in
respect of the Securitization Property with reasonable aad in material compliance with each applicable RequirgimieLaw, including all applicable Commission Regulati@msi
guidelines, using the same degree of care and diligencétth&ervicer exercises with respect to similar assetssfawin account and, if applicable, for others; (b) follownstards,
policies and procedures in performing its duties as Sertiag are customary in the electric distribution indusfcy;use all reasonable efforts, consistent with its cuatgrservicing
procedures, to enforce, and maintain rights in respechefSecuritization Property and to bill, collect and post3keuritization Charges; (d) comply with each Requireroéhaiw,
including all applicable Commission Regulations and glinés, applicable to and binding on it relating to the Set@ation Property; (e) file all reports with the Commissi@quired
by the Financing Order; (f) file and maintain the effectiess of UCC financing statements with respect to the prpparisferred under the Sale Agreement; and (g) take st ot
action on behalf of the Issuer to ensure that the Lien of tderiture Trustee on the Securitization Bond Collateral nesrgerfected and of first priority. The Servicer shalléo¥ such
customary and usual practices and procedures as it shailgleeessary or advisable in its servicing of all or any partibthe Securitization Property, which, in the Servicer's
judgment, may include the taking of legal action, at thedssuexpense but subject to the priority of payments settfiorSection 8.02(edf the Indenture.

SECTION 3.03. Annual Reports on Compliance with Regulation AB

(@) The Servicer shall deliver to the Issuer, the Indenture fEBriand the Rating Agencies, on or before the earlier of @31 of each year or (b) with
respect to each calendar year during which the Sponsorissineport on Form 10-K is required to be filed in accordanith the Exchange Act and the rules and regulations
thereunder, the date on which such annual report on Forkig¢@equired to be filed in accordance with the Exchange Act #oe rules and regulations thereunder, certificates o
Responsible Officer of the Servicer (i) containing, andifyéng as to, the statements of compliance required bmltd 23 of Regulation AB, as then in effect, and (ii) contagiand
certifying as to, the statements and assessment of coropliaquired by Item 1122(a) of Regulation AB, as then inaffEhese certificates may be in the form of, or shall incltide
forms attached as Exhibit &nd_Exhibit E with, in the case of Exhibit Psuch changes as may be required to conform to the applisabigities law.
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(b) The Servicer shall use commercially reasonable effort®tain, from each other party participating in the servidimgction, any additional certifications as
to the statements and assessment required under ltem 1k8ehdr123 of Regulation AB to the extent required in conrwctuith the filing of the annual report on Form 10-K;
provided however that a failure to obtain such certifications shall not beeabh of the Servicer's duties hereunder. The parties adkdge that the Indenture Trustee’s certifications
shall be limited to the ltem 1122 certifications describe&xkhibit Cof the Indenture.

(c) The initial Servicer, in its capacity as Sponsor, shall posits or its parent company’s website and file with or fuhnig the SEC, in periodic reports and
other reports as are required from time to time under SedtBor Section 15(d) of the Exchange Act, the informatiesatibed in Section 3.07(gjf the Indenture to the extent such
information is reasonably available to the Sponsor. Extefite extent permitted by applicable law, the initial Seevj in its capacity as Sponsor, shall not voluntarily snsipar
terminate its filing obligations as Sponsor with the SEC escdibed in this Section 3.03(d)he covenants of the initial Servicer, in its capacity asr&or, pursuant to this Section 3.
03(c)shall survive the resignation, removal or terminationhef initial Servicer as Servicer hereunder.

SECTION 3.04. Annual Report by Independent Registered Public Accouatant

(a) The Servicer shall cause a firm of Independent registerbliqpaccountants (which may provide other services to theiSer or the Seller) to prepare
annually, and the Servicer shall deliver annually to thaedssthe Indenture Trustee and the Rating Agencies on oré#fe earlier of (i) March 31 of each year, beginning Madth
2015, or (i) with respect to each calendar year during Wil Sponsor’s annual report on Form 10-K is required tdlée in accordance with the Exchange Act and the rules and
regulations thereunder, the date on which such annualtrepdtorm 10-K is required to be filed in accordance with tixeliange Act and the rules and regulations thereunder gatrep
(the “Annual Accountant’s Repdijtthat attests to, and reports on, the assessment of campliaade by the Servicer and delivered pursuant to Seci@Such attestation shall be in
accordance with Rules 1-02(a)(3) and 2-02(g) of Reguie®-X under the Securities Act and the Exchange Act.

(b) The Annual Accountant’s Report delivered pursuant to ac3i.04(akhall also indicate that the accounting firm providingtsveport is independent of the
Servicer in accordance with the rules of the Public Compsagpunting Oversight Board and shall include any attestateport required under Item 1122(b) of Regulation AB hest
in effect.

ARTICLE IV
SERVICES RELATED TO TRUE-UP ADJUSTMENTS

SECTION 4.01. True-Up Adjustments-rom time to time, until the Collection in Full of the Sedimation Charges, the Servicer shall identify the need fondal
True-Up Adjustments, Semi-Annual Interim True-Up Adjustrts and Additional Interim True-Up Adjustments and stedetall reasonable action to obtain and implement such True-
Up Adjustments, all in accordance with the following:
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(@) Expected Amortization Schedul€he Expected Amortization Schedule for the SecuritizeBonds is attached hereto as Exhihitffhe Expected
Amortization Schedule is revised, the Servicer shall secopg of such revised Expected Amortization Schedule togkedr, the Indenture Trustee and the Rating Agencies pgompt
thereafter.

(b) True-Up Adjustments

@) Annual True-Up Adjustments and FilingAt the beginning of Consumers Energy’s billing cycle theaat least three months but no longer than 12
months following Consumers Energy’s first complete bdlycle after the Closing Date, and for Consumers Energlindpcycle every 12 months thereafter, the
Servicer shall: (A) update the data and assumptions widegithe calculation of the Securitization Charges, inglggrojected electricity usage during the next
Calculation Period for each Securitization Rate Classiaeldding Periodic Principal, interest and estimated eges and fees of the Issuer to be paid during such
period, the Weighted Average Days Outstanding and wrife-¢B) determine the Periodic Payment Requirements andd?e Biling Requirement for the next
Calculation Period based on such updated data and assusjft) determine the Securitization Charges to be aliottt each Securitization Rate Class during the
next Calculation Period based on such Periodic Billing Reguoent and the terms of the Financing Order, the Tariff andather tariffs filed pursuant thereto; (D)

make all required public notices and other filings with @@mmission to reflect the revised Securitization Charedyding any Amendatory Schedule; and (E)
take all reasonable actions and make all reasonablesftoeffect such Annual True-Up Adjustment and to enforceptiogisions of the Securitization Law and the
Financing Order. The Servicer shall implement the revisecu8tization Charges, if any, resulting from such Annualé-Up Adjustment as of the Annual True-Up
Adjustment Date.

(ii) Semi-Annual Interim True-Up Adjustments and Filinto later than 45 days prior to the start of the Februaryigjléycle, commencing with
respect to the February 2015 billing cycle, and, one year poithe Scheduled Final Payment Date for the latest magdnianche, within 45 days prior to the dates
that are nine months, six months and three months prior tbtlendate of, such Scheduled Final Payment Date for the fatgsring Tranche, the Servicer shall: (A)

update the data and assumptions underlying the calculatithe Securitization Charges, including projected eleity usage during the next Calculation Period for
each Securitization Rate Class and including Periodiodipal, interest and estimated expenses and fees of ther igshe paid during such period, the rate of
delinquencies and write-offs; (B) determine the Peridtigment Requirement and Periodic Billing RequirementHentext Calculation Period based on such
updated data and assumptions; and (C) based upon sucledp@dsa and requirements, project whether existing anéqeaj Securitization Charge Collections
together with available fund balances in the Excess Funtda@ount, will be sufficient (x) to make on a timely basissaheduled payments of Periodic Principal and
interest in respect of each Outstanding Tranche of Sezatiibh Bonds during such Calculation Period, (y) to pagoth
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Ongoing Other Qualified Costs on a timely basis and (z) tmta&n the Capital Subaccount at the Required Capital L.grelided that, in the case of any Semi-
Annual Interim True-Up Adjustment following the Schedulgdal Payment Date for the latest maturing tranche of anyftaation Bonds, the True-Up Adjustment
will be calculated to ensure that the Securitization Chaigge sufficient to pay the Securitization Bonds in full oe trext Scheduled Payment Date. If the Servicer
determines that Securitization Charges will not be sudficfor such purposes, the Servicer shall, no later thanatedescribed in the first sentence of this

Section 4.01(b)(ii)(1) determine the Securitization Charges to be allocat@dich Securitization Rate Class during the next Calould&eriod based on such
Periodic Billing Requirement and the terms of the Finan&nuder, the Tariff and other tariffs filed pursuant therd®); make all required public notices and other
filings with the Commission to reflect the revised Secaation Charges, including any Amendatory Schedule; anthi®) all reasonable actions and make all
reasonable efforts to effect such Semi-Annual Interim FupeAdjustment and to enforce the provisions of the Seaatiton Law and the Financing Order.

(iii) Additional Interim True-Up Adjustments and Filings addition to the True-Up Adjustments described in Secfid1(b)(i)and_Section 4.01(b)(ii)
, the Servicer shall initiate a proceeding with the Comrois$o implement an Additional Interim True-Up Adjustmemtile same manner as provided for the Semi-
Annual Interim True-Up Adjustments) at any time if the Seeriforecasts that Securitization Charge Collectionsndptie current or succeeding Calculation Period
will be insufficient (A) to make all scheduled payments efidic Principal and interest due in respect of the Seigatibn Bonds on a timely basis during such
Calculation Period, (B) to pay Ongoing Other Qualified 8am a timely basis and (C) to replenish any draws on thet@l&hibaccount.

(c) Reports

@) Notification of Amendatory Schedule Filings and True-UpjégtmentsWhenever the Servicer files an Amendatory Schedule with th
Commission or implements revised Securitization Charg#ésmotice to the Commission without filing an Amendatonh®8dule if permitted by the Financing Order,
the Servicer shall send a copy of such filing or notice (tbgetvith a copy of all notices and documents that, in the $era reasonable judgment, are material to the
adjustments effected by such Amendatory Schedule or paticke Issuer, the Indenture Trustee and the Rating Agegciecurrently therewith. If, for any reason
any revised Securitization Charges are not implemente@#ective on the applicable date set forth herein, the $enshall notify the Issuer, the Indenture Trustee
and each Rating Agency by the end of the second Servicer 8sDay after such applicable date.

(ii) Semi-Annual Servicer's Certificat®lot later than five Servicer Business Days prior to eachnigsy Date or Special Payment Date, the Servicer
shall deliver a written report substantially in the form oftiibit C (the “Semi-
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Annual Servicer's Certificatg to the Issuer, the Indenture Trustee and the Rating Agsneihich shall include all of the following information (iee extent
applicable and including any other information so spedifiethe Series Supplement) as to the Securitization Boritths@spect to such Payment Date or Special
Payment Date or the period since the previous Payment Dasppicable:

(A) the amount of the payment to Holders allocable to principahy;
B) the amount of the payment to Holders allocable to interest;

©) the aggregate Outstanding Amount of the SecuritizatiordBpbefore and after giving effect to any payments alloctdqutincipal
reported under Section 4.01(c)(ii)(A)

D) the difference, if any, between the amount specified iniBeet.01(c)(ii))(C)and the Outstanding Amount specified in the Expected
Amortization Schedule;

(E) any other transfers and payments to be made on such PaymentD#pecial Payment Date, including amounts paid to therihde
Trustee and to the Servicer; and

F) the amounts on deposit in the Capital Subaccount and thesE¥eeds Subaccount, after giving effect to the foregoiygeats.

(iii) Reports to Customers

(A) After each revised Securitization Charge has gone integfigrsuant to a True-Up Adjustment, the Servicer shalhéceixtent and in the manner
and time frame required by any applicable Commission Réiguaks, cause to be prepared and delivered to Customers quiyed notices announcing such revised
Securitization Charges.

(B) The Servicer shall comply with the requirements of the Fairagn Order with respect to the filing of the Securitizatioat® Schedule to ensure that
the Securitization Charges are separate and apart fronetiv&&r's other charges and appear as a separate line itéme @ills sent to Customers.

SECTION 4.02. Limitation of Liability.

(@) The Issuer and the Servicer expressly agree and acknowtlealge
@) In connection with any True-Up Adjustment, the Servicerasray solely in its capacity as the servicing agent hereunde
9
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(ii) None of the Servicer, the Issuer or the Indenture Trustessigansible in any manner for, and shall have no liabilitytsbaver as a result of, any
action, decision, ruling or other determination made ormatle, or any delay (other than any delay resulting from theiSz's failure to make any filings required
by Section 4.01n a timely and correct manner or any breach by the Servicigs diities under this Servicing Agreement that adversédces the Securitization
Property or the True-Up Adjustments), by the Commissiominwaay related to the Securitization Property or in conraectith any True-Up Adjustment, the subject
of anyfilings under Section 4.0&ny proposed True-Up Adjustment or the approval of anysexliSecuritization Charges and the scheduled adjustninemésa.

(iii) Except to the extent that the Servicer is liable under Sed&i62 the Servicer shall have no liability whatsoever relatioghe calculation of any
revised Securitization Charges and the scheduled adjnssrtieereto, including as a result of any inaccuracy of arti@fassumptions made in such calculation
regarding expected energy usage volume and the Weightedde®ays Outstanding, write-offs and estimated expemgtfeas of the Issuer, so long as the
Servicer has acted in good faith and has not acted in a naghgenner in connection therewith, nor shall the Serviceetany liability whatsoever as a result of any
Person, including the Holders, not receiving any paymendguat or return anticipated or expected or in respect of ayftization Bond generally.

(b) Notwithstanding the foregoing, this Section 4<Mall not relieve the Servicer of liability for any misrepeatation by the Servicer under Section 6001or
any breach by the Servicer of its other obligations under $igirvicing Agreement.

ARTICLE V
THE SECURITIZATION PROPERTY

SECTION 5.01. Custody of Securitization Property Record@® assure uniform quality in servicing the Securitizat®moperty and to reduce administrative costs,
the Issuer hereby revocably appoints the Servicer, andeghéc@r hereby accepts such appointment, to act as the afget Issuer as custodian of any and all documents and record
that the Seller shall keep on file, in accordance with its@mary procedures, relating to the Securitization Prgpartiuding copies of the Financing Order and Amendatoiyesitiles
relating thereto and all documents filed with the Commissioconnection with any True-Up Adjustment and computatieacords relating thereto (collectively, the “Secustian
Property Record$, which are hereby constructively delivered to the IndeatTrustee, as pledgee of the Issuer with respect to allrBiegation Property.

SECTION 5.02. Duties of Servicer as Custodian

(@) SafekeepingThe Servicer shall hold the Securitization Property Résan behalf of the Issuer and the Indenture Trustee and amasch accurate and
complete accounts, records and computer systems pegdthe Securitization Property Records as shall enablissiuer and the Indenture Trustee, as applicable, to comifiythis
Servicing
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Agreement, the Sale Agreement and the Indenture. In peirfigrits duties as custodian, the Servicer shall act withaealle care, using that degree of care and diligence that the
Servicer exercises with respect to comparable assetdn&ervicer services for itself or, if applicable, for othéFhe Servicer shall promptly report to the Issuer, thetaie Trustee
and the Rating Agencies any failure on its part to hold theu8gzation Property Records and maintain its accountynas and computer systems as herein provided and prorakdy t
appropriate action to remedy any such failure. Nothing ineskall be deemed to require an initial review or any peradview by the Issuer or the Indenture Trustee of the
Securitization Property Records. The Servicer's dutidsotd the Securitization Property Records set forth in thieEist®®n 5.02to the extent the Securitization Property Records have
not been previously transferred to a successor Serviceupant to Article V1| shall terminate one year and one day after the earlier ti€iflate on which the Servicer is succeeded by
a successor Servicer in accordance with Articlearidl (ii) the first date on which no Securitization Bonds@téstanding.

(b) Maintenance of and Access to Recarfise Servicer shall maintain the Securitization Propedgdrds at One Energy Plaza, Jackson, Michigan 49201 or at
its facility located at 805 East Morrell Street (formerlydwn as Bridge Street), Jackson, Michigan 49201, or at sudér afffice as shall be specified to the Issuer and the Indentu
Trustee by written notice at least 30 days prior to any chamfgeation. The Servicer shall make available for inspmttaudit and copying to the Issuer and the Indenture Trustee
their respective duly authorized representatives, ati@mor auditors the Securitization Property Records at 8oes during normal business hours as the Issuer or the taden
Trustee shall reasonably request and that do not unredganizbfere with the Servicer's normal operations. Nothin this Section 5.02(kghall affect the obligation of the Servicer to
observe any applicable law (including any Commission Reggpr) prohibiting disclosure of information regardingsBamers, and the failure of the Servicer to provide accessdb
information as a result of such obligation shall not congtita breach of this Section 5.02(b)

(c) Release of Documentspon instruction from the Indenture Trustee in accordamitie the Indenture, the Servicer shall release any Seeatitin Property
Records to the Indenture Trustee, the Indenture Trustgeistar the Indenture Trustee’s designee, as the case matyspeh place or places as the Indenture Trustee may desigsat
soon as practicable. Nothing in this Section 5.02@ll affect the obligation of the Servicer to observe gpliaable law (including any Commission Regulation) ptoting disclosure
of information regarding Customers, and the failure of tee/er to provide access to such information as a resulic sbligation shall not constitute a breach of this Secsion

02(c)

(d) Defending Securitization Property Against Claimfike Servicer, on behalf of the Issuer and the Holders, sisitute any action or proceeding necessary
under the Securitization Law or the Financing Order witlpees to the Securitization Property, and the Servicer agretake such legal or administrative actions, includinfgaeing
against or instituting and pursuing legal actions and appgar testifying at hearings or similar proceedings, ay b@reasonably necessary to block or overturn any attemgesuse
a repeal of, modification of, judicial invalidation of, ongplement to, the Securitization Law or the Financing Ottat would be detrimental to the interests of the Holdersat t
would cause an impairment of the rights of the Issuer or thieéts.
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(e) Additional Litigation to Defend Securitization Properby addition to its obligations under Section 5.02(t¢ Servicer shall, at its own expense, institute
any action or proceeding necessary to compel performaniteeyommission or the State of Michigan of any of their reipembligations or duties under the Securitization Law and
the Financing Order with respect to the Securitization Briypand to compel performance by applicable parties urdeT ariff or any agreement with the Servicer entered into
pursuant to the Tariff.

SECTION 5.03. Custodian’s IndemnificatiarThe Servicer as custodian shall indemnify the Issuer, atigpendent Manager and the Indenture Trustee (for itself
and for the benefit of the Holders) and each of their respedfficers, directors, employees and agents for, and deded hold harmless each such Person from and against, aajyl and
liabilities, obligations, losses, damages, payments &ichs, and reasonable costs or expenses, of any kind wiats@ellectively, “Indemnified Loss&sthat may be imposed on,
incurred by or asserted against each such Person as thieafesoy negligent act or omission in any way relating to théntgamance and custody by the Servicer, as custodian, of the
Securitization Property Records; providédwever that the Servicer shall not be liable for any portion of amgtsamount resulting from the willful misconduct, bad fasthnegligence
of the Issuer, any Independent Manager or the Indenturedauas the case may be.

Indemnification under this Section 5.8Ball survive resignation or removal of the Indenture Teasir any Independent Manager and shall include reasonatbéé-o
pocket fees and expenses of investigation and litigatieelyding reasonable attorneys’ fees and expenses).

SECTION 5.04. Effective Period and Terminatiofihe Servicer's appointment as custodian shall becometaféeas of the Closing Date and shall continue in full
force and effect until terminated pursuant to this Sechid¥t If the Servicer shall resign as Servicer in accordance thighprovisions of this Servicing Agreement or if all of thghis
and obligations of the Servicer shall have been terminateiuSection 7.0the appointment of the Servicer as custodian shall be nextenil effective as of the date on which the
termination or resignation of the Servicer is effectivediibnally, if not sooner terminated as provided above Skevicer's obligations as custodian shall terminate o gad one
day after the date on which no Securitization Bonds are @utting.

ARTICLE VI
THE SERVICER

SECTION 6.01. Representations and Warranties of Servi€e Servicer makes the following representations andaméigs, as of the Closing Date, and as of such
other dates as expressly provided in this Section,@01ivhich the Issuer and the Indenture Trustee are deemexdyéorblied in entering into this Servicing Agreement relatio the
servicing of the Securitization Property. The represématand warranties shall survive the execution and deliekthis Servicing Agreement, the sale of any SecuritizaRooperty
and the pledge thereof to the Indenture Trustee pursuam¢tmtlenture.

(a) Organization and Good Standinthe Servicer is duly organized and validly existing andandjstanding under the laws of the State of Michigan, with the

requisite
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corporate or other power and authority to own its propedigs$to conduct its business as such properties are cureemtigd and such business is presently conducted and to execut
deliver and carry out the terms of this Servicing Agreementtae Intercreditor Agreement, and had at all relevantgiraad has, the requisite power, authority and legal right to
service the Securitization Property and to hold the Seaezation Property Records as custodian.

(b) Due Qualification The Servicer is duly qualified to do business and is in gdadding, and has obtained all necessary licenses and aigriovall
jurisdictions in which the ownership or lease of propertyter conduct of its business (including the servicing of teeusitization Property as required by this Servicing Agneat and
the Intercreditor Agreement) shall require such qualifaes, licenses or approvals (except where the failure gusdify would not be reasonably likely to have a materialerde effect
on the Servicer's business, operations, assets, revenpegerties or to its servicing of the Securitization Prbye

(c) Power and AuthorityThe execution, delivery and performance of this Servidiggeement and the Intercreditor Agreement have been dihoared by
all necessary action on the part of the Servicer under isrorgtional documents and laws.

(d) Binding Obligation Each of this Servicing Agreement and the Intercreditore®gnent constitutes a legal, valid and binding obligatiotihefServicer
enforceable against the Servicer in accordance with ifeaive terms, subject to applicable bankruptcy, insatyereorganization, moratorium, fraudulent transfer atiéolaws
relating to or affecting creditors’ rights generally frommé to time in effect and to general principles of equity [itting concepts of materiality, reasonableness, gool &itl fair
dealing), regardless of whether considered in a proceediaguity or at law.

(e) No Violation. The consummation of the transactions contemplated bysigicing Agreement and the Intercreditor Agreement aadtliillment of the
terms of each such transaction will not: (i) conflict withsult in any breach of any of the terms and provisions ofpasstitute (with or without notice or lapse of time) a defauider,
the organizational documents of the Servicer, or any indentr other agreement or instrument to which the Servicepiarty or by which it or any of its property is bound; (ii) nétsn
the creation or imposition of any Lien upon any of its profgarpursuant to the terms of any such indenture, agreemether instrument (other than any Lien that may be granted
under the Basic Documents); or (jii) violate any existiag lor any existing order, rule or regulation applicablent $ervicer of any Governmental Authority having jurisidictover
the Servicer or its properties.

® No ProceedingsThere are no proceedings pending, and, to the Serviceswlkdge, there are no proceedings threatened, and, to thie&&s knowledge,
there are no investigations pending or threatened, befor&avernmental Authority having jurisdiction over the @eer or its properties involving or relating to the Servioethe
Issuer or, to the Servicer's knowledge, any other Persaségrting the invalidity of this Servicing Agreement cg thtercreditor Agreement or any of the other Basic Docus)éiif
seeking to prevent the issuance of the Securitization Bonthe consummation of any of the transactions contentplat¢his Servicing Agreement or any of the other Basic
Documents, (jii) seeking
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any determination or ruling that could reasonably be exqzbti materially and adversely affect the performance bg#hwicer of its obligations under, or the validity or enfeability
of, this Servicing Agreement, any of the other Basic Docutsenthe Securitization Bonds or (iv) seeking to advera#fct the U.S. federal income tax or state income or frasetax
classification of the Securitization Bonds as debt.

g ApprovalsNo governmental approval, authorization, consent, oodether action of, or filing with, any Governmental Authtgris required in connection
with the execution and delivery by the Servicer of this Seng Agreement or the Intercreditor Agreement, the peréorae by the Servicer of the transactions contemplated yereb
thereby or the fulfilment by the Servicer of the terms oflgaexcept those that have been obtained or made, those ¢h@éthicer is required to make in the future pursuant to
Article IV and those that the Servicer may need to file in the future mbicoe the effectiveness of any financing statement filedar the UCC.

(h) Reports and Certificatdsach report and certificate delivered in connection withfling made to the Commission by the Issuer with respetii¢o
Securitization Charges or True-Up Adjustments will cagéi a representation and warranty by the Servicer thatsaadhreport or certificate, as the case may be, is true ameatan
all material respects; providedowever that, to the extent any such report or certificate is basg@it upon or contains assumptions, forecasts or othergi@ts of future events, the
representation and warranty of the Servicer with respecetb will be limited to the representation and warranty sueh assumptions, forecasts or other predictions ofdguents
are reasonable based upon historical performance (areldaaivn to the Servicer on the date such report or certificadelivered).

SECTION 6.02. _Indemnities of Servicer; Release ofr@$airhe Servicer shall be liable in accordance herewith onflgégextent of the obligations specifically
undertaken by the Servicer under this Servicing Agreement.

(@) The Servicer shall indemnify the Issuer ltitienture Trustee (for itself and for the benefit of the Hok) and any Independent Manager, and each of their
respective trustees, officers, directors, employees gadta (each, an “Indemnified PdfXyfor, and defend and hold harmless each such Person frdmagainst, any and all
Indemnified Losses imposed on, incurred by or assertedhagany such Person as a result of (i) the Servicer's wilifisiconduct, bad faith or negligence in the performancesof it
duties or observance of its covenants under this Servicgrgément and the Intercreditor Agreement or its recklesggdard of its obligations and duties under this Servicing
Agreement or the Intercreditor Agreement, (i) the Seewkbreach of any of its representations and warrantiesowed in this Servicing Agreement and the Intercreditoregnent
or (iii) any litigation or related expenses relating to 8ervicer’s status or obligations as Servicer (other tharpasceeding the Servicer is required to institute undeSeicing
Agreement), except to the extent of Indemnified Losseseitbsulting from the willful misconduct, bad faith or grassgligence of such Person seeking indemnification hereuod
resulting from a breach of a representation or warranty rbgaeich Person seeking indemnification hereunder in artyeoBaisic Documents that gives rise to the Servicer's breach.
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(b) For purposes of Section 6.02{a}the event of the termination of the rights and obligasiohConsumers Energy (or any successor thereto pursuant to
Section 6.03js Servicer pursuant to Section 7,.6d.a resignation by such Servicer pursuant to this Senyidigreement, such Servicer shall be deemed to be the Sepaneing
appointment of a successor Servicer pursuant to Sect#h 7.

(c) Indemnification under this Section 6@l survive any repeal of, modification of, or supplentenor judicial invalidation of, the Securitization Law or
the Financing Order and shall survive the resignation oorehof the Indenture Trustee or any Independent Managéreoiermination of this Servicing Agreement and shall inelud
reasonable out-of-pocket fees and expenses of investigartid litigation (including reasonable attorneys’ feed expenses).

(d) Except to the extent expressly provided is 8ervicing Agreement or the other Basic Documents (inolyithe Servicer's claims with respect to the
Servicing Fee and the payment of the purchase price of Seation Property), the Servicer hereby releases and digels the Issuer, any Independent Manager and the Indenture
Trustee, and each of their respective officers, directodsaments (collectively, the “Released Patjigflsom any and all actions, claims and demands whatsoeueenever arising,
which the Servicer, in its capacity as Servicer or otherysball or may have against any such Person relating to therization Property or the Servicer's activities with pest
thereto, other than any actions, claims and demands aosingf the willful misconduct, bad faith or gross negligen¢¢he Released Parties.

(e) The Servicer shall not be required to indéyrem Indemnified Party for any amount paid or payable by dndemnified Party in the settlement of any
action, proceeding or investigation without the writtemsent of the Servicer, which consent shall not be unreagpnéthheld. Promptly after receipt by an Indemnified Pasty
notice (or, in the case of the Indenture Trustee, receipbti€e by a Responsible Officer only) of the commencementgfetion, proceeding or investigation, such Indemnifiacy?
shall, if a claim in respect thereof is to be made against #rei€er under this Section 6.020tify the Servicer in writing of the commencement theré&afilure by an Indemnified Party
to so notify the Servicer shall relieve the Servicer fromabégation to indemnify and hold harmless such Indemnifedty under this Section 6.@aly to the extent that the Servicer
suffers actual prejudice as a result of such failure. Wiipeet to any action, proceeding or investigation brouglat thyrd party for which indemnification may be sought undes t
Section 6.02the Servicer shall be entitled to conduct and control saxpense and with counsel of its choosing that is reasosabifactory to such Indemnified Party, the defense of
any such action, proceeding or investigation (in which ¢aseServicer shall not thereafter be responsible for the éeel expenses of any separate counsel retained by the lifideinn
Party except as set forth below); provid#uat the Indemnified Party shall have the right to partiégpin such action, proceeding or investigation througmselichosen by it and at its
own expense. Notwithstanding the Servicer's election soiae the defense of any action, proceeding or investigatierindemnified Party shall have the right to employ sejgara
counsel (including local counsel), and the Servicer stedtithe reasonable fees, costs and expenses of such separzgel, if (i) the defendants in any such action includé tioe
Indemnified Party and the Servicer and the IndemnifiedyParall have reasonably concluded that there may be legal
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defenses available to it that are different from or adddido those available to the Servicer, (ii) the Servicellsita have employed counsel reasonably satisfactory ténttiemnified
Party to represent the Indemnified Party within a reas@niole after notice of the institution of such action, (ifip Servicer shall authorize the Indemnified Party to empiparate
counsel at the expense of the Servicer or (iv) in the cadeedhidenture Trustee, such action exposes the IndentusteErto a material risk of criminal liability or forfeiture a

Servicer Default has occurred and is continuing. Notwithding the foregoing, the Servicer shall not be obligatguhiofor the fees, costs and expenses of more than one separate
counsel for the Indemnified Parties other than one locahselj if appropriate. The Servicer will not, without thegnivritten consent of the Indemnified Party, settle or coonpise or
consent to the entry of any judgment with respect to any penaii threatened claim, action, suit or proceeding in resplaghich indemnification may be sought under this

Section 6.0Zwhether or not the Indemnified Party is an actual or poéptrty to such claim or action) unless such settlementpcomise or consent includes an unconditional release
of the Indemnified Party from all liability arising out of sl claim, action, suit or proceeding.

SECTION 6.03. _Binding Effect of Servicing Obligatio$ie obligations to continue to provide service and to cobad account for Securitization Charges will be
binding upon the Servicer, any Successor and any othey émit provides distribution services to a Person that is éhMian customer of Consumers Energy or any Successor so long
as the Securitization Charges have not been fully colleatetiposted. Any Person (a) into which the Servicer may bgeakeiconverted or consolidated and that is a Permitted
Successor, (b) that may result from any merger, convemsigonsolidation to which the Servicer shall be a party aad itha Permitted Successor, (c) that may succeed to theniep
and assets of the Servicer substantially as a whole andstha®érmitted Successor or (d) that otherwise is a Pernfitiedessor, which Person in any of the foregoing cases eseant
agreement of assumption to perform all of the obligatiornthefServicer hereunder, shall be the successor to the 8ewvider this Servicing Agreement without further act ongae
of any of the parties to this Servicing Agreement; providemvever that (i) immediately after giving effect to such transaet no representation or warranty made pursuant to
Section 6.0Ehall have been breached and no Servicer Default and nothatnafter notice or lapse of time, or both, would becomeraiSer Default shall have occurred and be
continuing, (i) the Servicer shall have delivered to tesuler and the Indenture Trustee an Officer's CertificattaanOpinion of Counsel from external counsel stating thehsu
consolidation, conversion, merger or succession and syreleement of assumption complies with this Section Gu@that all conditions precedent, if any, provided for iis th
Servicing Agreement relating to such transaction have beewplied with, (iii) the Servicer shall have deliveredhe tssuer, the Indenture Trustee and the Rating AgenciepiioD
of Counsel from external counsel of the Servicer eitherstajing that, in the opinion of such counsel, all filings torbade by the Servicer, including filings with the Commissio
pursuant to the Securitization Law and the UCC, have beecuésé and filed and are in full force and effect that are nemego fully preserve, perfect and maintain the prioritytwf
interests of the Issuer and the Liens of the Indenture Telstthe Securitization Property and reciting the detailswh filings or (B) stating that, in the opinion of such ceelhno
such action shall be necessary to preserve and protectrsiechsts, (iv) the Servicer shall have delivered to thedsshe Indenture Trustee and the Rating Agencies an Qpafio
Counsel from independent tax counsel stating that, forféd&ral income tax purposes, such consolidation, corgrsierger or succession and such agreement of assumption wi
not
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result in a material adverse U.S. federal income tax coresgzputo the Issuer or the Holders of Securitization BondishésServicer shall have given the Rating Agencies priditevr
notice of such transaction and (vi) any applicable reeuénets of the Intercreditor Agreement have been satisfidteWany Person (or more than one Person) acquires the pespert
and assets of the Servicer substantially as a whole or otbehvecomes the successor, by merger, conversion, costsafidsale, transfer, lease or otherwise, to all or sutisigrall
the assets of the Servicer in accordance with the termsoS#ttion 6.03hen, upon satisfaction of all of the other conditions @ Bection 6.03the preceding Servicer shall
automatically and without further notice be released frdntssobligations hereunder (except for responsibilifiesits actions prior to such release).

SECTION 6.04. _Limitation on Liability of Servicer andif@rs Except as otherwise provided under this Servicing Agregmeither the Servicer nor any of the
directors, officers, employees or agents of the Servicalt bk liable to the Issuer or any other Person for any actieri or for refraining from the taking of any action pursuarthis
Servicing Agreement or for good faith errors in judgmentyided however that this provision shall not protect the Servicer or arghsBerson against any liability that would
otherwise be imposed by reason of willful misconduct, baith far negligence in the performance of duties or by reasaediless disregard of obligations and duties under this
Servicing Agreement. The Servicer and any director, offiemployee or agent of the Servicer may rely in good faithhenadvice of counsel or on any document of any kind, prima
facie properly executed and submitted by any Person, résgemy matters arising under this Servicing Agreement.

Except as provided in this Servicing Agreement, includiegti®n 5.02(drnd_Section 5.02(ethe Servicer shall not be under any obligation to appegrosecute or
defend any legal action relating to the Securitization Brtythat is not directly related to one of the Servicer'sraprated duties in this Servicing Agreement or related tobtgation
to pay indemnification, and that in its reasonable opini@ymause it to incur any expense or liability; providedwever that the Servicer may, in respect of any Proceeding, uakiert
any action that it is not specifically identified in this Sming Agreement as a duty of the Servicer but that the Servigasonably determines is necessary or desirable in tarder
protect the rights and duties of the Issuer or the Indentaust&e under this Servicing Agreement and the interestedfiblders and Customers under this Servicing Agreement.

SECTION 6.05. _Consumers Energy Not to Resign as Ser8abject to the provisions of Section 6,&®nsumers Energy shall not resign from the obligations and
duties hereby imposed on it as Servicer under this Servisgrgement unless Consumers Energy delivers to the Indefituistee an opinion of external counsel to the effect that
Consumers Energy’s performance of its duties under thigiSeg Agreement shall no longer be permissible under apple law. No such resignation shall become effective antil
successor Servicer shall have assumed the responsitalitiobligations of Consumers Energy in accordance withd®eg.02

SECTION 6.06. _Servicing Compensation

(@) In consideration for its services hereundstil the Collection in Full of the Securitization Chargé®e Servicer shall receive an annual fee (the “Servicing
Fe€)inan
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amount equal to (i) 0.05% of the aggregate initial printgraount of all Securitization Bonds for so long as Consurkrgy or an Affiliate of Consumers Energy is the Service(ipr
if Consumers Energy or any of its Affiliates is not the Seeri an amount agreed upon by the Successor Servicer anttigrguire Trustee, providetihat the Servicing Fee shall not
exceed 0.75% of the aggregate initial principal amountiddeturitization Bonds. The Servicing Fee owing shall bewated based on the initial principal amount of the Seiaation
Bonds and shall be paid semi-annually, with half of the S#mg Fee being paid on each Payment Date. The Servicer afidstentitled to retain as additional compensation (A) an
interest earnings on Securitization Charge Paymentsuextély the Servicer and invested by the Servicer during eatlad@ion Period prior to remittance to the Collection Aaco
and (B) all late payment charges, if any, collected fromt@uers to the extent consistent with the Tariff; providedwever that, if the Servicer has failed to remit the Daily Remittan
to the General Subaccount of the Collection Account on theiGs Business Day that such payment is to be made pursn&etdtion 6.1bn more than three occasions during the
period that the Securitization Bonds are outstanding, thereafter the Servicer will be required to pay to the Indemf rustee interest on each Daily Remittance accrued &etieral
Funds Rate from the Servicer Business Day on which such Baitgittance was required to be made to the date that suchRexihjttance is actually made.

(b) The Servicing Fee set forth in Section 6aQskall be paid to the Servicer by the Indenture Trustee, oh Bayment Date in accordance with the priorities
set forth in_Section 8.02(ef the Indenture, by wire transfer of immediately avaiéahinds from the Collection Account to an account designbgettie Servicer. Any portion of the
Servicing Fee not paid on any such date shall be added to thiziBg Fee payable on the subsequent Payment Date. In md glvall the Indenture Trustee be liable for the payment of
any Servicing Fee or other amounts specified in this Se&ib6 provided that this_Section 6.080es not relieve the Indenture Trustee of any duties it hatkdoate funds for payment
for such fees under Section 8.6Pthe Indenture.

(c) Except as expressly provided elsewhereign3hrvicing Agreement, the Servicer shall be required ydffmen its own account expenses incurred by the
Servicer in connection with its activities hereunder (umthg any fees to and disbursements by its accountants asebar any other Person, any taxes imposed on the Servidergn
expenses incurred in connection with reports to Holderspbthe compensation retained by or paid to it pursuant ®3eiction 6.06and the Servicer shall not be entitled to any extra
payment or reimbursement therefor.

(d) The foregoing Servicing Fee constitutesiraiad reasonable compensation for the obligations to Heieed by the Servicer. Such Servicing Fee shall be
determined without regard to the income of the Issuer, sizdlbe deemed to constitute distributions to the recipiéang profit, loss or capital of the Issuer and shall be comi®d a
fixed Operating Expense of the Issuer subject to the limitaton such expenses set forth in the Financing Order.

SECTION 6.07. _Compliance with Applicable Lafhe Servicer covenants and agrees, in servicing the Sieation Property, to comply in all material respects
with all laws applicable to, and binding upon, the Serviaet eelating to the Securitization Property, the
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noncompliance with which would have a material adverseceéfe the value of the Securitization Property; provideavever that the foregoing is not intended to, and shall not,
impose any liability on the Servicer for noncompliance vétty Requirement of Law that the Servicer is contesting irdgadh in accordance with its customary standards and
procedures. It is expressly acknowledged that the paynideés to the Rating Agencies shall be at the expense of therssd that, if the Servicer advances such payments to the
Rating Agencies, the Issuer shall reimburse the Servicenfgpsuch advances.

SECTION 6.08. _Access to Certain Records and InformaRiegarding Securitization Properfyhe Servicer shall provide to the Indenture Trustee adogbe
Securitization Property Records as is reasonably reqfmretie Indenture Trustee to performits duties and oblagetiunder the Indenture and the other Basic Documents alid sha
provide access to such records to the Holders as requireppligable law. Access shall be afforded without charge dnly upon reasonable request and during normal business hou
at the offices of the Servicer. Nothing in this Section 6s88ll affect the obligation of the Servicer to observe amliapble law (including any Commission Regulation) protiity
disclosure of information regarding Customers, and tHarkiof the Servicer to provide access to such information @sult of such obligation shall not constitute a breaciisf t
Section 6.08

SECTION 6.09. _Appointment$he Servicer may at any time appoint any Person to perfdran ahy portion of its obligations as Servicer hereundegluiding a
collection agent acting pursuant to the Intercreditor Agnent;_providechowever that, unless such Person is an Affiliate of Consumers Bn#rg Rating Agency Condition shall
have been satisfied in connection therewith; providedher, that the Servicer shall remain obligated and be liable utide Servicing Agreement for the servicing and administgr
of the Securitization Property in accordance with the miovis hereof without diminution of such obligation and ilipby virtue of the appointment of such Person and to theea
extent and under the same terms and conditions as if thecBerlone were servicing and administering the Securitiz&roperty. The fees and expenses of any such Personehall b
as agreed between the Servicer and such Person from tinmegtoathd none of the Issuer, the Indenture Trustee, the Hotdemy other Person shall have any responsibility theefor
right or claim thereto. Any such appointment shall not cibatgt a Servicer resignation under Section 6.05

SECTION 6.10. _No Servicer Advancdhe Servicer shall not make any advances of interest onirzipal of the Securitization Bonds.
SECTION 6.11. _Remittances

(@) The Securitization Charge Collections opS@rvicer Business Day (the “Daily Remittaficshall be calculated according to the procedures set forth
Exhibit A and remitted by the Servicer as soon as reasonably praeticathe General Subaccount of the Collection Account bubievent later than two Servicer Business Days
following such Servicer Business Day. Prior to each remdt¢ato the General Subaccount of the Collection Accountyaunsto this Section 6.11he Servicer shall provide written
notice (which may be via electronic means, including eteditr mail) to the Indenture Trustee and, upon request, ttsther of each such remittance (including the exact dottanumt
to be remitted). The Servicer shall also, promptly uponigceemit to the Collection Account any other proceeds ef th
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Securitization Bond Collateral that it may receive fromeito time. Reconciliations of bank statements shall be dsibtin Exhibit A.

(b) The Servicer agrees and acknowledges thatds all Securitization Charge Payments collected bydtamy other proceeds for the Securitization Bond
Collateral received by it for the benefit of the Indentur@dtee and the Holders and that all such amounts will be redrity the Servicer in accordance with this Section Guithout
any surcharge, fee, offset, charge or other deduction ¢xuelate fees and interest earnings permitted by Secti®f &he Servicer further agrees not to make any claimto redsace i
obligation to remit all Securitization Charge Paymentdemtéd by it in accordance with this Servicing Agreemenegtdor late fees permitted by Section 6.06

(c) Unless otherwise directed to do so by thedsshe Servicer shall be responsible for selecting Ekgiblestments in which the funds in the Collection
Account shall be invested pursuant to Section ®0Be Indenture.

SECTION 6.12. _Maintenance of Operatio8sbject to Section 6.08onsumers Energy agrees to continue, unless preventédbystances beyond its control, to
operate its electric distribution system to provide sexo long as it is acting as the Servicer under this Servicongément.

ARTICLE VII
DEFAULT

SECTION 7.01. _Servicer Defaulf any one or more of the following events (a “Servicer Défgishall occur and be continuing:

(@) any failure by the Servicer to remit to thel€dion Account on behalf of the Issuer any required reméeathat shall continue unremedied for a period of
five Business Days after written notice of such failure isaiged by the Servicer from the Issuer or the Indenture €rust after discovery of such failure by a Responsible Offite
the Servicer;

(b) any failure on the part of the Servicer or,@w as the Servicer is Consumers Energy or an Affiliate tifeeay failure on the part of Consumers Energy, as
the case may be, duly to observe or to perform in any matesglact any covenants or agreements of the Servicer or Censiémergy, as the case may be, set forth in this Servicing
Agreement (other than as provided in Section 7.04(&ection 7.01(¢)or any other Basic Document to which itis a party, whichufel shall (i) materially and adversely affect the
rights of the Holders and (ii) continue unremedied for aqzbof 60 days after the date on which (A) written notice aftstailure, requiring the same to be remedied, shall hava bee
given to the Servicer or Consumers Energy, as the case mhy theg Issuer (with a copy to the Indenture Trustee) or to #ivei€er or Consumers Energy, as the case may be, by the
Indenture Trustee or (B) such failure is discovered by gpBesible Officer of the Servicer;

(c) any failure by the Servicer duly to performabligations under Section 4.01(b)he time and manner set forth therein, which failure cordgs unremedied
for a period of five Business Days;
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(d) any representation or warranty made by thei&ar in this Servicing Agreement or any other Basic Docoti#hall prove to have been incorrectin a
material respect when made, which has a material adverset eff the Holders and which material adverse effect coasimmremedied for a period of 60 days after the date on which
(i) written notice thereof, requiring the same to be reraddshall have been delivered to the Servicer (with a copyedrtdenture Trustee) by the Issuer or the Indenture Trostgi
such failure is discovered by a Responsible Officer of theser; or

(e) an Insolvency Event occurs with respect éoShrvicer or Consumers Energy;

then, and in each and every case, so long as the ServicerlDgHalinot have been remedied, either the Indenture Teustey (if it is actually known by a Responsible Officer of the
Indenture Trustee), or shall upon the instruction of Hadmridencing a majority of the Outstanding Amount of the Siéization Bonds, subject to the terms of the Intercreditor
Agreement, by notice then given in writing to the Servicerd#o the Indenture Trustee if given by the Holders) (a “Temation Noticé), terminate all the rights and obligations (other
than the obligations set forth in Section 643 the obligation under Section 7 @2continue performing its functions as Servicer until acassor Servicer is appointed) of the Servicer
under this Servicing Agreement and under the Intercredigpeement. In addition, upon a Servicer Default describeSidction 7.01(ajhe Holders and the Indenture Trustee as
financing parties under the Securitization Law (or any @fithepresentatives) shall be entitled to apply to the Casioin or a court of appropriate jurisdiction for an order for
sequestration and payment of revenues arising with respéwté Securitization Property. On or after the receipt lsy3lervicer of a Termination Notice, all authority and powfehe
Servicer under this Servicing Agreement, whether witheesfo the Securitization Bonds, the Securitization Prigptre Securitization Charges or otherwise, shall, wittfarther
action, pass to and be vested in such successor Serviceydrerappointed under Section 7;@d, without limitation, the Indenture Trustee is herebtharized and empowered to
execute and deliver, on behalf of the predecessor Seraisattorney-in-fact or otherwise, any and all documentsoéimer instruments, and to do or accomplish all other actsings
necessary or appropriate to effect the purposes of suchiffation Notice, whether to complete the transfer of the S&zation Property Records and related documents, orailse.
The predecessor Servicer shall cooperate with the suac@ssdcer, the Issuer and the Indenture Trustee in effgthia termination of the responsibilities and rights of thedecessor
Servicer under this Servicing Agreement, including thadfer to the successor Servicer for administration by ifldecuritization Property Records and all cash amountssthall at
the time be held by the predecessor Servicer for remittancsghall thereafter be received by it with respect to the Bezation Property or the Securitization Charges. As sa®n
practicable after receipt by the Servicer of such Termamaldotice, the Servicer shall deliver the Securitizatioog@rty Records to the successor Servicer. In case a suc&sssicer

is appointed as a result of a Servicer Default, all reasenaddts and expenses (including reasonable attorneysifieksxpenses) incurred in connection with transferring the
Securitization Property Records to the successor Seraieamending this Servicing Agreement and the Intercredgoeement to reflect such succession as Servicer pursoi#ns
Section 7.0Ehall be paid by the predecessor Servicer upon presentstieasonable documentation of such costs and expensasingéion of Consumers
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Energy as Servicer shall not terminate Consumers Eneligyitsror obligations under the Sale Agreement (exceptsigigreunder deriving from its rights as the Servicer hedtetin

SECTION 7.02. _Appointment of Successor

(@) Upon the Servicer’s receipt of a Terminatitice pursuant to Section 7.0t the Servicer's resignation or removal in accordance thighterms of this
Servicing Agreement, the predecessor Servicer shallmoato perform its functions as Servicer under this Sergidigreement and shall be entitled to receive the requisitegooof
the Servicing Fee, until a successor Servicer shall haverastin writing the obligations of the Servicer hereundedescribed below. In the event of the Servicer's removal or
resignation hereunder, the Indenture Trustee may, at titemdirection and with the consent of the Holders of a mgjaf the Outstanding Amount of the Securitization Bondalkh
but subject to the provisions of the Intercreditor Agreetnappoint a successor Servicer with the Issuer’s priotemitonsent thereto (which consent shall not be unreaspnabl
withheld), and the successor Servicer shall accept itsiafppent by a written assumption in form reasonably accdetmhihe Issuer and the Indenture Trustee and provide prompt
written notice of such assumption to the Issuer and the B&gencies. If, within 30 days after the delivery of the Temation Notice, a new Servicer shall not have been appoittied,
Indenture Trustee may petition the Commission or a courboffetent jurisdiction to appoint a successor Servicer uthie Servicing Agreement. A Person shall qualify as a
successor Servicer only if (i) such Person is permitteceu@mmission Regulations to perform the duties of the 8ery(ii) the Rating Agency Condition shall have been fiatls
(iii) such Person enters into a servicing agreement witHghuer having substantially the same provisions as thiscsgy Agreement and (iv) such Person agrees to perfoem th
obligations of the Servicer under the Intercreditor Agreamin no event shall the Indenture Trustee be liable fapintment of a successor Servicer. The Indenture Trastee
expenses incurred under this Section 7.02(&@)l be at the sole expense of the Issuer and payable fe@dhection Account as provided in Section 8di2he Indenture.

(b) Upon appointment, the successor Serviatlsé the successor in all respects to the predecessoc8eavid shall be subject to all the responsibilities,
duties and liabilities arising thereafter placed on thelpoessor Servicer and shall be entitled to the ServicingRdall the rights granted to the predecessor Servicer lgthes and
provisions of this Servicing Agreement.

SECTION 7.03. _Waiver of Past Defaulithe Holders evidencing a majority of the Outstanding Amairthe Securitization Bonds may, on behalf of all Holders,
direct the Indenture Trustee to waive in writing any defaylthe Servicer in the performance of its obligations hedeurand its consequences, except a default in making anyeequ
deposits to the Collection Account in accordance with ties/ging Agreement. Upon any such waiver of a past defautth slefault shall cease to exist, and any Servicer Default
arising therefrom shall be deemed to have been remediegtidoy purpose of this Servicing Agreement. No such waivell siigend to any subsequent or other default or impair any
right consequent thereto. Promptly after the executiomgfsach waiver, the Servicer shall furnish copies of suclverab each of the Rating Agencies.
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SECTION 7.04. _Notice of Servicer Defaulihe Servicer shall deliver to the Issuer, the Indenturesfeiand the Rating Agencies, promptly after having obthine
knowledge thereof, but in no event later than five Businesmgshereafter, written notice of any event that, with thergj of notice or lapse of time, or both, would become a Senvic
Default under Section 7.01

SECTION 7.05. _Cooperation with SuccesSdre Servicer covenants and agrees with the Issuer thdt,ibwian ongoing basis, cooperate with the successor
Servicer and provide whatever information is, and take edetactions are, reasonably necessary to assist the sac&esvicer in performing its obligations hereunder.

ARTICLE VI
MISCELLANEOUS PROVISIONS

SECTION 8.01. _Amendment

(@) This Servicing Agreement may be amended itingrby the Servicer and the Issuer with the prior writtemsent of the Indenture Trustee and the
satisfaction of the Rating Agency Condition; providéuht any such amendment may not adversely affect the sitefany Holder in any material respect without the consétti®
Holders of a majority of the Outstanding Amount. Promptlgathe execution of any such amendment or consent, therlseak furnish copies of such amendment or consent to each
of the Rating Agencies.

(b) Prior to the execution of any amendment te 8ervicing Agreement, the Issuer and the Indenture Trasi@kbe entitled to receive and conclusively rely
upon an Opinion of Counsel of external counsel stating thelh @mendment is authorized and permitted by this Servidgrgement and all conditions precedent, if any, provided fo
in this Servicing Agreement relating to such amendment heen satisfied and upon the Opinion of Counsel from extermahsel referred to in Section 3.01(c){ihe Issuer and the
Indenture Trustee may, but shall not be obligated to, enterany such amendment that affects their own rights, dutidemnities or immunities under this Servicing Agreenant
otherwise.

SECTION 8.02. _Maintenance of Accounts and Records

(@) The Servicer shall maintain accounts andrrcas to the Securitization Property accurately and iordlemce with its standard accounting procedures and
in sufficient detail to permit reconciliation between Setization Charge Payments received by the Servicer andr@ization Charge Collections from time to time depositethe
Collection Account.

(b) The Servicer shall permit the Indenture Teasnd its agents at any time during normal business hquog,neasonable notice to the Servicer and to the
extent it does not unreasonably interfere with the Seri@emrmal operations, to inspect, audit and make copies@&#stracts from the Servicer's records regarding the S&ation
Property and the Securitization Charges. Nothing in thitiSe 8.02(b)shall affect the obligation of the Servicer to observe gipliaable law (including any Commission Regulation)
prohibiting disclosure of information regarding Custosemnd the failure of the Servicer to provide access to sfohnmration as a result of such obligation shall not congtimubreach

of this Section 8.02(b)
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SECTION 8.03. Notices Any notice, report or other communication given hereurglel be in writing and shall be effective (i) upon receiptem sent through the
mails, registered or certified mail, return receipt reqeéspostage prepaid, with such receipt to be effective #te df delivery indicated on the return receipt, (ii) upeneipt when
sent by an overnight courier, (iii) on the date personadhM@red to an authorized officer of the party to which san(i\g on the date transmitted by facsimile or other elesito
transmission with a confirmation of receiptin all caseslradsed as follows:

(@) inthe case of the Servicer, to Consumers Energy Company@Bdergy Plaza, Jackson, Michigan 49201, Attention: GatpdSecretary, Telephone: (517)
788-2158, Facsimile: (517) 788-6911;

(b) inthe case of the Issuer, to Consumers 2014 SecuritizatiodiRg LLC, at One Energy Plaza, Jackson, Michigan 4920enibn: Manager, Telephone: (517)
788-1030, Facsimile: (517) 788-6911;

(c) inthe case of the Indenture Trustee, to the Corporate TriiseO

(d) inthe case of Moody’s, to Moody’s Investors Service, IABS/RMBS Monitoring Department, &5 Floor, 7 World Traden®ar, 250 Greenwich Street, New York,
New York 10007, Email: servicerreports@moodys.com (athswotices to be delivered to Moody's in writing by email)dan

(e) inthe case of S&P, to Standard & Poor's Ratings Servicetamdard & Poor’s Financial Services LLC business, StmectCredit Surveillance, 55 Water Street,
New York, New York 10041, Telephone: (212) 438-8991, Ensatvicer_reports@standardandpoors.com (all such sdtidee delivered to S&P in writing by email).

Each party hereto may, by notice given in accordance hengwihe other party or parties hereto, designate any futthdifferent address to which subsequent notices,
reports and other communications shall be sent.

SECTION 8.04. AssignmentNotwithstanding anything to the contrary contained herexeept as provided in Section 6.83d as provided in the provisions of this
Servicing Agreement concerning the resignation of theiSerythis Servicing Agreement may not be assigned by thei@&er Any assignment of this Servicing Agreement is subjec
to satisfaction of any conditions set forth in the Interdt@dAgreement.

SECTION 8.05. Limitations on Rights of Otherg he provisions of this Servicing Agreement are solely lfiar benefit of the Servicer and the Issuer and, to the
extent provided herein or in the other Basic Documents,ritieriture Trustee and the Holders, and the other Persoresskpreferred to herein, and such Persons shall have tiite rig
to enforce the relevant provisions of this Servicing AgreemNothing in this Servicing Agreement, whether expresmplied, shall be construed to give to any other Personegsi|
or equitable right, remedy or claim in the Securitizationgarty or Securitization Bond Collateral or under or in extf this Servicing Agreement or any covenants, condstam
provisions contained herein. Notwithstanding anythinthocontrary contained herein, for the avoidance of doutytright, remedy or claim to which any Customer may be ertitle
pursuant to the Financing Order and to
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this Servicing Agreement may be asserted or exercised githebCommission (or by its counsel in the name of the Comimigdor the benefit of such Customer.

SECTION 8.06. Severability Any provision of this Servicing Agreement that is prohéditor unenforceable in any jurisdiction shall, as to sucisgliction, be
ineffective to the extent of such prohibition or unenforaiéy without invalidating the remainder of such provisif any) or the remaining provisions hereof (unless such a
construction shall be unreasonable), and any such pranilwt unenforceability in any jurisdiction shall not inidate or render unenforceable such provision in any othésdiction.

SECTION 8.07. Separate Counterparfhis Servicing Agreement may be executed by the partiestdér separate counterparts, each of which when so executed
and delivered shall be an original, but all such countesrall together constitute but one and the same instrument.

SECTION 8.08. Governing Law This Servicing Agreement shall be governed by and construeitt accordance with the laws of the State of Michigan,
without reference to its conflict of law provisions, and theobligations, rights and remedies of the parties hereundertsll be determined in accordance with such laws.

SECTION 8.09. Assignment to Indenture TrusteEhe Servicer hereby acknowledges and consents to anyagertpgledge, assignment and grant of a security
interest by the Issuer to the Indenture Trustee for the litesfeéhe Secured Parties pursuant to the Indenture of anly of gne Issuer’s rights hereunder. In no event shall theshtdre
Trustee have any liability for the representations, wareanhcovenants, agreements or other obligations of theidsereunder or in any of the certificates delivered purshereto, as
to all of which any recourse shall be had solely to the ass$étedssuer subject to the availability of funds therefodenSection 8.02f the Indenture.

SECTION 8.10. Nonpetition CovenantdNotwithstanding any prior termination of this Servicingr@ement or the Indenture, the Servicer shall not, pridneaiate
that is one year and one day after the satisfaction and digelwd the Indenture, acquiesce, petition or otherwisekewa cause the Issuer to invoke or join with any Person in
provoking the process of any Governmental Authority forplhiepose of commencing or sustaining an involuntary casesigde Issuer under any U.S. federal or state bankruptcy,
insolvency or similar law or appointing a receiver, liquiolaassignee, trustee, custodian, sequestrator or athiausofficial of the Issuer for any substantial part of theperty of the
Issuer or ordering the dissolution, winding up or liquidatdf the affairs of the Issuer.

SECTION 8.11. Limitation of Liability. It is expressly understood and agreed by the parties heratehis Servicing Agreement is executed and deliveretiby t
Indenture Trustee, not individually or personally but §oes Indenture Trustee in the exercise of the powers anaétyticonferred and vested in it, and that the Indenture fBeisn
acting hereunder, is entitled to all rights, benefits, @ctibns, immunities and indemnities accorded to it undetridenture.
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SECTION 8.12. Rule 17g-5 Complianc& he Servicer agrees that any notice, report, request fisfaztion of the Rating Agency Condition, document or othe
information provided by the Servicer to any Rating Agencgerthis Servicing Agreement or any other Basic Documenttizhvit is a party for the purpose of determining the initial
credit rating of the Securitization Bonds or undertakinggit rating surveillance of the Securitization Bonds witly ating Agency, or satisfy the Rating Agency Conditioralsbe

substantially concurrently posted by the Servicer on the8 Website.

SECTION 8.13. Indenture Trustee Actionin acting hereunder, the Indenture Trustee shall haveghest protections and immunities granted to it under the

Indenture.

{SIGNATURE PAGE FOLLOWS}
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IN WITNESS WHEREOF, the parties hereto have caused thisi@egvAgreement to be duly executed by their respectivecef as of the day and year first above
written.

CONSUMERS 2014 SECURITIZATION FUNDING LLC,
as Issuer

By:

Name: Venkat Dhenuvakonda Rao
Title: President, Chief Executive Officer, Chief Finarcdficer and Treasurer

CONSUMERS ENERGY COMPANY,

as Servicer
By:
Name: Venkat Dhenuvakonda Rao
Title: Vice President and Treasurer
ACKNOWLEDGED AND ACCEPTED:
THE BANK OF NEW YORK MELLON,
as Indenture Trustee
By:
Name: Esther Antoine
Title: Vice President
Sgnature Pageto

Securitization Property Servicing Agreement
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EXHIBIT A
SERVICING PROCEDURES
The Servicer agrees to comply with the following servicimggedures:
SECTION 1. CAPITALIZED TERMS .

Capitalized terms used and not otherwise defined hereihteha the meanings ascribed to such terms in the SecuidgtizBroperty Servicing Agreement dated as of July 22,
2014 (the “Servicing Agreeméfty and between Consumers Energy Company, as serviceCamsumers 2014 Securitization Funding LLC.

SECTION 2. SERVICING PROCEDURES.
The following procedures will be used by the Servicer untlerServicing Agreement for calculating the Daily Remit&nc

(a) File Creation Each Servicer Business Day, a file is created from thengillystems containing the billing data (i.e. Securitizafate Class, total charges billed, total
Securitization Charges billed and total kilowatt-hourbweed), and a file is created with collection data (i.¢at@ollections by Securitization Rate Class).

(b) Billing Data. For an entire Billing Period, the total Billed Securitimat Charges for each Securitization Rate Class are divigi¢lde total charges billed by the
Servicer (and Consumers Energy) for each Securitizatida Riss, creating the “Securitization Rafior each such Securitization Rate Class.

(c) Collection DataEach Servicer Business Day, after giving effect to calters (including Securitization Charge Collections) onts@ervicer Business Day, the total
collections for each Securitization Rate Class are nlidtdy the prior Billing Period’s Securitization Ratio fetuch Securitization Rate Class. The aggregate of such giotbr all
Securitization Rate Classes constitutes the Daily Renuédor such Servicer Business Day.

(d) Monthly SummaryAt the end of each Billing Period, the total of the Daily Ré&mamces for such Billing Period are summarized and repaaéuk Indenture Trustee.

(e) ReconciliationsReconciliations will be prepared within one month after Hank statement cutoff date. Explanations for reconcilergs shall be included in the
monthly summary and resolved during the State of Michigahestment period.

A-1
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EXHIBIT B
FORM OF MONTHLY SERVICER’'S CERTIFICATE
See Attached.

B-1
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MONTHLY SERVICER'’S CERTIFICATE

Consumers 2014 Securitization Funding LLC
$378,000,000 Securitization Bonds, Series 2014A

Pursuant to Section 3.01(b) of the Securitization Prtyi®ervicing Agreement dated as of July 22, 2014 by and betW@emsumers Energy Company, as Servicer, and
Consumers 2014 Securitization Funding LLC, as Issuer @Vicing Agreemefi}, the Servicer does hereby certify as follows:

Capitalized terms used but not defined in this Monthly Ssars Certificate have their respective meanings as st iiothe Servicing Agreement. References herein to
certain sections and subsections are references to thectegpsections or subsections of the Servicing Agreement.

Current BILLING MONTH: { }
Current BILLING MONTH: { / /20 }-{ / /20 } COLLECTION CURVE{ %
Standard Billing for prior BILLING MONTH
Residential Total Billed ${ }
Residential SECURITIZATION CHARGE (“SG Billed ${ } {. 1%
Primary Total Billed ${ }
Primary SC Billed ${ } {. 1%
Secondary Total Billed ${ }
Secondary SC Billed ${ } {. 1%
Other Total Billed ${ }
Other SC Billed ${ } {. 1%
YTD Net Write-offs as a % of Billed Revenue
Non-Residential Class Customer Write-offs {. 1%
Residential Class Customer Write-offs {. 1%
Total Write-offs {. 1%
Aggregate SC Collections
Total SC Remitted for BILLING MONTH
Residential SC Collected ${ }
Primary SC Collected ${ }
Secondary SC Collected ${ }
Other SC Collected ${ }
Sub-Total of SC Collected ${ }
Total SC Collected and Remitted ${ }
Aggregate SC Remittances for { 2BILLING MONTH ${ }
Aggregate SC Remittances for { 2BILLING MONTH ${ }
Aggregate SC Remittances for { 2BILLING MONTH ${ }
Total Current SC Remittances ${ }
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Current BILLING MONTH:  { / /20 }-{ / /20 } COLLECTION CURVE{  }%

Calculated SC Collected Amount

Residential
Rate Code Description Amount Collected
{ } { } $ { }
{ } { } $ { }
{ } { } $ { }
{ } { } $ { }
Total Residential $ { }
Primary
Rate Code Description Amount Collected
{ } { } $ { }
{ } { } $ { }
{ } { } $ { }
{ } { } $ { }
Total Primary $ { }
Secondary
Rate Code Description Amount Collected
{ } { } $ { }
{ } { } $ { }
{ } { } $ { }
{ } { } $ { }
Total Secondary $ { }
Other
Rate Code Description Amount Collected
{ } { } $ { }
{ } { } $ { }
{ } { } $ { }
{ } { } $ { }
Total Other $ { }
Total SC Collected $ { }
Executed as of this { }day of { }20{ }
CONSUMERS ENERGY COMPANY,
as Servicer
By:
Name:
Title:

CC: Consumers 2014 Securitization Funding LLC
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EXHIBIT C
FORM OF SEMI-ANNUAL SERVICER'S CERTIFICATE
See attached.

C-1

https://www.sec.gov/Archives/edgar/data/201533/00@655914051790/a14-9989 11ex99d1.htm 7/16/2014 11:25:29 AM



Page 36

SEMI-ANNUAL SERVICER'S CERTIFICATE

Pursuant to Section 4.01(c)(0f the Securitization Property Servicing Agreement, date of July 22, 2014 (the “Servicing Agreenigniby and between CONSUMERS
ENERGY COMPANY, as servicer (the “Serviégrand CONSUMERS 2014 SECURITIZATION FUNDING LLC, the Sarer does hereby certify, for the { 2 }
Payment Date (the “Current Payment Datas follows:

Capitalized terms used but not defined herein have thgdeie meanings as set forth in the Servicing AgreemerierBeces herein to certain sections and subsections are
references to the respective sections of the Servicingekgeat or the Indenture, as the context indicates.

Collection Periods:{ }to{ }
Payment Date:{ },20{ }
1. Collections Allocable and Aggregate Amounts Available fothe Current Payment Date:
i Remittances for the { } Collecti@eriod ${ }
ii. Remittances for the { } Collectideriod ${ }
iii. Remittances for the { } Colleoti Period ${ }
iv. Remittances for the { } Collecti¢®eriod ${ }
V. Remittances for the { } Collecti®eriod ${ }
Vi Remittances for the { } Collecti¢®eriod ${ }
Vii. Investment Earnings on Capital Subaccount ${ }
Viii. Investment Earnings on Excess Funds Subaccount ${ }
iX. Investment Earnings on General Subaccount ${ }
X. General Subaccount Balance (sum of i through ix above) ${ }
Xi. Excess Funds Subaccount Balance as of prior Payment Date ${ }
Xii. Capital Subaccount Balance as of prior Payment Date ${ }
Xiii. Collection Account Balance (sum of xi through xii abowe) ${ }
2. Outstanding Amounts of as of prior Payment Date:
i Tranche { }Outstanding Amount ${ }
ii. Tranche { }Outstanding Amount ${ }
iii. Tranche { }Outstanding Amount ${ }
iv. Aggregate Outstanding Amount of all Tranches ${ }

https://www.sec.gov/Archives/edgar/data/201533/00@655914051790/a14-9989 11ex99d1.htm 7/16/2014 11:25:29 AM



Page 37

3. Required Funding/Payments as of Current Payment Date:
Principal Principal Due
i. Tranche{ } $ { }
ii. Tranche{ } $ { }
iii. Tranche{ } $ { }
iv. All Tranches $ { }
Interest
Tranche Interest Rate Days in Interest Period(1) Principal Balance Interest Due
v. Tranche { } { % { } % { } 8 { }
vi. Tranche { } { 1% { } % { } 8 { }
vii. Tranche { } { % { } % { } 8 { }
viii. All Tranches $ { }
Required Level Funding Required
ix. Capital Subaccount $ { } $ { }
4. Allocation of Remittances as of Current Payment Date Pursuat to 8.02(e) of Indenture:
i. Trustee Fees and Expenses; Indemnity Amounts(2) ${ }
ii. Servicing Fee ${ }
iii. Administration Fee ${ }
iv. Operating Expenses ${ }
Tranche Aggregate Per $1,000 of Original Principal Amount
v. Semi-Annual Interest (including any past-due for prieripds) $ { }
1.Tranche{ }Interest Payment $ { } 8 { }
2. Tranche { }Interest Payment $ { } 8 { }
3. Tranche { }Interest Payment $ { } 8 { }
$ { }
vi. Principal Due and Payable as a Result of an Event of Defaudn Final Maturity Date $ { }
1.Tranche{ }Interest Payment $ { } 8 { }
2. Tranche { }Interest Payment $ { } 8 { }
3. Tranche { }Interest Payment $ { } 8 { }
$ { }
vii. Semi-Annual Principal $ { }
1.Tranche{ }Interest Payment $ { } 8 { }
2. Tranche { }Interest Payment $ { } 8 { }
3. Tranche { }Interest Payment $ { } 8 { }
$ { }
viii. Other unpaid Operating Expenses $ { }
ix. Funding of Capital Subaccount (to required level) $ { }

(1) On 30/360 day basis for initial payment date; otherwise one-half of annual rate.
(2) Subjectto${ }annual cap.
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x. Capital Subaccount Investment Earnings to Consumengigne $ { }
xi. Deposit to Excess Funds Subaccount $ { }
xii. Released to Issuer upon Retirement of all SecuritwraBonds $ { }
xiii. Aggregate Remittances as of Current Payment Date $ { }
5. Outstanding Amount and Collection Account Balance as of Curent Payment Date (after giving effect to payments to be maden such Payment Date):
i Tranche { } ${ }
ii. Tranche { } ${ }
ii.  Tranche{ } ${ }
iv. Aggregate Outstanding Amount of all Tranches ${ }
V. Excess Funds Subaccount Balance ${ }
Vi Capital Subaccount Balance ${ }
Vii. Aggregate Collection Account Balance ${ }
6. Subaccount Withdrawals as of Current Payment Date (if appleable, pursuant to_ Section 8.02(e)f Indenture:
i Excess Funds Subaccount ${ }
ii. Capital Subaccount ${ }
iii. Total Withdrawals ${ }
7. Shortfalls in Interest and Principal Payments as of CurrentPayment Date:
i Semi-annual Interest
Tranche { }Interest Payment ${ }
Tranche { }Interest Payment ${ }
Tranche { }Interest Payment ${ }
Total ${ }
ii. Semi-annual Principal
Tranche { }Principal Payment ${ }
Tranche { }Principal Payment ${ }
Tranche { }Principal Payment ${ }
Total ${ }
8. Shortfalls in Payment of Capital Subaccount Investment Eanings as of Current Payment Date:
i Capital Subaccount Investment Earnings ${ }
9. Shortfalls in Required Subaccount Levels as of Current Payrant Date:
i Capital Subaccount ${ }
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In WITNESS WHEREOF, the undersigned has duly executed alidbded this Semi-Annual Servicer's Certificate this { } day of { L 20{ }

CONSUMERS ENERGY COMPANY,
as Servicer

By:

Name:
Title:
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EXHIBIT D
FORM OF SERVICER CERTIFICATE
See attached.

D-1
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SERVICER CERTIFICATE

The undersigned hereby certifies that the undersigneeiduly elected and acting { } of CONSERS ENERGY COMPANY, as servicer (the
“Servicef’) under the Securitization Property Servicing Agreemated as of July 22, 2014 (the “Servicing Agreeniehy and between the Servicer and CONSUMERS 2014
SECURITIZATION FUNDING LLC, and further certifies that:

1. The undersigned is responsible for assessing the Sewvim@ripliance with the servicing criteria set forth in Iten22(d) of Regulation AB (the_“Servicing Critefa
2. With respect to each of the Servicing Criteria, the undeesibhas made the following assessment of the Servicingriariteaccordance with ltem 1122(d) of

Regulation AB, with such discussion regarding the perfarcesof such Servicing Criteria during the fiscal year coddrgthe Sponsor’s annual report on Form 10-K:

Regulation AB

Reference Servicing Criteria Assessment
General Servicing Considerations
1122(d)(1)(i) Policies and procedures are instituted to monitor any peidace or other Applicable; assessment below.
triggers and events of default in accordance with the tretimaagreements.
1122(d)(1)(ii) If any material servicing activities are outsourced todiparties, policies Not applicable; no servicing activities were

and procedures are instituted to monitor the third partgisggmance and outsourced.
compliance with such servicing activities.

1122(d)(2)(ii) Any requirements in the transaction agreements to maiathack-up Not applicable; transaction agreements do
servicer for pool assets are maintained. not provide for a back-up servicer.
1122(d)(1)(iv) Afidelity bond and errors and omissions policy is in effexttbe party Not applicable; transaction agreements do

participating in the servicing function throughout theagmg period inthe  not require a fidelity bond or errors and
amount of coverage required by and otherwise in accordaitbetve terms  omissions policy.
of the transaction agreements.
Cash Collection and Administration
1122(d)(2)(i) Payments on pool assets are deposited into the appropustiedeal bank Applicable.
accounts and related bank clearing accounts no more thabuswoess days
following receipt, or such other number of days specifiethmtransaction
agreements.
1122(d)(2)(ii) Disbursements made via wire transfer on behalf of an obbgto an Applicable.
investor are made only by authorized personnel.

1
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Assessment

1122(d)(2)(ii)

1122(d)(2)(iv)

1122(d)2)(v)

1122(d)(2)(vi)

1122(d)(2)(vii)

Advances of funds or guarantees regarding collections, ft@ss or
distributions, and any interest or other fees charged foh sulvances, are
made, reviewed and approved as specified in the transagji@ements.
The related accounts for the transaction, such as caslveesecounts or
accounts established as a form of overcollateralizatienseparately
maintained (e.g., with respect to commingling of cash) afosth in the
transaction agreements.

Each custodial account is maintained at a federally insdegubsitory
institution as set forth in the transaction agreementsphgposes of this
criterion, “federally insured depository institution” thirespect to a foreign
financial institution means a foreign financial institurtithat meets the
requirements of Rule 13k-1(b)(1) under the Exchange Act.

Unissued checks are safeguarded so as to prevent unaaethacess.

Reconciliations are prepared on a monthly basis for alltdsseked
securities related bank accounts, including custodiadacts and related
bank clearing accounts. These reconciliations are: (Ahemaatically
accurate; (B) prepared within 30 calendar days after th& batement
cutoff date, or such other number of days specified in thes@ation
agreements; (C) reviewed and approved by someone othretttagerson
who prepared the reconciliation; and (D) contain expl@matfor reconciling
items. These reconciling items are resolved within 90 @dedays of their
original identification, or such other number of days sfiediin the
transaction agreements.

Applicable; no advances by the Servicer are
permitted under the transaction agreements,
except for payments of certain indemnities.
Applicable, but no current assessment is
required since the related accounts are
maintained by the Indenture Trustee.

Applicable, but no current assessment
required; all “custodial accounts” are
maintained by the Indenture Trustee.

Not applicable; all payments made by wire
transfer.
Applicable; assessment below.
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Regulation AB

Reference Servicing Criteria Assessment
Investor Remittances and Reporting
1122(d)(3)(i) Reports to investors, including those to be filed with the&€S&re maintained Applicable; assessment below.

in accordance with the transaction agreements and apieliS&C
requirements. Specifically, such reports: (A) are pregan accordance with
timeframes and other terms set forth in the transactioresgeats; (B)
provide information calculated in accordance with thenespecified in the
transaction agreements; (C) are filed with the SEC as reday its

rules and regulations; and (D) agree with investors’ ertthstee’s records
as to the total unpaid principal balance and number of padtaserviced
by the servicer.

1122(d)(3)(ii) Amounts due to investors are allocated and remitted in decae with Not applicable; investor records maintained
timeframes, distribution priority and other terms setliartthe transaction by the Indenture Trustee.
agreements.

1122(d)(3)(iii) Disbursements made to an investor are posted within twmbssidays to Applicable.

the servicer's investor records, or such other number of dpgcified in the
transaction agreements.
1122(d)(3)(iv) Amounts remitted to investors per the investor reportseagith cancelled  Applicable; assessment below.
checks, or other form of payment, or custodial bank statésnen
Pool Asset Administration

1122(d)(4)(i) Collateral or security on pool assets is maintained as redudy the Applicable; assessment below.
transaction agreements or related pool asset documents.
1122(d)(4)(ii) Pool assets and related documents are safeguarded agdeoyithe Applicable; assessment below.
transaction agreements.
1122(d)(4)(iii) Any additions, removals or substitutions to the asset paohade, Not applicable; no removals or substitutions
reviewed and approved in accordance with any conditionsquirements in  of Securitization Property are contemplated
the transaction agreements. or allowed under the transaction documents.
1122(d)(4)(iv) Payments on pool assets, including any payoffs, made imdanoe with the  Applicable; assessment below.

related pool asset documents are posted to the servicdigsotecords
maintained no more than two business days after receiptiobr ather
number of days specified in the transaction agreementsalowated to
principal, interest or other items (e.g., escrow) in acaar® with the related
pool asset agreements.
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Reference Servicing Criteria Assessment
1122(d)(4)(v) The servicer's records regarding the pool assets agredtvetservicer's Not applicable; because underlying
records with respect to an obligor's unpaid principal ba&an obligation (Securitization Charge) is not an
interest-bearing instrument.
1122(d)(4)(vi) Changes with respect to the terms or status of an obligoosassets (e.g.,  Applicable; assessment below.

1122(d)(4)(vii)

1122(d)(4)(viii)

1122(d)(4)(ix)

1122(d)(4)(x)

loan modifications or re-agings) are made, reviewed andosep by
authorized personnel in accordance with the transacticreagents and
related pool asset documents.

Loss mitigation or recovery actions (e.g., forbearancaglmodifications
and deeds in lieu of foreclosure, foreclosures and repsisses as
applicable) are initiated, conducted and concluded in@zrae with the
timeframes or other requirements established by the tcéinseagreements.
Records documenting collection efforts are maintainedhdithe period a
pool asset is delinquent in accordance with the transaatioeements. Such
records are maintained on at least a monthly basis, or sheh period
specified in the transaction agreements, and describanthig ®activities in
monitoring delinquent pool assets, including, for exampl®ne calls, letters
and payment rescheduling plans in cases where delinquedegimed
temporary (e.g., iliness or unemployment).

Adjustments to interest rates or rates of return for pocttssith variable
rates are computed based on the related pool asset documents
Regarding any funds held in trust for an obligor (such asmseccounts):
(A) such funds are analyzed, in accordance with the obfigmrol asset
documents, on at least an annual basis, or such other pgeodied in the
transaction agreements; (B) interest on such funds is paatedited, to
obligors in accordance with applicable pool asset docusreemd state laws;
and (C) such funds are returned to the obligor within 30rudde days of full
repayment of the related pool assets, or such other numlakysfspecified
in the transaction agreements.

4

Applicable; limited assessment below.
Servicer actions governed by Commission
regulations.

Applicable, but does not require assessment
since no explicit documentation requirement
with respect to delinquent accounts are
imposed under the transaction agreements
due to availability of “true-up” mechanism.

Not applicable; Securitization Charges are
not interest-bearing instruments.
Not applicable.
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Regulation AB
Reference Servicing Criteria Assessment

1122(d)(4)(xi) Payments made on behalf of an obligor (such as tax or insangegnents)  Not applicable; Servicer does not make
are made on or before the related penalty or expiration daséadicated on payments on behalf of obligors.
the appropriate bills or notices for such payments, pravitiat such support
has been received by the servicer at least 30 calendar dayspihese
dates, or such other number of days specified in the transsagreements.

1122(d)(4)(xii) Any late payment penalties in connection with any paymebgtmade on Not applicable; Servicer cannot make
behalf of an obligor are paid from the servicer’s funds andoharged to the advances of its own funds on behalf of
obligor, unless the late payment was due to the obligortsremromission. customers under the transaction agreements.
1122(d)(4)(xiii) Disbursements made on behalf of an obligor are posted witlorbusiness  Not applicable; Servicer cannot make
days to the obligor’s records maintained by the servicesuch other advances of its own funds on behalf of
number of days specified in the transaction agreements. customers to pay principal or interest on the
bonds.
1122(d)(4)(xiv) Delinquencies, charge-offs and uncollectible accourgsecognized and Applicable; assessment below.
recorded in accordance with the transaction agreements.
1122(d)(4)(xv) Any external enhancement or other support, identifiedamli114(a)(1) Not applicable; no external enhancement is

through (3) or Item 1115 of Regulation AB, is maintainedesforth inthe  required under the transaction agreements.
transaction agreements.

3. To the best of the undersigned’s knowledge, based on su@wsethe Servicer is in compliance in all material respedth the applicable servicing criteria set forth
above as of and for the period ended the end of the fiscal ye@red by the Sponsor’s annual report on Form 10-K. {If neétinclude description of any material instance of
noncompliance.}

4. {PricewaterhouseCoopers LLP, an independent registarglitpaccounting firm, has issued an attestation reporherServicer's assessment of compliance with the
applicable servicing criteria as of and for the period erttiedend of the fiscal year covered by the Sponsor’s annuattrep Form 10-K.

5.} Capitalized terms used but not defined herein have thgdeie meanings as set forth in the Servicing Agreement.

5
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Executed as of this { }day of { L 20{ }

CONSUMERS ENERGY COMPANY,
as Servicer

By:

Name:
Title:
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EXHIBIT E
FORM OF CERTIFICATE OF COMPLIANCE
See attached.

E-1
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CERTIFICATE OF COMPLIANCE

The undersigned hereby certifies that the undersigneeiduly elected and acting { } of CONSERS ENERGY COMPANY, as servicer (the
“Servicef’) under the Securitization Property Servicing Agreemaated as of July 22, 2014 (the “Servicing Agreeniehy and between the Servicer and CONSUMERS 2014
SECURITIZATION FUNDING LLC, and further certifies that:

1. A review of the activities of the Servicedaof its performance under the Servicing Agreement duriegwrelve months ended { 1 20{ }ha
been made under the supervision of the undersigned pursugattion 3.0®f the Servicing Agreement.

2. To the undersigned’s knowledge, based oh seview, the Servicer has fulfilled all of its obligatioinsall material respects under the Servicing Agreement
throughout the twelve months ended { },20{ }, except as set forth on Exhibit Aereto.
Executed as of this { }day of { L 20{ }
CONSUMERS ENERGY COMPANY,
as Servicer
By:
Name:
Title:
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EXHIBIT A
TO
CERTIFICATE OF COMPLIANCE
LIST OF SERVICER DEFAULTS

The following Servicer Defaults, or events that with theigg/of notice, the lapse of time, or both, would become Senefaults, known to the un