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[RULE 144A] [TEMPORARY] [REGULATION S] GLOBAL SECURED NOTE
representing
CLASS [X][A-R][B-R][C-R][D] [SENIOR][footnoteRef:1] SECURED [DEFERRABLE][footnoteRef:2] FLOATING RATE NOTES DUE 2029 [1: 	Insert in Class X Notes, Class A-R Notes and Class B-R Notes.]  [2: 	Insert in Class C-R Notes and Class D Notes.] 

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES, AND MAY BE REOFFERED, RESOLD, PLEDGED OR OTHERWISE TRANSFERRED ONLY TO A PERSON THAT IS: (I)(1)(i) A “QUALIFIED PURCHASER,” AS DEFINED IN SECTION 2(a)(51) OF THE INVESTMENT COMPANY ACT OF 1940, AS AMENDED, AND THE RULES THEREUNDER, (A “QUALIFIED PURCHASER”), OR (ii) A CORPORATION, PARTNERSHIP, LIMITED LIABILITY COMPANY OR OTHER ENTITY (OTHER THAN A TRUST, EXCEPT AS OTHERWISE AGREED TO BY THE ISSUER) EACH SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNER OF WHICH IS A QUALIFIED PURCHASER AND (2) A “QUALIFIED INSTITUTIONAL BUYER,” AS DEFINED IN RULE 144A (“RULE 144A”) UNDER THE SECURITIES ACT (A “QIB”), ACQUIRING ITS INTEREST IN RELIANCE ON THE EXEMPTION FROM SECURITIES ACT REGISTRATION PROVIDED BY RULE 144A, THAT IS NEITHER A DEALER DESCRIBED IN PARAGRAPH (a)(1)(ii) OF RULE 144A WHICH OWNS AND INVESTS ON A DISCRETIONARY BASIS LESS THAN U.S.$25 MILLION IN SECURITIES OF ISSUERS THAT ARE NOT AFFILIATED PERSONS OF THE DEALER, NOR A PLAN REFERRED TO IN PARAGRAPH (a)(1)(i)(D) OR (a)(1)(i)(E) OF RULE 144A OR A TRUST FUND REFERRED TO IN PARAGRAPH (a)(1)(i)(F) OF RULE 144A THAT HOLDS THE ASSETS OF SUCH A PLAN, IF INVESTMENT DECISIONS WITH RESPECT TO THE PLAN ARE MADE BY THE BENEFICIARIES OF THE PLAN, EXCEPT WITH RESPECT TO INVESTMENT DECISIONS MADE SOLELY BY THE FIDUCIARY, TRUSTEE OR SPONSOR OF SUCH PLAN; OR (II) NOT A “U.S. PERSON” (A “U.S. PERSON”) ACQUIRING ITS INTEREST IN AN “OFFSHORE TRANSACTION,” AS SUCH TERMS ARE DEFINED IN REGULATION S UNDER THE SECURITIES ACT (“REGULATION S”) IN A TRANSACTION EXEMPT FROM REGISTRATION PURSUANT TO REGULATION S, AND IN EACH CASE IN COMPLIANCE WITH THE CERTIFICATION AND OTHER REQUIREMENTS SPECIFIED IN THE INDENTURE REFERRED TO HEREIN AND IN COMPLIANCE WITH ANY APPLICABLE SECURITIES LAW OF ANY APPLICABLE JURISDICTION.
THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY BENEFICIAL OWNER OF AN INTEREST IN A NOTE THAT IS A PERSON (OTHER THAN A PERSON THAT IS NOT A U.S. PERSON WHO ACQUIRES ITS INTEREST IN A TRANSACTION EXEMPT FROM REGISTRATION PURSUANT TO REGULATION S) THAT IS NOT BOTH (A) A QUALIFIED PURCHASER OR A CORPORATION, PARTNERSHIP, LIMITED LIABILITY COMPANY OR OTHER ENTITY (OTHER THAN A TRUST, EXCEPT AS OTHERWISE AGREED TO BY THE ISSUER) EACH SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNER OF WHICH IS A QUALIFIED PURCHASER AND (B) A QIB TO SELL ITS INTEREST IN THE NOTE, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.
EACH PURCHASER OR TRANSFEREE OF THIS NOTE OR ANY INTEREST IN THIS NOTE WILL BE REQUIRED, OR, BY ACQUIRING THIS NOTE OR AN INTEREST IN THIS NOTE, WILL BE DEEMED, TO REPRESENT AND WARRANT THAT (A) IF IT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE OR ANY INTEREST IN THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON‑EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) OR SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”), AND (B) IF IT IS A GOVERNMENTAL, CHURCH, NON‑U.S. OR OTHER PLAN WHICH IS SUBJECT TO ANY STATE, LOCAL, OTHER FEDERAL OR NON‑U.S. LAW OR REGULATION THAT IS SUBSTANTIALLY SIMILAR TO THE PROHIBITED TRANSACTION PROVISIONS OF SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE (ANY SUCH LAW OR REGULATION, AN “OTHER PLAN LAW”), ITS ACQUISITION, HOLDING AND DISPOSITION OF SUCH NOTES WILL NOT CONSTITUTE OR RESULT IN A NON‑EXEMPT VIOLATION OF ANY SUCH OTHER PLAN LAW. “BENEFIT PLAN INVESTOR” MEANS A BENEFIT PLAN INVESTOR, AS DEFINED IN 29 C.F.R. SECTION 2510.3-101 AND SECTION 3(42) OF ERISA, AND INCLUDES (A) AN EMPLOYEE BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF TITLE I OF ERISA) THAT IS SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONS OF TITLE I OF ERISA, (B) A PLAN THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR (C) ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE “PLAN ASSETS” BY REASON OF ANY SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY.

EACH PURCHASER AND TRANSFEREE THAT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, WILL BE FURTHER DEEMED TO REPRESENT, WARRANT AND AGREE THAT (I) NONE OF THE ISSUER, THE CO-ISSUER, THE PORTFOLIO MANAGER, THE INITIAL PURCHASER, THE COLLATERAL TRUSTEE, THE COLLATERAL ADMINISTRATOR OR THE ADMINISTRATOR OR ANY OF THEIR RESPECTIVE AFFILIATES HAS PROVIDED ANY INVESTMENT RECOMMENDATION OR INVESTMENT ADVICE ON WHICH IT, OR ANY FIDUCIARY OR OTHER PERSON INVESTING THE ASSETS OF THE BENEFIT PLAN INVESTOR (“PLAN FIDUCIARY”), HAS RELIED AS A PRIMARY BASIS IN CONNECTION WITH ITS DECISION TO INVEST IN THIS NOTE, AND THEY ARE NOT OTHERWISE UNDERTAKING TO ACT AS A FIDUCIARY, AS DEFINED IN SECTION 3(21) OF ERISA OR SECTION 4975(E)(3) OF THE CODE, TO THE BENEFIT PLAN INVESTOR OR THE PLAN FIDUCIARY IN CONNECTION WITH THE BENEFIT PLAN INVESTOR'S ACQUISITION OF THIS NOTE AND (II) THE PLAN FIDUCIARY IS EXERCISING ITS OWN INDEPENDENT JUDGMENT IN EVALUATING THE INVESTMENT IN THIS NOTE.
THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY BENEFICIAL OWNER OF THIS NOTE WHO HAS MADE OR HAS BEEN DEEMED TO MAKE A PROHIBITED TRANSACTION, BENEFIT PLAN INVESTOR, CONTROLLING PERSON, SIMILAR LAW, OTHER PLAN LAW OR OTHER ERISA REPRESENTATION THAT IS SUBSEQUENTLY SHOWN TO BE FALSE OR MISLEADING TO SELL ITS INTEREST IN SUCH NOTE, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.
ANY TRANSFER, PLEDGE OR OTHER USE OF THIS NOTE FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL SINCE THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN, UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (“DTC”), NEW YORK, NEW YORK, TO THE CO‑ISSUERS OR THEIR AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR OF SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT HEREON IS MADE TO CEDE & CO.)
EXCEPT AS OTHERWISE PROVIDED IN THE INDENTURE, TRANSFERS OF REGISTERED OWNERSHIP OF THIS NOTE SHALL BE LIMITED TO TRANSFERS IN WHOLE, BUT NOT IN PART, TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR SUCH SUCCESSOR’S NOMINEE.
TRANSFERS OF THIS NOTE SHALL BE LIMITED TO TRANSFERS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.
PRINCIPAL OF THIS NOTE IS PAYABLE AS SET FORTH HEREIN. ACCORDINGLY, THE OUTSTANDING PRINCIPAL OF THIS NOTE AT ANY TIME MAY BE LESS THAN THE AMOUNT SHOWN ON THE FACE HEREOF. ANY PERSON ACQUIRING THIS NOTE MAY ASCERTAIN ITS CURRENT PRINCIPAL AMOUNT BY INQUIRY OF THE TRUSTEE.
EACH PURCHASER OR TRANSFEREE OF THIS NOTE OR ANY INTEREST IN THIS NOTE WILL BE REQUIRED, OR, BY ACQUIRING THIS NOTE OR AN INTEREST IN THIS NOTE, WILL BE DEEMED, TO REPRESENT AND WARRANT THAT: (A) IT HAS SUCH KNOWLEDGE AND EXPERIENCE IN FINANCIAL AND BUSINESS MATTERS TO BE CAPABLE OF MAKING ITS OWN INDEPENDENT EVALUATION OF THE REASONABLENESS AND ACCURACY OF THE INFORMATION CONTAINED UNDER THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR; (B) IT UNDERSTANDS THE INHERENT LIMITATIONS OF THE INFORMATION CONTAINED UNDER THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR AND HAS BEEN AFFORDED AN OPPORTUNITY TO REQUEST AND TO REVIEW, AND HAS RECEIVED, ALL ADDITIONAL INFORMATION CONSIDERED BY IT TO BE NECESSARY TO VERIFY THE ACCURACY OF, OR TO SUPPLEMENT THE INFORMATION UNDER, THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR; (C) IT APPROVES THE USE OF THE METHODOLOGY, INPUTS AND ASSUMPTIONS DESCRIBED UNDER THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR; (D) IT HAS MADE ITS OWN INDEPENDENT DECISION REGARDING AN INVESTMENT IN THE NOTES WITHOUT RELIANCE UPON THE FAIR VALUE DETERMINATION SET FORTH IN THE OFFERING CIRCULAR AND (E) IT UNDERSTANDS THAT THE CO-ISSUERS AND PORTFOLIO MANAGER ARE RELYING ON THE FOREGOING AS A MATERIAL INDUCEMENT TO ENTER THIS TRANSACTION AND OTHERWISE WOULD NOT ENGAGE IN THIS TRANSACTION.
[THE CLASS [C-R][footnoteRef:3][D][footnoteRef:4] NOTES ARE BEING ISSUED WITH ORIGINAL ISSUE DISCOUNT (“OID”). THE ISSUE PRICE, TOTAL AMOUNT OF OID, ISSUE DATE AND YIELD TO MATURITY MAY BE OBTAINED BY CONTACTING THE ISSUER AT APPLEBY GLOBAL SERVICES (CAYMAN) LIMITED, 71 FORT STREET, P.O. BOX 500, GRAND CAYMAN KY1‑1106, CAYMAN ISLANDS.][footnoteRef:5] [3: 	Insert in Class C-R Notes.]  [4: 	Insert in Class D Notes.]  [5: 	Insert in Class C-R Notes and Class D Notes.] 



JFIN CLO 2017-II LTD.
JFIN CLO 2017-II LLC
[RULE 144A] [TEMPORARY] [REGULATION S] GLOBAL SECURED NOTE
representing
CLASS [X][A-R][B-R][C-R][D] [SENIOR][footnoteRef:6] SECURED [DEFERRABLE][footnoteRef:7] FLOATING RATE NOTES DUE 2029 [6: 	Insert in Class X Notes, Class A-R Notes and Class B-R Notes.]  [7: 	Insert in Class C-R Notes and Class D Notes.] 

[R][S][T]-1
CUSIP No.:  [●]	Up to U.S.$[●]
ISIN:  [●]
[Common Code:  [●]]
JFIN CLO 2017-II LTD., an exempted company incorporated with limited liability under the laws of the Cayman Islands (the “Issuer”), and JFIN CLO 2017-II LLC, a limited liability company organized under the laws of the State of Delaware (the “Co‑Issuer” and, together with the Issuer, the “Co‑Issuers”), for value received, hereby promise to pay to CEDE & CO. or registered assigns, upon presentation and surrender of this Note (except as otherwise permitted by the Indenture referred to below), the principal sum as indicated on Schedule A on September 20, 2029 (the “Stated Maturity”) except as provided below and in the Indenture. The obligations of the Co‑Issuers under this Note and the Indenture are limited recourse obligations of the Co‑Issuers payable solely from the Assets in accordance with the Indenture, and following realization of the Assets in accordance with the Indenture, all claims of Noteholders shall be extinguished and shall not thereafter revive.
The Co‑Issuers promise to pay interest, if any, on the 20th day of March, June, September and December in each year, commencing in [December 2021][footnoteRef:8] [December 2017][footnoteRef:9] (or, if such day is not a Business Day, the next succeeding Business Day), at the rate equal to [the Benchmark][footnoteRef:10] [LIBOR][footnoteRef:11] plus [0.70]%[footnoteRef:12] [0.99]%[footnoteRef:13] [1.60]%[footnoteRef:14] [2.30]%[footnoteRef:15] [3.50]%[footnoteRef:16] per annum on the unpaid principal amount hereof until the principal hereof is paid or duly provided for. Interest shall be computed on the basis of the actual number of days elapsed in the applicable Interest Accrual Period divided by 360. [8: 	Insert in Class A-R Notes, Class B-R Notes and Class C-R Notes.]  [9: 	Insert in Class D Notes.]  [10: 	Insert in Class A-R Notes, Class B-R Notes and Class C-R Notes.]  [11: 	Insert in Class D Notes.]  [12: 	Insert in Class X Notes.]  [13: 	Insert in Class A-R Notes.]  [14: 	Insert in Class B-R Notes.]  [15: 	Insert in Class C-R Notes.]  [16: 	Insert in Class D Notes.] 

The interest so payable on any Payment Date will, as provided in the Indenture, be paid to the Person in whose name this Note (or one or more predecessor Notes) is registered at the close of business on the Record Date for such interest, which shall be the last Business Day of the month prior to such Payment Date.
Interest will cease to accrue on each Class [X][A-R][B-R][C-R][D] Note, or in the case of a partial repayment, on such part, from the date of repayment or Stated Maturity unless payment of principal is improperly withheld or unless a default is otherwise made with respect to such payments. The principal of this Class [X][A-R][B-R][C-R][D] Note shall be payable on the first Payment Date on which funds are permitted to be used for such purpose in accordance with the Priority of Payments. The principal of each Class [X][A-R][B-R][C-R][D] Note shall be payable no later than the Stated Maturity unless the unpaid principal of such Note becomes due and payable at an earlier date by declaration of acceleration, call for redemption or otherwise.
[Any interest on the Class [C-R][D] Notes that is not paid when due by operation of the Priority of Payments will be deferred. Any interest so deferred will be added to the principal balance of the Class [C-R][D] Notes, and thereafter, interest will accrue on the aggregate outstanding principal amount of the Class [C-R][D] Notes, as so increased.][footnoteRef:17] [17: 	Insert in Class C-R Notes and Class D Notes.] 

Unless the certificate of authentication hereon has been executed by the Trustee or the Authenticating Agent by the manual signature of one of their Authorized Officers, this Note shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.
This Note is one of a duly authorized issue of Class [X][A-R][B-R][C-R][D] [Senior][footnoteRef:18] Secured [Deferrable][footnoteRef:19] Floating Rate Notes due 2029 (the “Class [X][A-R][B-R][C-R][D] Notes” and, together with the other classes of Notes issued under the Indenture, the “Notes”) issued under an indenture dated as of September 27, 2017 (as amended by the First Supplemental Indenture dated August 3, 2021 and the Second Supplemental Indenture dated November 10, 2021, the “Indenture”) among the Co‑Issuers and Citibank, N.A., as trustee (the “Trustee,” which term includes any successor trustee as permitted under the Indenture). Reference is hereby made to the Indenture and all indentures supplemental thereto for a statement of the respective rights, limitations of rights, duties and immunities thereunder of the Issuer, the Co‑Issuer, the Trustee and the Holders of the Notes and the terms upon which the Notes are, and are to be, authenticated and delivered. [18: 	Insert in Class X Notes, Class A-R Notes and Class B-R Notes.]  [19: 	Insert in Class C-R Notes and Class D Notes.] 

[This Note is a Temporary Global Secured Note. Interests in this Global Secured Note may be exchanged on or after the 40th day after the later of the Closing Date and the commencement of the offering of the Notes as provided in the Indenture for interests in a Regulation S Global Secured Note of the same Class and Stated Maturity. The permanent Global Secured Note shall be so issued and delivered in exchange for only that portion of this Temporary Global Secured Note in respect of which the Trustee has received a certification that the beneficial owner or owners of this Temporary Global Secured Note are not U.S. persons as defined in Regulation S under the Securities Act.
On an exchange of the whole of this Temporary Global Secured Note, this Temporary Global Secured Note shall be surrendered to the Trustee. On an exchange of only part of this Temporary Global Secured Note, details of such exchange shall be entered by or on behalf of the Issuer in the records of the Trustee and the Depository (or its nominee). If, following the issue of a permanent Global Secured Note in exchange for only part of this Temporary Global Secured Note, further parts of this Global Secured Note are to be exchanged pursuant to this paragraph, such exchange may be effected without the issue of a new permanent Global Secured Note and the details of such exchange shall be entered in the records of the Trustee and the Depository (or its nominee).][footnoteRef:20] [20: 	Insert in Temporary Global Secured Notes.] 

Capitalized terms used herein and not otherwise defined shall have the meanings set forth in the Indenture.
Except as otherwise provided in the Indenture, transfers of this [Rule 144A][Temporary][Regulation S] Global Secured Note shall be limited to transfers of such Global Secured Note in whole, but not in part, to a nominee of DTC or to a successor of DTC or such successor’s nominee.
Interests in this [Rule 144A][Temporary][Regulation S] Global Secured Note will be transferable in accordance with DTC’s rules and procedures in use at such time, and to transferees acquiring Certificated Secured Notes of the same Class or to a transferee taking an interest in a [Rule 144A][Temporary][Regulation S] Global Secured Note of the same Class or to a transferee taking an interest in a [Regulation S][Rule 144A][footnoteRef:21] Global Secured Note of the same Class, subject to and in accordance with the restrictions set forth in the Indenture. [21: 	Insert both options in Temporary Global Secured Notes.] 

If (a) a mandatory redemption occurs because any Coverage Test is not satisfied as set forth in Section 9.1 of the Indenture, (b) an optional redemption occurs because (x) in the case of a redemption in whole but not in part, a Majority of the Subordinated Notes (with the consent of the Portfolio Manager if Refinancing Proceeds are used) or (y) in the case of a redemption in part by Class from Refinancing Proceeds and Partial Refinancing Interest Proceeds (in the case of a Partial Redemption), the Portfolio Manager, provides written direction to this effect as set forth in Section 9.2 of the Indenture, (c) a Special Redemption occurs (x) during the Reinvestment Period, if the Portfolio Manager in its sole discretion notifies the Trustee that it has been unable, for a period of at least 20 consecutive Business Days, to identify additional Collateral Obligations in sufficient amounts to permit the investment or reinvestment of all or a portion of the funds then in the Collection Account or the Reinvestment Amount Account or (y) on the Effective Date, if the Portfolio Manager notifies the Trustee that a redemption is required to satisfy the Moody’s Rating Condition, as set forth in Section 9.6 of the Indenture, (d) a Rating Confirmation Redemption occurs on any Payment Date, due to the failure to obtain from Moody’s its written confirmation (or deemed confirmation) of its Initial Ratings of the Secured Notes, as set forth in Section 9.7 of the Indenture, (e) a Tax Redemption occurs because a Majority of any Affected Class (voting separately by Class) or a Majority of the Subordinated Notes so direct the Trustee following the occurrence of a Tax Event as set forth in Section 9.3 of the Indenture[,][ or] (f) a Clean-Up Call Redemption occurs at the written direction of the Portfolio Manager on any Business Day after the Non-Call Period on which the Collateral Principal Amount is less than 10% of the Target Portfolio Par, as set forth in Section 9.8 of the Indenture [or (g) a redemption occurs in connection with a Re-Pricing on any Business Day after the Non-Call Period at the written direction of a Majority of the Subordinated Notes and with the consent of the Portfolio Manager, as set forth in Section 9.9 of the Indenture][footnoteRef:22], then in each case this Note may be redeemed in the manner, under the conditions and with the effect provided in the Indenture. In the case of any redemption of Class [X][A-R][B-R][C-R][D] Notes pursuant to Section 9.2 or Section 9.3 of the Indenture, payments of interest and principal which are payable on any Payment Date on or prior to the Redemption Date will be payable to the Holders of such Notes, or one or more predecessor Class [X][A-R][B-R][C-R][D] Notes, registered as such at the close of business on the relevant Record Date. [22: 	Insert into Class B-R Notes, Class C-R Notes and Class D Notes.] 

In addition, the Issuer has the right to compel any Holder or beneficial owner to sell and transfer its interest in this Note, or may sell such interest on behalf of any Holder or beneficial owner, in the manner, under the conditions and with the effect provided in the Indenture in the event that such Holder or beneficial owner is a Non-Permitted Holder as set forth in Section 2.12(b) of the Indenture or a Non-Permitted ERISA Holder as set forth in Section 2.12(d) of the Indenture.
The Issuer, the Co‑Issuer, the Trustee, and any agent of the Issuer, the Co‑Issuer or the Trustee may treat the Person in whose name this Note is registered as the owner of such Note on the Register on the applicable Record Date for the purpose of receiving payments of principal of and interest on such Note and on any other date for all other purposes whatsoever (whether or not such Note is overdue), and none of the Issuer, the Co‑Issuer, the Trustee or any agent of the Issuer, the Co‑Issuer or the Trustee shall be affected by notice to the contrary.
If an Event of Default shall occur and be continuing, the Class [X][A-R][B-R][C-R][D] Notes may become or be declared due and payable in the manner and with the effect provided in the Indenture.
Interests in this [Rule 144A][Temporary][Regulation S] Global Secured Note may be exchanged for an interest in, or transferred to a transferee taking an interest in, the corresponding [Regulation S][Rule 144A][footnoteRef:23] Global Secured Note of the same Class subject to the restrictions as set forth in the Indenture. This [Rule 144A][Temporary][Regulation S] Global Secured Note is subject to mandatory exchange for Certificated Notes of the same Class under the limited circumstances set forth in the Indenture. [23: 	Insert both options in Temporary Global Secured Notes.] 

Upon redemption, exchange of or increase in any principal amount represented by this [Rule 144A][Temporary][Regulation S] Global Secured Note, this [Rule 144A][Temporary][Regulation S] Global Secured Note shall be endorsed on Schedule A hereto to reflect the reduction of or increase in the principal amount evidenced hereby.
The Class [X][A-R][B-R][C-R][D] Notes will be issued in minimum denominations of $250,000 and integral multiples of $1 in excess thereof.
Title to Notes shall pass by registration in the Register kept by the Registrar, which initially is the Trustee, acting through its Corporate Trust Office.
No service charge shall be made for registration of transfer or exchange of this Note, but the Trustee may require payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith.
Each Holder and beneficial owner of this Note, by its acceptance of this Note, hereby agrees that it shall not institute against, or join any other Person in instituting against the Issuer, the Co‑Issuer or any Issuer Subsidiary any bankruptcy, reorganization, arrangement, insolvency, moratorium or liquidation proceedings or other proceedings under Cayman Islands, U.S. federal or state bankruptcy laws or any similar laws until at least one year and one day after payment in full of the Notes, or, if longer, the applicable preference period then in effect plus one day following such payment in full.
In the event that any term or provision contained in this Note shall conflict with or be inconsistent with any term or provision contained in the Indenture, the terms and provisions of the Indenture shall govern with respect to this Note.
AS PROVIDED IN THE INDENTURE, THE INDENTURE AND THIS NOTE SHALL BE CONSTRUED IN ACCORDANCE WITH, AND THE INDENTURE AND THIS NOTE AND ANY MATTERS ARISING OUT OF OR RELATING IN ANY WAY WHATSOEVER TO THE INDENTURE OR THIS NOTE (WHETHER IN CONTRACT, TORT OR OTHERWISE), SHALL BE GOVERNED BY, THE LAWS OF THE STATE OF NEW YORK, WITHOUT REGARD TO CONFLICT OF LAWS.


IN WITNESS WHEREOF, the Co‑Issuers have caused this Note to be duly executed.
Dated as of _______________, ____.
JFIN CLO 2017-II LTD.
By: _________________________________
Name:
Title:
JFIN CLO 2017-II LLC
By: _________________________________
Name:
Title:


CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.

CITIBANK, N.A., as Trustee
By: _________________________________
Authorized Signatory


SCHEDULE A
SCHEDULE OF EXCHANGES OR REDEMPTIONS
The following exchanges, redemptions of or increase in the whole or a part of the Notes represented by this [Rule 144A][Temporary][Regulation S] Global Secured Note have been made:
	Date exchange/ redemption/ increase made
	Original principal amount of this [Rule 144A] [Temporary] [Regulation S] Global Secured Note
	Part of principal amount of this [Rule 144A] [Temporary] [Regulation S] Global Secured Note exchanged/redeemed/ increased
	Remaining principal amount of this [Rule 144A] [Temporary] [Regulation S] Global Secured Note following such exchange/redemption/ increase
	Notation made by or on behalf of the Issuer
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[RULE 144A] [TEMPORARY] [REGULATION S] GLOBAL [SECURED][footnoteRef:24] [SUBORDINATED][footnoteRef:25] NOTE
representing [24: 	Insert in Class E Notes.]  [25: 	Insert in Subordinated Notes.] 

[CLASS E SECURED DEFERRABLE FLOATING RATE][SUBORDINATED] NOTES DUE 2029
THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES, AND MAY BE REOFFERED, RESOLD, PLEDGED OR OTHERWISE TRANSFERRED ONLY TO A PERSON THAT IS: (I)(1)(i) A “QUALIFIED PURCHASER,” AS DEFINED IN SECTION 2(a)(51) OF THE INVESTMENT COMPANY ACT OF 1940, AS AMENDED, AND THE RULES THEREUNDER, (A “QUALIFIED PURCHASER”), OR (ii) A CORPORATION, PARTNERSHIP, LIMITED LIABILITY COMPANY OR OTHER ENTITY (OTHER THAN A TRUST, EXCEPT AS OTHERWISE AGREED TO BY THE ISSUER) EACH SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNER OF WHICH IS A QUALIFIED PURCHASER AND (2) A “QUALIFIED INSTITUTIONAL BUYER,” AS DEFINED IN RULE 144A (“RULE 144A”) UNDER THE SECURITIES ACT (A “QIB”), ACQUIRING ITS INTEREST IN RELIANCE ON THE EXEMPTION FROM SECURITIES ACT REGISTRATION PROVIDED BY RULE 144A, THAT IS NEITHER A DEALER DESCRIBED IN PARAGRAPH (a)(1)(ii) OF RULE 144A WHICH OWNS AND INVESTS ON A DISCRETIONARY BASIS LESS THAN U.S.$25 MILLION IN SECURITIES OF ISSUERS THAT ARE NOT AFFILIATED PERSONS OF THE DEALER, NOR A PLAN REFERRED TO IN PARAGRAPH (a)(1)(i)(D) OR (a)(1)(i)(E) OF RULE 144A OR A TRUST FUND REFERRED TO IN PARAGRAPH (a)(1)(i)(F) OF RULE 144A THAT HOLDS THE ASSETS OF SUCH A PLAN, IF INVESTMENT DECISIONS WITH RESPECT TO THE PLAN ARE MADE BY THE BENEFICIARIES OF THE PLAN, EXCEPT WITH RESPECT TO INVESTMENT DECISIONS MADE SOLELY BY THE FIDUCIARY, TRUSTEE OR SPONSOR OF SUCH PLAN; OR (II) NOT A “U.S. PERSON” (A “U.S. PERSON”) ACQUIRING ITS INTEREST IN AN “OFFSHORE TRANSACTION,” AS SUCH TERMS ARE DEFINED IN REGULATION S UNDER THE SECURITIES ACT (“REGULATION S”) IN A TRANSACTION EXEMPT FROM REGISTRATION PURSUANT TO REGULATION S, AND IN EACH CASE IN COMPLIANCE WITH THE CERTIFICATION AND OTHER REQUIREMENTS SPECIFIED IN THE INDENTURE REFERRED TO HEREIN AND IN COMPLIANCE WITH ANY APPLICABLE SECURITIES LAW OF ANY APPLICABLE JURISDICTION.
THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY BENEFICIAL OWNER OF AN INTEREST IN A NOTE THAT IS A PERSON (OTHER THAN A PERSON THAT IS NOT A U.S. PERSON WHO ACQUIRES ITS INTEREST IN A TRANSACTION EXEMPT FROM REGISTRATION PURSUANT TO REGULATION S) THAT IS NOT BOTH (A) A QUALIFIED PURCHASER OR A CORPORATION, PARTNERSHIP, LIMITED LIABILITY COMPANY OR OTHER ENTITY (OTHER THAN A TRUST, EXCEPT AS OTHERWISE AGREED TO BY THE ISSUER) EACH SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNER OF WHICH IS A QUALIFIED PURCHASER AND (B) A QIB TO SELL ITS INTEREST IN THE NOTE, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.
(A) EACH PURCHASER OF THIS NOTE FROM THE ISSUER OR THE INITIAL PURCHASER ON THE CLOSING DATE WILL BE REQUIRED TO REPRESENT AND WARRANT IN WRITING TO THE TRUSTEE (1) WHETHER OR NOT, FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN, IT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, (2) WHETHER OR NOT, FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN, IT IS A CONTROLLING PERSON AND (3) THAT (a) IF IT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON–EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) OR SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) AND (b) IF IT IS A GOVERNMENTAL, CHURCH, NON‑U.S. OR OTHER PLAN, (i) IT IS NOT, AND FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN IT WILL NOT BE, SUBJECT TO ANY FEDERAL, STATE, LOCAL, NON‑U.S. OR OTHER LAW OR REGULATION THAT COULD CAUSE THE UNDERLYING ASSETS OF THE ISSUER TO BE TREATED AS ASSETS OF THE INVESTOR IN ANY NOTE (OR INTEREST THEREIN) BY VIRTUE OF ITS INTEREST AND THEREBY SUBJECT THE ISSUER OR THE PORTFOLIO MANAGER (OR OTHER PERSONS RESPONSIBLE FOR THE INVESTMENT AND OPERATION OF THE ISSUER’S ASSETS) TO LAWS OR REGULATIONS THAT ARE SUBSTANTIALLY SIMILAR TO THE PROHIBITED TRANSACTION PROVISIONS OF SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”), AND (ii) ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON–EXEMPT VIOLATION OF ANY APPLICABLE STATE, LOCAL, OTHER FEDERAL OR NON‑U.S. LAWS OR REGULATIONS THAT ARE SUBSTANTIALLY SIMILAR TO THE PROHIBITED TRANSACTION PROVISIONS OF SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE (“OTHER PLAN LAW”) AND (B) EACH PURCHASER OR SUBSEQUENT TRANSFEREE, AS APPLICABLE, OF AN INTEREST IN THIS NOTE FROM PERSONS OTHER THAN FROM THE ISSUER OR THE INITIAL PURCHASER ON THE CLOSING DATE, ON EACH DAY FROM THE DATE ON WHICH SUCH BENEFICIAL OWNER ACQUIRES ITS INTEREST IN SUCH NOTE THROUGH AND INCLUDING THE DATE ON WHICH SUCH BENEFICIAL OWNER DISPOSES OF ITS INTEREST IN SUCH NOTE, WILL BE DEEMED TO HAVE REPRESENTED AND AGREED THAT (1) IT IS NOT, AND IS NOT ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR OR A CONTROLLING PERSON AND (2) IF IT IS A GOVERNMENTAL, CHURCH, NON‑U.S. OR OTHER PLAN, (a) IT IS NOT, AND FOR SO LONG AS IT HOLDS SUCH NOTES OR INTEREST THEREIN WILL NOT BE, SUBJECT TO SIMILAR LAW AND (b) ITS ACQUISITION, HOLDING AND DISPOSITION OF SUCH NOTES WILL NOT CONSTITUTE OR RESULT IN A NON–EXEMPT VIOLATION OF ANY OTHER PLAN LAW. “BENEFIT PLAN INVESTOR” MEANS A BENEFIT PLAN INVESTOR, AS DEFINED IN 29 C.F.R. SECTION 2510.3-101 AND SECTION 3(42) OF ERISA, AND INCLUDES (A) AN EMPLOYEE BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF TITLE I OF ERISA) THAT IS SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONS OF TITLE I OF ERISA, (B) A PLAN THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR (C) ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE “PLAN ASSETS” BY REASON OF ANY SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY. “CONTROLLING PERSON” MEANS A PERSON (OTHER THAN A BENEFIT PLAN INVESTOR) WHO HAS DISCRETIONARY AUTHORITY OR CONTROL WITH RESPECT TO THE ASSETS OF THE ISSUER OR ANY PERSON WHO PROVIDES INVESTMENT ADVICE FOR A FEE (DIRECT OR INDIRECT) WITH RESPECT TO SUCH ASSETS, OR ANY AFFILIATE OF ANY SUCH PERSON. AN “AFFILIATE” OF A PERSON INCLUDES ANY PERSON, DIRECTLY OR INDIRECTLY THROUGH ONE OR MORE INTERMEDIARIES, CONTROLLING, CONTROLLED BY OR UNDER COMMON CONTROL WITH THE PERSON. “CONTROL” WITH RESPECT TO A PERSON OTHER THAN AN INDIVIDUAL MEANS THE POWER TO EXERCISE A CONTROLLING INFLUENCE OVER THE MANAGEMENT OR POLICIES OF SUCH PERSON.
THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY BENEFICIAL OWNER OF THIS NOTE WHO HAS MADE OR HAS BEEN DEEMED TO MAKE A PROHIBITED TRANSACTION, BENEFIT PLAN INVESTOR, CONTROLLING PERSON, SIMILAR LAW, OTHER PLAN LAW OR OTHER ERISA REPRESENTATION THAT IS SUBSEQUENTLY SHOWN TO BE FALSE OR MISLEADING OR WHOSE OWNERSHIP OTHERWISE CAUSES A VIOLATION OF THE 25% LIMITATION TO SELL ITS INTEREST IN SUCH NOTE, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.
NO TRANSFER OF THIS NOTE OR ANY INTEREST THEREIN WILL BE PERMITTED, AND THE TRUSTEE WILL NOT RECOGNIZE ANY SUCH TRANSFER, IF IT WOULD CAUSE 25% OR MORE OF THE TOTAL VALUE OF THE [CLASS E ][footnoteRef:26] [SUBORDINATED][footnoteRef:27] NOTES TO BE HELD BY BENEFIT PLAN INVESTORS, DISREGARDING [CLASS E][footnoteRef:28] [SUBORDINATED][footnoteRef:29] NOTES (OR INTERESTS THEREIN) HELD BY CONTROLLING PERSONS (“25% LIMITATION”). [26: 	Insert in Class E Notes.]  [27: 	Insert in Subordinated Notes.]  [28: 	Insert in Class E Notes.]  [29: 	Insert in Subordinated Notes.] 

EACH PURCHASER AND TRANSFEREE THAT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, WILL BE FURTHER DEEMED TO REPRESENT, WARRANT AND AGREE THAT (I) NONE OF THE ISSUER, THE CO-ISSUER, THE PORTFOLIO MANAGER, THE INITIAL PURCHASER, THE COLLATERAL TRUSTEE, THE COLLATERAL ADMINISTRATOR OR THE ADMINISTRATOR OR ANY OF THEIR RESPECTIVE AFFILIATES HAS PROVIDED ANY INVESTMENT RECOMMENDATION OR INVESTMENT ADVICE ON WHICH IT, OR ANY FIDUCIARY OR OTHER PERSON INVESTING THE ASSETS OF THE BENEFIT PLAN INVESTOR (“PLAN FIDUCIARY”), HAS RELIED AS A PRIMARY BASIS IN CONNECTION WITH ITS DECISION TO INVEST IN THIS NOTE, AND THEY ARE NOT OTHERWISE UNDERTAKING TO ACT AS A FIDUCIARY, AS DEFINED IN SECTION 3(21) OF ERISA OR SECTION 4975(E)(3) OF THE CODE, TO THE BENEFIT PLAN INVESTOR OR THE PLAN FIDUCIARY IN CONNECTION WITH THE BENEFIT PLAN INVESTOR'S ACQUISITION OF THIS NOTE AND (II) THE PLAN FIDUCIARY IS EXERCISING ITS OWN INDEPENDENT JUDGMENT IN EVALUATING THE INVESTMENT IN THIS NOTE.
ANY TRANSFER, PLEDGE OR OTHER USE OF THIS NOTE FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL SINCE THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN, UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (“DTC”), NEW YORK, NEW YORK, TO THE CO‑ISSUERS OR THEIR AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR OF SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT HEREON IS MADE TO CEDE & CO.)
EXCEPT AS OTHERWISE PROVIDED IN THE INDENTURE, TRANSFERS OF REGISTERED OWNERSHIP OF THIS NOTE SHALL BE LIMITED TO TRANSFERS IN WHOLE, BUT NOT IN PART, TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR SUCH SUCCESSOR’S NOMINEE.
TRANSFERS OF THIS NOTE SHALL BE LIMITED TO TRANSFERS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.
PRINCIPAL OF THIS NOTE IS PAYABLE AS SET FORTH HEREIN. ACCORDINGLY, THE OUTSTANDING PRINCIPAL OF THIS NOTE AT ANY TIME MAY BE LESS THAN THE AMOUNT SHOWN ON THE FACE HEREOF. ANY PERSON ACQUIRING THIS NOTE MAY ASCERTAIN ITS CURRENT PRINCIPAL AMOUNT BY INQUIRY OF THE TRUSTEE.
[DISTRIBUTIONS OF PRINCIPAL PROCEEDS AND INTEREST PROCEEDS TO THE HOLDER OF THE SUBORDINATED NOTES REPRESENTED HEREBY ARE SUBORDINATED TO THE PAYMENT ON EACH PAYMENT DATE OF PRINCIPAL OF AND INTEREST ON THE SECURED NOTES AND THE PAYMENT OF CERTAIN OTHER AMOUNTS, TO THE EXTENT AND AS DESCRIBED IN THE INDENTURE.][footnoteRef:30] [30: 	Insert in Subordinated Notes.] 

EACH PURCHASER OR TRANSFEREE OF THIS NOTE OR ANY INTEREST IN THIS NOTE WILL BE REQUIRED, OR, BY ACQUIRING THIS NOTE OR AN INTEREST IN THIS NOTE, WILL BE DEEMED, TO REPRESENT AND WARRANT THAT: (A) IT HAS SUCH KNOWLEDGE AND EXPERIENCE IN FINANCIAL AND BUSINESS MATTERS TO BE CAPABLE OF MAKING ITS OWN INDEPENDENT EVALUATION OF THE REASONABLENESS AND ACCURACY OF THE INFORMATION CONTAINED UNDER THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR; (B) IT UNDERSTANDS THE INHERENT LIMITATIONS OF THE INFORMATION CONTAINED UNDER THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR AND HAS BEEN AFFORDED AN OPPORTUNITY TO REQUEST AND TO REVIEW, AND HAS RECEIVED, ALL ADDITIONAL INFORMATION CONSIDERED BY IT TO BE NECESSARY TO VERIFY THE ACCURACY OF, OR TO SUPPLEMENT THE INFORMATION UNDER, THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR; (C) IT APPROVES THE USE OF THE METHODOLOGY, INPUTS AND ASSUMPTIONS DESCRIBED UNDER THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR; (D) IT HAS MADE ITS OWN INDEPENDENT DECISION REGARDING AN INVESTMENT IN THE NOTES WITHOUT RELIANCE UPON THE FAIR VALUE DETERMINATION SET FORTH IN THE OFFERING CIRCULAR AND (E) IT UNDERSTANDS THAT THE CO-ISSUERS AND PORTFOLIO MANAGER ARE RELYING ON THE FOREGOING AS A MATERIAL INDUCEMENT TO ENTER THIS TRANSACTION AND OTHERWISE WOULD NOT ENGAGE IN THIS TRANSACTION.
[THE CLASS E NOTES ARE BEING ISSUED WITH ORIGINAL ISSUE DISCOUNT (“OID”). THE ISSUE PRICE, TOTAL AMOUNT OF OID, ISSUE DATE AND YIELD TO MATURITY MAY BE OBTAINED BY CONTACTING THE ISSUER AT APPLEBY GLOBAL SERVICES (CAYMAN) LIMITED, 71 FORT STREET, P.O. BOX 500, GRAND CAYMAN KY1‑1106, CAYMAN ISLANDS.][footnoteRef:31] [31: 	Insert in Class E Notes.] 



APEX CREDIT CLO 2017-II LTD.
[RULE 144A] [TEMPORARY] [REGULATION S] GLOBAL [SECURED][footnoteRef:32] [SUBORDINATED][footnoteRef:33] NOTE
representing [32: 	Insert in Class E Notes.]  [33: 	Insert in Subordinated Notes.] 

[CLASS E SECURED DEFERRABLE FLOATING RATE] [SUBORDINATED] NOTES DUE 2029
[R][S][T]-1
CUSIP No.: [●]	Up to U.S.$[●]
ISIN: [●]
[Common Code: [●]]
APEX CREDIT CLO 2017-II LTD., an exempted company incorporated with limited liability under the laws of the Cayman Islands (the “Issuer”), for value received, hereby promises to pay to CEDE & CO. or registered assigns, upon presentation and surrender of this Note (except as otherwise permitted by the Indenture referred to below), the principal sum as indicated on Schedule A on September 20, 2029 (the “Stated Maturity”) except as provided below and in the Indenture. The obligations of the Issuer under this Note and the Indenture are limited recourse obligations of the Issuer payable solely from the Assets in accordance with the Indenture, and following realization of the Assets in accordance with the Indenture, all claims of Noteholders shall be extinguished and shall not thereafter revive. [The Subordinated Notes represent unsecured, subordinated obligations of the Issuer and are not entitled to security under the Indenture.][footnoteRef:34] [34: 	Insert in Subordinated Notes.] 

[The Issuer promises to pay interest, if any, on the 20th day of March, June, September and December in each year, commencing in December 2017 (or, if such day is not a Business Day, the next succeeding Business Day), at the rate equal to LIBOR plus 6.72% per annum on the unpaid principal amount hereof until the principal hereof is paid or duly provided for. Interest shall be computed on the basis of the actual number of days elapsed in the applicable Interest Accrual Period divided by 360. The interest so payable on any Payment Date will, as provided in the Indenture, be paid to the Person in whose name this Note (or one or more predecessor Notes) is registered at the close of business on the Record Date for such interest, which shall be the last Business Day of the month prior to such Payment Date.
Interest will cease to accrue on each Class E Note, or in the case of a partial repayment, on such part, from the date of repayment or Stated Maturity unless payment of principal is improperly withheld or unless a default is otherwise made with respect to such payments. The principal of this Class E Note shall be payable on the first Payment Date on which funds are permitted to be used for such purpose in accordance with the Priority of Payments. The principal of each Class E Note shall be payable no later than the Stated Maturity unless the unpaid principal of such Note becomes due and payable at an earlier date by declaration of acceleration, call for redemption or otherwise.
Any interest on the Class E Notes that is not paid when due by operation of the Priority of Payments will be deferred. Any interest so deferred will be added to the principal balance of the Class E Notes, and thereafter, interest will accrue on the aggregate outstanding principal amount of the Class E Notes, as so increased.][footnoteRef:35] [35: 	Insert in Class E Notes.] 

[The principal of each Subordinated Note shall be payable no later than the Stated Maturity unless the unpaid principal of such Note becomes due and payable at an earlier date by declaration of acceleration, call for redemption or otherwise.][footnoteRef:36] [36: 	Insert in Subordinated Notes.] 

[Payments of Interest Proceeds and Principal Proceeds to the Holders of the Subordinated Notes are subordinated to payments in respect of other classes of Notes as set forth in the Indenture and failure to pay such amounts to the Holders of the Subordinated Notes will not constitute an Event of Default under the Indenture.][footnoteRef:37] [37: 	Insert in Subordinated Notes.] 

Unless the certificate of authentication hereon has been executed by the Trustee or the Authenticating Agent by the manual signature of one of their Authorized Officers, this Note shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.
This Note is one of a duly authorized issue of [Class E Secured Deferrable Floating Rate][footnoteRef:38] [Subordinated][footnoteRef:39] Notes due 2029 (the “[Class E][Subordinated] Notes” and, together with the other classes of Notes issued under the Indenture, the “Notes”) issued under an indenture dated as of September 27, 2017 (as amended by the First Supplemental Indenture dated August 3, 2021 and the Second Supplemental Indenture dated November 10, 2021, the “Indenture”) among the Issuer, Apex Credit CLO 2017-II LLC, as Co‑Issuer (the “Co‑Issuer”) and Citibank, N.A., as trustee (the “Trustee,” which term includes any successor trustee as permitted under the Indenture). Reference is hereby made to the Indenture and all indentures supplemental thereto for a statement of the respective rights, limitations of rights, duties and immunities thereunder of the Issuer, the Co‑Issuer, the Trustee and the Holders of the Notes and the terms upon which the Notes are, and are to be, authenticated and delivered. [38: 	Insert in Class E Notes.]  [39: 	Insert in Subordinated Notes.] 

[This Note is a Temporary Global Secured Note. Interests in this Global Secured Note may be exchanged on or after the 40th day after the later of the Closing Date and the commencement of the offering of the Notes as provided in the Indenture for interests in a Regulation S Global Secured Note of the same Class and Stated Maturity. The permanent Global Secured Note shall be so issued and delivered in exchange for only that portion of this Temporary Global Secured Note in respect of which the Trustee has received a certification that the beneficial owner or owners of this Temporary Global Secured Note are not U.S. persons as defined in Regulation S under the Securities Act.
On an exchange of the whole of this Temporary Global Secured Note, this Temporary Global Secured Note shall be surrendered to the Trustee. On an exchange of only part of this Temporary Global Secured Note, details of such exchange shall be entered by or on behalf of the Issuer in the records of the Trustee and the Depository (or its nominee). If, following the issue of a permanent Global Secured Note in exchange for only part of this Temporary Global Secured Note, further parts of this Global Secured Note are to be exchanged pursuant to this paragraph, such exchange may be effected without the issue of a new permanent Global Secured Note and the details of such exchange shall be entered in the records of the Trustee and the Depository (or its nominee).][footnoteRef:40] [40: 	Insert in Temporary Global Secured Notes.] 

Capitalized terms used herein and not otherwise defined shall have the meanings set forth in the Indenture.
Except as otherwise provided in the Indenture, transfers of this [Rule 144A][Temporary][Regulation S] Global [Secured][Subordinated] Note shall be limited to transfers of such Global Note in whole, but not in part, to a nominee of DTC or to a successor of DTC or such successor’s nominee.
Interests in this [Rule 144A][Temporary][Regulation S] Global [Secured][footnoteRef:41] [Subordinated][footnoteRef:42] Note will be transferable in accordance with DTC’s rules and procedures in use at such time, and to transferees acquiring Certificated Secured Notes of the same Class or to a transferee taking an interest in a [Rule 144A][Temporary][Regulation S] Global [Secured][footnoteRef:43] [Subordinated][footnoteRef:44] Note of the same Class or to a transferee taking an interest in a [Regulation S][Rule 144A][footnoteRef:45] Global [Secured][footnoteRef:46] [Subordinated][footnoteRef:47] Note of the same Class, subject to and in accordance with the restrictions set forth in the Indenture. [41: 	Insert in Class E Notes.]  [42: 	Insert in Subordinated Notes.]  [43: 	Insert in Class E Notes.]  [44: 	Insert in Subordinated Notes.]  [45: 	Insert both options in Temporary Global Secured Notes.]  [46: 	Insert in Class E Notes.]  [47: 	Insert in Subordinated Notes.] 

[If (a) a mandatory redemption occurs because any Coverage Test is not satisfied as set forth in Section 9.1 of the Indenture, (b) an optional redemption occurs because (x) in the case of a redemption in whole but not in part, a Majority of the Subordinated Notes (with the consent of the Portfolio Manager if Refinancing Proceeds are used) or (y) in the case of a redemption in part by Class from Refinancing Proceeds and Partial Refinancing Interest Proceeds (in the case of a Partial Redemption), the Portfolio Manager, provides written direction to this effect as set forth in Section 9.2 of the Indenture, (c) a Special Redemption occurs (x) during the Reinvestment Period, if the Portfolio Manager in its sole discretion notifies the Trustee that it has been unable, for a period of at least 20 consecutive Business Days, to identify additional Collateral Obligations in sufficient amounts to permit the investment or reinvestment of all or a portion of the funds then in the Collection Account or the Reinvestment Amount Account or (y) on the Effective Date, if the Portfolio Manager notifies the Trustee that a redemption is required to satisfy the Moody’s Rating Condition, as set forth in Section 9.6 of the Indenture, (d) a Rating Confirmation Redemption occurs on any Payment Date, due to the failure to obtain from Moody’s its written confirmation (or deemed confirmation) of its Initial Ratings of the Secured Notes, as set forth in Section 9.7 of the Indenture, (e) a Tax Redemption occurs because a Majority of any Affected Class (voting separately by Class) or a Majority of the Subordinated Notes so direct the Trustee following the occurrence of a Tax Event as set forth in Section 9.3 of the Indenture, (f) a Clean-Up Call Redemption occurs at the written direction of the Portfolio Manager on any Business Day after the Non-Call Period on which the Collateral Principal Amount is less than 10% of the Target Portfolio Par, as set forth in Section 9.8 of the Indenture or (g) a redemption occurs in connection with a Re-Pricing on any Business Day after the Non-Call Period at the written direction of a Majority of the Subordinated Notes and with the consent of the Portfolio Manager, as set forth in Section 9.9 of the Indenture, then in each case this Note may be redeemed in the manner, under the conditions and with the effect provided in the Indenture. In the case of any redemption of Class E Notes pursuant to Section 9.2 or Section 9.3 of the Indenture, payments of interest and principal which are payable on any Payment Date on or prior to the Redemption Date will be payable to the Holders of such Notes, or one or more predecessor Class E Notes, registered as such at the close of business on the relevant Record Date.][footnoteRef:48] [48: 	Insert in Class E Notes.] 

[This Note may be redeemed, in whole but not in part, (a) on any Business Day on or after the redemption or repayment in full of the Secured Notes and payment in full of all amounts then due and owing of the Co‑Issuers, at the direction of a Majority of the Subordinated Notes with the consent of the Portfolio Manager, as set forth in Section 9.2 of the Indenture, or (b) if a Tax Redemption occurs because a Majority of any Affected Class (voting separately by Class) or a Majority of the Subordinated Notes so direct the Trustee following the occurrence of a Tax Event as set forth in Section 9.3 of the Indenture, in each case in the manner, under the conditions and with the effect provided in the Indenture.][footnoteRef:49] [49: 	Insert in Subordinated Notes.] 

In addition, the Issuer has the right to compel any Holder or beneficial owner to sell and transfer its interest in this Note, or may sell such interest on behalf of any Holder or beneficial owner, in the manner, under the conditions and with the effect provided in the Indenture in the event that such Holder or beneficial owner is a Non-Permitted Holder as set forth in Section 2.12(b) of the Indenture or a Non-Permitted ERISA Holder as set forth in Section 2.12(d) of the Indenture.
The Issuer, the Trustee, and any agent of the Issuer or the Trustee may treat the Person in whose name this Note is registered as the owner of such Note on the Register on the applicable Record Date for the purpose of receiving payments of principal of and interest on such Note and on any other date for all other purposes whatsoever (whether or not such Note is overdue), and neither the Issuer nor the Trustee nor any agent of the Issuer or the Trustee shall be affected by notice to the contrary.
If an Event of Default shall occur and be continuing, the [Class E Notes][Subordinated Notes] may become or be declared due and payable in the manner and with the effect provided in the Indenture.
Interests in this [Rule 144A][Temporary][Regulation S] Global [Secured][footnoteRef:50] [Subordinated][footnoteRef:51] Note may be exchanged for an interest in, or transferred to a transferee taking an interest in, the corresponding [Regulation S][Rule 144A][footnoteRef:52] Global [Secured][footnoteRef:53] [Subordinated][footnoteRef:54] Note of the same Class subject to the restrictions as set forth in the Indenture. This [Rule 144A][Temporary][Regulation S] Global [Secured][footnoteRef:55] [Subordinated][footnoteRef:56] Note is subject to mandatory exchange for Certificated Notes of the same Class under the limited circumstances set forth in the Indenture. [50: 	Insert in Class E Notes.]  [51: 	Insert in Subordinated Notes.]  [52:  	Insert both options in Temporary Global Secured Notes.]  [53:  	Insert in Class E Notes.]  [54:  	Insert in Subordinated Notes.]  [55: 	Insert in Class E Notes.]  [56: 	Insert in Subordinated Notes.] 

Upon redemption, exchange of or increase in any principal amount represented by this [Rule 144A][Temporary][Regulation S] Global [Secured][footnoteRef:57] [Subordinated][footnoteRef:58] Note, this [Rule 144A][Temporary][Regulation S] Global [Secured][footnoteRef:59] [Subordinated][footnoteRef:60] Note shall be endorsed on Schedule A hereto to reflect the reduction of or increase in the principal amount evidenced hereby. [57: 	Insert in Class E Notes.]  [58: 	Insert in Subordinated Notes.]  [59: 	Insert in Class E Notes.]  [60: 	Insert in Subordinated Notes.] 

The [Class E][Subordinated] Notes will be issued in minimum denominations of $250,000 and integral multiples of $1 in excess thereof.
Title to Notes shall pass by registration in the Register kept by the Registrar, which initially is the Trustee, acting through its Corporate Trust Office.
No service charge shall be made for registration of transfer or exchange of this Note, but the Trustee may require payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith.
Each Holder and beneficial owner of this Note, by its acceptance of this Note, hereby agrees that it shall not institute against, or join any other Person in instituting against the Issuer, the Co‑Issuer or any Issuer Subsidiary any bankruptcy, reorganization, arrangement, insolvency, moratorium or liquidation proceedings or other proceedings under Cayman Islands, U.S. federal or state bankruptcy laws or any similar laws until at least one year and one day after payment in full of the Notes, or, if longer, the applicable preference period then in effect plus one day following such payment in full.
In the event that any term or provision contained in this Note shall conflict with or be inconsistent with any term or provision contained in the Indenture, the terms and provisions of the Indenture shall govern with respect to this Note.
AS PROVIDED IN THE INDENTURE, THE INDENTURE AND THIS NOTE SHALL BE CONSTRUED IN ACCORDANCE WITH, AND THE INDENTURE AND THIS NOTE AND ANY MATTERS ARISING OUT OF OR RELATING IN ANY WAY WHATSOEVER TO THE INDENTURE OR THIS NOTE (WHETHER IN CONTRACT, TORT OR OTHERWISE), SHALL BE GOVERNED BY, THE LAWS OF THE STATE OF NEW YORK, WITHOUT REGARD TO CONFLICT OF LAWS.


IN WITNESS WHEREOF, the Issuer has caused this Note to be duly executed.
Dated as of _______________, ____.
APEX CREDIT CLO 2017-II LTD.
By: _________________________________
Name:
Title:


CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
CITIBANK, N.A., as Trustee
By: _________________________________
Authorized Signatory


SCHEDULE A
SCHEDULE OF EXCHANGES OR REDEMPTIONS
The following exchanges, redemptions of or increase in the whole or a part of the Notes represented by this [Rule 144A][Temporary][Regulation S] Global [Secured][Subordinated] Note have been made:

	Date exchange/ redemption/ increase made
	Original principal amount of this [Rule 144A] [Temporary] [Regulation S] Global [Secured]
[Subordinated] Note
	Part of principal amount of this [Rule 144A] [Temporary] [Regulation S] Global [Secured][Subordinated] Note exchanged/redeemed/ increased
	Remaining principal amount of this [Rule 144A] [Temporary] [Regulation S] Global [Secured][Subordinated] Note following such exchange/redemption/ increase
	Notation made by or on behalf of the Issuer

	
	$[●]
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CERTIFICATED SECURED NOTE
representing
CLASS [X][A-R][B-R][C-R][D] [SENIOR][footnoteRef:61] SECURED [DEFERRABLE][footnoteRef:62] FLOATING RATE NOTES DUE 2029 [61:  	Insert in Class X Notes, Class A-R Notes and Class B-R Notes.]  [62:  	Insert in Class C-R Notes and Class D Notes.] 

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES, AND MAY BE REOFFERED, RESOLD, PLEDGED OR OTHERWISE TRANSFERRED ONLY TO A PERSON THAT IS: (I)(1)(i) A “QUALIFIED PURCHASER,” AS DEFINED IN SECTION 2(a)(51) OF THE INVESTMENT COMPANY ACT OF 1940, AS AMENDED, AND THE RULES THEREUNDER, (A “QUALIFIED PURCHASER”), OR (ii) A CORPORATION, PARTNERSHIP, LIMITED LIABILITY COMPANY OR OTHER ENTITY (OTHER THAN A TRUST, EXCEPT AS OTHERWISE AGREED TO BY THE ISSUER) EACH SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNER OF WHICH IS A QUALIFIED PURCHASER AND (2) A “QUALIFIED INSTITUTIONAL BUYER,” AS DEFINED IN RULE 144A (“RULE 144A”) UNDER THE SECURITIES ACT (A “QIB”), ACQUIRING ITS INTEREST IN RELIANCE ON THE EXEMPTION FROM SECURITIES ACT REGISTRATION PROVIDED BY RULE 144A, THAT IS NEITHER A DEALER DESCRIBED IN PARAGRAPH (a)(1)(ii) OF RULE 144A WHICH OWNS AND INVESTS ON A DISCRETIONARY BASIS LESS THAN U.S.$25 MILLION IN SECURITIES OF ISSUERS THAT ARE NOT AFFILIATED PERSONS OF THE DEALER, NOR A PLAN REFERRED TO IN PARAGRAPH (a)(1)(i)(D) OR (a)(1)(i)(E) OF RULE 144A OR A TRUST FUND REFERRED TO IN PARAGRAPH (a)(1)(i)(F) OF RULE 144A THAT HOLDS THE ASSETS OF SUCH A PLAN, IF INVESTMENT DECISIONS WITH RESPECT TO THE PLAN ARE MADE BY THE BENEFICIARIES OF THE PLAN, EXCEPT WITH RESPECT TO INVESTMENT DECISIONS MADE SOLELY BY THE FIDUCIARY, TRUSTEE OR SPONSOR OF SUCH PLAN; OR (II) NOT A “U.S. PERSON” (A “U.S. PERSON”) ACQUIRING ITS INTEREST IN AN “OFFSHORE TRANSACTION,” AS SUCH TERMS ARE DEFINED IN REGULATION S UNDER THE SECURITIES ACT (“REGULATION S”) IN A TRANSACTION EXEMPT FROM REGISTRATION PURSUANT TO REGULATION S, AND IN EACH CASE IN COMPLIANCE WITH THE CERTIFICATION AND OTHER REQUIREMENTS SPECIFIED IN THE INDENTURE REFERRED TO HEREIN AND IN COMPLIANCE WITH ANY APPLICABLE SECURITIES LAW OF ANY APPLICABLE JURISDICTION.
THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY BENEFICIAL OWNER OF AN INTEREST IN A NOTE THAT IS A PERSON (OTHER THAN A PERSON THAT IS NOT A U.S. PERSON WHO ACQUIRES ITS INTEREST IN A TRANSACTION EXEMPT FROM REGISTRATION PURSUANT TO REGULATION S) THAT IS NOT BOTH (A) A QUALIFIED PURCHASER OR A CORPORATION, PARTNERSHIP, LIMITED LIABILITY COMPANY OR OTHER ENTITY (OTHER THAN A TRUST, EXCEPT AS OTHERWISE AGREED TO BY THE ISSUER) EACH SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNER OF WHICH IS A QUALIFIED PURCHASER AND (B) A QIB TO SELL ITS INTEREST IN THE NOTE, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.
EACH PURCHASER OR TRANSFEREE OF THIS NOTE OR ANY INTEREST IN THIS NOTE WILL BE REQUIRED, OR, BY ACQUIRING THIS NOTE OR AN INTEREST IN THIS NOTE, WILL BE DEEMED, TO REPRESENT AND WARRANT THAT (A) IF IT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE OR ANY INTEREST IN THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON‑EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) OR SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”), AND (B) IF IT IS A GOVERNMENTAL, CHURCH, NON‑U.S. OR OTHER PLAN WHICH IS SUBJECT TO ANY STATE, LOCAL, OTHER FEDERAL OR NON‑U.S. LAW OR REGULATION THAT IS SUBSTANTIALLY SIMILAR TO THE PROHIBITED TRANSACTION PROVISIONS OF SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE (ANY SUCH LAW OR REGULATION, AN “OTHER PLAN LAW”), ITS ACQUISITION, HOLDING AND DISPOSITION OF SUCH NOTES WILL NOT CONSTITUTE OR RESULT IN A NON‑EXEMPT VIOLATION OF ANY SUCH OTHER PLAN LAW. “BENEFIT PLAN INVESTOR” MEANS A BENEFIT PLAN INVESTOR, AS DEFINED IN 29 C.F.R. SECTION 2510.3-101 AND SECTION 3(42) OF ERISA, AND INCLUDES (A) AN EMPLOYEE BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF TITLE I OF ERISA) THAT IS SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONS OF TITLE I OF ERISA, (B) A PLAN THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR (C) ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE “PLAN ASSETS” BY REASON OF ANY SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY.
THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY BENEFICIAL OWNER OF THIS NOTE WHO HAS MADE OR HAS BEEN DEEMED TO MAKE A PROHIBITED TRANSACTION, BENEFIT PLAN INVESTOR, CONTROLLING PERSON, SIMILAR LAW, OTHER PLAN LAW OR OTHER ERISA REPRESENTATION THAT IS SUBSEQUENTLY SHOWN TO BE FALSE OR MISLEADING TO SELL ITS INTEREST IN SUCH NOTE, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.
EACH PURCHASER AND TRANSFEREE THAT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, WILL BE FURTHER DEEMED TO REPRESENT, WARRANT AND AGREE THAT (I) NONE OF THE ISSUER, THE CO-ISSUER, THE PORTFOLIO MANAGER, THE INITIAL PURCHASER, THE COLLATERAL TRUSTEE, THE COLLATERAL ADMINISTRATOR OR THE ADMINISTRATOR OR ANY OF THEIR RESPECTIVE AFFILIATES HAS PROVIDED ANY INVESTMENT RECOMMENDATION OR INVESTMENT ADVICE ON WHICH IT, OR ANY FIDUCIARY OR OTHER PERSON INVESTING THE ASSETS OF THE BENEFIT PLAN INVESTOR (“PLAN FIDUCIARY”), HAS RELIED AS A PRIMARY BASIS IN CONNECTION WITH ITS DECISION TO INVEST IN THIS NOTE, AND THEY ARE NOT OTHERWISE UNDERTAKING TO ACT AS A FIDUCIARY, AS DEFINED IN SECTION 3(21) OF ERISA OR SECTION 4975(E)(3) OF THE CODE, TO THE BENEFIT PLAN INVESTOR OR THE PLAN FIDUCIARY IN CONNECTION WITH THE BENEFIT PLAN INVESTOR'S ACQUISITION OF THIS NOTE AND (II) THE PLAN FIDUCIARY IS EXERCISING ITS OWN INDEPENDENT JUDGMENT IN EVALUATING THE INVESTMENT IN THIS NOTE.
EXCEPT AS OTHERWISE PROVIDED IN THE INDENTURE, TRANSFERS OF REGISTERED OWNERSHIP OF THIS NOTE SHALL BE LIMITED TO TRANSFERS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.
EACH PURCHASER OR TRANSFEREE OF THIS NOTE OR ANY INTEREST IN THIS NOTE WILL BE REQUIRED, OR, BY ACQUIRING THIS NOTE OR AN INTEREST IN THIS NOTE, WILL BE DEEMED, TO REPRESENT AND WARRANT THAT: (A) IT HAS SUCH KNOWLEDGE AND EXPERIENCE IN FINANCIAL AND BUSINESS MATTERS TO BE CAPABLE OF MAKING ITS OWN INDEPENDENT EVALUATION OF THE REASONABLENESS AND ACCURACY OF THE INFORMATION CONTAINED UNDER THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR; (B) IT UNDERSTANDS THE INHERENT LIMITATIONS OF THE INFORMATION CONTAINED UNDER THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR AND HAS BEEN AFFORDED AN OPPORTUNITY TO REQUEST AND TO REVIEW, AND HAS RECEIVED, ALL ADDITIONAL INFORMATION CONSIDERED BY IT TO BE NECESSARY TO VERIFY THE ACCURACY OF, OR TO SUPPLEMENT THE INFORMATION UNDER, THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR; (C) IT APPROVES THE USE OF THE METHODOLOGY, INPUTS AND ASSUMPTIONS DESCRIBED UNDER THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR; (D) IT HAS MADE ITS OWN INDEPENDENT DECISION REGARDING AN INVESTMENT IN THE NOTES WITHOUT RELIANCE UPON THE FAIR VALUE DETERMINATION SET FORTH IN THE OFFERING CIRCULAR AND (E) IT UNDERSTANDS THAT THE CO-ISSUERS AND PORTFOLIO MANAGER ARE RELYING ON THE FOREGOING AS A MATERIAL INDUCEMENT TO ENTER THIS TRANSACTION AND OTHERWISE WOULD NOT ENGAGE IN THIS TRANSACTION.
[THE CLASS [C-R][footnoteRef:63][D][footnoteRef:64] NOTES ARE BEING ISSUED WITH ORIGINAL ISSUE DISCOUNT (“OID”). THE ISSUE PRICE, TOTAL AMOUNT OF OID, ISSUE DATE AND YIELD TO MATURITY MAY BE OBTAINED BY CONTACTING THE ISSUER AT APPLEBY GLOBAL SERVICES (CAYMAN) LIMITED, 71 FORT STREET, P.O. BOX 500, GRAND CAYMAN KY1‑1106, CAYMAN ISLANDS.][footnoteRef:65] [63: 	Insert in Class C-R Notes.]  [64: 	Insert in Class D Notes.]  [65:  	Insert in Class C-R Notes and Class D Notes.] 



APEX CREDIT CLO 2017-II LTD.
APEX CREDIT CLO 2017-II LLC
CERTIFICATED SECURED NOTE
representing
CLASS [X][A-R][B-R][C-R][D] [SENIOR][footnoteRef:66] SECURED [DEFERRABLE][footnoteRef:67] FLOATING RATE NOTES DUE 2029 [66: 	Insert in Class X Notes, Class A-R Notes and Class B-R Notes.]  [67: 	Insert in Class C-R Notes and Class D Notes.] 

U.S.$[●]
C‑[●]
CUSIP No.: [●]
APEX CREDIT CLO 2017-II LTD., an exempted company incorporated with limited liability under the laws of the Cayman Islands (the “Issuer”), and APEX CREDIT CLO 2017-II LLC, a limited liability company organized under the laws of the State of Delaware (the “Co‑Issuer” and, together with the Issuer, the “Co‑Issuers”), for value received, hereby promise to pay to [●] or registered assigns, upon presentation and surrender of this Note (except as otherwise permitted by the Indenture referred to below), the principal sum of [●] United States Dollars (U.S.$[●]) on September 20, 2029 (the “Stated Maturity”) except as provided below and in the Indenture. The obligations of the Co‑Issuers under this Note and the Indenture are limited recourse obligations of the Co‑Issuers payable solely from the Assets in accordance with the Indenture, and following realization of the Assets in accordance with the Indenture, all claims of Noteholders shall be extinguished and shall not thereafter revive.
The Co‑Issuers promise to pay interest, if any, on the 20th day of March, June, September and December in each year, commencing in [December 2021][footnoteRef:68] [December 2017][footnoteRef:69] (or, if such day is not a Business Day, the next succeeding Business Day), at the rate equal to [the Benchmark][footnoteRef:70] [LIBOR][footnoteRef:71] plus [0.70]%[footnoteRef:72] [0.99]%[footnoteRef:73] [1.60]%[footnoteRef:74] [2.30]%[footnoteRef:75] [3.50]%[footnoteRef:76] per annum on the unpaid principal amount hereof until the principal hereof is paid or duly provided for. Interest shall be computed on the basis of the actual number of days elapsed in the applicable Interest Accrual Period divided by 360. The interest so payable on any Payment Date will, as provided in the Indenture, be paid to the Person in whose name this Note (or one or more predecessor Notes) is registered at the close of business on the Record Date for such interest, which shall be the last Business Day of the month prior to such Payment Date. [68: 	Insert in Class A-R Notes, Class B-R Notes and Class C-R Notes.]  [69: 	Insert in Class D Notes.]  [70: 	Insert in Class A-R Notes, Class B-R Notes and Class C-R Notes.]  [71: 	Insert in Class D Notes.]  [72: 	Insert in Class X Notes.]  [73: 	Insert in Class A-R Notes.]  [74: 	Insert in Class B-R Notes.]  [75: 	Insert in Class C-R Notes.]  [76: 	Insert in Class D Notes.] 

Interest will cease to accrue on each Class [X][A-R][B-R][C-R][D] Note, or in the case of a partial repayment, on such part, from the date of repayment or Stated Maturity unless payment of principal is improperly withheld or unless a default is otherwise made with respect to such payments. The principal of this Class [X][A-R][B-R][C-R][D] Note shall be payable on the first Payment Date on which funds are permitted to be used for such purpose in accordance with the Priority of Payments. The principal of each Class [X][A-R][B-R][C-R][D] Note shall be payable no later than the Stated Maturity unless the unpaid principal of such Note becomes due and payable at an earlier date by declaration of acceleration, call for redemption or otherwise.
[Any interest on the Class [C-R][D] Notes that is not paid when due by operation of the Priority of Payments will be deferred. Any interest so deferred will be added to the principal balance of the Class [C-R][D] Notes, and thereafter, interest will accrue on the aggregate outstanding principal amount of the Class [C-R][D] Notes, as so increased.][footnoteRef:77] [77: 	Insert in Class C-R Notes and Class D Notes.] 

Unless the certificate of authentication hereon has been executed by the Trustee or the Authenticating Agent by the manual signature of one of their Authorized Officers, this Note shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.
This Note is one of a duly authorized issue of Class [X][A-R][B-R][C-R][D] [Senior][footnoteRef:78] Secured [Deferrable][footnoteRef:79] Floating Rate Notes due 2029 (the “Class [X][A-R][B-R][C-R][D] Notes” and, together with the other classes of Notes issued under the Indenture, the “Notes”) issued under an indenture dated as of September 27, 2017 (as amended by the First Supplemental Indenture dated August 3, 2021 and the Second Supplemental Indenture dated November 10, 2021, the “Indenture”) among the Co‑Issuers and Citibank, N.A., as trustee (the “Trustee,” which term includes any successor trustee as permitted under the Indenture). Reference is hereby made to the Indenture and all indentures supplemental thereto for a statement of the respective rights, limitations of rights, duties and immunities thereunder of the Issuer, the Co‑Issuer, the Trustee and the Holders of the Notes and the terms upon which the Notes are, and are to be, authenticated and delivered. [78: 	Insert in Class X Notes, Class A-R Notes and Class B-R Notes.]  [79: 	Insert in Class C-R Notes and Class D Notes.] 

Capitalized terms used herein and not otherwise defined shall have the meanings set forth in the Indenture.
This Note may be transferred to a transferee acquiring Certificated Secured Notes of the same Class, to a transferee taking an interest in a Rule 144A Global Secured Note of the same Class or to a transferee taking an interest in a Regulation S Global Secured Note of the same Class, subject to and in accordance with the restrictions set forth in the Indenture.
If (a) a mandatory redemption occurs because any Coverage Test is not satisfied as set forth in Section 9.1 of the Indenture, (b) an optional redemption occurs because (x) in the case of a redemption in whole but not in part, a Majority of the Subordinated Notes (with the consent of the Portfolio Manager if Refinancing Proceeds are used) or (y) in the case of a redemption in part by Class from Refinancing Proceeds and Partial Refinancing Interest Proceeds (in the case of a Partial Redemption), the Portfolio Manager, provides written direction to this effect as set forth in Section 9.2 of the Indenture, (c) a Special Redemption occurs (x) during the Reinvestment Period, if the Portfolio Manager in its sole discretion notifies the Trustee that it has been unable, for a period of at least 20 consecutive Business Days, to identify additional Collateral Obligations in sufficient amounts to permit the investment or reinvestment of all or a portion of the funds then in the Collection Account or the Reinvestment Amount Account or (y) on the Effective Date, if the Portfolio Manager notifies the Trustee that a redemption is required to satisfy the Moody’s Rating Condition, as set forth in Section 9.6 of the Indenture, (d) a Rating Confirmation Redemption occurs on any Payment Date, due to the failure to obtain from Moody’s its written confirmation (or deemed confirmation) of its Initial Ratings of the Secured Notes, as set forth in Section 9.7 of the Indenture, (e) a Tax Redemption occurs because a Majority of any Affected Class (voting separately by Class) or a Majority of the Subordinated Notes so direct the Trustee following the occurrence of a Tax Event as set forth in Section 9.3 of the Indenture[,][ or] (f) a Clean-Up Call Redemption occurs at the written direction of the Portfolio Manager on any Business Day after the Non-Call Period on which the Collateral Principal Amount is less than 10% of the Target Portfolio Par, as set forth in Section 9.8 of the Indenture [or (g) a redemption occurs in connection with a Re-Pricing on any Business Day after the Non-Call Period at the written direction of a Majority of the Subordinated Notes and with the consent of the Portfolio Manager, as set forth in Section 9.9 of the Indenture][footnoteRef:80], then in each case this Note may be redeemed in the manner, under the conditions and with the effect provided in the Indenture. In the case of any redemption of Class [X][A-R][B-R][C-R][D] Notes pursuant to Section 9.2 or Section 9.3 of the Indenture, payments of interest and principal which are payable on any Payment Date on or prior to the Redemption Date will be payable to the Holders of such Notes, or one or more predecessor Class [X][A-R][B-R][C-R][D] Notes, registered as such at the close of business on the relevant Record Date. [80: 	Insert in Class B-R Notes, Class C-R Notes and Class D Notes.] 

In addition, the Issuer has the right to compel any Holder or beneficial owner to sell and transfer its interest in this Note, or may sell such interest on behalf of any Holder or beneficial owner, in the manner, under the conditions and with the effect provided in the Indenture in the event that such Holder or beneficial owner is a Non-Permitted Holder as set forth in Section 2.12(b) of the Indenture or a Non-Permitted ERISA Holder as set forth in Section 2.12(d) of the Indenture.
The Issuer, the Co‑Issuer, the Trustee, and any agent of the Issuer, the Co‑Issuer or the Trustee may treat the Person in whose name this Note is registered as the owner of such Note on the Register on the applicable Record Date for the purpose of receiving payments of principal of and interest on such Note and on any other date for all other purposes whatsoever (whether or not such Note is overdue), and none of the Issuer, the Co‑Issuer, the Trustee or any agent of the Issuer, the Co‑Issuer or the Trustee shall be affected by notice to the contrary.
The Class [X][A-R][B-R][C-R][D] Notes will be issued in minimum denominations of $250,000 and integral multiples of $1 in excess thereof.
If an Event of Default shall occur and be continuing, the Class [X][A-R][B-R][C-R][D] Notes may become or be declared due and payable in the manner and with the effect provided in the Indenture.
Title to Notes shall pass by registration in the Register kept by the Registrar, which initially is the Trustee, acting through its Corporate Trust Office.
No service charge shall be made for registration of transfer or exchange of this Note, but the Trustee may require payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith.
Each Holder and beneficial owner of this Note, by its acceptance of this Note, hereby agrees that it shall not institute against, or join any other Person in instituting against the Issuer, the Co‑Issuer or any Issuer Subsidiary any bankruptcy, reorganization, arrangement, insolvency, moratorium or liquidation proceedings or other proceedings under Cayman Islands, U.S. federal or state bankruptcy laws or any similar laws until at least one year and one day after payment in full of the Notes, or, if longer, the applicable preference period then in effect plus one day following such payment in full.
In the event that any term or provision contained in this Note shall conflict with or be inconsistent with any term or provision contained in the Indenture, the terms and provisions of the Indenture shall govern with respect to this Note.
AS PROVIDED IN THE INDENTURE, THE INDENTURE AND THIS NOTE SHALL BE CONSTRUED IN ACCORDANCE WITH, AND THE INDENTURE AND THIS NOTE AND ANY MATTERS ARISING OUT OF OR RELATING IN ANY WAY WHATSOEVER TO THE INDENTURE OR THIS NOTE (WHETHER IN CONTRACT, TORT OR OTHERWISE), SHALL BE GOVERNED BY, THE LAWS OF THE STATE OF NEW YORK, WITHOUT REGARD TO CONFLICT OF LAWS.


IN WITNESS WHEREOF, the Co‑Issuers have caused this Note to be duly executed.
Dated as of _______________, ____.
APEX CREDIT CLO 2017-II LTD.
By: _________________________________
Name:
Title:
APEX CREDIT CLO 2017-II LLC
By: _________________________________
Name:
Title:


CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
CITIBANK, N.A., as Trustee
By: _________________________________
Authorized Signatory


ASSIGNMENT FORM
For value received 	
does hereby sell, assign, and transfer to
	
	
Please insert social security or
other identifying number of assignee
Please print or type name
and address, including zip code, of assignee:
	
	
	
	
the within Note and does hereby irrevocably constitute and appoint ______________________ Attorney to transfer the Note on the books of the Trustee with full power of substitution in the premises.
	Date: ______________
	Your Signature
	

	
	
	

	
	
	(Sign exactly as your name appears in the security)


*/	NOTE: The signature to this assignment must correspond with the name of the registered owner as it appears on the face of the within Note in every particular without alteration, enlargement or any change whatsoever.
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CERTIFICATED [SECURED][footnoteRef:81] [SUBORDINATED] NOTE
representing [81: 	Insert in Class E Notes.] 

[CLASS E SECURED DEFERRABLE FLOATING RATE][SUBORDINATED] NOTES DUE 2029
THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES, AND MAY BE REOFFERED, RESOLD, PLEDGED OR OTHERWISE TRANSFERRED ONLY TO A PERSON THAT IS: (I)[(A)][footnoteRef:82](1)(i) A “QUALIFIED PURCHASER,” AS DEFINED IN SECTION 2(a)(51) OF THE INVESTMENT COMPANY ACT OF 1940, AS AMENDED, AND THE RULES THEREUNDER, (A “QUALIFIED PURCHASER”), OR (ii) A CORPORATION, PARTNERSHIP, LIMITED LIABILITY COMPANY OR OTHER ENTITY (OTHER THAN A TRUST, EXCEPT AS OTHERWISE AGREED TO BY THE ISSUER) EACH SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNER OF WHICH IS A QUALIFIED PURCHASER AND (2) A “QUALIFIED INSTITUTIONAL BUYER,” AS DEFINED IN RULE 144A (“RULE 144A”) UNDER THE SECURITIES ACT (A “QIB”), ACQUIRING ITS INTEREST IN RELIANCE ON THE EXEMPTION FROM SECURITIES ACT REGISTRATION PROVIDED BY RULE 144A, THAT IS NEITHER A DEALER DESCRIBED IN PARAGRAPH (a)(1)(ii) OF RULE 144A WHICH OWNS AND INVESTS ON A DISCRETIONARY BASIS LESS THAN U.S.$25 MILLION IN SECURITIES OF ISSUERS THAT ARE NOT AFFILIATED PERSONS OF THE DEALER, NOR A PLAN REFERRED TO IN PARAGRAPH (a)(1)(i)(D) OR (a)(1)(i)(E) OF RULE 144A OR A TRUST FUND REFERRED TO IN PARAGRAPH (a)(1)(i)(F) OF RULE 144A THAT HOLDS THE ASSETS OF SUCH A PLAN, IF INVESTMENT DECISIONS WITH RESPECT TO THE PLAN ARE MADE BY THE BENEFICIARIES OF THE PLAN, EXCEPT WITH RESPECT TO INVESTMENT DECISIONS MADE SOLELY BY THE FIDUCIARY, TRUSTEE OR SPONSOR OF SUCH PLAN [OR (B)(1) “ACCREDITED INVESTORS” AS DEFINED IN RULE 501(a) OF REGULATION D UNDER THE SECURITIES ACT (“AI”) AND (2)(i) A “KNOWLEDGEABLE EMPLOYEE” AS DEFINED IN RULE 3C-5 PROMULGATED UNDER THE INVESTMENT COMPANY ACT (A “KNOWLEDGEABLE EMPLOYEE”) WITH RESPECT TO THE ISSUER OR (ii) ENTITIES OWNED EXCLUSIVELY BY KNOWLEDGEABLE EMPLOYEES WITH RESPECT TO THE ISSUER][footnoteRef:83]; OR (II) NOT A “U.S. PERSON” (A “U.S. PERSON”) ACQUIRING ITS INTEREST IN AN “OFFSHORE TRANSACTION,” AS SUCH TERMS ARE DEFINED IN REGULATION S UNDER THE SECURITIES ACT (“REGULATION S”) IN A TRANSACTION EXEMPT FROM REGISTRATION PURSUANT TO REGULATION S, AND IN EACH CASE IN COMPLIANCE WITH THE CERTIFICATION AND OTHER REQUIREMENTS SPECIFIED IN THE INDENTURE REFERRED TO HEREIN AND IN COMPLIANCE WITH ANY APPLICABLE SECURITIES LAW OF ANY APPLICABLE JURISDICTION. [82: 	Insert in Subordinated Notes.]  [83: 	Insert in Subordinated Notes.] 

THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY BENEFICIAL OWNER OF AN INTEREST IN A NOTE THAT IS A PERSON (OTHER THAN A PERSON THAT IS NOT A U.S. PERSON WHO ACQUIRES ITS INTEREST IN A TRANSACTION EXEMPT FROM REGISTRATION PURSUANT TO REGULATION S) THAT IS NOT BOTH (A) A QUALIFIED PURCHASER[, A KNOWLEDGEABLE EMPLOYEE WITH RESPECT TO THE ISSUER][footnoteRef:84] OR A CORPORATION, PARTNERSHIP, LIMITED LIABILITY COMPANY OR OTHER ENTITY (OTHER THAN A TRUST, EXCEPT AS OTHERWISE AGREED TO BY THE ISSUER) EACH SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNER OF WHICH IS A QUALIFIED PURCHASER [OR A KNOWLEDGEABLE EMPLOYEE WITH RESPECT TO THE ISSUER][footnoteRef:85] AND (B) A QIB [OR, IN THE CASE OF AN INITIAL INVESTOR IN THE SUBORDINATED NOTES ON THE CLOSING DATE, AN AI][footnoteRef:86] TO SELL ITS INTEREST IN THE NOTE, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER. [84: 	Insert in Subordinated Notes.]  [85: 	Insert in Subordinated Notes.]  [86: 	Insert in Subordinated Notes.] 

(A) EACH PURCHASER OF THIS NOTE FROM THE ISSUER OR THE INITIAL PURCHASER ON THE CLOSING DATE WILL BE REQUIRED TO REPRESENT AND WARRANT IN WRITING TO THE TRUSTEE (1) WHETHER OR NOT, FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN, IT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, (2) WHETHER OR NOT, FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN, IT IS A CONTROLLING PERSON AND (3) THAT (a) IF IT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON–EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”) OR SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) AND (b) IF IT IS A GOVERNMENTAL, CHURCH, NON‑U.S. OR OTHER PLAN, (i) IT IS NOT, AND FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN IT WILL NOT BE, SUBJECT TO ANY FEDERAL, STATE, LOCAL, NON‑U.S. OR OTHER LAW OR REGULATION THAT COULD CAUSE THE UNDERLYING ASSETS OF THE ISSUER TO BE TREATED AS ASSETS OF THE INVESTOR IN ANY NOTE (OR INTEREST THEREIN) BY VIRTUE OF ITS INTEREST AND THEREBY SUBJECT THE ISSUER OR THE PORTFOLIO MANAGER (OR OTHER PERSONS RESPONSIBLE FOR THE INVESTMENT AND OPERATION OF THE ISSUER’S ASSETS) TO LAWS OR REGULATIONS THAT ARE SUBSTANTIALLY SIMILAR TO THE PROHIBITED TRANSACTION PROVISIONS OF SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE (“SIMILAR LAW”), AND (ii) ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON–EXEMPT VIOLATION OF ANY APPLICABLE STATE, LOCAL, OTHER FEDERAL OR NON‑U.S. LAWS OR REGULATIONS THAT ARE SUBSTANTIALLY SIMILAR TO THE PROHIBITED TRANSACTION PROVISIONS OF SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE (“OTHER PLAN LAW”) AND (B) EACH PURCHASER OR SUBSEQUENT TRANSFEREE, AS APPLICABLE, OF AN INTEREST IN THIS NOTE FROM PERSONS OTHER THAN FROM THE ISSUER OR THE INITIAL PURCHASER ON THE CLOSING DATE, ON EACH DAY FROM THE DATE ON WHICH SUCH BENEFICIAL OWNER ACQUIRES ITS INTEREST IN SUCH NOTE THROUGH AND INCLUDING THE DATE ON WHICH SUCH BENEFICIAL OWNER DISPOSES OF ITS INTEREST IN SUCH NOTE, WILL BE REQUIRED TO REPRESENT AND WARRANT IN WRITING TO THE TRUSTEE (1) WHETHER OR NOT, FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN, IT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, (2) WHETHER OR NOT, FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN, IT IS A CONTROLLING PERSON AND (3) THAT (a) IF IT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON–EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE AND (b) IF IT IS A GOVERNMENTAL, CHURCH, NON‑U.S. OR OTHER PLAN, (i) IT IS NOT, AND FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN IT WILL NOT BE, SUBJECT TO ANY FEDERAL, STATE, LOCAL, NON‑U.S. OR OTHER LAW OR REGULATION THAT COULD CAUSE THE UNDERLYING ASSETS OF THE ISSUER TO BE TREATED AS ASSETS OF THE INVESTOR IN ANY NOTE (OR INTEREST THEREIN) BY VIRTUE OF ITS INTEREST AND THEREBY SUBJECT THE ISSUER OR THE PORTFOLIO MANAGER (OR OTHER PERSONS RESPONSIBLE FOR THE INVESTMENT AND OPERATION OF THE ISSUER’S ASSETS) TO OTHER PLAN LAW, AND (ii) ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON–EXEMPT VIOLATION OF ANY OTHER PLAN LAW. “BENEFIT PLAN INVESTOR” MEANS A BENEFIT PLAN INVESTOR, AS DEFINED IN 29 C.F.R. SECTION 2510.3-101 AND SECTION 3(42) OF ERISA, AND INCLUDES (A) AN EMPLOYEE BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF TITLE I OF ERISA) THAT IS SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONS OF TITLE I OF ERISA, (B) A PLAN THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR (C) ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE “PLAN ASSETS” BY REASON OF ANY SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY. “CONTROLLING PERSON” MEANS A PERSON (OTHER THAN A BENEFIT PLAN INVESTOR) WHO HAS DISCRETIONARY AUTHORITY OR CONTROL WITH RESPECT TO THE ASSETS OF THE ISSUER OR ANY PERSON WHO PROVIDES INVESTMENT ADVICE FOR A FEE (DIRECT OR INDIRECT) WITH RESPECT TO SUCH ASSETS, OR ANY AFFILIATE OF ANY SUCH PERSON. AN “AFFILIATE” OF A PERSON INCLUDES ANY PERSON, DIRECTLY OR INDIRECTLY THROUGH ONE OR MORE INTERMEDIARIES, CONTROLLING, CONTROLLED BY OR UNDER COMMON CONTROL WITH THE PERSON. “CONTROL” WITH RESPECT TO A PERSON OTHER THAN AN INDIVIDUAL MEANS THE POWER TO EXERCISE A CONTROLLING INFLUENCE OVER THE MANAGEMENT OR POLICIES OF SUCH PERSON.
THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY BENEFICIAL OWNER OF THIS NOTE WHO HAS MADE OR HAS BEEN DEEMED TO MAKE A PROHIBITED TRANSACTION, BENEFIT PLAN INVESTOR, CONTROLLING PERSON, SIMILAR LAW, OTHER PLAN LAW OR OTHER ERISA REPRESENTATION THAT IS SUBSEQUENTLY SHOWN TO BE FALSE OR MISLEADING OR WHOSE OWNERSHIP OTHERWISE CAUSES A VIOLATION OF THE 25% LIMITATION TO SELL ITS INTEREST IN SUCH NOTE, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.
NO TRANSFER OF THIS NOTE OR ANY INTEREST THEREIN WILL BE PERMITTED, AND THE TRUSTEE WILL NOT RECOGNIZE ANY SUCH TRANSFER, IF IT WOULD CAUSE 25% OR MORE OF THE TOTAL VALUE OF THE [CLASS E ][footnoteRef:87] [SUBORDINATED][footnoteRef:88] NOTES TO BE HELD BY BENEFIT PLAN INVESTORS, DISREGARDING [CLASS E][footnoteRef:89] [SUBORDINATED][footnoteRef:90] NOTES (OR INTERESTS THEREIN) HELD BY CONTROLLING PERSONS (“25% LIMITATION”). [87: 	Insert in Class E Notes.]  [88: 	Insert in Subordinated Notes.]  [89: 	Insert in Class E Notes.]  [90: 	Insert in Subordinated Notes.] 

EACH PURCHASER AND TRANSFEREE THAT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, WILL BE FURTHER DEEMED TO REPRESENT, WARRANT AND AGREE THAT (I) NONE OF THE ISSUER, THE CO-ISSUER, THE PORTFOLIO MANAGER, THE INITIAL PURCHASER, THE COLLATERAL TRUSTEE, THE COLLATERAL ADMINISTRATOR OR THE ADMINISTRATOR OR ANY OF THEIR RESPECTIVE AFFILIATES HAS PROVIDED ANY INVESTMENT RECOMMENDATION OR INVESTMENT ADVICE ON WHICH IT, OR ANY FIDUCIARY OR OTHER PERSON INVESTING THE ASSETS OF THE BENEFIT PLAN INVESTOR (“PLAN FIDUCIARY”), HAS RELIED AS A PRIMARY BASIS IN CONNECTION WITH ITS DECISION TO INVEST IN THIS NOTE, AND THEY ARE NOT OTHERWISE UNDERTAKING TO ACT AS A FIDUCIARY, AS DEFINED IN SECTION 3(21) OF ERISA OR SECTION 4975(E)(3) OF THE CODE, TO THE BENEFIT PLAN INVESTOR OR THE PLAN FIDUCIARY IN CONNECTION WITH THE BENEFIT PLAN INVESTOR'S ACQUISITION OF THIS NOTE AND (II) THE PLAN FIDUCIARY IS EXERCISING ITS OWN INDEPENDENT JUDGMENT IN EVALUATING THE INVESTMENT IN THIS NOTE.
EXCEPT AS OTHERWISE PROVIDED IN THE INDENTURE, TRANSFERS OF REGISTERED OWNERSHIP OF THIS NOTE SHALL BE LIMITED TO TRANSFERS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.
[DISTRIBUTIONS OF PRINCIPAL PROCEEDS AND INTEREST PROCEEDS TO THE HOLDER OF THE SUBORDINATED NOTES REPRESENTED HEREBY ARE SUBORDINATED TO THE PAYMENT ON EACH PAYMENT DATE OF PRINCIPAL OF AND INTEREST ON THE SECURED NOTES AND THE PAYMENT OF CERTAIN OTHER AMOUNTS, TO THE EXTENT AND AS DESCRIBED IN THE INDENTURE.][footnoteRef:91] [91: 	Insert in Subordinated Notes.] 

EACH PURCHASER OR TRANSFEREE OF THIS NOTE OR ANY INTEREST IN THIS NOTE WILL BE REQUIRED, OR, BY ACQUIRING THIS NOTE OR AN INTEREST IN THIS NOTE, WILL BE DEEMED, TO REPRESENT AND WARRANT THAT: (A) IT HAS SUCH KNOWLEDGE AND EXPERIENCE IN FINANCIAL AND BUSINESS MATTERS TO BE CAPABLE OF MAKING ITS OWN INDEPENDENT EVALUATION OF THE REASONABLENESS AND ACCURACY OF THE INFORMATION CONTAINED UNDER THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR; (B) IT UNDERSTANDS THE INHERENT LIMITATIONS OF THE INFORMATION CONTAINED UNDER THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR AND HAS BEEN AFFORDED AN OPPORTUNITY TO REQUEST AND TO REVIEW, AND HAS RECEIVED, ALL ADDITIONAL INFORMATION CONSIDERED BY IT TO BE NECESSARY TO VERIFY THE ACCURACY OF, OR TO SUPPLEMENT THE INFORMATION UNDER, THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR; (C) IT APPROVES THE USE OF THE METHODOLOGY, INPUTS AND ASSUMPTIONS DESCRIBED UNDER THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR; (D) IT HAS MADE ITS OWN INDEPENDENT DECISION REGARDING AN INVESTMENT IN THE NOTES WITHOUT RELIANCE UPON THE FAIR VALUE DETERMINATION SET FORTH IN THE OFFERING CIRCULAR AND (E) IT UNDERSTANDS THAT THE CO-ISSUERS AND PORTFOLIO MANAGER ARE RELYING ON THE FOREGOING AS A MATERIAL INDUCEMENT TO ENTER THIS TRANSACTION AND OTHERWISE WOULD NOT ENGAGE IN THIS TRANSACTION.
[THE CLASS E NOTES ARE BEING ISSUED WITH ORIGINAL ISSUE DISCOUNT (“OID”). THE ISSUE PRICE, TOTAL AMOUNT OF OID, ISSUE DATE AND YIELD TO MATURITY MAY BE OBTAINED BY CONTACTING THE ISSUER AT APPLEBY GLOBAL SERVICES (CAYMAN) LIMITED, 71 FORT STREET, P.O. BOX 500, GRAND CAYMAN KY1‑1106, CAYMAN ISLANDS.][footnoteRef:92] [92: 	Insert in Class E Notes.] 

APEX CREDIT CLO 2017-II LTD.
CERTIFICATED [SECURED][footnoteRef:93] [SUBORDINATED][footnoteRef:94] NOTE
representing [93: 	Insert in Class E Notes.]  [94: 	Insert in Subordinated Notes.] 

[CLASS E SECURED DEFERRABLE FLOATING RATE]
[SUBORDINATED] NOTES DUE 2029
C‑[●]
CUSIP No. [●]	U.S.$[●]
APEX CREDIT CLO 2017-II LTD., an exempted company incorporated with limited liability under the laws of the Cayman Islands (the “Issuer”), for value received, hereby promises to pay to [●] or registered assigns, upon presentation and surrender of this Note (except as otherwise permitted by the Indenture referred to below), the principal sum of [●] United States Dollars (U.S.$[●]) on September 20, 2029 (the “Stated Maturity”) except as provided below and in the Indenture.
The obligations of the Issuer under this Note and the Indenture are limited recourse obligations of the Issuer payable solely from the Assets in accordance with the Indenture, and following realization of the Assets in accordance with the Indenture, all claims of Noteholders shall be extinguished and shall not thereafter revive. [The Subordinated Notes represent unsecured, subordinated obligations of the Issuer and are not entitled to security under the Indenture.][footnoteRef:95] [95: 	Insert in Subordinated Notes.] 

[The Issuer promises to pay interest, if any, on the 20th day of March, June, September and December in each year, commencing in December 2017 (or, if such day is not a Business Day, the next succeeding Business Day), at the rate equal to LIBOR plus 6.72% per annum on the unpaid principal amount hereof until the principal hereof is paid or duly provided for. Interest shall be computed on the basis of the actual number of days elapsed in the applicable Interest Accrual Period divided by 360. The interest so payable on any Payment Date will, as provided in the Indenture, be paid to the Person in whose name this Note (or one or more predecessor Notes) is registered at the close of business on the Record Date for such interest, which shall be the last Business Day of the month prior to such Payment Date.
Interest will cease to accrue on each Class E Note, or in the case of a partial repayment, on such part, from the date of repayment or Stated Maturity unless payment of principal is improperly withheld or unless a default is otherwise made with respect to such payments. The principal of this Class E Note shall be payable on the first Payment Date on which funds are permitted to be used for such purpose in accordance with the Priority of Payments. The principal of each Class E Note shall be payable no later than the Stated Maturity unless the unpaid principal of such Note becomes due and payable at an earlier date by declaration of acceleration, call for redemption or otherwise.
Any interest on the Class E Notes that is not paid when due by operation of the Priority of Payments will be deferred. Any interest so deferred will be added to the principal balance of the Class E Notes, and thereafter, interest will accrue on the aggregate outstanding principal amount of the Class E Notes, as so increased.][footnoteRef:96] [96: 	Insert in Class E Notes.] 

[The principal of each Subordinated Note shall be payable no later than the Stated Maturity unless the unpaid principal of such Note becomes due and payable at an earlier date by declaration of acceleration, call for redemption or otherwise.
Payments of Interest Proceeds and Principal Proceeds to the Holders of the Subordinated Notes are subordinated to payments in respect of other classes of Notes as set forth in the Indenture and failure to pay such amounts to the Holders of the Subordinated Notes will not constitute an Event of Default under the Indenture.][footnoteRef:97] [97: 	Insert in Subordinated Notes.] 

Unless the certificate of authentication hereon has been executed by the Trustee or the Authenticating Agent by the manual signature of one of their Authorized Officers, this Note shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.
This Note is one of a duly authorized issue of [Class E Secured Deferrable Floating Rate][footnoteRef:98] [Subordinated][footnoteRef:99] Notes due 2029 (the “[Class E][Subordinated] Notes” and, together with the other classes of Notes issued under the Indenture, the “Notes”) issued under an indenture dated as of September 27, 2017 (as amended by the First Supplemental Indenture dated August 3, 2021 and the Second Supplemental Indenture dated November 10, 2021, the “Indenture”) among the Issuer, Apex Credit CLO 2017-II LLC, as Co‑Issuer (the “Co‑Issuer”), and Citibank, N.A., as trustee (the “Trustee,” which term includes any successor trustee as permitted under the Indenture). Reference is hereby made to the Indenture and all indentures supplemental thereto for a statement of the respective rights, limitations of rights, duties and immunities thereunder of the Issuer, the Co‑Issuer, the Trustee and the Holders of the Notes and the terms upon which the Notes are, and are to be, authenticated and delivered. [98: 	Insert in Class E Notes.]  [99: 	Insert in Subordinated Notes.] 

Capitalized terms used herein and not otherwise defined shall have the meanings set forth in the Indenture.
[If (a) a mandatory redemption occurs because any Coverage Test is not satisfied as set forth in Section 9.1 of the Indenture, (b) an optional redemption occurs because (x) in the case of a redemption in whole but not in part, a Majority of the Subordinated Notes (with the consent of the Portfolio Manager if Refinancing Proceeds are used) or (y) in the case of a redemption in part by Class from Refinancing Proceeds and Partial Refinancing Interest Proceeds (in the case of a Partial Redemption), the Portfolio Manager, provides written direction to this effect as set forth in Section 9.2 of the Indenture, (c) a Special Redemption occurs (x) during the Reinvestment Period, if the Portfolio Manager in its sole discretion notifies the Trustee that it has been unable, for a period of at least 20 consecutive Business Days, to identify additional Collateral Obligations in sufficient amounts to permit the investment or reinvestment of all or a portion of the funds then in the Collection Account or the Reinvestment Amount Account or (y) on the Effective Date, if the Portfolio Manager notifies the Trustee that a redemption is required to satisfy the Moody’s Rating Condition, as set forth in Section 9.6 of the Indenture, (d) a Rating Confirmation Redemption occurs on any Payment Date, due to the failure to obtain from Moody’s its written confirmation (or deemed confirmation) of its Initial Ratings of the Secured Notes, as set forth in Section 9.7 of the Indenture, (e) a Tax Redemption occurs because a Majority of any Affected Class (voting separately by Class) or a Majority of the Subordinated Notes so direct the Trustee following the occurrence of a Tax Event as set forth in Section 9.3 of the Indenture, (f) a Clean-Up Call Redemption occurs at the written direction of the Portfolio Manager on any Business Day after the Non-Call Period on which the Collateral Principal Amount is less than 10% of the Target Portfolio Par, as set forth in Section 9.8 of the Indenture or (g) a redemption occurs in connection with a Re-Pricing on any Business Day after the Non-Call Period at the written direction of a Majority of the Subordinated Notes and with the consent of the Portfolio Manager, as set forth in Section 9.9 of the Indenture, then in each case this Note may be redeemed in the manner, under the conditions and with the effect provided in the Indenture. In the case of any redemption of Class E Notes pursuant to Section 9.2 or Section 9.3 of the Indenture, payments of interest and principal which are payable on any Payment Date on or prior to the Redemption Date will be payable to the Holders of such Notes, or one or more predecessor Class E Notes, registered as such at the close of business on the relevant Record Date.][footnoteRef:100] [100: 	Insert in Class E Notes.] 

[This Note may be redeemed, in whole but not in part, (a) on any Business Day on or after the redemption or repayment in full of the Secured Notes and payment in full of all amounts then due and owing of the Co‑Issuers, at the direction of a Majority of the Subordinated Notes with the consent of the Portfolio Manager, as set forth in Section 9.2 of the Indenture, or (b) if a Tax Redemption occurs because a Majority of any Affected Class (voting separately by Class) or a Majority of the Subordinated Notes so direct the Trustee following the occurrence of a Tax Event as set forth in Section 9.3 of the Indenture, in each case in the manner, under the conditions and with the effect provided in the Indenture.][footnoteRef:101] [101: 	Insert in Subordinated Notes.] 

In addition, the Issuer has the right to compel any Holder or beneficial owner to sell and transfer its interest in this Note, or may sell such interest on behalf of any Holder or beneficial owner, in the manner, under the conditions and with the effect provided in the Indenture in the event that such Holder or beneficial owner is a Non-Permitted Holder as set forth in Section 2.12(b) of the Indenture or a Non-Permitted ERISA Holder as set forth in Section 2.12(d) of the Indenture.
This Note may be transferred to a transferee acquiring Certificated [Secured][footnoteRef:102] [Subordinated][footnoteRef:103] Notes of the same Class, to a transferee taking an interest in a Rule 144A Global [Secured][footnoteRef:104] [Subordinated][footnoteRef:105] Note of the same Class or to a transferee taking an interest in a Regulation S Global [Secured][footnoteRef:106] [Subordinated][footnoteRef:107] Note of the same Class, subject to and in accordance with the restrictions set forth in the Indenture. [102: 	Insert in Class E Notes.]  [103: 	Insert in Subordinated Notes.]  [104: 	Insert in Class E Notes.]  [105: 	Insert in Subordinated Notes.]  [106: 	Insert in Class E Notes.]  [107: 	Insert in Subordinated Notes.] 

The Issuer, the Trustee, and any agent of the Issuer or the Trustee may treat the Person in whose name this Note is registered as the owner of such Note on the Register on the applicable Record Date for the purpose of receiving payments of principal of and interest on such Note and on any other date for all other purposes whatsoever (whether or not such Note is overdue), and neither the Issuer nor the Trustee nor any agent of the Issuer or the Trustee shall be affected by notice to the contrary.
The [Class E][Subordinated] Notes will be issued in minimum denominations of $250,000 and integral multiples of $1 in excess thereof[; provided, that the Minimum Denomination will be U.S.$25,000 for (a) Knowledgeable Employees with respect to the Issuer and (b) transferees purchasing a Subordinated Note that was originally issued in a denomination of less than U.S.$250,000 to a Knowledgeable Employee with respect to the Issuer][footnoteRef:108]. [108: 	Insert in Subordinated Notes.] 

[If an Event of Default shall occur and be continuing, the Class E Notes may become or be declared due and payable in the manner and with the effect provided in the Indenture.][footnoteRef:109] [109: 	Insert in Class E Notes.] 

Title to Notes shall pass by registration in the Register kept by the Registrar, which initially is the Trustee, acting through its Corporate Trust Office.
No service charge shall be made for registration of transfer or exchange of this Note, but the Trustee may require payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith.
Each Holder and beneficial owner of this Note, by its acceptance of this Note, hereby agrees that it shall not institute against, or join any other Person in instituting against the Issuer, the Co‑Issuer or any Issuer Subsidiary any bankruptcy, reorganization, arrangement, insolvency, moratorium or liquidation proceedings or other proceedings under Cayman Islands, U.S. federal or state bankruptcy laws or any similar laws until at least one year and one day after payment in full of the Notes, or, if longer, the applicable preference period then in effect plus one day following such payment in full.
In the event that any term or provision contained in this Note shall conflict with or be inconsistent with any term or provision contained in the Indenture, the terms and provisions of the Indenture shall govern with respect to this Note.
AS PROVIDED IN THE INDENTURE, THE INDENTURE AND THIS NOTE SHALL BE CONSTRUED IN ACCORDANCE WITH, AND THE INDENTURE AND THIS NOTE AND ANY MATTERS ARISING OUT OF OR RELATING IN ANY WAY WHATSOEVER TO THE INDENTURE OR THIS NOTE (WHETHER IN CONTRACT, TORT OR OTHERWISE), SHALL BE GOVERNED BY, THE LAWS OF THE STATE OF NEW YORK, WITHOUT REGARD TO CONFLICT OF LAWS.


IN WITNESS WHEREOF, the Issuer has caused this Note to be duly executed.
Dated as of _______________, ____.
APEX CREDIT CLO 2017-II LTD.
By: _________________________________
Name:
Title:


CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
CITIBANK, N.A., as Trustee
By: _________________________________
Authorized Signatory


ASSIGNMENT FORM
For value received 	
does hereby sell, assign, and transfer to
	
	
Please insert social security or
other identifying number of assignee
Please print or type name
and address, including zip code, of assignee:
	
	
	
	
the within Note and does hereby irrevocably constitute and appoint ______________________ Attorney to transfer the Note on the books of the Trustee with full power of substitution in the premises.
	Date: ______________
	Your Signature
	

	
	
	

	
	
	(Sign exactly as your name appears in the security)


*/	NOTE: The signature to this assignment must correspond with the name of the registered owner as it appears on the face of the within Note in every particular without alteration, enlargement or any change whatsoever.
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CERTIFICATED NOTE
representing
REINVESTING HOLDER NOTES DUE 2029
THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED OR QUALIFIED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES, AND MAY BE REOFFERED, RESOLD, PLEDGED OR OTHERWISE TRANSFERRED ONLY TO A PERSON THAT IS: (I)(A)(1)(i) A “QUALIFIED PURCHASER,” AS DEFINED IN SECTION 2(a)(51) OF THE INVESTMENT COMPANY ACT OF 1940, AS AMENDED, AND THE RULES THEREUNDER, (A “QUALIFIED PURCHASER”), OR (ii) A CORPORATION, PARTNERSHIP, LIMITED LIABILITY COMPANY OR OTHER ENTITY (OTHER THAN A TRUST, EXCEPT AS OTHERWISE AGREED TO BY THE ISSUER) EACH SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNER OF WHICH IS A QUALIFIED PURCHASER AND (2) A “QUALIFIED INSTITUTIONAL BUYER,” AS DEFINED IN RULE 144A (“RULE 144A”) UNDER THE SECURITIES ACT (A “QIB”), ACQUIRING ITS INTEREST IN RELIANCE ON THE EXEMPTION FROM SECURITIES ACT REGISTRATION PROVIDED BY RULE 144A, THAT IS NEITHER A DEALER DESCRIBED IN PARAGRAPH (a)(1)(ii) OF RULE 144A WHICH OWNS AND INVESTS ON A DISCRETIONARY BASIS LESS THAN U.S.$25 MILLION IN SECURITIES OF ISSUERS THAT ARE NOT AFFILIATED PERSONS OF THE DEALER, NOR A PLAN REFERRED TO IN PARAGRAPH (a)(1)(i)(D) OR (a)(1)(i)(E) OF RULE 144A OR A TRUST FUND REFERRED TO IN PARAGRAPH (a)(1)(i)(F) OF RULE 144A THAT HOLDS THE ASSETS OF SUCH A PLAN, IF INVESTMENT DECISIONS WITH RESPECT TO THE PLAN ARE MADE BY THE BENEFICIARIES OF THE PLAN, EXCEPT WITH RESPECT TO INVESTMENT DECISIONS MADE SOLELY BY THE FIDUCIARY, TRUSTEE OR SPONSOR OF SUCH PLAN OR (B)(1) “ACCREDITED INVESTORS” AS DEFINED IN RULE 501(a) OF REGULATION D UNDER THE SECURITIES ACT (“AI”) AND (2)(i) A “KNOWLEDGEABLE EMPLOYEE” AS DEFINED IN RULE 3C-5 PROMULGATED UNDER THE INVESTMENT COMPANY ACT (A “KNOWLEDGEABLE EMPLOYEE”) WITH RESPECT TO THE ISSUER OR (ii) ENTITIES OWNED EXCLUSIVELY BY KNOWLEDGEABLE EMPLOYEES WITH RESPECT TO THE ISSUER; OR (II) NOT A “U.S. PERSON” (A “U.S. PERSON”) ACQUIRING ITS INTEREST IN AN “OFFSHORE TRANSACTION,” AS SUCH TERMS ARE DEFINED IN REGULATION S UNDER THE SECURITIES ACT (“REGULATION S”) IN A TRANSACTION EXEMPT FROM REGISTRATION PURSUANT TO REGULATION S, AND IN EACH CASE IN COMPLIANCE WITH THE CERTIFICATION AND OTHER REQUIREMENTS SPECIFIED IN THE INDENTURE REFERRED TO HEREIN AND IN COMPLIANCE WITH ANY APPLICABLE SECURITIES LAW OF ANY APPLICABLE JURISDICTION.
THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY BENEFICIAL OWNER OF AN INTEREST IN A NOTE THAT IS A PERSON (OTHER THAN A PERSON THAT IS NOT A U.S. PERSON WHO ACQUIRES ITS INTEREST IN A TRANSACTION EXEMPT FROM REGISTRATION PURSUANT TO REGULATION S) THAT IS NOT BOTH (A) A QUALIFIED PURCHASER, A KNOWLEDGEABLE EMPLOYEE WITH RESPECT TO THE ISSUER OR A CORPORATION, PARTNERSHIP, LIMITED LIABILITY COMPANY OR OTHER ENTITY (OTHER THAN A TRUST, EXCEPT AS OTHERWISE AGREED TO BY THE ISSUER) EACH SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNER OF WHICH IS A QUALIFIED PURCHASER OR A KNOWLEDGEABLE EMPLOYEE WITH RESPECT TO THE ISSUER AND (B) A QIB OR, IN THE CASE OF AN INITIAL INVESTOR IN THE REINVESTING HOLDER NOTES ON THE CLOSING DATE, AN AI TO SELL ITS INTEREST IN THE NOTE, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.
EACH PURCHASER OR TRANSFEREE OF THIS NOTE WILL BE REQUIRED TO REPRESENT AND WARRANT IN WRITING TO THE TRUSTEE, FOR SO LONG AS IT HOLDS SUCH NOTE OR INTEREST THEREIN, THAT (I) IT IS NOT, AND IS NOT ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR AND (II) THAT IF IT IS A GOVERNMENTAL, CHURCH, NON‑U.S. OR OTHER PLAN, (A) IT IS NOT, AND FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN IT WILL NOT BE, SUBJECT TO ANY FEDERAL, STATE, LOCAL, NON‑U.S. OR OTHER LAW OR REGULATION THAT COULD CAUSE THE UNDERLYING ASSETS OF THE ISSUER TO BE TREATED AS ASSETS OF THE INVESTOR IN ANY NOTE (OR INTEREST THEREIN) BY VIRTUE OF ITS INTEREST AND THEREBY SUBJECT THE ISSUER OR THE PORTFOLIO MANAGER (OR OTHER PERSONS RESPONSIBLE FOR THE INVESTMENT AND OPERATION OF THE ISSUER’S ASSETS) TO LAWS OR REGULATIONS THAT ARE SUBSTANTIALLY SIMILAR TO THE PROHIBITED TRANSACTION PROVISIONS OF SECTION 406 OF THE EMPLOYEE RETIREMENT INCOME SECURITY AC TO F 1974, AS AMENDED (“ERISA”) OR SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) (“SIMILAR LAW”), AND (B) ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON–EXEMPT VIOLATION OF ANY APPLICABLE STATE, LOCAL, OTHER FEDERAL OR NON‑U.S. LAWS OR REGULATIONS THAT ARE SUBSTANTIALLY SIMILAR TO THE PROHIBITED TRANSACTION PROVISIONS OF SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE (“OTHER PLAN LAW”). BENEFIT PLAN INVESTOR” MEANS A BENEFIT PLAN INVESTOR, AS DEFINED IN 29 C.F.R. SECTION 2510.3-101 AND SECTION 3(42) OF ERISA, AND INCLUDES (A) AN EMPLOYEE BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF TITLE I OF ERISA) THAT IS SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONS OF TITLE I OF ERISA, (B) A PLAN THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR (C) ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE “PLAN ASSETS” BY REASON OF ANY SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE ENTITY.
NO TRANSFER OF A REINVESTING HOLDER NOTE OR ANY INTEREST THEREIN TO A BENEFIT PLAN INVESTOR WILL BE PERMITTED, AND THE TRUSTEE WILL NOT RECOGNIZE ANY SUCH TRANSFER.
THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY BENEFICIAL OWNER OF A REINVESTING HOLDER NOTE WHO HAS MADE OR HAS BEEN DEEMED TO MAKE A BENEFIT PLAN INVESTOR, SIMILAR LAW, OTHER PLAN LAW OR OTHER ERISA REPRESENTATION THAT IS SUBSEQUENTLY SHOWN TO BE FALSE OR MISLEADING TO SELL ITS INTEREST IN THE REINVESTING HOLDER NOTE, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.
EXCEPT AS OTHERWISE PROVIDED IN THE INDENTURE, TRANSFERS OF REGISTERED OWNERSHIP OF THIS NOTE SHALL BE LIMITED TO TRANSFERS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.
DISTRIBUTIONS OF PRINCIPAL PROCEEDS AND INTEREST PROCEEDS TO THE HOLDER OF THE REINVESTING HOLDER NOTES REPRESENTED HEREBY ARE SUBORDINATED TO THE PAYMENT ON EACH PAYMENT DATE OF PRINCIPAL OF AND INTEREST ON THE SECURED NOTES AND THE PAYMENT OF CERTAIN OTHER AMOUNTS, TO THE EXTENT AND AS DESCRIBED IN THE INDENTURE.
EACH PURCHASER OR TRANSFEREE OF THIS NOTE OR ANY INTEREST IN THIS NOTE WILL BE REQUIRED, OR, BY ACQUIRING THIS NOTE OR AN INTEREST IN THIS NOTE, WILL BE DEEMED, TO REPRESENT AND WARRANT THAT: (A) IT HAS SUCH KNOWLEDGE AND EXPERIENCE IN FINANCIAL AND BUSINESS MATTERS TO BE CAPABLE OF MAKING ITS OWN INDEPENDENT EVALUATION OF THE REASONABLENESS AND ACCURACY OF THE INFORMATION CONTAINED UNDER THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR; (B) IT UNDERSTANDS THE INHERENT LIMITATIONS OF THE INFORMATION CONTAINED UNDER THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR AND HAS BEEN AFFORDED AN OPPORTUNITY TO REQUEST AND TO REVIEW, AND HAS RECEIVED, ALL ADDITIONAL INFORMATION CONSIDERED BY IT TO BE NECESSARY TO VERIFY THE ACCURACY OF, OR TO SUPPLEMENT THE INFORMATION UNDER, THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR; (C) IT APPROVES THE USE OF THE METHODOLOGY, INPUTS AND ASSUMPTIONS DESCRIBED UNDER THE “CREDIT RISK RETENTION” SECTION HEADING IN THE OFFERING CIRCULAR; (D) IT HAS MADE ITS OWN INDEPENDENT DECISION REGARDING AN INVESTMENT IN THE NOTES WITHOUT RELIANCE UPON THE FAIR VALUE DETERMINATION SET FORTH IN THE OFFERING CIRCULAR AND (E) IT UNDERSTANDS THAT THE CO-ISSUERS AND PORTFOLIO MANAGER ARE RELYING ON THE FOREGOING AS A MATERIAL INDUCEMENT TO ENTER THIS TRANSACTION AND OTHERWISE WOULD NOT ENGAGE IN THIS TRANSACTION.


APEX CREDIT CLO 2017-II LTD.
REINVESTING HOLDER NOTE
representing
REINVESTING HOLDER NOTES DUE 2029
C‑[●]
CUSIP No. [●]	U.S.$ [●]
APEX CREDIT CLO 2017-II LTD., an exempted company incorporated with limited liability under the laws of the Cayman Islands (the “Issuer”), for value received, hereby promises to pay to [●], upon presentation and surrender of this Note (except as otherwise permitted by the Indenture referred to below), the principal sum of [●] United States Dollars (U.S.$[●]) on September 20, 2029 (the “Stated Maturity”) except as provided below and in the Indenture.
The obligations of the Issuer under this Note and the Indenture are limited recourse obligations of the Issuer payable solely from the Assets in accordance with the Indenture, and following realization of the Assets in accordance with the Indenture, all claims of Noteholders shall be extinguished and shall not thereafter revive. The Reinvesting Holder Notes represent unsecured, subordinated obligations of the Issuer and are not entitled to security under the Indenture.
This Note will not bear interest. The Aggregate Outstanding Amount of this Note will be increased by the amount of each Reinvestment Amount deposited in the Reinvestment Amount Account by the Reinvesting Holder in accordance with the Indenture. This Note will mature on the Stated Maturity, unless the unpaid principal of such Note becomes due and payable at an earlier date by declaration of acceleration, call for redemption or otherwise. Payments of Principal Proceeds to the Holders of the Reinvesting Holder Notes are subordinated to payments in respect of certain other amounts in accordance with the Priority of Payments and Section 11.1 of the Indenture and failure to pay such amounts will not constitute an Event of Default under the Indenture.
Unless the certificate of authentication hereon has been executed by the Trustee or the Authenticating Agent by the manual signature of one of their Authorized Officers, this Note shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.
This Note is one of a duly authorized issue of Reinvesting Holder Notes due 2029 (the “Reinvesting Holder Notes” and, together with the other classes of Notes issued under the Indenture, the “Notes”) issued under an indenture dated as of September 27, 2017 (as amended by the First Supplemental Indenture dated August 3, 2021 and the Second Supplemental Indenture dated November 10, 2021, the “Indenture”) among the Issuer, Apex Credit CLO 2017-II LLC, as Co‑Issuer (the “Co-Issuer”), and Citibank, N.A., as trustee (the “Trustee,” which term includes any successor trustee as permitted under the Indenture). Reference is hereby made to the Indenture and all indentures supplemental thereto for a statement of the respective rights, limitations of rights, duties and immunities thereunder of the Issuer, the Co‑Issuer, the Trustee and the Holders of the Notes and the terms upon which the Notes are, and are to be, authenticated and delivered.
Capitalized terms used herein and not otherwise defined shall have the meanings set forth in the Indenture.
This Note may be redeemed, in whole but not in part, (a) on any Business Day on or after the redemption or repayment in full of the Secured Notes and payment in full of all amounts then due and owing of the Co‑Issuers, at the direction of a Majority of the Subordinated Notes with the consent of the Portfolio Manager, as set forth in Section 9.2 of the Indenture, or (b) if a Tax Redemption occurs because a Majority of any Affected Class (voting separately by Class) or a Majority of the Subordinated Notes so direct the Trustee following the occurrence of a Tax Event as set forth in Section 9.3 of the Indenture, in each case in the manner, under the conditions and with the effect provided in the Indenture.
In addition, the Issuer has the right to compel any Holder or beneficial owner to sell and transfer its interest in this Note, or may sell such interest on behalf of any Holder or beneficial owner, in the manner, under the conditions and with the effect provided in the Indenture in the event that such Holder or beneficial owner is a Non-Permitted Holder as set forth in Section 2.12(b) of the Indenture or a Non-Permitted ERISA Holder as set forth in Section 2.12(d) of the Indenture.
This Note may be transferred to a transferee acquiring Reinvesting Holder Notes subject to and in accordance with the restrictions set forth in the Indenture.
The Issuer, the Trustee, and any agent of the Issuer or the Trustee may treat the Person in whose name this Note is registered as the owner of such Note on the Register on the applicable Record Date for the purpose of receiving payments of principal of and interest on such Note and on any other date for all other purposes whatsoever (whether or not such Note is overdue), and neither the Issuer nor the Trustee nor any agent of the Issuer or the Trustee shall be affected by notice to the contrary.
Each Reinvesting Holder Note shall have an initial principal amount and a minimum denomination of zero.
Title to Notes shall pass by registration in the Register kept by the Registrar, which initially is the Trustee, acting through its Corporate Trust Office.
No service charge shall be made for registration of transfer or exchange of this Note, but the Trustee may require payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith.
Each Holder and beneficial owner of this Note, by its acceptance of this Note, hereby agrees that it shall not institute against, or join any other Person in instituting against the Issuer, the Co‑Issuer or any Issuer Subsidiary any bankruptcy, reorganization, arrangement, insolvency, moratorium or liquidation proceedings or other proceedings under Cayman Islands, U.S. federal or state bankruptcy laws or any similar laws until at least one year and one day after payment in full of the Notes, or, if longer, the applicable preference period then in effect plus one day following such payment in full.
In the event that any term or provision contained in this Note shall conflict with or be inconsistent with any term or provision contained in the Indenture, the terms and provisions of the Indenture shall govern with respect to this Note.
AS PROVIDED IN THE INDENTURE, THE INDENTURE AND THIS NOTE SHALL BE CONSTRUED IN ACCORDANCE WITH, AND THE INDENTURE AND THIS NOTE AND ANY MATTERS ARISING OUT OF OR RELATING IN ANY WAY WHATSOEVER TO THE INDENTURE OR THIS NOTE (WHETHER IN CONTRACT, TORT OR OTHERWISE), SHALL BE GOVERNED BY, THE LAWS OF THE STATE OF NEW YORK, WITHOUT REGARD TO CONFLICT OF LAWS.


IN WITNESS WHEREOF, the Issuer has caused this Note to be duly executed.
Dated as of _______________, ____.
APEX CREDIT CLO 2017-II LTD.
By:_________________________________
Name:
Title:


CERTIFICATE OF AUTHENTICATION
This is one of the Notes referred to in the within-mentioned Indenture.
CITIBANK, N.A., as Trustee
By: _________________________________
Authorized Signatory


ASSIGNMENT FORM
For value received 	
does hereby sell, assign, and transfer to
	
	
Please insert social security or
other identifying number of assignee
Please print or type name
and address, including zip code, of assignee:
	
	
	
	
the within Note and does hereby irrevocably constitute and appoint ______________________ Attorney to transfer the Note on the books of the Trustee with full power of substitution in the premises.
	Date: ______________
	Your Signature
	

	
	
	

	
	
	(Sign exactly as your name appears in the security)


*/	NOTE: The signature to this assignment must correspond with the name of the registered owner as it appears on the face of the within Note in every particular without alteration, enlargement or any change whatsoever.
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Citibank, N.A., as Trustee
480 Washington Boulevard
Jersey City, New Jersey 07310
Attention: Securities Window – JFIN CLO 2017-II Ltd.

Re:	JFIN CLO 2017-II Ltd. (the “Issuer”) and JFIN CLO 2017-II LLC (the “Co‑Issuer” and together with the Issuer, the “Co‑Issuers”); [Class [X][A-R][B-R][C-R][D][E]][footnoteRef:114] [Subordinated][footnoteRef:115] Notes due 2029 (the “Notes”) [114: 	Insert into Secured Notes.]  [115: 	Insert into Subordinated Notes.] 

Reference is hereby made to the Indenture dated as of September 27, 2017 (as amended by the First Supplemental Indenture dated August 3, 2021 and the Second Supplemental Indenture dated November 10, 2021, the “Indenture”), among Co‑Issuers and Citibank, N.A., as Trustee. Capitalized terms used but not defined herein shall have the meanings given to them in the Indenture.
This letter relates to U.S. $__________ Aggregate Outstanding Amount of Notes which are held in the form of a [Rule 144A Global [Subordinated][footnoteRef:116] [Secured][footnoteRef:117] Note [representing Class [X][A-R][B-R][C-R][D][E] Notes][footnoteRef:118] with DTC][footnoteRef:119] [Certificated Subordinated][footnoteRef:120] [Secured Class [X][A-R][B-R][C-R][D][E][footnoteRef:121] Notes][footnoteRef:122] in the name of __________ (the “Transferor”) to effect the transfer of the Notes in exchange for an equivalent beneficial interest in a Regulation S Global [Class [X][A-R][B-R][C-R][D][E]][footnoteRef:123] [Subordinated][footnoteRef:124] Note. [116: 	Insert into Subordinated Notes.]  [117: 	Insert into Secured Notes.]  [118: 	Insert into Secured Notes.]  [119: 	Insert into Global Notes.]  [120: 	Insert into Subordinated Notes.]  [121: 	Insert into Secured Notes.]  [122: 	Insert into Certificated Notes.]  [123: 	Insert into Secured Notes.]  [124: 	Insert into Subordinated Notes.] 

In connection with such transfer, and in respect of such Notes, the Transferor does hereby certify that such Notes are being transferred to __________ (the “Transferee”) in accordance with Regulation S under the United States Securities Act of 1933, as amended (the “Securities Act”) and the transfer restrictions set forth in the Indenture and the Offering Circular defined in the Indenture relating to such Notes and that:
the offer of the Notes was not made to a person in the United States;
at the time the buy order was originated, the Transferee was outside the United States or the Transferor and any person acting on its behalf reasonably believed that the Transferee was outside the United States;
no directed selling efforts have been made in contravention of the requirements of Rule 903 or 904 of Regulation S, as applicable;
the transaction is not part of a plan or scheme to evade the registration requirements of the Securities Act; and
the Transferee is not a “U.S. person” as defined in Regulation S under the Securities Act.
The Transferor understands that the Co‑Issuers, the Trustee and their counsel will rely upon the accuracy and truth of the foregoing representations, and the Transferor hereby consents to such reliance.
(Name of Transferor)
By: _________________________________
Name:
Title:
Dated: _____________, _____
cc:	JFIN CLO 2017-II Ltd.
c/o Appleby Global Services (Cayman) Limited
Clifton House, 71 Fort Street, PO Box 500
Grand Cayman KY1-1106
Cayman Islands
Telephone: +1 345-949-4900
Facsimile Number: +1 345-949-4901
Attention: The Directors
JFIN CLO 2017-II LLC
c/o Puglisi & Associates
850 Library Avenue, Suite 204
Newark, Delaware 19711
With a copy to:
Apex Credit Partners LLC
520 Madison Avenue
New York, NY 10022
Facsimile Number: (646) 786-5001
Attention: General Counsel
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[DATE]
Citibank, N.A., as Trustee
480 Washington Boulevard
Jersey City, New Jersey 07310
Attention: Securities Window – JFIN CLO 2017-II Ltd.
Re:	 JFIN CLO 2017-II Ltd. (the “Issuer”) and JFIN CLO 2017-II LLC (the “Co‑Issuer” and, together with the Issuer, the “Co‑Issuers”); Class [X][A-R][B-R][C-R][D] Notes due 2029
Reference is hereby made to the Indenture, dated as of September 27, 2017, among the Issuer, the Co‑Issuer and Citibank, N.A., as Trustee (as amended by the First Supplemental Indenture dated August 3, 2021 and the Second Supplemental Indenture dated November 10, 2021, the “Indenture”). Capitalized terms not defined in this Certificate shall have the meanings ascribed to them in the final Offering Circular of the Issuer or the Indenture.
This letter (the “Representation Letter”) relates to U.S.$__________ Aggregate Outstanding Amount of Class [X][A-R][B-R][C-R][D] Notes (the “Specified Securities”), in the form of one or more [Global][footnoteRef:127] [Certificated][footnoteRef:128] Secured Notes to effect the transfer of the Specified Securities to __________ (the “Transferee”) pursuant to Section 2.5 of the Indenture. [127: 	Insert into Global Notes]  [128: 	Insert into Certificated Notes] 

In connection with such request, and in respect of such Specified Securities, the Transferee does hereby certify that the Specified Securities are being transferred (i) in accordance with the transfer restrictions set forth in the Indenture and (ii) pursuant to an exemption from registration under the United States Securities Act of 1933, as amended (the “Securities Act”) and in accordance with any applicable securities laws of any state of the United States or any other jurisdiction.
In addition, the Transferee hereby represents, warrants and covenants for the benefit of the Co‑Issuers and its counsel that it is [Check the one which applies]:
0. 	(i) ___ a “qualified purchaser” (a “Qualified Purchaser”) as defined in Section 2(a)(51) of the Investment Company Act of 1940, as amended (the “Investment Company Act”) and the rules thereunder or (ii) ___ a corporation, partnership, limited liability company or other entity (other than a trust, except as otherwise agreed to by the Issuer) each shareholder, partner, member or other equity owner of which is a Qualified Purchaser; and
a “qualified institutional buyer” (a “QIB”) as defined in Rule 144A (“Rule 144A”) under the Securities Act of 1933, as amended (the “Securities Act”) acquiring the Specified Securities in reliance on the exemption from Securities Act registration provided by Rule 144A that is neither a dealer described in paragraph (a)(1)(ii) of Rule 144A which owns and invests on a discretionary basis less than U.S. $25 million in securities of issuers that are not affiliated persons of the dealer, nor a plan referred to in paragraph (a)(1)(i)(D) or (a)(1)(i)(E) of Rule 144A or a trust fund referred to in paragraph (a)(1)(i)(F) of Rule 144A that holds the assets of such a plan, if investment decisions with respect to the plan are made by the beneficiaries of the plan, except with respect to investment decisions made solely by the fiduciary, trustee or sponsor of such plan; or
0. _____ not a “U.S. person” (a “U.S. person”) as defined in Regulation S under the Securities Act (“Regulation S”), and is acquiring the Specified Securities for its own account or for one or more accounts, each holder of which is not a U.S. person, in an “offshore transaction” as defined in Regulation S (an “Offshore Transaction”) in reliance on the exemption from registration pursuant to Regulation S; and
it is acquiring the Class [X][A-R][B-R][C-R][D] Notes for its own account (and not for the account of any other Person) in a minimum denomination of U.S.$250,000 and in integral multiples of U.S. $1.00 in excess thereof.
The Transferee further represents, warrants and agrees as follows:
0. It understands that the Specified Securities are being offered only in a transaction not involving any public offering in the United States within the meaning of the Securities Act, have not been and will not be registered or qualified under the Securities Act or any state securities laws, and, if in the future it decides to reoffer, resell, pledge or otherwise transfer the Specified Securities, such Specified Securities may be reoffered, resold, pledged or otherwise transferred only in accordance with the provisions of the Indenture and the legends on such Specified Securities, including the requirement for written certifications (if applicable). In particular, it understands that the Specified Securities may only be transferred to, and it will only transfer the Specified Securities to, a Person that is (I)(A) either (i) a Qualified Purchaser or (ii) a corporation, partnership, limited liability company or other entity (other than a trust, except as otherwise agreed to by the Issuer) each shareholder, partner, member or other equity owner of which is a Qualified Purchaser and (B) a QIB who purchases such Specified Securities in reliance on the exemption from Securities Act registration provided by Rule 144A that is neither a dealer described in paragraph (a)(1)(ii) of Rule 144A which owns and invests on a discretionary basis less than U.S. $25 million in securities of issuers that are not affiliated persons of the dealer, nor a plan referred to in paragraph (a)(1)(i)(D) or (a)(1)(i)(E) of Rule 144A or a trust fund referred to in paragraph (a)(1)(i)(F) of Rule 144A that holds the assets of such a plan, if investment decisions with respect to the plan are made by the beneficiaries of the plan, except with respect to investment decisions made solely by the fiduciary, trustee or sponsor of such plan, or (II) a person that is not a U.S. person, and is acquiring the Specified Securities in an Offshore Transaction in reliance on the exemption from registration provided by Regulation S. It acknowledges that no representation is made as to the availability of any exemption under the Securities Act or any state securities laws for resale of the Specified Securities. It acknowledges that neither of the Co‑Issuers has been registered under the Investment Company Act, and that the Co‑Issuers are excepted from registration as such by virtue of Section 3(c)(7) of the Investment Company Act.
In connection with its purchase of the Specified Securities: (i) none of the Co‑Issuers, the Initial Purchaser, the Portfolio Manager, the Retention Holder, the Trustee, the Collateral Administrator or the Administrator (the “Transaction Parties”) or any of their respective Affiliates is acting as a fiduciary or financial or investment adviser for it; (ii) it is not relying, and will not rely, (for purposes of making any investment decision or otherwise) upon any written or oral advice, counsel or representations of the Transaction Parties or any of their respective Affiliates; other than any statements in the final Offering Circular with respect to such Specified Securities; (iii) it has read and understands the final Offering Circular for the Notes (including, without limitation, the descriptions therein of the structure of the transaction in which the Notes are being issued and the risks to purchasers of the Specified Securities); (iv) it has consulted with its own legal, regulatory, tax, business, investment, financial and accounting advisers to the extent it has deemed necessary, and has made its own investment decisions (including decisions regarding the suitability of any transaction pursuant to the Indenture) based upon its own judgment and upon any advice from such advisers as it has deemed necessary and not upon any view expressed by the Transaction Parties or any of their respective Affiliates; (v) it is a sophisticated investor and is purchasing the Specified Securities with a full understanding of all of the terms, conditions and risks thereof, and it is capable of assuming and willing to assume those risks; (vi) none of the Transaction Parties or any of their respective Affiliates has given it (directly or indirectly through any other Person) any assurance, guarantee or representation whatsoever as to the expected or projected success, profitability, return, performance, result, effect, consequence or benefit (including legal, regulatory, tax, financial, accounting or otherwise) of the Specified Securities or of the Indenture; (vii) it has determined that the rates, prices or amounts and other terms of the purchase and sale of such Specified Securities reflect those in the relevant market for similar transactions; (viii) if it is not a U.S. person, it is not acquiring any Specified Security as part of a plan to reduce, avoid or evade U.S. federal income tax; and (ix) it understands that the Issuer may receive a list of participants holding interests in the Notes from one or more book-entry depositories.
It (i) is acquiring the Specified Securities as principal solely for its own account for investment and not with a view to the resale, distribution or other disposition thereof in violation of the Securities Act; (ii) is not a (A) partnership, (B) common trust fund, or (C) special trust, pension, profit sharing or other retirement trust fund or plan in which the partners, beneficiaries or participants may designate the particular investments to be made; (iii) was not formed for the purpose of investing in the Specified Securities; (iv) agrees that it shall not hold any Specified Securities for the benefit of any other Person, that it shall at all times be the sole beneficial owner thereof for purposes of the Investment Company Act and all other purposes and that it shall not sell participation interests in the Specified Securities or enter into any other arrangement pursuant to which any other Person shall be entitled to a beneficial interest in the distributions on the Specified Securities; and (v) will hold and transfer at least the minimum denomination of the Specified Securities and provide notice of the relevant transfer restrictions to subsequent transferees.
It will provide notice to each Person to whom it proposes to transfer any interest in the Specified Securities of the transfer restrictions and representations set forth in Article II of the Indenture, including the exhibits referenced therein.
It represents, warrants and agrees that (a) if it is, or is acting on behalf of, a Benefit Plan Investor, as defined in Section 3(42) of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”), its acquisition, holding and disposition of such Specified Securities does not and will not constitute or result in a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Internal Revenue Code of 1986, as amended (the “Code”), and (b) if it is a governmental, church, non-U.S. or other plan that is subject to any state, local, other federal or non-U.S. laws or regulations that are substantially similar to the prohibited transaction provisions of Section 406 of ERISA or Section 4975 of the Code (“Other Plan Law”), its acquisition, holding and disposition of such Specified Securities do not and will not constitute or give rise to a non-exempt violation of Other Plan Law.
Each purchaser and transferee that is, or is acting on behalf of, a Benefit Plan Investor, will be further deemed to represent, warrant and agree that (i) none of the Issuer, the Co-Issuer, the Portfolio Manager, the Initial Purchaser, the Collateral Trustee, the Collateral Administrator or the Administrator or any of their respective affiliates has provided any investment recommendation or investment advice on which it, or any fiduciary or other person investing the assets of the Benefit Plan Investor (“Plan Fiduciary”), has relied as a primary basis in connection with its decision to invest in the Specified Securities, and they are not otherwise undertaking to act as a fiduciary, as defined in Section 3(21) of ERISA or Section 4975(e)(3) of the Code, to the Benefit Plan Investor or the Plan Fiduciary in connection with the Benefit Plan Investor's acquisition of the Specified Securities and (ii) the Plan Fiduciary is exercising its own independent judgment in evaluating the investment in the Specified Securities.
[Reserved.]
It is (x) ______ (check if applicable) a United States person within the meaning of Section 7701(a)(30) of the Code, and a properly completed and signed Internal Revenue Service Form W-9 (or applicable successor form) is attached hereto or (y) ______ (check if applicable) not a United States person within the meaning of Section 7701(a)(30), and a properly completed and signed applicable Internal Revenue Service Form W-8 (2017 version or applicable successor form) is attached hereto. In either case, it has accurately completed the FATCA Questionnaire attached hereto, and will update any information contained therein in the event that any such information becomes incorrect.
It agrees to treat the Issuer, the Co‑Issuer, and the Notes as described in the “Certain U.S. Federal Income Tax Considerations” section of the Offering Circular for all U.S. federal, state and local income tax purposes and to take no action inconsistent with such treatment unless required by law.
It will timely furnish the Issuer and its agents with any tax forms or certifications (such as an applicable IRS Form W-8 (together with appropriate attachments), IRS Form W-9, or any successors to such IRS forms) that the Issuer or its agents reasonably request in order to (A) make payments to it without, or at a reduced rate of, withholding, (B) qualify for a reduced rate of withholding in any jurisdiction from or through which they receive payments, or (C) satisfy reporting and other obligations under the Code, Treasury regulations, or any other applicable law, and will update or replace such tax forms or certifications as appropriate or in accordance with their terms or subsequent amendments. The Transferee acknowledges that the failure to provide, update or replace any such tax forms or certifications may result in the imposition of withholding or back-up withholding upon payments to the Transferee or to the Issuer. Amounts withheld pursuant to applicable tax laws by the Issuer or its agents will be treated as having been paid to the Transferee by the Issuer. 
It will provide the Issuer or its agents with any correct, complete and accurate information and documentation that may be required for the Issuer to comply with FATCA, the Cayman FATCA Legislation, and the CRS and to prevent the imposition of U.S. federal withholding tax under FATCA on payments to or for the benefit of the Issuer. In the event the Transferee fails to provide such information or documentation, or to the extent that its ownership of Notes would otherwise cause the Issuer to be subject to any tax under FATCA, (A) the Issuer (and any agent acting on its behalf) is authorized to withhold amounts otherwise distributable to it as compensation for any tax imposed under FATCA as a result of such failure or its ownership, and (B) to the extent necessary to avoid an adverse effect on the Issuer as a result of such failure or its ownership, the Issuer will have the right to compel such Transferee to sell its Notes and, if it does not sell its Notes within 10 Business Days after notice from the Issuer or its agents, the Issuer will have the right to sell such Notes at a public or private sale called and conducted in any manner permitted by law, and to remit the net proceeds of such sale (taking into account any taxes incurred by the Issuer in connection with such sale) to it as payment in full for such Notes. The Issuer may also assign each such Note a separate securities identifier in the Issuer’s sole discretion. The Transferee agrees that the Issuer, the Trustee and their agents may (1) provide any information and documentation concerning its investment in its Notes to the Cayman Islands Tax Information Authority, the U.S. Internal Revenue Service and any other relevant tax or regulatory authority and (2) take such other steps as they deem necessary or helpful to ensure that the Issuer complies with FATCA, the Cayman FATCA Legislation, and the CRS.
It will provide the Issuer or its agents with such information and documentation that may be required for the Issuer to achieve AML Compliance and shall update or replace such information or documentation, as may be necessary.
It (A) has such knowledge and experience in financial and business matters to be capable of making its own independent evaluation of the reasonableness and accuracy of the information contained under the “Credit Risk Retention” section heading in the Offering Circular; (B) it understands the inherent limitations of the information contained under the “Credit Risk Retention” section heading in the Offering Circular and has been afforded an opportunity to request and to review, and has received, all additional information considered by it to be necessary to verify the accuracy of, or to supplement the information under, the “Credit Risk Retention” section heading in the Offering Circular; (C) it approves the use of the methodology, inputs and assumptions described under the “Credit Risk Retention” section heading in the Offering Circular; (D) it has made its own independent decision regarding an investment in the Notes without reliance upon the fair value determination set forth in the Offering Circular; and (E) it understands that the Co-Issuers and the Portfolio Manager are relying on the foregoing as a material inducement to enter this transaction and otherwise would not engage in this transaction.
It understands that the Issuer has the right under the Indenture to compel any Non-Permitted Holder or Non-Permitted ERISA Holder to sell its interest in such Specified Securities, or may sell such interest in such Specified Securities on behalf of such Non-Permitted Holder or Non-Permitted ERISA Holder. In addition to the rights of the Issuer described above, any acquisition of Specified Securities by a Non-Permitted Holder or by a Non-Permitted ERISA Holder shall be void ab initio.
It agrees that the Specified Securities will be limited recourse obligations of the Issuer, payable solely from the Assets in accordance with the Priority of Payments. It agrees that it shall not institute against, or join any other Person in instituting against the Issuer, the Co‑Issuer or any Issuer Subsidiary, any bankruptcy, reorganization, arrangement, insolvency, moratorium or liquidation proceedings or other proceedings under Cayman Islands, U.S. Federal or state bankruptcy laws or any other similar laws until at least one year and one day after payment in full of the Notes, or, if longer, the applicable preference period then in effect plus one day following such payment in full.
To the extent required by the Issuer, as determined by the Issuer or the Portfolio Manager on behalf of the Issuer, the Issuer may, upon notice to the Trustee, impose additional transfer restrictions on the Specified Securities to comply with the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001 and other similar laws or regulations, including, without limitation, requiring each transferee of Specified Securities to make representations to the Issuer in connection with such compliance.
It understands that the Co‑Issuers, the Trustee and the Initial Purchaser and their respective counsel will rely upon the accuracy and truth of the foregoing representations, and it hereby consents to such reliance.
It will not, at any time, offer to buy or offer to sell the Specified Securities by any form of general solicitation or advertising, including, but not limited to, any advertisement, article, notice or other communication published in any newspaper, magazine or similar medium or broadcast over television or radio or seminar or meeting whose attendees have been invited by general solicitations or advertising.
If it is not a natural person, it has the power and authority to enter into this Representation Letter and each other document required to be executed and delivered by or on behalf of it in connection with this purchase or transfer of Specified Securities, and to perform its obligations hereunder and thereunder and consummate the transactions contemplated hereby and thereby, and the person signing this Representation Letter on behalf of it has been duly authorized to execute and deliver this Representation Letter and each other document required to be executed and delivered by it in connection with this subscription for Specified Securities. If it is a natural person, it has all requisite legal capacity to acquire and hold the Specified Securities and to execute, deliver and comply with the terms of each of the documents required to be executed and delivered by it in connection with this subscription for Specified Securities. Such execution, delivery and compliance by it does not conflict with, or constitute a default under, any instruments governing it, any applicable law, regulation or order, or any material agreement to which it is a party or by which it is bound. This Representation Letter has been duly executed by it and constitutes a valid and legally binding agreement of it, enforceable against it in accordance with its terms.
It is not a member of the public in the Cayman Islands.
It understands and agrees that the Specified Securities are a medium for investment and are governed by Article 8 of the Uniform Commercial Code as in effect in the State of New York.
[The remainder of this page has been intentionally left blank.]


Name of Purchaser:
Dated:
By: _________________________________
Name:
Title:
Outstanding principal amount of Class [X][A-R][B-R][C-R][D] Notes: U.S.$_____________
	Taxpayer identification number:
	

	Address for notices:
	Wire transfer information for payments:

	
	Bank:

	
	Address: 

	
	Bank ABA#:

	
	Account #:

	Telephone:
	FAO:

	Facsimile:
	Attention:

	Attention:
	

	Denominations of certificates (if more than one): 
	

	Registered name:
	



cc:	JFIN CLO 2017-II Ltd.
c/o Appleby Global Services (Cayman) Limited
71 Fort Street
P.O. Box 500
Grand Cayman KY1-1106
Cayman Islands
Facsimile Number: +1 345-949-4901
Attention: The Directors

JFIN CLO 2017-II LLC
c/o Puglisi & Associates
850 Library Avenue, Suite 204
Newark, Delaware 19711
With a copy to:
Apex Credit Partners LLC
520 Madison Avenue
New York, NY 10022
Facsimile Number: 646-786-5001
Attention: General Counsel


FATCA QUESTIONNAIRE
Individual Self‑Certification

Instructions for completion

We are obliged under the Tax information Authority Law, the Regulations, and Guidance Notes made pursuant to that Law, and treaties and intergovernmental agreements entered into by the Cayman Islands in relation to the automatic exchange of information for tax matters (collectively "AEOI"), to collect certain information about each account holder’s tax status. Please complete the sections below as directed and provide any additional information that is requested.  Please note that we may be obliged to share this information with relevant tax authorities.  Terms referenced in this Form shall have the same meaning as applicable under the relevant Cayman Islands Regulations, Guidance Notes or international agreements. 
If any of the information below regarding your tax residence or AEOI classification changes in the future, please ensure you advise us of these changes promptly. If you have any questions about how to complete this Form, please contact your tax advisor. 
Please note that where there are joint account holders each investor is required to complete a separate Self-Certification form.

Section 1: Account Holder Identification
	[bookmark: Text1]     
	     /     /     
	[bookmark: Text5]     

	Account Holder Name
	Date of Birth (dd/mm/yyyy)
	Place and Country of Birth


Permanent Residence Address:
	     
	     

	Number & Street
	City/Town

	      
	     
	     

	State/Province/County
	Post Code
	Country



Mailing address (if different from above):
	     
	     

	Number & Street
	City/Town

	     
	     
	[bookmark: Text15]     

	State/Province/County
	Post Code
	Country



Section 2: Declaration of U.S. Citizenship or U.S. Residence for Tax purposes 
Please tick either (a) or (b) or (c) and complete as appropriate. 
(a) [bookmark: Check1]|_|I confirm that I am a U.S. citizen and/or resident in the U.S. for tax purposes (green card holder or resident under the substantial presence test) and my U.S. federal taxpayer identifying number (U.S. TIN) is as follows: 
	     


(b) |_|I confirm that I was born in the U.S. (or a U.S. territory) but am no longer a U.S. citizen as I have voluntarily surrendered my citizenship as evidenced by the attached documents.
(c) |_|I confirm that I am not a U.S. citizen or resident in the U.S. for tax purposes.

Complete section 3 if you have non-U.S. tax residences.
Section 3: Declaration of Tax Residency (other than U.S.) 
I hereby confirm that I am, for tax purposes, resident in the following countries (indicate the tax reference number type and number applicable in each country).
	Country/countries of tax residency
	Tax reference number type
	Tax reference number

	     
	     
	     

	     
	     
	     

	     
	     
	     



Please indicate not applicable if jurisdiction does not issue or you are unable to procure a tax reference number or functional equivalent. If applicable, please specify the reason for non-availability of a tax reference number: 
	     



Section 4: Declaration and Undertakings 
I declare that the information provided in this form is, to the best of my knowledge and belief, accurate and complete. I undertake to advise the recipient promptly and provide an updated Self-Certification form within 30 days where any change in circumstances occurs which causes any of the information contained in this form to be inaccurate or incomplete. Where legally obliged to do so, I hereby consent to the recipient sharing this information with the relevant tax information authorities. 
I acknowledge that it is an offence to make a self-certification that is false in a material particular.

 
Signature: 	______________________________________________

	Date (dd/mm/yyyy):
	     /     /     




Entity Self-Certification

Instructions for completion
We are obliged under the Tax information Authority Law, the Regulations, and Guidance Notes made pursuant to that Law, and treaties and intergovernmental agreements entered into by the Cayman Islands in relation to the automatic exchange of information for tax matters (collectively "AEOI"), to collect certain information about each account holder’s tax status. Please complete the sections below as directed and provide any additional information that is requested.  Please note that we may be obliged to share this information with relevant tax authorities.  Terms referenced in this Form shall have the same meaning as applicable under the relevant Cayman Islands Regulations, Guidance Notes or international agreements. 
If any of the information below regarding your tax residence or AEOI classification changes in the future, please ensure you advise us of these changes promptly. If you have any questions about how to complete this Form, please refer to accompanying guidelines for completion or contact your tax advisor. 

PART I: General

Section 1: Account Holder Identification
	     
	[bookmark: Text7]     

	Legal Name of Entity/Branch
	Country of incorporation/organisation



Current Residence or Registered Address:
	     
	     

	Number & Street
	City/Town

	[bookmark: Text10]     
	[bookmark: Text9]     
	[bookmark: Text8]     

	State/Province/County
	Post Code
	Country



Mailing address (if different from above):
	     
	     

	Number & Street
	City/Town

	     
	     
	     

	State/Province/County
	Post Code
	Country




PART II: US IGA

Section 2: U.S. Persons 
Please tick and complete as appropriate. 
(d) |_|The entity is a Specified U.S. Person and the entity’s U.S. federal taxpayer identifying number (U.S. TIN) is as follows:
	[bookmark: Text11]     


(e) |_|The entity is a U.S. Person that is not a Specified U.S. Person.  
	Indicate exemption[footnoteRef:129] [129:  	Under the US IGA and in the U.S. Internal Revenue Code, Specified US Person does not include: An organization exempt from tax under section 501(a) or any individual retirement plan as defined in section 7701(a)(37); The United States or any of its agencies or instrumentalities; A state, the District of Columbia, a possession of the United States, or any of their political subdivisions, or instrumentalities; A corporation the stock of which is regularly traded on one or more established securities markets, as described in Reg. section 1.1472-1(c)(1)(i); A corporation that is a member of the same expanded affiliated group as a corporation described in Reg. section 1.1472-1(c)(1)(i); A dealer in securities, commodities, or derivative financial instruments (including notional principal contracts, futures, forwards, and options) that is registered as such under the laws of the United States or any state; A real estate investment trust;  A regulated investment company as defined in section 851 or an entity registered at all times during the tax year under the Investment Company Act of 1940; A common trust fund as defined in section 584(a); A bank as defined in section 581; A broker; A trust exempt from tax under section 664 or described in section 4947; or A tax-exempt trust under a section 403(b) plan or section 457(g) plan.] 

	[bookmark: Text12]     



If the entity is not a U.S. person, please complete Section 3.

Section 3: US FATCA Classification for all Non United States Entities
Please complete this section if the entity is not a U.S. Person
3.1	If the entity is a Registered Foreign Financial Institution, please tick one of the below categories, and provide the entity’s FATCA GIIN at 3.1.1. 
(a) |_|Reporting Model 1 FFI
(b) |_|	Registered Deemed Compliant Foreign Financial Institution (other than a reporting Model 1 FFI, sponsored FFI, or non-reporting IGA FFI)
(c) |_|Reporting Model 2 FFI	
(d) |_|Participating Foreign Financial Institution						
	3.1.1 	Please provide your Global Intermediary Identification number (GIIN):
	     


	(if registration in progress indicate so)
3.2 If the entity is a Financial Institution but unable to provide a GIIN or has a Sponsored Entity GIIN, please complete one of the below categories: 
(a) |_|The Entity is a Sponsored Financial Institution (sponsored by another entity that has registered as a Sponsoring Entity) and (select one):
i. |_|has no US reportable accounts, is a Sponsored FI in a Model 1 IGA jurisdiction and therefore not required to obtain a Sponsored Entity GIIN.  Please provide the Sponsoring Entity’s name and GIIN.
	Sponsoring Entity’s Name:
	     

	Sponsoring Entity’s GIIN:
	     


ii. |_|its Sponsor has obtained a Sponsored Entity GIIN on its behalf. 
Please provide the Sponsoring Entity’s name and GIIN, and Sponsored Entity’s GIIN. 
	Sponsoring Entity’s Name:
	     

	Sponsoring Entity’s GIIN:
	     

	Sponsored Entity’s GIIN:
	     


(b) |_|The Entity is a Trustee Documented Trust.  Please provide the Trustee’s name and GIIN. 	
	Trustee’s Name:
	     

	Trustee’s GIIN:
	     


(c) |_|The Entity is a Certified Deemed Compliant, or otherwise Non-Reporting, Foreign Financial Institution (including a Foreign Financial Institution deemed compliant under Annex II of an IGA, except for a Trustee Documented Trust or Sponsored Financial Institution).
	Indicate exemption:
	     


(d) |_|The Entity is a Non-Participating Foreign Financial Institution

3.3	If the entity is not a Foreign Financial Institution, please confirm the Entity’s FATCA status below: 
(a) |_|The Entity is an Exempt Beneficial Owner.[footnoteRef:130] [130:  "	Exempt Beneficial Owner" means any of the entities listed as such in Annex II.I of the US IGA or Section 1.1471-6 or 1.1471-6T of the U.S. Treasury Regulations. See additional notes in Exhibit A] 

	Indicate status:
	     


(b) |_|The Entity is an Active Non-Financial Foreign Entity.[footnoteRef:131]  Indicate qualifying criteria (see Exhibit A):  [131:  	See definition of Active Non-Financial Foreign Entity in Exhibit A] 

	     


(c) |_|The Entity is a Direct Reporting NFFE. [footnoteRef:132]  Please provide the Entity’s GIIN. [132:  	See US Treasury FATCA Regulations, 26 CFR 1.1472-1(c)(3)] 

	Direct Reporting NFFE’s GIIN:
	     


(d) |_|The Entity is a Sponsored Direct Reporting NFFE. [footnoteRef:133]  Please provide the Sponsoring Entity’s name and GIIN. [133:  	See US Treasury FATCA Regulations, 26 CFR 1.1472-1(c)(5)] 

	Sponsoring Entity’s Name:
	     

	Sponsoring Entity’s GIIN:
	     

	Sponsored Entity’s GIIN:
	     


(e) |_|The Entity is a Passive Non-Financial Foreign Entity.[footnoteRef:134]  [134:  	See definition of Passive Non-Financial Foreign Entity in Exhibit A] 

If you have ticked 3.3(e) Passive Non-Financial Foreign Entity, please complete either i. OR ii. below
i. Indicate the full name, address, and tax reference type and number of any Substantial U.S. Owners. 
If the Entity has chosen to use the definition of ‘Substantial U.S. Owner’ from the U.S. Treasury Regulations in lieu of the definition of ‘Controlling Person’ as permitted under Article 4(7) of the Agreement between the Government of the Cayman Islands and the Government of the United States of America to Improve International Tax Compliance and to Implement FATCA, please complete the table below providing details of any Substantial U.S. Owners.[footnoteRef:135] [135:  	See definition of Substantial U.S. Owner(s) in Exhibit A.] 

Note: The decision to utilize the definition of ‘Substantial U.S. Owner’ in lieu of Controlling Person is only permitted with respect to PART II: US IGA.
	Full Name
	Full residence address
	Tax reference type and number

	     
	     
	     

	     
	     
	     

	     
	     
	     


OR 
ii. Alternatively, if you wish to use the Controlling Person definition as per the CRS definition in Exhibit B then please complete the following: 
Please indicate the name of any Controlling Person(s)[footnoteRef:136]:  [136:  	See definition of Controlling Person(s) in Exhibit A.] 

	Full Name of any Controlling Person(s)

	     

	     

	     



Please complete Part IV below providing further details of any ultimate Controlling Persons who are natural persons


PART III: Common Reporting Standard

Section 4: Declaration of All Tax Residency [repeat any residences indicated in Part II, Section 2 (US) 
Please indicate the Entity’s place of tax residence (if resident in more than one jurisdiction please detail all jurisdictions and associated tax reference number type and number). 
For the purposes of the Common Reporting Standard (CRS), all matters in connection with residence are determined in accordance with the CRS and its Commentaries. 
If an entity has no residence for tax purposes please indicate the jurisdiction in which its place of effective management is situated. Please indicate not applicable if jurisdiction does not issue or you are unable to procure a tax reference number or functional equivalent, and indicate the reason below. 

	Jurisdiction(s) of tax residency
	Tax reference number type
	Tax reference number (e.g. TIN)

	     
	     
	     

	     
	     
	     

	     
	     
	     


If applicable, please specify the reason for non-availability of a tax reference number: 
	     





Section 5: CRS Classification
Provide your CRS classification by checking the corresponding box(es). Note that CRS classification does not necessarily coincide with your classification for US FATCA purposes.

5.1	|_|If the entity is a Financial Institution[footnoteRef:137], please tick this box and specify the type of Financial Institution in (a), (b), or (c) below[footnoteRef:138]: [137:  	See definition of Financial Institution in Exhibit B.]  [138:  	Where the entity is resident in a Participating Jurisdiction, use the terms as defined under the CRS regime in that Jurisdiction.  Where the entity is resident in a Non-Participating Jurisdiction, definitions under the Cayman Islands CRS regime must be used.] 

(a) |_|Reporting Financial Institution under CRS. (Please note this classification only applies to a Financial Institution in a CRS Participating Jurisdiction.   If the entity is a Financial Institution in a Non-Participating Jurisdiction[footnoteRef:139] under CRS, proceed to 5.1 (c)). [139:  	See definition of Non-Participating Jurisdiction in Exhibit B.] 

OR
(b) |_|Non-Reporting Financial Institution under CRS.   (Please note this classification only applies to a Financial Institution in a CRS Participating Jurisdiction.   If the entity is a Financial Institution in a Non-Participating Jurisdiction under CRS, proceed to 5.1 (c)). Specify the type of Non-Reporting Financial Institution below:
|_|Governmental Entity
|_|International Organization
|_|Central Bank
|_|Broad Participation Retirement Fund
|_|Narrow Participation Retirement Fund
|_|Pension Fund of a Governmental Entity, International Organization, or Central Bank
|_|Exempt Collective Investment Vehicle
|_|Trust whose trustee reports all required information with respect to all CRS Reportable Accounts
|_|Qualified Credit Card Issuer
|_|Other Entity defined under the domestic law as low risk of being used to evade tax. 

	Specify the type provided in the domestic law:

	     



OR


(c) |_|Financial Institution resident in a Non-Participating Jurisdiction under CRS.  Specify the type of Financial Institution below:
i. |_|Investment Entity managed by another Financial Institution[footnoteRef:140] where a controlling ownership interest is held (directly or indirectly) by a company listed on a stock exchange and subject to disclosure requirements or is a majority owned subsidiary of such a company.   [140:   	The managing Financial Institution must be a Financial Institution other than an Investment Entity type b) defined within the definition of a Financial Institution in Exhibit B.] 

ii. |_|Investment Entity managed by another Financial Institution (other than i. above)
Note:  If you are either:
(a) |_|a widely-held, regulated  Collective Investment Vehicle (CIV) established as a trust; OR
(b) |_|a pension fund established as a trust, 
you may apply the Controlling Persons test of a legal person as per the Controlling Person definition in Exhibit B, and where simplified due diligence procedures are permitted to be applied by the Financial Institution under the applicable AML regime[footnoteRef:141] in relation to the Account Holder and its Controlling Persons, no further information is required. [141:   	Please contact the Financial Institution to confirm whether simplified due diligence procedures under the Cayman Islands AML regime may apply to you as an Account Holder (e.g. by being a regulated pension fund in an approved jurisdiction).] 

If you have ticked the box for 5.1(c) ii, and neither of the exemptions under (a) and (b) above applies, please indicate the name of the Controlling Person(s) in the table below.
	Full Name of any Controlling Person(s). 
Please see definition in Exhibit B. 
(This table must not be left blank unless exemption (a) or (b) above applies)

	[bookmark: Text13]     

	     

	     

	     

	     

	     

	     

	     

	     

	     


Please also complete Part IV below providing further details of any ultimate Controlling Person(s) who are natural person(s).
iii. |_|Other Investment Entity (other than i. or ii. above); OR
iv. |_|Other Financial Institution, including a Depository Institution, Custodial Institution, or Specified Insurance Company.
v. 

5.2	|_|If the entity is an Active Non-Financial Entity ("NFE") please tick this box and specify the type of Active NFE below:
(a) |_|	Corporation that is regularly traded or a related entity of a regularly traded corporation.
	Provide the name of the stock exchange where traded:
	     


If you are a related entity of a regularly traded corporation, provide the name of the regularly traded corporation:
	     



(b) |_|	Governmental Entity, International Organization, a Central Bank, or an Entity wholly owned by one or more of the foregoing; OR
	(c) |_|   Other Active Non-Financial Entity.[footnoteRef:142]  Indicate qualifying criteria (see Exhibit B): [142:   	See definition of Active Non-Financial Entity in Exhibit B.] 



	     




5.3	|_|If the entity is a Passive Non-Financial Entity please tick this box.[footnoteRef:143] [143:   	Please see the definition of Passive Non-Financial Entity in Exhibit B.] 

If you have ticked this box please indicate the name of the Controlling Person(s). Please refer to the definition of Controlling Person in Exhibit B.
	Full Name of any Controlling Person(s)                                                              (must not be left blank)

	     

	     

	     


Please complete Part IV below providing further details of any ultimate Controlling Person(s) who are natural person(s).

Entity Declaration and Undertakings 
I/We declare (as an authorised signatory of the Entity) that the information provided in this form is, to the best of my/our knowledge and belief, accurate and complete.  I/We undertake to advise the recipient promptly and provide an updated Self-Certification form within 30 days where any change in circumstances occurs, which causes any of the information contained in this form to be inaccurate or incomplete.  Where legally obliged to do so, I/we hereby consent to the recipient sharing this information with the relevant tax information authorities. 
I/we acknowledge that it is an offence to make a self-certification that is false in a material particular.
 
Authorised Signature: ______________________________	Authorised Signature: ______________________________	
	Position/Title:
	     
		Position/Title:
	     

	Date (dd/mm/yyyy):
	     /     /     
		Date (dd/mm/yyyy):
	     /     /     



PART IV: Controlling Persons 
(please complete for each Controlling Person who is a natural person)

Section 6 – Identification of a Controlling Person
6.1 	Name of Controlling Person:
	Family Name or Surname(s):
	     

	First or Given Name:
	     

	Middle Name(s):
	     



6.2 	Current Residence Address:
	Line 1 (e.g. House/Apt/Suite Name, Number, Street)
	     

	Line 2 (e.g. Town/City/Province/County/State)
	     

	Country:
	     

	Postal Code/ZIP Code:
	     



6.3	Mailing Address: (please complete if different from 6.2)
	Line 1 (e.g. House/Apt/Suite Name, Number, Street)
	     

	Line 2 (e.g. Town/City/Province/County/State)
	     

	Country:
	     

	Postal Code/ZIP Code:
	     



[bookmark: Text2][bookmark: Text3][bookmark: Text4]6.4	 Date of birth[footnoteRef:144] (dd/mm/yyyy)	     /     /      [144:  	The Controlling Person’s date of birth is not required to be collected if the Controlling Person is not a Reportable Jurisdiction Person] 


6.5  	Place of birth[footnoteRef:145] [145:  	The Controlling Person’s place of birth is not required to be collected if the Controlling Person is not a Reportable Jurisdiction Person] 

	Town or City of Birth
	     

	Country of Birth
	     



6.6 	Please enter the legal name of the relevant entity Account Holder(s) of which you are a Controlling Person
	Legal name of Entity 1
	     

	Legal name of Entity 2
	     

	Legal name of Entity 3
	     


Section 7 – Jurisdiction of Residence for Tax Purposes and related Taxpayer Reference Number or functional equivalent (“TIN”) 

Please complete the following table indicating:
(i) where the Controlling Person is tax resident;
(ii) the Controlling Person’s TIN for each jurisdiction indicated;[footnoteRef:146] and, [146:  	The Controlling Person’s TIN is not required to be collected if the Controlling Person is not a Reportable Jurisdiction Person.] 

(iii) if the Controlling Person is a tax resident in a jurisdiction that is a Reportable Jurisdiction(s) then please also complete Section 10 “Type of Controlling Person”.

If the Controlling Person is tax resident in more than three jurisdictions please use a separate sheet

	
	Jurisdiction(s) of tax residency
	Tax reference number type
	Tax reference number (e.g. TIN)

	1
	     
	     
	     

	2
	     
	     
	     

	3
	     
	     
	     



If applicable, please specify the reason for non-availability of a tax reference number: 

	[bookmark: Text14]     





Section 8 – Type of Controlling Person
(Please only complete this section if you are tax resident in one or more Reportable Jurisdictions)

	Please provide the Controlling Person's Status by ticking the appropriate box.
	Entity 1
	Entity 2
	Entity 3

	a. Controlling Person of a legal person – control by ownership
	|_|
	|_|
	|_|

	b. Controlling Person of a legal person – control by other means
	|_|
	|_|
	|_|

	c. Controlling Person of a legal person – senior managing official
	|_|
	|_|
	|_|

	d. Controlling Person of a trust – settlor
	|_|
	|_|
	|_|

	e. Controlling Person of a trust – trustee
	|_|
	|_|
	|_|

	f. Controlling Person of a trust – protector
	|_|
	|_|
	|_|

	g. Controlling Person of a trust – beneficiary
	|_|
	|_|
	|_|

	h. Controlling Person of a trust – other
	|_|
	|_|
	|_|

	i. Controlling Person of a legal arrangement (non-trust) – settlor-equivalent
	|_|
	|_|
	|_|

	j. Controlling Person of a legal arrangement (non-trust) – trustee-equivalent
	|_|
	|_|
	|_|

	k. Controlling Person of a legal arrangement (non-trust) – protector-equivalent
	|_|
	|_|
	|_|

	l. Controlling Person of a legal arrangement (non-trust) – beneficiary-equivalent
	|_|
	|_|
	|_|

	m. Controlling Person of a legal arrangement (non-trust) – other-equivalent
	|_|
	|_|
	|_|





Controlling Person Declaration and Undertakings

· I acknowledge that the information contained in this form and information regarding the Controlling Person(s) and any Reportable Account(s) may be reported to the tax authorities of the jurisdiction in which this account(s) is/are maintained and exchanged with tax authorities of another jurisdiction(s) in which [I/the Controlling Person] may be tax resident pursuant to international agreements to exchange financial account information.
· I certify that either (a) I am the Controlling Person, or am authorised to sign for the Controlling Person, of all the account(s) held by the entity Account Holder to which this form relates; or (b) I am authorised by the Account Holder to make this declaration.
· I declare that all statements made in this declaration are, to the best of my knowledge and belief, correct and complete. 
· I acknowledge that it is an offence to make a self-certification that is false in a material particular.
· I undertake to advise the recipient within 30 days of any change in circumstances which affects the tax residency status of the individual identified in Part IV of this form or causes the information contained herein to become incorrect, and to provide the recipient with a suitably updated self-certification and Declaration within 30 days of such change in circumstances.

Signature:	__________________________________________

	Print name:
	     



	Date (dd/mm/yyyy):
	     /     /     




Note: If you are not the Controlling Person, and not authorised to sign the Declaration on behalf of the Account Holder, please indicate the capacity in which you are signing the form on behalf of the Controlling Person. If signing under a power of attorney or other equivalent written authorisation, on behalf of the Controlling Person, please also attach a certified copy of the power of attorney or written authorisation.
	Capacity:	
	     





EXHIBIT A
US IGA DEFINITIONS

Account Holder means the person listed or identified as the holder of a Financial Account by the Financial Institution that maintains the account.  A person, other than a Financial Institution, holding a Financial Account for the benefit or account of another person as agent, custodian, nominee, signatory, investment advisor, or intermediary, is not treated as holding the account for purposes of this Agreement, and such other person is treated as holding the account.  For purposes of the immediately preceding sentence, the term “Financial Institution” does not include a Financial Institution organized or incorporated in a U.S. Territory. In the case of a Cash Value Insurance Contract or an Annuity Contract, the Account Holder is any person entitled to access the Cash Value or change the beneficiary of the contract.  If no person can access the Cash Value or change the beneficiary, the Account Holder is any person named as the owner in the contract and any person with a vested entitlement to payment under the terms of the contract.  Upon the maturity of a Cash Value Insurance Contract or an Annuity Contract, each person entitled to receive a payment under the contract is treated as an Account Holder.
Active Non-Financial Foreign Entity means any NFFE which is a Non U.S. entity that meets any of the following criteria:
(a) Less than 50 percent of the NFFE’s gross income for the preceding calendar year or other appropriate reporting period is passive income and less than 50 percent of the assets held by the NFFE during the preceding calendar year or other appropriate reporting period are assets that produce or are held for the production of passive income;
(b) The stock of the NFFE is regularly traded on an established securities market or the NFFE is a Related Entity of an Entity the stock of which is traded on an established securities market; 
(c) The NFFE is organized in a U.S. Territory and all of the owners of the payee are bona fide residents of that U.S. Territory; 
(d) The NFFE is a non-U.S. government, a government of a U.S. Territory, an international organization, a non-U.S. central bank of issue, or an Entity wholly owned by one or more of the foregoing; 
(e) substantially all of the activities of the NFFE consist of holding (in whole or in part) the outstanding stock of, and providing financing and services to, one or more subsidiaries that engage in trades or businesses other than the business of a Financial Institution, except that an NFFE shall not qualify for this status if the NFFE functions (or holds itself out) as an investment fund, such as a private equity fund, venture capital fund, leveraged buyout fund or any investment vehicle whose purpose is to acquire or fund companies and then hold interests in those companies as capital assets for investment purposes; 
(f) The NFFE is not yet operating a business and has no prior operating history, but is investing capital into assets with the intent to operate a business other than that of a Financial Institution; provided, that the NFFE shall not qualify for this exception after the date that is 24 months after the date of the initial organization of the NFFE; 
(g) The NFFE was not a Financial Institution in the past five years, and is in the process of liquidating its assets or is reorganizing with the intent to continue or recommence operations in a business other than that of a Financial Institution;
(h) The NFFE primarily engages in financing and hedging transactions with or for Related Entities that are not Financial Institutions, and does not provide financing or hedging services to any Entity that is not a Related Entity, provided that the group of any such Related Entities is primarily engaged in a business other than that of a Financial Institution; or  
(i) The NFFE is an “excepted NFFE” as described in relevant U.S. Treasury Regulations; or
(j) The NFFE meets all of the following requirements:
i) It is established and maintained in its country of residence exclusively for religious, charitable, scientific, artistic, cultural, athletic or educational purposes; or it is established and operated in its jurisdiction of residence and it is a professional organization, business league, chamber of commerce, labour organization, agricultural or horticultural organization, civic league or an organization operated exclusively for the promotion of social welfare;
ii) It is exempt from income tax in its country of residence; 
iii) It has no shareholders or members who have a proprietary or beneficial interest in its income or assets; 
iv) The applicable laws of the Entity’s country of residence or the Entity’s formation documents do not permit any income or assets of the Entity to be distributed to, or applied for the benefit of, a private person or non- charitable Entity other than pursuant to the conduct of the Entity’s charitable activities, or as payment of reasonable compensation for services rendered, or as payment representing the fair market value of property which the Entity has purchased; and
v) The applicable laws of the Entity’s country of residence or the Entity’s formation documents require that, upon the Entity’s liquidation or dissolution, all of its assets be distributed to a governmental entity or other non-profit organization, or escheat to the government of the Entity’s jurisdiction of residence or any political subdivision thereof.
Code means the U.S Internal Revenue Code of 1986, as amended.
Controlling Person means the natural persons who exercise direct or indirect control over an entity.  In the case of a trust, such term means the settlor, the trustees, the protector (if any), the beneficiaries or class of beneficiaries, and any other natural person exercising ultimate effective control over the trust, and in the case of a legal arrangement other than a trust, such term means persons in equivalent or similar positions. The term 'Controlling Persons' shall be interpreted in a manner consistent with the Financial Action Task Force Recommendations (“FATF”). 
FATF Recommendations on Controlling Persons: 
Identify the beneficial owners of the customer and take reasonable measures to verify the identity of such persons, through the following information. For legal persons[footnoteRef:147]: [147:  	Measures (a) to (b) are not alternative options, but are cascading measures, with each to be used where the previous measure has been applied and has not identified a beneficial owner.] 

(a) The identity of the natural persons (if any – as ownership interests can be so diversified that there are no natural persons (whether acting alone or together) exercising control of the legal person or arrangement through ownership) who ultimately have a controlling ownership interest[footnoteRef:148] in a legal person; and [148:  	A controlling ownership interest depends on the ownership structure of the company. It may be based on a threshold, e.g. any person owning more than a certain percentage of the company (e.g. 25%).] 

(b) to the extent that there is doubt under (a) as to whether the person(s) with the controlling ownership interest are the beneficial owner(s) or where no natural person exerts control through ownership interests, the identity of the natural persons (if any) exercising control of the legal person or arrangement through other means.
(c) Where no natural person is identified under (a) or (b) above, financial institutions should identify and take reasonable measures to verify the identity of the relevant natural person who holds the position of senior managing official.
Entity means a legal person or a legal arrangement such as a trust. 
Exempt Beneficial Owners under the US IGA include Government entities, International Organisations, Central Bank, Broad Participation Retirement Funds, Narrow Participation Retirement Funds, Pension Funds of an Exempt Beneficial Owner, and Investment Entities wholly owned by Exempt Beneficial Owners. Please refer to the IGA for detailed definitions.
Financial Institution means a Custodial Institution, a Depository Institution, an Investment Entity, or a Specified Insurance Company, where:
(a) Custodial Institution means any entity that holds, as a substantial portion of its business, financial assets for the account of others. An entity holds financial assets for the account of others as a substantial portion of its business if the entity’s gross income attributable to the holding of financial assets and related financial services equals or exceeds 20 percent of the Entity’s gross income during the shorter of: (i) the three-year period that ends on 31 December (or the final day of a non-calendar year accounting period) prior to the year in which the determination is being made; or (ii) the period during which the entity has been in existence;
(b) Depository Institution means any entity that accepts deposits in the ordinary course of a banking or similar business;
(c) Investment Entity means any entity that conducts as a business (or is managed by an entity that conducts as a business) one or more of the following activities or operations for or on behalf of a customer: (1) trading in money market instruments (cheques, bills, certificates of deposit, derivatives, etc.); foreign exchange; exchange, interest rate and index instruments; transferable securities; or commodity futures trading; (2) individual and collective portfolio management; or (3) otherwise investing, administering, or managing funds or money on behalf of other persons. The term Investment entity shall be interpreted in a manner consistent with similar language set forth in the definition of “financial institution” in the Financial Action Task Force Recommendations; and
(d) Specified Insurance Company means any entity that is an insurance company (or the holding company of an insurance company) that issues, or is obligated to make payments with respect to, a Cash Value Insurance Contract or an Annuity Contract.
NFFE means any Non-U.S. Entity that is not a Financial Institution as defined in US FATCA.
Non-U.S. Entity means an Entity that is not a U.S. Person.
Passive Non-Financial Foreign Entity means any NFFE that is not an Active Non-Financial Foreign Entity.
Related Entity An entity is a Related Entity of another entity if either entity controls the other entity, or the two entities are under common control. For this purpose control includes direct or indirect ownership of more than 50 percent of the vote or value in an entity. Notwithstanding the foregoing, either Party may treat an entity as not a related entity if the two entities are not members of the same affiliated group, as defined in Section 1471(e)(2) of the Code.
Specified U.S. Person means a U.S. Person other than: 
(a) a corporation the stock of which is regularly traded on established securities markets; 
(b) any corporation that is a member of the same expanded affiliated group;
(c) the United States or any wholly owned agency or instrumentality thereof; 
(d) any State of the United States, any U.S. Territory, any political subdivision or wholly owned agency or instrumentality of any one or more of the foregoing; 
(e) any organization exempt from taxation under section 501 (a) of the Internal Revenue Code (the “Code”) or certain individual retirement plans defined in section 7701(a)(37) of the Code ; 
(f) any bank as defined in section 581 of the Code; 
(g) any real estate investment trust as defined in section 856 of the Code; 
(h) any regulated investment company defined in section 851 of the Code or any entity registered with the U.S. Securities and Exchange Commission under the Investment Company Act of 1940;
(i) any common trust fund as defined in section 584(a) of the Code; 
(j) any trust that is exempt from tax under section 664(c) of the Code or that is described in 4947(a)(1) of the Code; 
(k) a dealer in securities, commodities, or derivative financial instruments that is registered as such under the laws of the United States or any State;
(l) a broker as defined in section 6045(c) of the Code; or
(m) any tax-exempt trust under a plan that is described in section 403(b) or section 457(g) of the Code
Substantial U.S. Owner (as defined in Regulations section 1.1473-1(b)) means generally:
(a) With respect to any foreign corporation, any Specified U.S. Person that owns, directly or indirectly, more than 10 percent of the stock of such corporation (by vote or value);
(b) With respect to any foreign partnership, any Specified U.S. Person that owns, directly or indirectly, more than 10 percent of the profits interests or capital interests in such partnership; and
(c) In the case of a trust–
i. Any Specified U.S. Person treated as an owner of any portion of the trust under sections 671 through 679 of the IRC; and
ii. Any Specified U.S. Person that holds, directly or indirectly, more than 10 percent of the beneficial interests of the trust.
U.S. Person means a U.S. citizen or resident individual, a partnership or corporation organized in the United States or under the laws of the United States or any State thereof, a trust if (i) a court within the United States would have authority under applicable law to render orders or judgments concerning substantially all issues regarding administration of the trust, and (ii) one or more U.S. persons have the authority to control all substantial decisions of the trust, or an estate of a decedent that is a citizen or resident of the United States.  Refer to the U.S. Internal Revenue Code for further interpretation. 


EXHIBIT B 
CRS DEFINITIONS

Account Holder means the person listed or identified as the holder of a Financial Account by the Financial Institution that maintains the account. A person, other than a Financial Institution, holding a Financial Account for the benefit or account of another person as agent, custodian, nominee, signatory, investment advisor, or intermediary, is not treated as holding the account for purposes of the Common Reporting Standard, and such other person is treated as holding the account. In the case of a Cash Value Insurance Contract or an Annuity Contract, the Account Holder is any person entitled to access the Cash Value or change the beneficiary of the contract. If no person can access the Cash Value or change the beneficiary, the Account Holder is any person named as the owner in the contract and any person with a vested entitlement to payment under the terms of the contract. Upon the maturity of a Cash Value Insurance Contract or an Annuity Contract, each person entitled to receive a payment under the contract is treated as an Account Holder. 
Active Non-Financial Entity means any NFE that meets any of the following criteria: 
a)	less than 50% of the NFE’s gross income for the preceding calendar year or other appropriate reporting period is passive income and less than 50% of the assets held by the NFE during the preceding calendar year or other appropriate reporting period are assets that produce or are held for the production of passive income;
b)	the stock of the NFE is regularly traded on an established securities market or the NFE is a Related Entity of an Entity the stock of which is regularly traded on an established securities market;
c)	the NFE is a Governmental Entity, an International Organisation, a Central Bank, or an Entity wholly owned by one or more of the foregoing;
d)	substantially all of the activities of the NFE consist of holding (in whole or in part) the outstanding stock of, or providing financing and services to, one or more subsidiaries that engage in trades or businesses other than the business of a Financial Institution, except that an Entity does not qualify for this status if the Entity functions (or holds itself out) as an investment fund, such as a private equity fund, venture capital fund, leveraged buyout fund, or any investment vehicle whose purpose is to acquire or fund companies and then hold interests in those companies as capital assets for investment purposes;
e)	the NFE is not yet operating a business and has no prior operating history, but is investing capital into assets with the intent to operate a business other than that of a Financial Institution, provided that the NFE does not qualify for this exception after the date that is 24 months after the date of the initial organisation of the NFE;
f) 	the NFE was not a Financial Institution in the past five years, and is in the process of liquidating its assets or is reorganising with the intent to continue or recommence operations in a business other than that of a Financial Institution;
g) 	the NFE primarily engages in financing and hedging transactions with, or for, Related Entities that are not Financial Institutions, and does not provide financing or hedging services to any Entity that is not a Related Entity, provided that the group of any such Related Entities is primarily engaged in a business other than that of a Financial Institution; or
h)	the NFE meets all of the following requirements:
i) it is established and operated in its jurisdiction of residence exclusively for religious, charitable, scientific, artistic, cultural, athletic, or educational purposes; or it is established and operated in its jurisdiction of residence and it is a professional organisation, business league, chamber of commerce, labour organisation, agricultural or horticultural organisation, civic league or an organisation operated exclusively for the promotion of social welfare;
ii) it is exempt from income tax in its jurisdiction of residence;
iii) it has no shareholders or members who have a proprietary or beneficial interest in its income or assets;
iv) the applicable laws of the NFE’s jurisdiction of residence or the NFE’s formation documents do not permit any income or assets of the NFE to be distributed to, or applied for the benefit of, a private person or non- charitable Entity other than pursuant to the conduct of the NFE’s charitable activities, or as payment of reasonable compensation for services rendered, or as payment representing the fair market value of property which the NFE has purchased; and
v) the applicable laws of the NFE’s jurisdiction of residence or the NFE’s formation documents require that, upon the NFE’s liquidation or dissolution, all of its assets be distributed to a Governmental Entity or other non-profit organisation, or escheat to the government of the NFE’s jurisdiction of residence or any political subdivision thereof.
Controlling Person means the natural persons who exercise direct or indirect control over an entity.  
In the case of a trust, such term means the settlor(s), the trustees(s), the protector(s) (if any), the beneficiary(ies) or class(es) of beneficiaries, and any other natural person(s) exercising ultimate effective control over the trust, and in the case of a legal arrangement other than a trust, such term means persons in equivalent or similar positions. The term 'Controlling Persons' shall be interpreted in a manner consistent with the Financial Action Task Force Recommendations (“FATF”). 
FATF Recommendations on Controlling Persons: 
Identify the beneficial owners of the customer and take reasonable measures to verify the identity of such persons, through the following information.  For legal persons[footnoteRef:149]: [149:  	Measures (a) to (b) are not alternative options, but are cascading measures, with each to be used where the previous measure has been applied and has not identified a beneficial owner.] 

(a) The identity of the natural persons (if any – as ownership interests can be so diversified that there are no natural persons (whether acting alone or together) exercising control of the legal person or arrangement through ownership) who ultimately have a controlling ownership interest[footnoteRef:150] in a legal person; and [150:  	A controlling ownership interest depends on the ownership structure of the company. The threshold in respect of a legal person is direct or indirect ownership or control of 10% or more of the shares or voting rights in the legal person, being the threshold specified by the Anti-Money Laundering Regulations, 2017 which implement the FATF Recommendations in the Cayman Islands.] 

(b) to the extent that there is doubt under (a) as to whether the person(s) with the controlling ownership interest are the beneficial owner(s) or where no natural person exerts control through ownership interests, the identity of the natural persons (if any) exercising control of the legal person or arrangement through other means.
(c) Where no natural person is identified under (a) or (b) above, financial institutions should identify and take reasonable measures to verify the identity of the relevant natural person who holds the position of senior managing official.
Financial Institution means a Custodial Institution, a Depository Institution, an Investment Entity, or a Specified Insurance Company, where:
(a) Custodial Institution means any entity that holds, as a substantial portion of its business, financial assets for the account of others. An entity holds financial assets for the account of others as a substantial portion of its business if the entity’s gross income attributable to the holding of financial assets and related financial services equals or exceeds 20 percent of the Entity’s gross income during the shorter of: (i) the three-year period that ends on 31 December (or the final day of a non-calendar year accounting period) prior to the year in which the determination is being made; or (ii) the period during which the entity has been in existence;
(b) Depository Institution means any entity that accepts deposits in the ordinary course of a banking or similar business;
(c) Investment Entity means any entity : 
(A) 	that primarily conducts as a business one or more of the following activities or operations for or on behalf of a customer: 
i) trading in money market instruments (cheques, bills, certificates of deposit, derivatives, etc.); foreign exchange; exchange, interest rate and index instruments; transferable securities; or commodity futures trading; 
ii) individual and collective portfolio management; or 
iii) otherwise investing, administering, or managing Financial Assets or money on behalf of other persons; or
(B) 	the gross income of which is primarily attributable to investing, reinvesting, or trading in Financial Assets, if the entity is managed by another entity that is a Depository Institution, a Custodial Institution, a Specified Insurance Company, or an Investment Entity described in limb (A) of this definition.
An entity is treated as primarily conducting as a business one or more of the activities described in limb (A), or an entity’s gross income is primarily attributable to investing, reinvesting, or trading in Financial Assets for purposes of limb (B) if the entity’s gross income attributable to the relevant activities equals or exceeds 50% of the entity’s gross income during the shorter of: (i) the three-year period ending on 31 December of the year preceding the year in which the determination is made; or (ii) the period during which the entity has been in existence. The term “Investment Entity” does not include an entity that is an Active Non-Financial Foreign Entity because it meets any of the criteria in subparagraphs d) through (g) of the definition of Active NFE.
The preceding paragraph shall be interpreted in a manner consistent with similar language set forth in the definition of “financial institution” in the Financial Action Task Force Recommendations; and
(d) Specified Insurance Company means any entity that is an insurance company (or the holding company of an insurance company) that issues, or is obligated to make payments with respect to, a Cash Value Insurance Contract or an Annuity Contract.
Non-Financial Entity or NFE means any Entity that is not a Financial Institution. 
Non-Participating Jurisdiction means a jurisdiction that is not a Participating Jurisdiction.
Non-Reporting Financial Institution means any Financial Institution that is:
(a) a Governmental Entity, International Organisation or Central Bank, other than with respect to a payment that is derived from an obligation held in connection with a commercial financial activity of a type engaged in by a Specified Insurance Company, Custodial Institution, or Depository Institution;
(b) a Broad Participation Retirement Fund; a Narrow Participation Retirement Fund; a Pension Fund of a Governmental Entity, International Organisation or Central Bank; or a Qualified Credit Card Issuer;
(c) any other Entity that presents a low risk of being used to evade tax, has substantially similar characteristics to any of the Entities described in subparagraphs B(1)(a) and (b), and is defined in domestic law as a Non-Reporting Financial Institution, provided that the status of such Entity as a Non-Reporting Financial Institution does not frustrate the purposes of the Common Reporting Standard;
(d) an Exempt Collective Investment Vehicle; or
(e) a trust to the extent that the trustee of the trust is a Reporting Financial Institution and reports all information required to be reported pursuant to Section I with respect to all Reportable Accounts of the trust.
Participating Jurisdiction means a jurisdiction (i) with which an agreement is in place pursuant to which it will provide the information specified in Section I (of the CRS), and (ii) which is identified in a published list.
Participating Jurisdiction Financial Institution means (i) any Financial Institution that is resident in a Participating Jurisdiction, but excludes any branch of that Financial Institution that is located outside such Participating Jurisdiction, and (ii) any branch of a Financial Institution that is not resident in a Participating Jurisdiction, if that branch is located in such Participating Jurisdiction.
Passive Non-Financial Entity means any: (i) Non-Financial Entity that is not an Active Non-Financial Entity; or (ii) an Investment Entity described in limb B (or subparagraph A(6)(b) of the Standard) of the definition of Investment Entity that is not a Participating Jurisdiction Financial Institution.
Related Entity means an entity related to another entity because (i) either entity controls the other entity; (ii) the two entities are under common control; or (iii) the two entities are Investment Entities described limb B of the definition of Investment Entity, are under common management, and such management fulfils the due diligence obligations of such Investment Entities. For this purpose control includes direct or indirect ownership of more than 50 % of the vote and value in an Entity.
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Citibank, N.A., as Trustee
480 Washington Boulevard
Jersey City, New Jersey 07310
Attention: Securities Window – JFIN CLO 2017-II Ltd.
Re:	JFIN CLO 2017-II Ltd. (the “Issuer”) and JFIN CLO 2017-II LLC (the “Co‑Issuer” and, together with the Issuer, the “Co‑Issuers”); [Class [X][A-R][B-R][C-R][D][E]][footnoteRef:155] [Subordinated][footnoteRef:156] Notes due 2029 [155: 	Insert into Secured Notes.]  [156: 	Insert into Subordinated Notes.] 

Reference is hereby made to the Indenture dated as of September 27, 2017 (as amended by the First Supplemental Indenture dated August 3, 2021 and the Second Supplemental Indenture dated November 10, 2021, the “Indenture”) among the Co‑Issuers and Citibank, N.A., as Trustee. Capitalized terms used but not defined herein shall have the meanings given to them in the Indenture.
This letter relates to U.S. $_______________ Aggregate Outstanding Amount of Notes which are held in the form of a [Regulation S Global Secured Note representing [Class [X][A-R][B-R][C-R][D][E]][footnoteRef:157] [Subordinated][footnoteRef:158] Notes with DTC][footnoteRef:159] [Certificated [Secured Class [X][A-R][B-R][C-R][D][E]][footnoteRef:160] [Subordinated][footnoteRef:161] Note][footnoteRef:162] in the name of _______________ (the “Transferor”) to effect the transfer of the Notes in exchange for an equivalent beneficial interest in a Rule 144A Global [Class [X][A-R][B-R][C-R][D][E]][footnoteRef:163] [Subordinated][footnoteRef:164] Note. [157: 	Insert into Secured Notes.]  [158: 	Insert into Subordinated Notes.]  [159: 	Insert into Global Notes.]  [160: 	Insert into Secured Notes.]  [161: 	Insert into Subordinated Notes.]  [162: 	Insert into Certificated Notes.]  [163: 	Insert into Secured Notes.]  [164: 	Insert into Subordinated Notes.] 

In connection with such transfer, and in respect of such Notes, the Transferor does hereby certify that such Notes are being transferred to _______________ (the “Transferee”) in accordance with (i) the transfer restrictions set forth in the Indenture and the Offering Circular relating to such Notes and (ii) Rule 144A under the United States Securities Act of 1933, as amended, and it reasonably believes that the Transferee is purchasing the Notes for its own account, is a Qualified Institutional Buyer and either (x) a Qualified Purchaser or (y) an entity owned exclusively by Qualified Purchasers and is obtaining such beneficial interest in a transaction meeting the requirements of Rule 144A and in accordance with any applicable securities laws of any state of the United States or any other jurisdiction.
The Transferor understands that the Co‑Issuers, the Trustee and their respective counsel will rely upon the accuracy and truth of the foregoing representations, and the Transferor hereby consents to such reliance.

(Name of Transferor)

By:	
Name:
Title:
Dated: _______________, _____
cc:	JFIN CLO 2017-II Ltd.
c/o Appleby Global Services (Cayman) Limited
71 Fort Street, PO Box 500
Grand Cayman KY1-1106
Cayman Islands
Telephone: +1 345-640-0540
Facsimile Number: +1 345-949-4901
Attention: The Directors
JFIN CLO 2017-II LLC
c/o Puglisi & Associates
850 Library Avenue, Suite 204
Newark, Delaware 19711
Telephone: (302) 636-5400
With a copy to:
Apex Credit Partners LLC
520 Madison Avenue
New York, NY 10022
Facsimile Number: (646) 786-5001
Attention: General Counsel
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Citibank, N.A., as Trustee
480 Washington Boulevard
Jersey City, NJ 07310
Attention: Securities Window — JFIN CLO 2017-II Ltd.
Re:	Apex Credit CLO 2017-II Ltd. (the “Issuer”); [Class E][Subordinated][Reinvesting Holder] Notes due 2029
Reference is hereby made to the Indenture, dated as of September 27, 2017, among the Issuer, Apex Credit CLO 2017-II LLC, as Co‑Issuer and Citibank, N.A., as Trustee (as amended by the First Supplemental Indenture dated August 3, 2021 and the Second Supplemental Indenture dated November 10, 2021, the “Indenture”). Capitalized terms not defined in this Certificate shall have the meanings ascribed to them in the final Offering Circular of the Issuer or the Indenture.
This letter (the “Representation Letter”) relates to U.S.$_______________ Aggregate Outstanding Amount of [Class E][Subordinated][Reinvesting Holder] Notes (the “Specified Securities”) to effect the transfer or initial purchase of the Specified Securities to _______________ (the “Transferee”) pursuant to Section 2.5 of the Indenture.
The Transferee hereby represents, warrants and covenants for the benefit of the Issuer and its counsel that it is [Check the one which applies]:
0. 	(1) ___ a “qualified purchaser” (a “Qualified Purchaser”) as defined in Section 2(a)(51) of the Investment Company Act of 1940, as amended (the “Investment Company Act”) and the rules thereunder, or (2) ___ a corporation, partnership, limited liability company or other entity (other than a trust, except as otherwise agreed to by the Issuer) each shareholder, partner, member or other equity owner of which is a Qualified Purchaser; and
a “qualified institutional buyer” (a “QIB”), as defined in Rule 144A (“Rule 144A”) under the Securities Act of 1933, as amended (the “Securities Act”) acquiring the Specified Securities in reliance on the exemption from Securities Act registration provided by Rule 144A that is neither a dealer described in paragraph (a)(1)(ii) of Rule 144A which owns and invests on a discretionary basis less than U.S. $25 million in securities of issuers that are not affiliated persons of the dealer, nor a plan referred to in paragraph (a)(1)(i)(D) or (a)(1)(i)(E) of Rule 144A or a trust fund referred to in paragraph (a)(1)(i)(F) of Rule 144A that holds the assets of such a plan, if investment decisions with respect to the plan are made by the beneficiaries of the plan, except with respect to investment decisions made solely by the fiduciary, trustee or sponsor of such plan; or
_____ not a “U.S. person” (a “U.S. person”) as defined in Regulation S under the Securities Act (“Regulation S”), and is acquiring the Specified Securities for its own account or for one or more accounts, each holder of which is not a U.S. person, in an “offshore transaction” as defined in Regulation S (an “Offshore Transaction”) in reliance on the exemption from registration pursuant to Regulation S; and
acquiring the Specified Securities for its own account (and not for the account of any other Person) in a minimum denomination of U.S.$250,000 and in integral multiples of U.S.$1.00 in excess thereof.
The Transferee further represents, warrants and agrees as follows:
0. It understands that the Specified Securities are being offered only in a transaction not involving any public offering in the United States within the meaning of the Securities Act, have not been and will not be registered or qualified under the Securities Act or any state securities laws, and, if in the future it decides to reoffer, resell, pledge or otherwise transfer the Specified Securities, such Specified Securities may be reoffered, resold, pledged or otherwise transferred only in accordance with the provisions of the Indenture and the legends on such Specified Securities, including the requirement for written certifications (if applicable). In particular, it understands that the Specified Securities may only be transferred to, and it will only transfer the Specified Securities to, a Person that is (I)(i) either (1) a Qualified Purchaser or (2) a corporation, partnership, limited liability company or other entity (other than a trust, except as otherwise agreed to by the Issuer) each shareholder, partner, member or other equity owner of which is a Qualified Purchaser and (ii) a QIB who purchases such Specified Securities in reliance on the exemption from Securities Act registration provided by Rule 144A that is neither a dealer described in paragraph (a)(1)(ii) of Rule 144A which owns and invests on a discretionary basis less than U.S.$25 million in securities of issuers that are not affiliated persons of the dealer, nor a plan referred to in paragraph (a)(1)(i)(D) or (a)(1)(i)(E) of Rule 144A or a trust fund referred to in paragraph (a)(1)(i)(F) of Rule 144A that holds the assets of such a plan, if investment decisions with respect to the plan are made by the beneficiaries of the plan, except with respect to investment decisions made solely by the fiduciary, trustee or sponsor of such plan, or (II) a person that is not a U.S. person, and is acquiring the Specified Securities in an Offshore Transaction in reliance on the exemption from registration provided by Regulation S. It acknowledges that no representation is made as to the availability of any exemption under the Securities Act or any state securities laws for resale of the Specified Securities. It acknowledges that neither of the Co‑Issuers has been registered under the Investment Company Act, and that the Co‑Issuers are excepted from registration as such by virtue of Section 3(c)(7) of the Investment Company Act.
In connection with its purchase of the Specified Securities: (i) none of the Co‑Issuers, the Initial Purchaser, the Portfolio Manager, the Retention Holder, the Trustee, the Collateral Administrator or the Administrator (the “Transaction Parties”) or any of their respective Affiliates is acting as a fiduciary or financial or investment adviser for it; (ii) it is not relying, and will not rely, (for purposes of making any investment decision or otherwise) upon any written or oral advice, counsel or representations of the Transaction Parties or any of their respective Affiliates; other than any statements in the final Offering Circular with respect to such Specified Securities; (iii) it has read and understands the final Offering Circular for the Notes (including, without limitation, the descriptions therein of the structure of the transaction in which the Notes are being issued and the risks to purchasers of the Specified Securities); (iv) it has consulted with its own legal, regulatory, tax, business, investment, financial and accounting advisers to the extent it has deemed necessary, and has made its own investment decisions (including decisions regarding the suitability of any transaction pursuant to the Indenture) based upon its own judgment and upon any advice from such advisers as it has deemed necessary and not upon any view expressed by the Transaction Parties or any of their respective Affiliates; (v) it is a sophisticated investor and is purchasing the Specified Securities with a full understanding of all of the terms, conditions and risks thereof, and it is capable of assuming and willing to assume those risks; (vi) none of the Transaction Parties or any of their respective Affiliates has given it (directly or indirectly through any other Person) any assurance, guarantee or representation whatsoever as to the expected or projected success, profitability, return, performance, result, effect, consequence or benefit (including legal, regulatory, tax, financial, accounting or otherwise) of the Specified Securities or of the Indenture; (vii) it has determined that the rates, prices or amounts and other terms of the purchase and sale of such Specified Securities reflect those in the relevant market for similar transactions; and (viii) it understands that the Issuer may receive a list of participants holding interests in the Notes from one or more book-entry depositories.
It (i) is acquiring the Specified Securities as principal solely for its own account for investment and not with a view to the resale, distribution or other disposition thereof in violation of the Securities Act; (ii) is not a (A) partnership, (B) common trust fund, or (C) special trust, pension, profit sharing or other retirement trust fund or plan in which the partners, beneficiaries or participants may designate the particular investments to be made; (iii) was not formed for the purpose of investing in the Specified Securities; (iv) agrees that it shall not hold any Specified Securities for the benefit of any other Person, that it shall at all times be the sole beneficial owner thereof for purposes of the Investment Company Act and all other purposes and that it shall not sell participation interests in the Specified Securities or enter into any other arrangement pursuant to which any other Person shall be entitled to a beneficial interest in the distributions on the Specified Securities; and (v) will hold and transfer at least the minimum denomination of the Specified Securities and provide notice of the relevant transfer restrictions to subsequent transferees.
It will provide notice to each Person to whom it proposes to transfer any interest in the Specified Securities of the transfer restrictions and representations set forth in Article II of the Indenture, including the exhibits referenced therein.
It acknowledges and agrees that all of the representations, warranties and assurances given by it in certifications required by the Indenture as to its status under the Employee Retirement Income Security Act of 1974, as amended (“ERISA”) and/or Section 4975 of the Internal Revenue Code, as amended (the “Code”) are correct and are for the benefit of the Issuer, the Trustee, the Initial Purchaser and the Portfolio Manager. It agrees and acknowledges that the Issuer has the right, under the Indenture, to compel any Holder or beneficial owner of Specified Securities who has made or has been deemed to make a prohibited transaction, Benefit Plan Investor, Controlling Person, Similar Law, Other Plan Law or other ERISA representation that is subsequently shown to be false or misleading or whose beneficial ownership otherwise causes a violation of the 25% Limitation to sell its interest in the Specified Securities, or may sell such interest on behalf of such owner. [In the case of Reinvesting Holder Notes, it is not, and is not acting on behalf of, a Benefit Plan Investor.]
It agrees that the representations and warranties set forth in Exhibit B-5 to the Indenture are true and correct and that a duly completed copy of such Exhibit B-5 to the Indenture has been provided to the Trustee, the Issuer and the Portfolio Manager contemporaneous with the execution of this Representation Letter.
It agrees to indemnify and hold harmless the Issuer, the Trustee, the Initial Purchaser and the Portfolio Manager and their respective Affiliates from any cost, damage, or loss incurred by them as a result of these representations or any of those in Exhibit B-5 to the Indenture being or being deemed to be untrue.
It understands that the Issuer has the right under the Indenture to compel any Non-Permitted Holder or Non-Permitted ERISA Holder to sell its interest in such Specified Securities, or may sell such interest in such Specified Securities on behalf of such Non-Permitted Holder or Non-Permitted ERISA Holder. In addition to the rights of the Issuer described above, any acquisition of Specified Securities by a Non-Permitted Holder or by a Non-Permitted ERISA Holder shall be void ab initio.
It is (x) ______ (check if applicable) a United States person within the meaning of Section 7701(a)(30) of the Code, and a properly completed and signed Internal Revenue Service Form W-9 (or applicable successor form) is attached hereto or (y) ______ (check if applicable) not a United States person within the meaning of Section 7701(a)(30), and a properly completed and signed applicable Internal Revenue Service Form W-8 (2017 version or applicable successor form) is attached hereto. If it will hold its Specified Securities in certificated form, it has accurately completed the FATCA Questionnaire attached hereto, and will update any information contained therein in the event that any such information becomes incorrect.
It agrees to treat the Issuer and the Notes as described in the “Certain U.S. Federal Income Tax Considerations” section of the Offering Circular for all U.S. federal, state and local income tax purposes and to take no action inconsistent with such treatment unless required by law.
It will timely furnish the Issuer and its agents with any tax forms or certifications (such as an applicable IRS Form W-8 (together with appropriate attachments), IRS Form W-9, or any successors to such IRS forms) that the Issuer or its agents reasonably request in order to (A) make payments to it without, or at a reduced rate of, withholding, (B) qualify for a reduced rate of withholding in any jurisdiction from or through which they receive payments, or (C) satisfy reporting and other obligations under the Code, Treasury regulations, or any other applicable law, and will update or replace such tax forms or certifications as appropriate or in accordance with their terms or subsequent amendments. The Transferee acknowledges that the failure to provide, update or replace any such tax forms or certifications may result in the imposition of withholding or back-up withholding upon payments to the Transferee or to the Issuer. Amounts withheld pursuant to applicable tax laws by the Issuer or its agents will be treated as having been paid to the Transferee by the Issuer.
It will provide the Issuer or its agents with any correct, complete and accurate information and documentation that may be required for the Issuer to comply with FATCA, the Cayman FATCA Legislation, and the CRS and to prevent the imposition of U.S. federal withholding tax under FATCA on payments to or for the benefit of the Issuer. In the event the Transferee fails to provide such information or documentation, or to the extent that its ownership of Notes would otherwise cause the Issuer to be subject to any tax under FATCA, (A) the Issuer (and any agent acting on its behalf) is authorized to withhold amounts otherwise distributable to it as compensation for any tax imposed under FATCA as a result of such failure or its ownership, and (B) to the extent necessary to avoid an adverse effect on the Issuer as a result of such failure or its ownership, the Issuer will have the right to compel such Transferee to sell its Notes and, if it does not sell its Notes within 10 Business Days after notice from the Issuer or its agents, the Issuer will have the right to sell such Notes at a public or private sale called and conducted in any manner permitted by law, and to remit the net proceeds of such sale (taking into account any taxes incurred by the Issuer in connection with such sale) to it as payment in full for such Notes. The Issuer may also assign each such Note a separate securities identifier in the Issuer’s sole discretion. The Transferee agrees that the Issuer, the Trustee and their agents may (1) provide any information and documentation concerning its investment in its Notes to the Cayman Islands Tax Information Authority, the U.S. Internal Revenue Service and any other relevant tax or regulatory authority and (2) take such other steps as they deem necessary or helpful to ensure that the Issuer complies with FATCA, the Cayman FATCA Legislation, and the CRS.
It will provide the Issuer or its agents with such information and documentation that may be required for the Issuer to achieve AML Compliance and shall update or replace such information or documentation, as may be necessary.
It agrees that it shall not institute against, or join any other Person in instituting against the Issuer, the Co‑Issuer or any Issuer Subsidiary any bankruptcy, reorganization, arrangement, insolvency, moratorium or liquidation proceedings or other proceedings under Cayman Islands, U.S. Federal or state bankruptcy laws or any other similar laws until at least one year and one day after payment in full of the Notes, or, if longer, the applicable preference period then in effect plus one day following such payment in full.
To the extent required by the Issuer, as determined by the Issuer or the Portfolio Manager on behalf of the Issuer, the Issuer may, upon notice to the Trustee, impose additional transfer restrictions on the Specified Securities to comply with the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001 and other similar laws or regulations, including, without limitation, requiring each transferee of Specified Securities to make representations to the Issuer in connection with such compliance.
It understands that the Issuer, the Trustee and the Initial Purchaser and their respective counsel will rely upon the accuracy and truth of the foregoing representations, and it hereby consents to such reliance.
It understands that an investment in the Specified Securities involves certain risks, including the risk of loss of all or a substantial part of its investment. Due to the structure of the transaction, the Specified Securities will rank behind all senior creditors (secured or unsecured and whether known or unknown) of the Issuer, including without limitation, the holders of any senior Class of Notes and any Hedge Counterparties. It has had access to such financial and other information concerning the Transaction Parties, the Specified Securities, the initial portfolio of Collateral Obligations and the Assets as it deemed necessary or appropriate in order to make an informed investment decision with respect to its purchase of the Specified Securities, including an opportunity to ask questions of and request information from each Transaction Party.
It will not, at any time, offer to buy or offer to sell the Specified Securities by any form of general solicitation or advertising, including, but not limited to, any advertisement, article, notice or other communication published in any newspaper, magazine or similar medium or broadcast over television or radio or seminar or meeting whose attendees have been invited by general solicitations or advertising.
If it is not a natural person, it has the power and authority to enter into this Representation Letter and each other document required to be executed and delivered by or on behalf of it in connection with this purchase or transfer of Specified Securities, and to perform its obligations hereunder and thereunder and consummate the transactions contemplated hereby and thereby, and the person signing this Representation Letter on behalf of it has been duly authorized to execute and deliver this Representation Letter and each other document required to be executed and delivered by it in connection with this subscription for Specified Securities. If it is a natural person, it has all requisite legal capacity to acquire and hold the Specified Securities and to execute, deliver and comply with the terms of each of the documents required to be executed and delivered by it in connection with this subscription for Specified Securities. Such execution, delivery and compliance by it does not conflict with, or constitute a default under, any instruments governing it, any applicable law, regulation or order, or any material agreement to which it is a party or by which it is bound. This Representation Letter has been duly executed by it and constitutes a valid and legally binding agreement of it, enforceable against it in accordance with its terms.
The transferee of the Class E Notes, Subordinated Notes or Reinvesting Holder Notes that is not a “United States person” (as defined in Section 7701(a)(30) of the Code) represents that either:
It is not a bank (within the meaning of Section 881(c)(3)(A));
After giving effect to its purchase of Notes, it will not directly or indirectly own more than 33-1/3%, by value, of the aggregate of the Notes within such Class and any other Notes that are ranked pari passu with or are subordinated to such Notes, and will not otherwise be related to the Issuer (within the meaning of Treasury regulations section 1.881-3); or
It has provided an IRS Form W-8ECI representing that all payments received or to be received by it from the Issuer are effectively connected with the conduct of a trade or business in the United States and includible in its gross income.
Each holder of a Subordinated Note, if it owns more than 50% of the Subordinated Notes by value or is otherwise treated as a member of the Issuer’s “expanded affiliated group” (as defined in Treasury regulations section 1.1471-5(i) (or any successor provision)), represents that it will (A) confirm that any member of such expanded affiliated group (assuming that each of the Issuer and any Issuer Subsidiary is a “participating FFI” within the meaning of Treasury regulations section 1.1471-1(b)(91) (or any successor provision)) that is treated as a “foreign financial institution” within the meaning of Section 1471(d)(4) of the Code and any Treasury regulations promulgated thereunder is either a “participating FFI”, a “deemed-compliant FFI” or an “exempt beneficial owner” within the meaning of Treasury regulations section 1.1471-4(e) (or any successor provision), and (B) promptly notify the Issuer in the event that any member of such expanded affiliated group that is treated as a “foreign financial institution” within the meaning of Section 1471(d)(4) of the Code and any Treasury regulations promulgated thereunder is not either a “participating FFI”, a “deemed-compliant FFI” or an “exempt beneficial owner” within the meaning of Treasury regulations section 1.1471-4(e) (or any successor provision), in each case except to the extent that the Issuer or its agents have provided such holder with an express waiver of this requirement.
No Transferee of Subordinated Notes or Reinvesting Holder Notes will treat any income with respect to its Subordinated Notes or Reinvesting Holder Notes as derived in connection with the Issuer’s active conduct of a banking, financing, insurance, or other similar business for purposes of Section 954(h)(2) of the Code.
It (A) has such knowledge and experience in financial and business matters to be capable of making its own independent evaluation of the reasonableness and accuracy of the information contained under the “Credit Risk Retention” section heading in the Offering Circular; (B) it understands the inherent limitations of the information contained under the “Credit Risk Retention” section heading in the Offering Circular and has been afforded an opportunity to request and to review, and has received, all additional information considered by it to be necessary to verify the accuracy of, or to supplement the information under, the “Credit Risk Retention” section heading in the Offering Circular; (C) it approves the use of the methodology, inputs and assumptions described under the “Credit Risk Retention” section heading in the Offering Circular; (D) it has made its own independent decision regarding an investment in the Notes without reliance upon the fair value determination set forth in the Offering Circular; and (E) it understands that the Co-Issuers and the Portfolio Manager are relying on the foregoing as a material inducement to enter this transaction and otherwise would not engage in this transaction.
It is not a member of the public in the Cayman Islands.
It understands and agrees that the Specified Securities are a medium for investment and are governed by Article 8 of the Uniform Commercial Code as in effect in the State of New York.
Name of Purchaser:
Dated:

	
By:
Name:
Title:
Outstanding principal amount of [Class E] [Subordinated] [Reinvesting Holder] Notes: U.S.$__________
	Taxpayer identification number:
	

	Address for notices:
	Wire transfer information for payments:

	
	Bank:

	
	Address: 

	
	Bank ABA#:

	
	Account #:

	Telephone:
	FAO:

	Facsimile:
	Attention:

	Attention:
	

	Denominations of certificates (if more than one): 
	

	Registered name:
	


cc:	Apex Credit CLO 2017-II Ltd.
c/o Appleby Global Services (Cayman) Limited
Clifton House, 71 Fort Street, PO Box 500
Grand Cayman KY1-1106
Cayman Islands
Telephone: +1 345-640-0540
Facsimile Number: +1 345-949-4901
Attention: The Directors

with a copy to:
Apex Credit Partners LLC
520 Madison Avenue
New York, NY 10022
Facsimile Number: 646-786-5001
Attention: General Counsel


FATCA QUESTIONNAIRE
Individual Self‑Certification
Instructions for completion
We are obliged under the Tax information Authority Law, the Regulations, and Guidance Notes made pursuant to that Law, and treaties and intergovernmental agreements entered into by the Cayman Islands in relation to the automatic exchange of information for tax matters (collectively “AEOI”), to collect certain information about each account holder’s tax status. Please complete the sections below as directed and provide any additional information that is requested. Please note that we may be obliged to share this information with relevant tax authorities. Terms referenced in this Form shall have the same meaning as applicable under the relevant Cayman Islands Regulations, Guidance Notes or international agreements.
If any of the information below regarding your tax residence or AEOI classification changes in the future, please ensure you advise us of these changes promptly. If you have any questions about how to complete this form, please refer to accompanying guidelines for completion or contact your tax advisor.
Please note that where there are joint account holders each investor is required to complete a separate Self‑Certification form.
0.  Account Holder Identification
	
	
	

	Account Holder Name
	Date of Birth (dd/mm/yyyy)
	Place and Country of Birth

	Permanent Resident Address:
	
	

	
	
	

	Number & Street
	
	City/Town

	
	
	

	State/Province/County
	Post Code
	Country

	Mailing Address (if different from above)

	
	
	

	Number & Street
	
	City/Town

	
	
	

	State/Province/County
	Post Code
	Country



 Declaration of U.S. Citizenship or U.S. Residence for Tax purposes
Please tick either (a) or (b) or (c) and complete as appropriate.
|_| I confirm that I am a U.S. citizen and/or resident in the U.S. for tax purposes (green card holder or resident under the substantial presence test) and my U.S. federal taxpayer identifying number (U.S. TIN) is as follows: ______________________________________________.
|_| I confirm that I was born in the U.S. (or a U.S. territory) but am no longer a U.S. citizen as I have voluntarily surrendered my citizenship as evidenced by the attached documents.
|_| I confirm that I am not a U.S. citizen or resident in the U.S. for tax purposes.
Complete section 3 if you have non‑U.S. tax residences.
: Declaration of Tax Residency (other than U.S.)
I hereby confirm that I am, for tax purposes, resident in the following countries (indicate the tax reference number type and number applicable in each country).
	Country/countries of tax residency
	Tax reference number type
	Tax reference number

	
	
	

	
	
	

	
	
	


Please indicate not applicable if jurisdiction does not issue or you are unable to procure a tax reference number or functional equivalent. If applicable, please specify the reason for non‑availability of a tax reference number:

: Declaration and Undertakings
I declare that the information provided in this form is, to the best of my knowledge and belief, accurate and complete. I undertake to advise the recipient promptly and provide an updated Self‑Certification form within 30 days where any change in circumstances occurs which causes any of the information contained in this form to be inaccurate or incomplete. Where legally obliged to do so, I hereby consent to the recipient sharing this information with the relevant tax information authorities.
Signature: 		
Date: (dd/mm/yyyy):		



Entity Self-Certification
Instructions for completion
We are obliged under the Tax information Authority Law, the Regulations, and Guidance Notes made pursuant to that Law, and treaties and intergovernmental agreements entered into by the Cayman Islands in relation to the automatic exchange of information for tax matters (collectively "AEOI"), to collect certain information about each account holder’s tax status. Please complete the sections below as directed and provide any additional information that is requested. Please note that we may be obliged to share this information with relevant tax authorities. Terms referenced in this Form shall have the same meaning as applicable under the relevant Cayman Islands Regulations, Guidance Notes or international agreements. 
If any of the information below regarding your tax residence or AEOI classification changes in the future, please ensure you advise us of these changes promptly. If you have any questions about how to complete this Form, please refer to accompanying guidelines for completion or contact your tax advisor. 
1. : General
 Account Holder Identification
	     
	     

	Legal Name of Entity/Branch
	Country of incorporation/organisation


Current Residence or Registered Address:
	     
	     

	Number & Street
	City/Town

	     
	     
	     

	State/Province/County
	Post Code
	Country


Mailing address (if different from above):
	     
	     

	Number & Street
	City/Town

	     
	     
	     

	State/Province/County
	Post Code
	Country




: US IGA
1.  U.S. Persons
Please tick and complete as appropriate. 
|_|	The entity is a Specified U.S. Person and the entity’s U.S. federal taxpayer identifying number (U.S. TIN) is as follows:
	     


|_|	The entity is a U.S. Person that is not a Specified U.S. Person. 
	Indicate exemption[footnoteRef:165] [165: 	Under the US IGA and in the U.S. Internal Revenue Code, Specified US Person does not include: An organization exempt from tax under section 501(a) or any individual retirement plan as defined in section 7701(a)(37); The United States or any of its agencies or instrumentalities; A state, the District of Columbia, a possession of the United States, or any of their political subdivisions, or instrumentalities; A corporation the stock of which is regularly traded on one or more established securities markets, as described in Reg. section 1.1472-1(c)(1)(i); A corporation that is a member of the same expanded affiliated group as a corporation described in Reg. section 1.1472-1(c)(1)(i); A dealer in securities, commodities, or derivative financial instruments (including notional principal contracts, futures, forwards, and options) that is registered as such under the laws of the United States or any state; A real estate investment trust; A regulated investment company as defined in section 851 or an entity registered at all times during the tax year under the Investment Company Act of 1940; A common trust fund as defined in section 584(a); A bank as defined in section 581; A broker; A trust exempt from tax under section 664 or described in section 4947; or A tax-exempt trust under a section 403(b) plan or section 457(g) plan.] 

	     



If the entity is not a U.S. person, please complete Section 3.
 US FATCA Classification for all Non United States Entities
Please complete this section if the entity is not a U.S. Person
If the entity is a Registered Foreign Financial Institution, please tick one of the below categories, and provide the entity’s FATCA GIIN at 3.1.1. 
|_|	Reporting Model 1 FFI
|_|	Registered Deemed Compliant Foreign Financial Institution (other than a reporting Model 1 FFI, sponsored FFI, or non-reporting IGA FFI)
|_|	Reporting Model 2 FFI
|_|	Participating Foreign Financial Institution
	3.1.1	Please provide your Global Intermediary Identification number (GIIN):
	     



If the entity is a Financial Institution but unable to provide a GIIN or has a Sponsored Entity GIIN, please complete one of the below categories: 
|_|	The Entity is a Sponsored Financial Institution (sponsored by another entity that has registered as a Sponsoring Entity) and (select one):
|_|	has no US reportable accounts, is a Sponsored FI in a Model 1 IGA jurisdiction and therefore not required to obtain a Sponsored Entity GIIN. Please provide the Sponsoring Entity’s name and GIIN.
	Sponsoring Entity’s Name:
	     

	Sponsoring Entity’s GIIN:
	     


Cont..


|_|	its Sponsor has obtained a Sponsored Entity GIIN on its behalf. 
Please provide the Sponsoring Entity’s name and GIIN, and Sponsored Entity’s GIIN. 
	Sponsoring Entity’s Name:
	     

	Sponsoring Entity’s GIIN:
	     

	Sponsored Entity’s GIIN:
	     


|_|	The Entity is a Trustee Documented Trust. Please provide the Trustee’s name and GIIN. 
	Trustee’s Name:
	     

	Trustee’s GIIN:
	     


|_|	The Entity is a Certified Deemed Compliant, or otherwise Non-Reporting, Foreign Financial Institution (including a Foreign Financial Institution deemed compliant under Annex II of an IGA, except for a Trustee Documented Trust or Sponsored Financial Institution).
	Indicate exemption:
	     


|_|	The Entity is a Non-Participating Foreign Financial Institution
If the entity is not a Foreign Financial Institution, please confirm the Entity’s FATCA status below: 
|_|	The Entity is an Exempt Beneficial Owner.[footnoteRef:166] [166:  	Exempt Beneficial Owner" means any of the entities listed as such in Annex II.I of the US IGA or Section 1.1471-6 or 1.1471-6T of the U.S. Treasury Regulations. See additional notes in Exhibit A] 

	Indicate status:
	     


|_|	The Entity is an Active Non-Financial Foreign Entity.[footnoteRef:167] Indicate qualifying criteria (see Exhibit A):  [167: 	See definition of Active Non-Financial Foreign Entity in Exhibit A] 

	     


|_|	The Entity is a Direct Reporting NFFE. [footnoteRef:168] Please provide the Entity’s GIIN. [168: 	See US Treasury FATCA Regulations, 26 CFR 1.1472-1(c)(3)] 

	Direct Reporting NFFE’s GIIN:
	     


|_|	The Entity is a Sponsored Direct Reporting NFFE. [footnoteRef:169] Please provide the Sponsoring Entity’s name and GIIN. [169: 	See US Treasury FATCA Regulations, 26 CFR 1.1472-1(c)(5)] 

	Sponsoring Entity’s Name:
	     

	Sponsoring Entity’s GIIN:
	     

	Sponsored Entity’s GIIN:
	     


|_|	The Entity is a Passive Non-Financial Foreign Entity.[footnoteRef:170]  [170: 	See definition of Passive Non-Financial Foreign Entity in Exhibit A] 

If you have ticked 3.3(e) Passive Non-Financial Foreign Entity, please complete either i. OR ii. below
Indicate the full name, address, and tax reference type and number of any Substantial U.S. Owners. 
If the Entity has chosen to use the definition of ‘Substantial U.S. Owner’ from the U.S. Treasury Regulations in lieu of the definition of ‘Controlling Person’ as permitted under Article 4(7) of the Agreement between the Government of the Cayman Islands and the Government of the United States of America to Improve International Tax Compliance and to Implement FATCA, please complete the table below providing details of any Substantial U.S. Owners.[footnoteRef:171] [171: 	See definition of Substantial U.S. Owner(s) in Exhibit A.] 

Note: The decision to utilize the definition of ‘Substantial U.S. Owner’ in lieu of Controlling Person is only permitted with respect to PART II: US IGA.
	Full Name
	Full residence address
	Tax reference type and number

	     
	     
	     

	     
	     
	     

	     
	     
	     


OR 
Alternatively, if you wish to use the Controlling Person definition as per the CRS definition in Exhibit B then please complete the following: 
Please indicate the name of any Controlling Person(s)[footnoteRef:172]:  [172: 	See definition of Controlling Person(s) in Exhibit A.] 

	Full Name of any Controlling Person(s)

	     

	     

	     



Please complete Part IV below providing further details of any ultimate Controlling Persons who are natural persons


: Common Reporting Standard
1.  Declaration of All Tax Residency [repeat any residences indicated in Part II, Section 2 (US) 
Please indicate the Entity’s place of tax residence (if resident in more than one jurisdiction please detail all jurisdictions and associated tax reference number type and number). 
For the purposes of the Common Reporting Standard (CRS), all matters in connection with residence are determined in accordance with the CRS and its Commentaries. 
If an entity has no residence for tax purposes please indicate the jurisdiction in which its place of effective management is situated. Please indicate not applicable if jurisdiction does not issue or you are unable to procure a tax reference number or functional equivalent, and indicate the reason below. 
	Jurisdiction(s) of tax residency
	Tax reference number type
	Tax reference number (e.g. TIN)

	     
	     
	     

	     
	     
	     

	     
	     
	     


If applicable, please specify the reason for non-availability of a tax reference number: 
	     




 CRS Classification
Provide your CRS classification by checking the corresponding box(es). Note that CRS classification does not necessarily coincide with your classification for US FATCA purposes.
|_|	If the entity is a Financial Institution[footnoteRef:173], please tick this box and specify the type of Financial Institution in (a), (b), or (c) below[footnoteRef:174]: [173: 	See definition of Financial Institution in Exhibit B.]  [174: 	Where the entity is resident in a Participating Jurisdiction, use the terms as defined under the CRS regime in that Jurisdiction. Where the entity is resident in a Non-Participating Jurisdiction, definitions under the Cayman Islands CRS regime must be used.] 

|_|	Reporting Financial Institution under CRS. (Please note this classification only applies to a Financial Institution in a CRS Participating Jurisdiction. If the entity is a Financial Institution in a Non-Participating Jurisdiction[footnoteRef:175] under CRS, proceed to 5.1 (c)). [175: 	See definition of Non-Participating Jurisdiction in Exhibit B.] 

OR
|_|	Non-Reporting Financial Institution under CRS. (Please note this classification only applies to a Financial Institution in a CRS Participating Jurisdiction. If the entity is a Financial Institution in a Non-Participating Jurisdiction under CRS, proceed to 5.1 (c)). Specify the type of Non-Reporting Financial Institution below:
|_|	Governmental Entity
|_|	International Organization
|_|	Central Bank
|_|	Broad Participation Retirement Fund
|_|	Narrow Participation Retirement Fund
|_|	Pension Fund of a Governmental Entity, International Organization, or Central Bank
|_|	Exempt Collective Investment Vehicle
|_|	Trust whose trustee reports all required information with respect to all CRS Reportable Accounts
|_|	Qualified Credit Card Issuer
|_|	Other Entity defined under the domestic law as low risk of being used to evade tax. 
	Specify the type provided in the domestic law:
	     


OR
|_|	Financial Institution resident in a Non-Participating Jurisdiction under CRS. Specify the type of Financial Institution below:
|_|	Investment Entity managed by another Financial Institution[footnoteRef:176] where a controlling ownership interest is held (directly or indirectly) by a company listed on a stock exchange and subject to disclosure requirements or is a majority owned subsidiary of such a company.  [176: 	The managing Financial Institution must be a Financial Institution other than an Investment Entity type (b) defined within the definition of a Financial Institution in Exhibit B.] 

|_|	Investment Entity managed by another Financial Institution (other than i. above)
Note: If you are either:
(a)	|_|	a widely-held, regulated Collective Investment Vehicle (CIV) established as a trust; OR
(b)	|_|	a pension fund established as a trust, 
you may apply the Controlling Persons test of a legal person as per the Controlling Person definition in Exhibit B, and where simplified due diligence procedures are permitted to be applied by the Financial Institution under the applicable AML regime[footnoteRef:177] in relation to the Account Holder and its Controlling Persons, no further information is required. [177: 	Please contact the Financial Institution to confirm whether simplified due diligence procedures under the Cayman Islands AML regime may apply to you as an Account Holder (e.g. by being a regulated pension fund in an approved jurisdiction).] 

If you have ticked the box for 5.1(c) ii, and neither of the exemptions under (a) and (b) above applies, please indicate the name of the Controlling Person(s) in the table below.
	Full Name of any Controlling Person(s). 
Please see definition in Exhibit B. 
(This table must not be left blank unless exemption (a) or (b) above applies)

	     

	     

	     


Please also complete Part IV below providing further details of any ultimate Controlling Person(s) who are natural person(s).
(a) |_|	Other Investment Entity (other than i. or ii. above); OR
(b) |_|	Other Financial Institution, including a Depository Institution, Custodial Institution, or Specified Insurance Company.
|_|	If the entity is an Active Non-Financial Entity ("NFE") please tick this box and specify the type of Active NFE below:
|_|	Corporation that is regularly traded or a related entity of a regularly traded corporation.
	Provide the name of the stock exchange where traded:
	     


If you are a related entity of a regularly traded corporation, provide the name of the regularly traded corporation:
	     


|_|	Governmental Entity, International Organization, a Central Bank, or an Entity wholly owned by one or more of the foregoing; OR
|_|	Other Active Non-Financial Entity.[footnoteRef:178] Indicate qualifying criteria (see Exhibit B): [178: 	See definition of Active Non-Financial Entity in Exhibit B.] 

	     


|_|	If the entity is a Passive Non-Financial Entity please tick this box.[footnoteRef:179] [179: 	Please see the definition of Passive Non-Financial Entity in Exhibit B.] 

If you have ticked this box please indicate the name of the Controlling Person(s). Please refer to the definition of Controlling Person in Exhibit B.
	Full Name of any Controlling Person(s)	(must not be left blank)

	     

	     

	     


Please complete Part IV below providing further details of any ultimate Controlling Person(s) who are natural person(s).
Entity Declaration and Undertakings 
I/We declare (as an authorised signatory of the Entity) that the information provided in this form is, to the best of my/our knowledge and belief, accurate and complete. I/We undertake to advise the recipient promptly and provide an updated Self-Certification form within 30 days where any change in circumstances occurs, which causes any of the information contained in this form to be inaccurate or incomplete. Where legally obliged to do so, I/we hereby consent to the recipient sharing this information with the relevant tax information authorities. 
I/we acknowledge that it is an offence to make a self-certification that is false in a material particular.

Authorised Signature: ______________________________	Authorised	Signature: 	
	Position/Title:
	     
	Position/Title:
	     

	Date (dd/mm/yyyy):
	     /     /     
	Date (dd/mm/yyyy):
	     /     /     




: Controlling Persons 
(please complete for each Controlling Person who is a natural person)
1.  – Identification of a Controlling Person
Name of Controlling Person:
	Family Name or Surname(s):
	     

	First or Given Name:
	     

	Middle Name(s):
	     


Current Residence Address:
	Line 1 (e.g. House/Apt/Suite Name, Number, Street)
	     

	Line 2 (e.g. Town/City/Province/County/State)
	     

	Country:
	     

	Postal Code/ZIP Code:
	     


Mailing Address: (please complete if different from 6.2)
	Line 1 (e.g. House/Apt/Suite Name, Number, Street)
	     

	Line 2 (e.g. Town/City/Province/County/State)
	     

	Country:
	     

	Postal Code/ZIP Code:
	     


 Date of birth[footnoteRef:180] (dd/mm/yyyy)	     /     /      [180: 	The Controlling Person’s date of birth is not required to be collected if the Controlling Person is not a Reportable Jurisdiction Person] 

Place of birth[footnoteRef:181] [181: 	The Controlling Person’s place of birth is not required to be collected if the Controlling Person is not a Reportable Jurisdiction Person] 

	Town or City of Birth
	     

	Country of Birth
	     


Please enter the legal name of the relevant entity Account Holder(s) of which you are a Controlling Person
	Legal name of Entity 1
	     

	Legal name of Entity 2
	     

	Legal name of Entity 3
	     


– Jurisdiction of Residence for Tax Purposes and related Taxpayer Reference Number or functional equivalent (“TIN”) 
Please complete the following table indicating:
where the Controlling Person is tax resident;
the Controlling Person’s TIN for each jurisdiction indicated;[footnoteRef:182] and, [182: 	The Controlling Person’s TIN is not required to be collected if the Controlling Person is not a Reportable Jurisdiction Person.] 

if the Controlling Person is a tax resident in a jurisdiction that is a Reportable Jurisdiction(s) then please also complete Section 10 “Type of Controlling Person”.
If the Controlling Person is tax resident in more than three jurisdictions please use a separate sheet

	
	Jurisdiction(s) of tax residency
	Tax reference number type
	Tax reference number (e.g. TIN)

	1
	     
	     
	     

	2
	     
	     
	     

	3
	     
	     
	     



If applicable, please specify the reason for non-availability of a tax reference number: 

	     




 – Type of Controlling Person
(Please only complete this section if you are tax resident in one or more Reportable Jurisdictions)

	Please provide the Controlling Person's Status by ticking the appropriate box.
	Entity 1
	Entity 2
	Entity 3

	a.	Controlling Person of a legal person – control by ownership
	|_|
	|_|
	|_|

	b.	Controlling Person of a legal person – control by other means
	|_|
	|_|
	|_|

	c.	Controlling Person of a legal person – senior managing official
	|_|
	|_|
	|_|

	d.	Controlling Person of a trust – settlor
	|_|
	|_|
	|_|

	e.	Controlling Person of a trust – trustee
	|_|
	|_|
	|_|

	f.	Controlling Person of a trust – protector
	|_|
	|_|
	|_|

	g.	Controlling Person of a trust – beneficiary
	|_|
	|_|
	|_|

	h.	Controlling Person of a trust – other
	|_|
	|_|
	|_|

	i.	Controlling Person of a legal arrangement (non-trust) – settlor-equivalent
	|_|
	|_|
	|_|

	j.	Controlling Person of a legal arrangement (non-trust) – trustee-equivalent
	|_|
	|_|
	|_|

	k.	Controlling Person of a legal arrangement (non-trust) – protector-equivalent
	|_|
	|_|
	|_|

	l.	Controlling Person of a legal arrangement (non-trust) – beneficiary-equivalent
	|_|
	|_|
	|_|

	m.	Controlling Person of a legal arrangement (non-trust) – other-equivalent
	|_|
	|_|
	|_|





Controlling Person Declaration and Undertakings

I acknowledge that the information contained in this form and information regarding the Controlling Person(s) and any Reportable Account(s) may be reported to the tax authorities of the jurisdiction in which this account(s) is/are maintained and exchanged with tax authorities of another jurisdiction(s) in which [I/the Controlling Person] may be tax resident pursuant to international agreements to exchange financial account information.
 certify that either (a) I am the Controlling Person, or am authorised to sign for the Controlling Person, of all the account(s) held by the entity Account Holder to which this form relates; or (b) I am authorised by the Account Holder to make this declaration.
declare that all statements made in this declaration are, to the best of my knowledge and belief, correct and complete. 
 acknowledge that it is an offence to make a self-certification that is false in a material particular.
I undertake to advise the recipient within 30 days of any change in circumstances which affects the tax residency status of the individual identified in Part IV of this form or causes the information contained herein to become incorrect, and to provide the recipient with a suitably updated self-certification and Declaration within 30 days of such change in circumstances.
Signature:	__________________________________________

	Print name:
	     



	Date (dd/mm/yyyy):
	     /     /     



Note: If you are not the Controlling Person, and not authorised to sign the Declaration on behalf of the Account Holder, please indicate the capacity in which you are signing the form on behalf of the Controlling Person. If signing under a power of attorney or other equivalent written authorisation, on behalf of the Controlling Person, please also attach a certified copy of the power of attorney or written authorisation.
	Capacity:	
	     





EXHIBIT A
US IGA DEFINITIONS
Account Holder means the person listed or identified as the holder of a Financial Account by the Financial Institution that maintains the account. A person, other than a Financial Institution, holding a Financial Account for the benefit or account of another person as agent, custodian, nominee, signatory, investment advisor, or intermediary, is not treated as holding the account for purposes of this Agreement, and such other person is treated as holding the account. For purposes of the immediately preceding sentence, the term “Financial Institution” does not include a Financial Institution organized or incorporated in a U.S. Territory. In the case of a Cash Value Insurance Contract or an Annuity Contract, the Account Holder is any person entitled to access the Cash Value or change the beneficiary of the contract. If no person can access the Cash Value or change the beneficiary, the Account Holder is any person named as the owner in the contract and any person with a vested entitlement to payment under the terms of the contract. Upon the maturity of a Cash Value Insurance Contract or an Annuity Contract, each person entitled to receive a payment under the contract is treated as an Account Holder.
Active Non-Financial Foreign Entity means any NFFE which is a Non U.S. entity that meets any of the following criteria:
0. Less than 50 percent of the NFFE’s gross income for the preceding calendar year or other appropriate reporting period is passive income and less than 50 percent of the assets held by the NFFE during the preceding calendar year or other appropriate reporting period are assets that produce or are held for the production of passive income;
The stock of the NFFE is regularly traded on an established securities market or the NFFE is a Related Entity of an Entity the stock of which is traded on an established securities market; 
The NFFE is organized in a U.S. Territory and all of the owners of the payee are bona fide residents of that U.S. Territory; 
The NFFE is a non-U.S. government, a government of a U.S. Territory, an international organization, a non-U.S. central bank of issue, or an Entity wholly owned by one or more of the foregoing; 
substantially all of the activities of the NFFE consist of holding (in whole or in part) the outstanding stock of, and providing financing and services to, one or more subsidiaries that engage in trades or businesses other than the business of a Financial Institution, except that an NFFE shall not qualify for this status if the NFFE functions (or holds itself out) as an investment fund, such as a private equity fund, venture capital fund, leveraged buyout fund or any investment vehicle whose purpose is to acquire or fund companies and then hold interests in those companies as capital assets for investment purposes; 
The NFFE is not yet operating a business and has no prior operating history, but is investing capital into assets with the intent to operate a business other than that of a Financial Institution; provided, that the NFFE shall not qualify for this exception after the date that is 24 months after the date of the initial organization of the NFFE; 
The NFFE was not a Financial Institution in the past five years, and is in the process of liquidating its assets or is reorganizing with the intent to continue or recommence operations in a business other than that of a Financial Institution;
The NFFE primarily engages in financing and hedging transactions with or for Related Entities that are not Financial Institutions, and does not provide financing or hedging services to any Entity that is not a Related Entity, provided that the group of any such Related Entities is primarily engaged in a business other than that of a Financial Institution; or 
The NFFE is an “excepted NFFE” as described in relevant U.S. Treasury Regulations; or
The NFFE meets all of the following requirements:
It is established and maintained in its country of residence exclusively for religious, charitable, scientific, artistic, cultural, athletic or educational purposes; or it is established and operated in its jurisdiction of residence and it is a professional organization, business league, chamber of commerce, labour organization, agricultural or horticultural organization, civic league or an organization operated exclusively for the promotion of social welfare;
It is exempt from income tax in its country of residence; 
It has no shareholders or members who have a proprietary or beneficial interest in its income or assets; 
The applicable laws of the Entity’s country of residence or the Entity’s formation documents do not permit any income or assets of the Entity to be distributed to, or applied for the benefit of, a private person or non- charitable Entity other than pursuant to the conduct of the Entity’s charitable activities, or as payment of reasonable compensation for services rendered, or as payment representing the fair market value of property which the Entity has purchased; and
The applicable laws of the Entity’s country of residence or the Entity’s formation documents require that, upon the Entity’s liquidation or dissolution, all of its assets be distributed to a governmental entity or other non-profit organization, or escheat to the government of the Entity’s jurisdiction of residence or any political subdivision thereof.
Code means the U.S. Internal Revenue Code of 1986, as amended.
Controlling Person means the natural persons who exercise direct or indirect control over an entity. In the case of a trust, such term means the settlor, the trustees, the protector (if any), the beneficiaries or class of beneficiaries, and any other natural person exercising ultimate effective control over the trust, and in the case of a legal arrangement other than a trust, such term means persons in equivalent or similar positions. The term 'Controlling Persons' shall be interpreted in a manner consistent with the Financial Action Task Force Recommendations (“FATF”). 
FATF Recommendations on Controlling Persons: 
Identify the beneficial owners of the customer and take reasonable measures to verify the identity of such persons, through the following information. For legal persons[footnoteRef:183]: [183: 	Measures (a) to (b) are not alternative options, but are cascading measures, with each to be used where the previous measure has been applied and has not identified a beneficial owner.] 

0. The identity of the natural persons (if any – as ownership interests can be so diversified that there are no natural persons (whether acting alone or together) exercising control of the legal person or arrangement through ownership) who ultimately have a controlling ownership interest[footnoteRef:184] in a legal person; and [184: 	A controlling ownership interest depends on the ownership structure of the company. It may be based on a threshold, e.g. any person owning more than a certain percentage of the company (e.g. 25%).] 

to the extent that there is doubt under (a) as to whether the person(s) with the controlling ownership interest are the beneficial owner(s) or where no natural person exerts control through ownership interests, the identity of the natural persons (if any) exercising control of the legal person or arrangement through other means.
Where no natural person is identified under (a) or (b) above, financial institutions should identify and take reasonable measures to verify the identity of the relevant natural person who holds the position of senior managing official.
Entity means a legal person or a legal arrangement such as a trust. 
Exempt Beneficial Owners under the US IGA include Government entities, International Organisations, Central Bank, Broad Participation Retirement Funds, Narrow Participation Retirement Funds, Pension Funds of an Exempt Beneficial Owner, and Investment Entities wholly owned by Exempt Beneficial Owners. Please refer to the IGA for detailed definitions.
Financial Institution means a Custodial Institution, a Depository Institution, an Investment Entity, or a Specified Insurance Company, where:
0. Custodial Institution means any entity that holds, as a substantial portion of its business, financial assets for the account of others. An entity holds financial assets for the account of others as a substantial portion of its business if the entity’s gross income attributable to the holding of financial assets and related financial services equals or exceeds 20 percent of the Entity’s gross income during the shorter of: (i) the three-year period that ends on 31 December (or the final day of a non-calendar year accounting period) prior to the year in which the determination is being made; or (ii) the period during which the entity has been in existence;
Depository Institution means any entity that accepts deposits in the ordinary course of a banking or similar business;
Investment Entity means any entity that conducts as a business (or is managed by an entity that conducts as a business) one or more of the following activities or operations for or on behalf of a customer: (1) trading in money market instruments (cheques, bills, certificates of deposit, derivatives, etc.); foreign exchange; exchange, interest rate and index instruments; transferable securities; or commodity futures trading; (2) individual and collective portfolio management; or (3) otherwise investing, administering, or managing funds or money on behalf of other persons. The term Investment entity shall be interpreted in a manner consistent with similar language set forth in the definition of “financial institution” in the Financial Action Task Force Recommendations; and
Specified Insurance Company means any entity that is an insurance company (or the holding company of an insurance company) that issues, or is obligated to make payments with respect to, a Cash Value Insurance Contract or an Annuity Contract.
NFFE means any Non-U.S. Entity that is not a Financial Institution as defined in US FATCA.
Non-U.S. Entity means an Entity that is not a U.S. Person.
Passive Non-Financial Foreign Entity means any NFFE that is not an Active Non-Financial Foreign Entity.
Related Entity An entity is a Related Entity of another entity if either entity controls the other entity, or the two entities are under common control. For this purpose control includes direct or indirect ownership of more than 50 percent of the vote or value in an entity. Notwithstanding the foregoing, either Party may treat an entity as not a related entity if the two entities are not members of the same affiliated group, as defined in Section 1471(e)(2) of the Code.
Specified U.S. Person means a U.S. Person other than: 
0. a corporation the stock of which is regularly traded on established securities markets; 
any corporation that is a member of the same expanded affiliated group;
the United States or any wholly owned agency or instrumentality thereof; 
any State of the United States, any U.S. Territory, any political subdivision or wholly owned agency or instrumentality of any one or more of the foregoing; 
any organization exempt from taxation under section 501 (a) of the Internal Revenue Code (the “Code”) or certain individual retirement plans defined in section 7701(a)(37) of the Code ; 
any bank as defined in section 581 of the Code; 
any real estate investment trust as defined in section 856 of the Code; 
any regulated investment company defined in section 851 of the Code or any entity registered with the U.S. Securities and Exchange Commission under the Investment Company Act of 1940;
any common trust fund as defined in section 584(a) of the Code; 
any trust that is exempt from tax under section 664(c) of the Code or that is described in 4947(a)(1) of the Code; 
a dealer in securities, commodities, or derivative financial instruments that is registered as such under the laws of the United States or any State;
a broker as defined in section 6045(c) of the Code; or
any tax-exempt trust under a plan that is described in section 403(b) or section 457(g) of the Code
Substantial U.S. Owner (as defined in Regulations section 1.1473-1(b)) means generally:
0. With respect to any foreign corporation, any Specified U.S. Person that owns, directly or indirectly, more than 10 percent of the stock of such corporation (by vote or value);
With respect to any foreign partnership, any Specified U.S. Person that owns, directly or indirectly, more than 10 percent of the profits interests or capital interests in such partnership; and
In the case of a trust–
Any Specified U.S. Person treated as an owner of any portion of the trust under sections 671 through 679 of the IRC; and
Any Specified U.S. Person that holds, directly or indirectly, more than 10 percent of the beneficial interests of the trust.
U.S. Person means a U.S. citizen or resident individual, a partnership or corporation organized in the United States or under the laws of the United States or any State thereof, a trust if (i) a court within the United States would have authority under applicable law to render orders or judgments concerning substantially all issues regarding administration of the trust, and (ii) one or more U.S. persons have the authority to control all substantial decisions of the trust, or an estate of a decedent that is a citizen or resident of the United States. Refer to the U.S. Internal Revenue Code for further interpretation. 
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EXHIBIT B
CRS DEFINITIONS
Account Holder means the person listed or identified as the holder of a Financial Account by the Financial Institution that maintains the account. A person, other than a Financial Institution, holding a Financial Account for the benefit or account of another person as agent, custodian, nominee, signatory, investment advisor, or intermediary, is not treated as holding the account for purposes of the Common Reporting Standard, and such other person is treated as holding the account. In the case of a Cash Value Insurance Contract or an Annuity Contract, the Account Holder is any person entitled to access the Cash Value or change the beneficiary of the contract. If no person can access the Cash Value or change the beneficiary, the Account Holder is any person named as the owner in the contract and any person with a vested entitlement to payment under the terms of the contract. Upon the maturity of a Cash Value Insurance Contract or an Annuity Contract, each person entitled to receive a payment under the contract is treated as an Account Holder. 
Active Non-Financial Entity means any NFE that meets any of the following criteria: 
less than 50% of the NFE’s gross income for the preceding calendar year or other appropriate reporting period is passive income and less than 50% of the assets held by the NFE during the preceding calendar year or other appropriate reporting period are assets that produce or are held for the production of passive income;
the stock of the NFE is regularly traded on an established securities market or the NFE is a Related Entity of an Entity the stock of which is regularly traded on an established securities market;
the NFE is a Governmental Entity, an International Organisation, a Central Bank, or an Entity wholly owned by one or more of the foregoing;
substantially all of the activities of the NFE consist of holding (in whole or in part) the outstanding stock of, or providing financing and services to, one or more subsidiaries that engage in trades or businesses other than the business of a Financial Institution, except that an Entity does not qualify for this status if the Entity functions (or holds itself out) as an investment fund, such as a private equity fund, venture capital fund, leveraged buyout fund, or any investment vehicle whose purpose is to acquire or fund companies and then hold interests in those companies as capital assets for investment purposes;
the NFE is not yet operating a business and has no prior operating history, but is investing capital into assets with the intent to operate a business other than that of a Financial Institution, provided that the NFE does not qualify for this exception after the date that is 24 months after the date of the initial organisation of the NFE;
the NFE was not a Financial Institution in the past five years, and is in the process of liquidating its assets or is reorganising with the intent to continue or recommence operations in a business other than that of a Financial Institution;
the NFE primarily engages in financing and hedging transactions with, or for, Related Entities that are not Financial Institutions, and does not provide financing or hedging services to any Entity that is not a Related Entity, provided that the group of any such Related Entities is primarily engaged in a business other than that of a Financial Institution; or
the NFE meets all of the following requirements:
it is established and operated in its jurisdiction of residence exclusively for religious, charitable, scientific, artistic, cultural, athletic, or educational purposes; or it is established and operated in its jurisdiction of residence and it is a professional organisation, business league, chamber of commerce, labour organisation, agricultural or horticultural organisation, civic league or an organisation operated exclusively for the promotion of social welfare;
it is exempt from income tax in its jurisdiction of residence;
it has no shareholders or members who have a proprietary or beneficial interest in its income or assets;
the applicable laws of the NFE’s jurisdiction of residence or the NFE’s formation documents do not permit any income or assets of the NFE to be distributed to, or applied for the benefit of, a private person or non- charitable Entity other than pursuant to the conduct of the NFE’s charitable activities, or as payment of reasonable compensation for services rendered, or as payment representing the fair market value of property which the NFE has purchased; and
the applicable laws of the NFE’s jurisdiction of residence or the NFE’s formation documents require that, upon the NFE’s liquidation or dissolution, all of its assets be distributed to a Governmental Entity or other non-profit organisation, or escheat to the government of the NFE’s jurisdiction of residence or any political subdivision thereof.
Controlling Person means the natural persons who exercise direct or indirect control over an entity. 
In the case of a trust, such term means the settlor(s), the trustees(s), the protector(s) (if any), the beneficiary(ies) or class(es) of beneficiaries, and any other natural person(s) exercising ultimate effective control over the trust, and in the case of a legal arrangement other than a trust, such term means persons in equivalent or similar positions. The term 'Controlling Persons' shall be interpreted in a manner consistent with the Financial Action Task Force Recommendations (“FATF”). 
FATF Recommendations on Controlling Persons: 
Identify the beneficial owners of the customer and take reasonable measures to verify the identity of such persons, through the following information. For legal persons[footnoteRef:185]: [185: 	Measures (a) to (b) are not alternative options, but are cascading measures, with each to be used where the previous measure has been applied and has not identified a beneficial owner.] 

The identity of the natural persons (if any – as ownership interests can be so diversified that there are no natural persons (whether acting alone or together) exercising control of the legal person or arrangement through ownership) who ultimately have a controlling ownership interest[footnoteRef:186] in a legal person; and [186: 	A controlling ownership interest depends on the ownership structure of the company. It may be based on a threshold, e.g. any person owning more than a certain percentage of the company (e.g. 25%).] 

to the extent that there is doubt under (a) as to whether the person(s) with the controlling ownership interest are the beneficial owner(s) or where no natural person exerts control through ownership interests, the identity of the natural persons (if any) exercising control of the legal person or arrangement through other means.
Where no natural person is identified under (a) or (b) above, financial institutions should identify and take reasonable measures to verify the identity of the relevant natural person who holds the position of senior managing official.
Financial Institution means a Custodial Institution, a Depository Institution, an Investment Entity, or a Specified Insurance Company, where:
Custodial Institution means any entity that holds, as a substantial portion of its business, financial assets for the account of others. An entity holds financial assets for the account of others as a substantial portion of its business if the entity’s gross income attributable to the holding of financial assets and related financial services equals or exceeds 20 percent of the Entity’s gross income during the shorter of: (i) the three-year period that ends on 31 December (or the final day of a non-calendar year accounting period) prior to the year in which the determination is being made; or (ii) the period during which the entity has been in existence;
Depository Institution means any entity that accepts deposits in the ordinary course of a banking or similar business;
Investment Entity means any entity : 
5. that primarily conducts as a business one or more of the following activities or operations for or on behalf of a customer: 
trading in money market instruments (cheques, bills, certificates of deposit, derivatives, etc.); foreign exchange; exchange, interest rate and index instruments; transferable securities; or commodity futures trading; 
individual and collective portfolio management; or 
otherwise investing, administering, or managing Financial Assets or money on behalf of other persons; or
5. the gross income of which is primarily attributable to investing, reinvesting, or trading in Financial Assets, if the entity is managed by another entity that is a Depository Institution, a Custodial Institution, a Specified Insurance Company, or an Investment Entity described in limb (A) of this definition.
An entity is treated as primarily conducting as a business one or more of the activities described in limb (A), or an entity’s gross income is primarily attributable to investing, reinvesting, or trading in Financial Assets for purposes of limb (B) if the entity’s gross income attributable to the relevant activities equals or exceeds 50% of the entity’s gross income during the shorter of: (i) the three-year period ending on 31 December of the year preceding the year in which the determination is made; or (ii) the period during which the entity has been in existence. The term “Investment Entity” does not include an entity that is an Active Non-Financial Foreign Entity because it meets any of the criteria in subparagraphs (d) through (g) of the definition of Active NFE.
The preceding paragraph shall be interpreted in a manner consistent with similar language set forth in the definition of “financial institution” in the Financial Action Task Force Recommendations; and
Specified Insurance Company means any entity that is an insurance company (or the holding company of an insurance company) that issues, or is obligated to make payments with respect to, a Cash Value Insurance Contract or an Annuity Contract.
Non-Financial Entity or NFE means any Entity that is not a Financial Institution. 
Non-Participating Jurisdiction means a jurisdiction that is not a Participating Jurisdiction.
Non-Reporting Financial Institution means any Financial Institution that is:
a Governmental Entity, International Organisation or Central Bank, other than with respect to a payment that is derived from an obligation held in connection with a commercial financial activity of a type engaged in by a Specified Insurance Company, Custodial Institution, or Depository Institution;
a Broad Participation Retirement Fund; a Narrow Participation Retirement Fund; a Pension Fund of a Governmental Entity, International Organisation or Central Bank; or a Qualified Credit Card Issuer;
any other Entity that presents a low risk of being used to evade tax, has substantially similar characteristics to any of the Entities described in subparagraphs B(1)(a) and (b), and is defined in domestic law as a Non-Reporting Financial Institution, provided that the status of such Entity as a Non-Reporting Financial Institution does not frustrate the purposes of the Common Reporting Standard;
an Exempt Collective Investment Vehicle; or
a trust to the extent that the trustee of the trust is a Reporting Financial Institution and reports all information required to be reported pursuant to Section I with respect to all Reportable Accounts of the trust.
Participating Jurisdiction means a jurisdiction (i) with which an agreement is in place pursuant to which it will provide the information specified in Section I (of the CRS), and (ii) which is identified in a published list.
Participating Jurisdiction Financial Institution means (i) any Financial Institution that is resident in a Participating Jurisdiction, but excludes any branch of that Financial Institution that is located outside such Participating Jurisdiction, and (ii) any branch of a Financial Institution that is not resident in a Participating Jurisdiction, if that branch is located in such Participating Jurisdiction.
Passive Non-Financial Entity means any: (i) Non-Financial Entity that is not an Active Non-Financial Entity; or (ii) an Investment Entity described in limb B (or subparagraph A(6)(b) of the Standard) of the definition of Investment Entity that is not a Participating Jurisdiction Financial Institution.
Related Entity means an entity related to another entity because (i) either entity controls the other entity; (ii) the two entities are under common control; or (iii) the two entities are Investment Entities described limb B of the definition of Investment Entity, are under common management, and such management fulfils the due diligence obligations of such Investment Entities. For this purpose control includes direct or indirect ownership of more than 50 % of the vote and value in an Entity.


B-4-29
0. 
0. 
[bookmark: _Toc85265502][bookmark: _Toc85265589][bookmark: _Toc85265877][bookmark: _Toc85266203][bookmark: _Toc85276158][bookmark: _Toc85276407][bookmark: _Toc85276826][bookmark: _Toc85447445][bookmark: _Toc87281190]Form of Note ERISA Certificate
The purpose of this Benefit Plan Investor Certificate (this “Certificate”) is, among other things, to (i) endeavor to ensure that less than 25% of the total value of the [Class E][Subordinated][Reinvesting Holder] Notes issued by JFIN CLO 2017-II Ltd. (the “Issuer”) is held by “Benefit Plan Investors” as contemplated and defined under Section 3(42) of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”) and the U.S. Department of Labor’s regulations set forth at 29 C.F.R. Section 2510.3-101, as modified by Section 3(42) of ERISA (the “Plan Asset Regulations”) so that the Issuer will not be subject to the U.S. federal employee benefits provisions contained in Section 406 of ERISA or Section 4975 of the Internal Revenue Code of 1986, as amended (the “Code”), (ii) obtain from you certain representations and agreements and (iii) provide you with certain related information with respect to your acquisition, holding or disposition of the [Class E][Subordinated] [Reinvesting Holder] Notes. By signing this Certificate, you agree to be bound by its terms.
Please be aware that the information contained in this Certificate is not intended to constitute advice and the examples given below are not intended to be, and are not, comprehensive. You should contact your own counsel if you have any questions in completing this Certificate. Capitalized terms not defined in this Certificate shall have the meanings ascribed to them in the final Offering Circular of the Issuer or the Indenture, as applicable.
Please review the information in this Certificate and check the box(es) that are applicable to you, although you must check at least one box.
By checking a box, you are representing and warranting as to your status for so long as you hold a Note or interest therein. If a box is not checked, you are representing and agreeing that the applicable Section does not, and will not, apply to you.
PROSPECTIVE PURCHASERS SHOULD NOTE THAT, EXCEPT FOR PURCHASES FROM THE ISSUER OR THE INITIAL PURCHASER ON THE CLOSING DATE, THE [CLASS E] [SUBORDINATED] NOTES IN THE FORM OF GLOBAL NOTES MAY NOT BE ACQUIRED BY A BENEFIT PLAN INVESTOR OR A CONTROLLING PERSON. REINVESTING HOLDER NOTES MAY NOT BE ACQUIRED BY A BENEFIT PLAN INVESTOR.
1. Employee Benefit Plans Subject to ERISA or Section 4975 of the Code. We, or the entity on whose behalf we are acting, are an “employee benefit plan” within the meaning of Section 3(3) of ERISA that is subject to the fiduciary responsibility provisions of Title I of ERISA or a “plan” within the meaning of Section 4975(e)(1) of the Code that is subject to Section 4975 of the Code.
Examples: (i) tax qualified retirement plans such as pension, profit sharing and section 401(k) plans, (ii) welfare benefit plans such as accident, life and medical plans, (iii) individual retirement accounts or “IRAs” and “Keogh” plans and (iv) certain tax-qualified educational and savings trusts.
Entity Holding Plan Assets by Reason of Plan Asset Regulations. We, or the entity on whose behalf we are acting, are an entity or fund whose underlying assets include “plan assets” by reason of a Benefit Plan Investor’s investment in such entity.
Examples: (i) an insurance company separate account, (ii) a bank collective trust fund and (iii) a hedge fund or other private investment vehicle where 25% or more of the total value of any class of its equity is held by Benefit Plan Investors.
If you check Box 2, please indicate the maximum percentage of the entity or fund that will constitute “plan assets” for purposes of Title I of ERISA or Section 4975 of the Code: _____%.
AN ENTITY OR FUND THAT CANNOT PROVIDE THE FOREGOING PERCENTAGE HEREBY ACKNOWLEDGES THAT FOR PURPOSES OF DETERMINING WHETHER BENEFIT PLAN INVESTORS OWN LESS THAN 25% OF THE TOTAL VALUE OF THE [CLASS E] [SUBORDINATED] NOTES ISSUED BY THE ISSUER, 100% OF THE ASSETS OF THE ENTITY OR FUND WILL BE TREATED AS “PLAN ASSETS.”
ERISA and the regulations promulgated thereunder are technical. Accordingly, if you have any question regarding whether you may be an entity or fund described in this Section 2, you should consult with your counsel.
Insurance Company General Account. We, or the entity on whose behalf we are acting, are an insurance company purchasing the [Class E] [Subordinated] Notes with funds from our or their general account (i.e., the insurance company’s corporate investment portfolio), whose assets, in whole or in part, constitute “plan assets” for purposes of the Plan Asset Regulations.
If you check Box 3, please indicate the maximum percentage of the insurance company general account that will constitute “plan assets” for purposes of conducting the 25% test under the Plan Asset Regulations: ____%. IF YOU DO NOT INCLUDE ANY PERCENTAGE IN THE BLANK SPACE, YOU WILL BE COUNTED AS IF YOU FILLED IN 100% IN THE BLANK SPACE.
None of Sections (1) Through (3) Above Apply. We, or the entity on whose behalf we are acting, are a person that does not fall into any of the categories described in Sections (1) through (3) above. [IF YOU DO NOT CHECK THIS BOX, YOU WILL NOT BE PERMITTED TO PURCHASE REINVESTING HOLDER NOTES.]
No Prohibited Transaction. If we checked any of the boxes in Sections (1) through (3) above, we represent, warrant and agree that our acquisition, holding and disposition of the [Class E] [Subordinated] Notes do not and will not constitute or result in a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code.
Not Subject to Similar Law and No Violation of Other Plan Law. If we are a governmental, church, non-U.S. or other plan, we represent, warrant and agree that (a) we are not, and for so long as we hold the [Class E] [Subordinated] [Reinvesting Holder] Notes or any interest therein we will not be, subject to any federal, state, local, non-U.S. or other law or regulation that could cause the underlying assets of the Issuer to be treated as assets of the investor in any Note (or interest therein) by virtue of its interest and thereby subject the Issuer or the Portfolio Manager (or other persons responsible for the investment and operation of the Issuer’s assets) to laws or regulations that are substantially similar to the prohibited transaction provisions of Section 406 of ERISA or Section 4975 of the Code, and (b) our acquisition, holding and disposition of the [Class E] [Subordinated] [Reinvesting Holder] Notes do not and will not constitute or give rise to a non-exempt violation of any applicable state, local, other federal or non-U.S. law or regulation that is substantially similar to the prohibited transaction provisions of Section 406 of ERISA or Section 4975 of the Code.
Controlling Person. We are, or we are acting on behalf of any of: (i) any person that has discretionary authority or control with respect to the assets of the Issuer, (ii) any person who provides investment advice for a fee (direct or indirect) with respect to such assets or (iii) any “affiliate” of any of the above persons. “Affiliate” shall have the meaning set forth in the Plan Asset Regulations. Any of the persons described in the first sentence of this Section 7 is referred to in this Certificate as a “Controlling Person.”
Note: We understand that, for purposes of determining whether Benefit Plan Investors hold less than 25% of the total value of the [Class E] [Subordinated] Notes represented by the Aggregate Outstanding Amount thereof, the value of any [Class E] [Subordinated] Notes held by Controlling Persons (other than Benefit Plan Investors) are required to be disregarded.
Compelled Disposition. We acknowledge and agree that:
if any representation that we made hereunder is subsequently shown to be false or misleading or our beneficial ownership otherwise causes a violation of the 25% Limitation (in any such case we become a Non-Permitted ERISA Holder), the Issuer (or the Portfolio Manager on behalf of the Issuer) shall, promptly after such discovery (or upon notice from the Trustee if the Trustee has actual knowledge or the Co-Issuer to the Issuer if it makes the discovery), send notice to us demanding that we transfer our interest to a Person that is not a Non-Permitted ERISA Holder within 10 days after the date of such notice;
if we fail to transfer our [Class E] [Subordinated] [Reinvesting Holder] Notes, the Issuer shall have the right, without further notice to us, to sell our [Class E] [Subordinated] [Reinvesting Holder] Notes or our interest in the [Class E] [Subordinated] [Reinvesting Holder] Notes, to a purchaser selected by the Issuer that is not a Non-Permitted ERISA Holder on such terms as the Issuer may choose;
the Issuer may select the purchaser by soliciting one or more bids from one or more brokers or other market professionals that regularly deal in securities similar to the Notes and selling such securities to the highest such bidder. However, the Issuer may select a purchaser by any other means determined by it in its sole discretion;
by our acceptance of an interest in the [Class E] [Subordinated] [Reinvesting Holder] Notes, we agree to cooperate with the Issuer and the Trustee to effect such transfers;
the proceeds of such sale, net of any commissions, expenses and taxes due in connection with such sale shall be remitted to us; and
the terms and conditions of any sale under this sub-section shall be determined in the sole discretion of the Issuer, and none of the Issuer, the Co‑Issuer, the Trustee or the Portfolio Manager shall be liable to us as a result of any such sale or the exercise of such discretion.
Required Notification and Agreement. We hereby agree that we (a) will inform the Issuer and the Trustee of any proposed transfer by us of all or a specified portion of the [Class E] [Subordinated] [Reinvesting Holder] Notes and (b) will immediately notify the Trustee in the event that any representation and warranty or information provided in this Certificate becomes untrue or incorrect (or there is any change in status of the Investor as a Benefit Plan Investor or Controlling Person).
Plan Fiduciary. If we are, or are acting on behalf of, a Benefit Plan Investor, we represent and warrant that (i) none of the Transaction Parties or any of their respective affiliates has provided any investment recommendation or investment advice on which it, or any fiduciary or other person investing the assets of the Benefit Plan Investor (“Plan Fiduciary”), has relied as a primary basis in connection with its decision to invest in the Notes, and they are not otherwise undertaking to act as a fiduciary, as defined in Section 3(21) of ERISA or Section 4975(e)(3) of the Code, to the Benefit Plan Investor or the Plan Fiduciary in connection with the Benefit Plan Investor's acquisition of the Notes and (ii) the Plan Fiduciary is exercising its own independent judgment in evaluating the investment in the Notes.
Continuing Representation; Reliance. We acknowledge and agree that the representations, warranties, acknowledgements and agreements contained in this Certificate shall be deemed made on each day from the date we make such representations, warranties, acknowledgements and agreements through and including the date on which we dispose of our interests in the [Class E] [Subordinated] [Reinvesting Holder] Notes. We understand and agree that the information supplied in this Certificate will be used and relied upon by the Issuer and the Trustee to determine that Benefit Plan Investors own or hold less than 25% of the total value of the [Class E] [Subordinated] Notes upon any subsequent transfer of the [Class E] [Subordinated] Notes in accordance with the Indenture.
Further Acknowledgement and Agreement. We acknowledge and agree that (i) all of the representations, warranties, acknowledgements, agreements and assurances contained in this Certificate are for the benefit of the Issuer, the Trustee, the Initial Purchaser and the Portfolio Manager as third party beneficiaries hereof, (ii) copies of this Certificate and any information contained herein may be provided to the Issuer, the Trustee, the Initial Purchaser, the Portfolio Manager, affiliates of any of the foregoing parties and to each of the foregoing parties’ respective counsel for purposes of making the determinations described above and (iii) any acquisition or transfer of the [Class E] [Subordinated] [Reinvesting Holder] Notes by us that is not in accordance with the provisions of this Certificate shall be null and void from the beginning, and of no legal effect.
Future Transfer Requirements.
Transferee Letter and its Delivery. We acknowledge and agree that we may not transfer any [Class E] [Subordinated] [Reinvesting Holder] Notes in the form of Certificated Notes to any person unless the Issuer and the Trustee have received a certificate substantially in the form of this Certificate. Any attempt to transfer in violation of this section will be null and void from the beginning, and of no legal effect.
Note: Unless you are notified otherwise, the name and address of the Issuer and the Trustee are as follows:
Trustee
for purposes of transfer and presentment of the Notes for final payment:
Citibank, N.A., as Trustee
480 Washington Boulevard
Jersey City, New Jersey 07310
Attention: Securities Window – JFIN CLO 2017-II Ltd.

and
for all other purposes:
Citibank, N.A.
388 Greenwich Street
New York, New York 10013
Attention: Agency & Trust – JFIN CLO 2017-II Ltd.
Email: trang.tranrojas@citi.com
[bookmark: _GoBack]Issuer
JFIN CLO 2017-II Ltd.
c/o Appleby Global Services (Cayman) Limited
Clifton House, 71 Fort Street, PO Box 500
Grand Cayman KY1-1106
Cayman Islands
Telephone: +1 345-640-0540
Facsimile Number: +1 345-949-4901
Attention: The Directors
with a copy to:

Apex Credit Partners LLC
520 Madison Avenue
New York, NY 10022
Facsimile Number: 646-786-5001
Attention: General Counsel
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“LIBOR” for any Interest Accrual Period will equal (a) the rate appearing on the Reuters Screen for deposits with a term of three months; or (b) if such rate is unavailable at the time LIBOR is to be determined, LIBOR will be determined on the basis of the rates at which deposits in U.S. Dollars are offered by four major banks in the London market selected by the Calculation Agent after consultation with the Portfolio Manager (the “Reference Banks”) at approximately 11:00 a.m., London time, on the Interest Determination Date to prime banks in the London interbank market for a period approximately equal to such Interest Accrual Period and an amount approximately equal to the amount of the Aggregate Outstanding Amount of the Secured Notes. The Calculation Agent will request the principal London office of each Reference Bank to provide a quotation of its rate. If at least two such quotations are provided, LIBOR will be the arithmetic mean of such quotations (rounded upward to the next higher 1/100). If fewer than two quotations are provided as requested, LIBOR with respect to such Interest Accrual Period will be the arithmetic mean of the rates quoted by three major banks in New York, New York selected by the Calculation Agent after consultation with the Portfolio Manager at approximately 11:00 a.m., New York Time, on such Interest Determination Date for loans in U.S. Dollars to leading European banks for a term approximately equal to such Interest Accrual Period and an amount approximately equal to the amount of the Secured Notes. If the Calculation Agent is required but is unable to determine a rate in accordance with at least one of the procedures described above, LIBOR will be LIBOR as determined on the previous Interest Determination Date. “LIBOR,” when used with respect to a Collateral Obligation, means the “libor” rate determined in accordance with the terms of such Collateral Obligation.
Notwithstanding the foregoing, LIBOR for any Interest Accrual Period will equal the greater of (x) LIBOR as determined pursuant to this definition and (y) 0.00%.
If at any time while any Secured Notes are outstanding LIBOR ceases to exist or be reported on the Reuters Screen, the Portfolio Manager (on behalf of the Issuer) may select (with notice to the Trustee (who will notify the Holders within one Business Day of receipt of such notice), the Calculation Agent and the Collateral Administrator) an alternative rate, including any applicable spread adjustments thereto (the “Alternative Rate”) that in its commercially reasonable judgment is (x) a market accepted successor for the Libor reported on the Reuters Screen and (y) is either (i) being used by 50% or more of the aggregate principal balance of the quarterly pay Floating Rate Obligations included in the Assets, (ii) formally proposed or recommended by the Loan Syndications and Trading Association or Alternative Reference Rates Committee as a replacement base rate for Libor or (iii) being used by the new issue collateralized loan obligation market as a replacement base rate for Libor; and all references herein to “LIBOR” will mean such Alternative Rate selected by the Portfolio Manager and consented to by, so long as any Class A-R Notes are Outstanding, the Holders of a Majority of the Class A-R Notes and, so long as any Class B-R Notes are Outstanding, the Holders of a Majority of the Class B-R Notes (the Class A-R Notes and the Class B-R Notes voting separately by Class).
“Reuters Screen” means Reuters Page LIBOR01 (or such other page that may replace that page on such service for the purpose of displaying comparable rates) as reported by Bloomberg Financial Markets Commodities News as of 11:00 a.m., London time, on the Interest Determination Date.
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Citibank, N.A., as Trustee
388 Greenwich Street
New York, NY 10013
Attention: Agency & Trust – JFIN CLO 2017-II Ltd.
Virtus Group, LP
1301 Fannin Street, 17th Floor
Houston, TX 77002
Re.: JFIN CLO 2017-II Ltd.
Facsimile Number: 866‑816‑3203
JFIN CLO 2017-II Ltd.
c/o Appleby Global Services (Cayman) Limited.
71 Fort Street, PO Box 500
Grand Cayman KY1-1106
Cayman Islands
Telephone: +1 345-640-0540
Facsimile: +1 345-949-4901
Attention: The Directors
JFIN CLO 2017-II LLC
c/o Puglisi & Associates
850 Library Avenue, Suite 204
Newark, Delaware 19711
Apex Credit Partners LLC
520 Madison Avenue
New York, NY 10022
Facsimile: (646) 786-5001
Re:	Reports Prepared Pursuant to the Indenture, dated as of September 27, 2017, among JFIN CLO 2017-II Ltd., JFIN CLO 2017-II LLC and Citibank, N.A. (as amended by the First Supplemental Indenture dated August 3, 2021 and the Second Supplemental Indenture dated November 10, 2021, the “Indenture”).
Ladies and Gentlemen:
The undersigned hereby certifies that it is the beneficial owner of U.S.$_______________ in principal amount of the [Class X Senior Secured Floating Rate Notes due 2029 of JFIN CLO 2017-II Ltd. and JFIN CLO 2017-II LLC] [Class A-R Senior Secured Floating Rate Notes due 2029 of JFIN CLO 2017-II Ltd. and JFIN CLO 2017-II LLC] [Class B-R Senior Secured Floating Rate Notes due 2029 of JFIN CLO 2017-II Ltd. and JFIN CLO 2017-II LLC] [Class C-R Secured Deferrable Floating Rate Notes due 2029 of JFIN CLO 2017-II Ltd. and JFIN CLO 2017-II LLC] [Class D Secured Deferrable Floating Rate Notes due 2029 of Apex Credit CLO 2017-II Ltd. and Apex Credit CLO 2017-II LLC] [Class E Secured Deferrable Floating Rate Notes due 2029 of Apex Credit CLO 2017-II Ltd.] [Subordinated Notes due 2029 of Apex Credit CLO 2017-II Ltd.] [Reinvesting Holder Notes due 2029 of Apex Credit CLO 2017-II Ltd.][.]
The undersigned hereby requests the Collateral Administrator and the Trustee grant it access, via a protected password, to each of the Collateral Administrator’s and the Trustee’s Websites in order to view postings of the [information specified in Section 7.21 of the Indenture] [and/or the] [Monthly Report specified in Section 10.6(a) of the Indenture] [and/or the] [Distribution Report specified in Section 10.6(b) of the Indenture].
The undersigned acknowledges the terms of Section 14.15 of the Indenture and agrees to maintain the confidentiality of Confidential Information (as defined in Section 14.15 of the Indenture) in accordance with the terms of Section 14.15 of the Indenture. This certificate shall be construed in accordance with, and this certificate and all matters arising out of or relating in any way whatsoever (whether in contract, tort or otherwise) to this certificate shall be governed by, the law of the State of New York.


IN WITNESS WHEREOF, the undersigned has caused this certificate to be duly executed this ____ day of _______________, ____.
[NAME OF BENEFICIAL OWNER]

By:		
Name:
Title: Authorized Signatory

Tel.: _______________
Fax: _______________
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Citibank, N.A., as Trustee
388 Greenwich Street
New York, NY 10013
Attention: Agency & Trust – JFIN CLO 2017-II Ltd.
Virtus Group, LP
1301 Fannin Street, 17th Floor
Houston, TX 77002
Re.: JFIN CLO 2017-II Ltd.
Facsimile Number: 866‑816‑3203
Moody’s Investors Service, Inc.
7 World Trade Center
250 Greenwich Street
New York, New York, 10007
Attention: CBO/CLO Monitoring
Email: cdomonitoring@moodys.com
Fitch Ratings, Inc.
Email: cdo.surveillance@fitchratings.com

Re:	Asset Quality Matrix Notice Pursuant to Section 7.18(g) of the Indenture referred to below
Ladies and Gentlemen:
Reference is made to the Indenture, dated as of September 27, 2017 among JFIN CLO 2017-II Ltd., JFIN CLO 2017-II LLC and Citibank, N.A. (as amended by the First Supplemental Indenture dated August 3, 2021 and the Second Supplemental Indenture dated November 10, 2021, the “Indenture”). Capitalized terms used but not defined herein shall have the meanings given to them in the Indenture.
0. Pursuant to Section 7.18(g) of the Indenture, the Portfolio Manager hereby notifies the Trustee that the “row/column combination” of the Asset Quality Matrix set forth on the attached Annex A shall apply to the Collateral Obligations for purposes of determining compliance with the Moody’s Diversity Test, the Maximum Moody’s Rating Factor Test and the Minimum Floating Spread Test.
The Portfolio Manager hereby requests that such election be made effective on the following date: _______________.
The Portfolio Manager hereby certifies that, to the best of its knowledge, all conditions applicable to the election of a different “row/column combination” of the Asset Quality Matrix have been satisfied as of the date hereof.
IN WITNESS WHEREOF, the undersigned has caused this notice to be duly executed this ____ day of _______________, ____.
APEX CREDIT PARTNERS LLC,
as the Portfolio Manager

By:		
Name:
Title:


ANNEX A TO EXHIBIT E

[ROW/COLUMN COMBINATION]
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Citibank, N.A., as Trustee
388 Greenwich Street
New York, NY 10013
Attention: Agency & Trust – JFIN CLO 2017-II Ltd.
Virtus Group, LP
1301 Fannin Street, 17th Floor
Houston, TX 77002
Re.: JFIN CLO 2017-II Ltd.
Facsimile Number: 866‑816‑3203
[DATE]
Ladies and Gentlemen:
Reference is hereby made to the Indenture, dated as of September 27, 2017 between JFIN CLO 2017-II Ltd., as Issuer, JFIN CLO 2017-II LLC, as Co‑Issuer and Citibank, N.A., as Trustee (as amended by the First Supplemental Indenture dated August 3, 2021 and the Second Supplemental Indenture dated November 10, 2021, the “Indenture”). Capitalized terms not defined in this Reinvestment Amount Direction shall have the meanings ascribed to them in the Indenture.
The undersigned (the “Reinvesting Holder”) hereby certifies that it is Holder of U.S.$_______________ aggregate principal amount of the Subordinated Notes and the Holder of a Reinvesting Holder Note and that is not a Benefit Plan Investor.
The Reinvesting Holder hereby directs the Trustee to deposit into the Reinvestment Amount Account U.S.$_______________ (the “Reinvestment Amount”) of the amounts that were distributed to it on [PAYMENT DATE] under clause (T) or (U) of Section 11.1(a)(i) of the Indenture and increase the principal amount of the Reinvesting Holder’s Reinvesting Holder Note in such amount. The undersigned acknowledges that the Trustee may request such other information as may be reasonably required by it in order to give effect to any of the foregoing.
IN WITNESS WHEREOF, the undersigned has executed this Reinvestment Amount Direction on the date set forth above.
[INSERT NAME OF HOLDER]
By:		
Name:
Title:

cc:	Apex Credit Partners LLC
520 Madison Avenue
New York, NY 10022
Attention: JFIN CLO 2017-II Ltd.
F-1
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0. General.
The Advisory Committee will have the functions contemplated in the Indenture, the Portfolio Management Agreement and in the Advisory Committee Member Agreements entered into in connection with the appointments of the Advisory Committee members to the Advisory Committee, including having the power (upon request and if so decided by the Advisory Committee members) (i) to approve the purchase of any Collateral Obligation (A) with respect to which the Portfolio Manager and/or an Affiliate acted as an underwriter, originator, structurer or placement agent or (B) from the related issuer of which the Portfolio Manager or Affiliate, as applicable, received any compensation in consideration of such actions or services described in clause (A) and (ii) to consent to the purchase or sale of any Collateral Obligation in a transaction that requires notice to the Issuer and the consent of the Issuer pursuant to Section 206(3) of the Advisers Act (each such transaction, a “Restricted Transaction”).
Composition of the Advisory Committee.
The Advisory Committee must be comprised of at least one Person (which may be an individual or an entity). No Advisory Committee member may be an Affiliate of the Portfolio Manager.
Requisite Experience.
Each member of the Advisory Committee must at the time of appointment and at all relevant times thereafter have experience as a sophisticated investor, including, without limitation, in fixed income investing (directly and/or through investment vehicles) and/or substantial financial and commercial experience and knowledge in and of the loan market and related investment arenas, such that the relevant Advisory Committee member believes that it is capable of determining whether or not to participate in Advisory Committee decisions on the basis of the provisions described herein (the “Requisite Experience”). Such person need not be a professional loan investor or loan originator. The Portfolio Manager and the Issuer will have the right to accept a representation and warranty from an Advisory Committee member regarding its Requisite Experience, in the absence of actual knowledge by a responsible officer of the Portfolio Manager to the contrary.
Appointment of Initial Members of the Advisory Committee.
The initial Advisory Committee member will be appointed by the Portfolio Manager.
Removal of Members of the Advisory Committee; Replacement of Members of the Advisory Committee.
Additional Advisory Committee members may be recommended and proposed by the Portfolio Manager at any time; provided that (i) each such additional Advisory Committee member must have the Requisite Experience and (ii) the addition of any additional Advisory Committee member must be approved by at least a Majority of the Subordinated Notes.
A Majority of the Subordinated Notes will have the right to appoint or remove an Advisory Committee member. If an Advisory Committee member is removed, dies or resigns, a replacement Advisory Committee member may be proposed by the Portfolio Manager and appointed by a Majority of the Subordinated Notes.
The Issuer will have the right to remove any Advisory Committee member for “Cause,” but such removal will be subject to the appointment of a successor Advisory Committee member.
For purposes of these Advisory Committee Guidelines, “Cause” shall be deemed to have occurred only upon the happening of any of the following events:
the occurrence of any act constituting a willful breach, fraud or criminal felony offense in respect of the Advisory Committee member’s activity in the performance of its obligations under these Advisory Committee Guidelines or the Advisory Committee Member Agreement;
the indictment of the Advisory Committee member (or any officer or director thereof who has direct supervisory responsibility for the Advisory Committee member’s activities in the performance of its obligations under these Advisory Committee Guidelines or the Advisory Committee Member Agreement) for fraud, false statements or omissions, wrongful taking of property, bribery, forgery, counterfeiting or extortion;
the Advisory Committee member’s failure to substantially perform its duties hereunder and/or under its Advisory Committee Member Agreement with the Issuer in respect of its service on the Advisory Committee;
any of the Advisory Committee member’s representations and warranties set forth in the Advisory Committee Member Agreement becomes untrue in any material respect; or
the Advisory Committee member fails to respond to a notice provided by the Portfolio Manager with respect to a Restricted Transaction within five Business Days after such notice or if the Advisory Committee member is not available to consider a Restricted Transaction within five Business Days after such notice.
Term; Resignation of Members of the Advisory Committee.
Each member of the Advisory Committee will serve until he or she resigns, dies or is removed. Each member of the Advisory Committee will have the right to resign at any time, and such resignation will not be subject to the appointment of a replacement member.
Approval Process.
If the Portfolio Manager wants the Issuer to consider a Restricted Transaction, the Portfolio Manager shall give notice of the proposed Restricted Transaction to the members of the Advisory Committee. The notice shall contain the request by the Portfolio Manager for the Advisory Committee’s consent to the Restricted Transaction. The notice shall be accompanied by:
an investment memorandum and
an underwriting analysis.
The “investment memorandum” and “underwriting analysis” means for this purpose (a) a reasonably detailed description of the proposed investment, the obligor thereof and related information, (b) information about the identity of any affiliated entity involved in the proposed investment and the capacity in which it will be acting and (c) such other information as the Portfolio Manager believes supports its judgment that the investment is appropriate to be purchased or sold by the Issuer, as the case may be (collectively, the “Restricted Trade Information Package”). The notice shall contain the Portfolio Manager’s offer to provide additional information as reasonably requested by the Advisory Committee.
So long as all requisite items of the Restricted Trade Information Package have been delivered, the Advisory Committee shall be entitled to determine on such basis that the proposed Restricted Transaction is being conducted on an arms’ length basis for fair market value and may, subject to the following sentence, provide consent to the Portfolio Manager for the proposed Restricted Transaction. Notwithstanding the foregoing sentence, the Advisory Committee may refuse to consent to any Restricted Transaction if (A) the Advisory Committee has actual knowledge or has received a notice that any aspect of the Restricted Trade Information Package is false or (B) such Restricted Transaction would cause the Issuer, the Board of Directors, the Advisory Committee or the Portfolio Manager to violate any law, statute or regulation (or fiduciary obligations required thereunder) to which the Issuer, the Board of Directors, the Advisory Committee or the Portfolio Manager is subject. With respect to issues of illegality, the Advisory Committee shall be entitled to seek legal advice, the cost of which will be an Administrative Expense. Members of the Advisory Committee shall not incur any liability for adhering to the foregoing procedures in respect of Restricted Transactions or for any determinations made in respect thereof.
So long as the Issuer is relying on the Advisory Committee to approve a Restricted Transaction, if at any time the Advisory Committee does not have at least one member with Requisite Experience, the Issuer will not engage in any such Restricted Transaction.
Unanimous Written Consent.
Regardless of the composition of the Advisory Committee, each Restricted Transaction must be approved in writing by each member of the Advisory Committee. The members of the Advisory Committee are under no obligation to consent to a Restricted Transaction. If all of the members of the Advisory Committee approve a Restricted Transaction in writing, the Issuer will effect it at the option of the Portfolio Manager (subject to any other applicable restriction in the Indenture or the Portfolio Management Agreement). If the members of the Advisory Committee notify the Portfolio Manager that the Advisory Committee will not approve the Restricted Transaction, the Issuer will not effect the Restricted Transaction.
Compensation; Indemnification.
Each member of the Advisory Committee will receive arm’s length compensation by the Issuer, subject to the Priority of Payments, for serving on the Advisory Committee as determined by the Issuer to be a reasonable amount commensurate with the responsibilities of such Advisory Committee member, based upon available information for comparable service providers.
Pursuant to the applicable Advisory Committee Member Agreement, each member of the Advisory Committee will be entitled to indemnification from the Issuer, subject to the Priority of Payments, and broad exculpation provisions, i.e., each member shall have no liability except for such member’s willful misconduct, fraud or gross negligence.
Notices, Consents, Approvals, etc.
All notices, consents, approvals, requests, demands or other communications required or permitted hereunder or under the Advisory Committee Member Agreement shall be in writing and deemed to have been properly given when sent by telecopy or electronic mail or other electronic means, addressed to the applicable party at the address set forth in the applicable Advisory Committee Member Agreement.
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