EXHIBIT B

FORMS OF TRANSFER AND EXCHANGE CERTIFICATES

EXHIBIT B1

FORM OF TRANSFEROR CERTIFICATE FOR TRANSFER OF RULE 144A
GLOBAL NOTE OR CERTIFICATED NOTE TO REGULATION S GLOBAL NOTE OR CERTIFICATED NOTE

Citibank, N.A., as Trustee 
480 Washington Boulevard, 30th Floor
Jersey City, New Jersey 07310
Attention: Global Transaction Services—BlueMountain CLO 2015-4 Ltd.
Re: BlueMountain CLO 2015-4 Ltd.
and BlueMountain CLO 2015-4 LLC
[Class] [A][B][C][D-1][D-2][E][F][Subordinated] Notes due 2027 (the "Notes")

Reference is hereby made to the Indenture dated as of January 13, 2016 (the "Indenture") among BlueMountain CLO 2015-4 Ltd. (the "Issuer"), BlueMountain CLO 2015-4 LLC (the "Co-Issuer" and, together with the Issuer, the "Co-Issuers") and Citibank, N.A., as Trustee.  Capitalized terms used but not defined herein shall have the meanings given them in the Indenture.

This letter relates to U.S.$___________ Aggregate Outstanding Amount of [Class] [A][B][C][D-1][D-2][E][F][Subordinated] Notes which are held in the form of a [Rule 144A Global Note] [Certificated Note] [with DTC] in the name of ________________ (the "Transferor") to effect the transfer of the Notes in exchange for an equivalent beneficial interest in a [Regulation S Global Note] [Certificated Note].

In connection with such transfer, and in respect of such [Class] [A][B][C][D-1][D-2][E][F][Subordinated] Notes, the Transferor does hereby certify that such Notes are being transferred to _________________ (the "Transferee") in accordance with the transfer restrictions set forth in the Indenture and the Offering Circular defined in the Indenture relating to such Notes and that either:
(PLEASE CHECK AS APPROPRIATE)

(I) ______
a. the offer of the Notes was not made to a person in the United States;

b. 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;

c. no directed selling efforts have been made in contravention of the requirements of Rule 903 or 904 of Regulation S, as applicable;

d. the transaction is not part of a plan or scheme to evade the registration requirements of the United States Securities Act of 1933, as amended (the "Securities Act"); and

e. the Transferee is not a U.S. person.

OR
(II) ______ the Notes are being transferred to the Transferee in accordance with Rule 144A and it reasonably believes that the Transferee is purchasing the Notes for its own account or an account with respect to which the Transferee exercises sole investment discretion, the Transferee and any such account is a QIB/QP, in a transaction meeting the requirements of Rule 144A and in accordance with any applicable securities laws of any state of the United States or any other jurisdiction. 

OR
(III)______ the Notes are being transferred to a Transferee it reasonably believes is an IAI/QP, in a transaction exempt from registration under the Securities Act 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 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:
BlueMountain CLO 2015-4 Ltd. [and BlueMountain CLO 2015-4 LLC]

EXHIBIT B2
FORM OF TRANSFEROR CERTIFICATE FOR TRANSFER OF REGULATION S
GLOBAL NOTE OR CERTIFICATED NOTE TO RULE 144A GLOBAL NOTE OR CERTIFICATED NOTE
Citibank, N.A., as Trustee 
480 Washington Boulevard, 30th Floor
Jersey City, New Jersey 07310
Attention: Global Transaction Services—BlueMountain CLO 2015-4 Ltd.
Re: BlueMountain CLO 2015-4 Ltd.
and BlueMountain CLO 2015-4 LLC
[Class [A] [B] [C] [D-1] [D-2] [E] [F]] [Subordinated] Notes due 2027 (the "Notes")

Reference is hereby made to the Indenture dated as of January 13, 2016 (the "Indenture") among BlueMountain CLO 2015-4 Ltd. (the "Issuer"), BlueMountain CLO 2015-4 LLC (the "Co-Issuer" and, together with the Issuer, the "Co-Issuers") and Citibank, N.A., as Trustee.  Capitalized terms used but not defined herein shall have the meanings given them in the Indenture.

This letter relates to U.S. $___________ Aggregate Outstanding Amount of [Class] [A] [B] [C] [D-1] [D-2] [E] [F] [Subordinated] Notes which are held in the form of a [Regulation S Global Note] [Certificated Note] in the name of _______ (the "Transferor") to effect the transfer of the Notes in exchange for an equivalent beneficial interest in a [Rule 144A Global] [Certificated Note].
In connection with such transfer, and in respect of such [Class [A] [B] [C] [D-1] [D-2] [E] [F]] [Subordinated] Notes, the Transferor does hereby certify that such Notes are being transferred to ____________ (the "Transferee") in accordance with the transfer restrictions set forth in the Indenture and the Offering Circular relating to such Notes and that either:

(PLEASE CHECK AS APPROPRIATE)

(I) ______
a. the offer of the Notes was not made to a person in the United States;

b. 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;

c. no directed selling efforts have been made in contravention of the requirements of Rule 903 or 904 of Regulation S, as applicable;

d. the transaction is not part of a plan or scheme to evade the registration requirements of the United States Securities Act of 1933, as amended (the "Securities Act"); and

e. the Transferee is not a U.S. person.

OR

(II) ______ the Notes are being transferred to the Transferee in accordance with Rule 144A and it reasonably believes that the Transferee is purchasing the Notes for its own account or an account with respect to which the Transferee exercises sole investment discretion, the Transferee and any such account is a QIB/QP, in a transaction meeting the requirements of Rule 144A and in accordance with any applicable securities laws of any state of the United States or any other jurisdiction. 

OR

(III)______ the Notes are being transferred to a Transferee it reasonably believes is an IAI/QP, in a transaction exempt from registration under the Securities Act 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] [Issuer], 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:
BlueMountain CLO 2015-4 Ltd. [and BlueMountain CLO 2015-4 LLC]

EXHIBIT B3

FORM OF TRANSFEREE CERTIFICATE FOR TRANSFER OF
CERTIFICATED SUBORDINATED NOTE

Citibank, N.A., as Trustee 
480 Washington Boulevard, 30th Floor
Jersey City, New Jersey 07310
Attention: Global Transaction Services—BlueMountain CLO 2015-4 Ltd.
Re: BlueMountain CLO 2015-4 Ltd.
Subordinated Notes due 2027 (the "Notes")

Reference is hereby made to the Indenture dated as of January 13, 2016 (the "Indenture") among BlueMountain CLO 2015-4 Ltd. (the "Issuer"), BlueMountain CLO 2015-4 LLC (the "Co-Issuer" and, together with the Issuer, the "Co-Issuers") and Citibank, N.A., as Trustee.  Capitalized terms used but not defined herein shall have the meanings given them in the Indenture.

This letter relates to U.S.$_____________ Aggregate Outstanding Amount of Subordinated Notes, which are to be transferred to the undersigned transferee (the "Transferee") in the form of a Certificated Subordinated Note pursuant to Section 2.6(f) of the Indenture.
In connection with such request, and in respect of such Notes, the Transferee does hereby certify that the Notes are being transferred (i) in accordance with the transfer restrictions set forth in the Indenture 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 Issuer and its counsel that we are:

(a) (PLEASE CHECK AS APPROPRIATE)

(I) _____ a "qualified purchaser" within the meaning of Section 2(a)(51) of the Investment Company Act and the rules thereunder that is either:

(x) _____ a "qualified institutional buyer" as defined in Rule 144A under the Securities Act, and are acquiring the Notes in reliance on the exemption from Securities Act registration provided by Rule 144A thereunder; or
(y) _____ an institutional "accredited investor" as defined in Rule 501(a)(1), (2), (3) or (7) of Regulation D under the Securities Act; or 
(II) _____ not a "U.S. person" as defined in Regulation S under the Securities Act and are acquiring the Notes in an offshore transaction (as defined in Regulation S) in reliance on the exemption from Securities Act registration provided by Regulation S; and

(a) acquiring the Notes for our 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 $1.00 in excess thereof.

The Transferee further represents and warrants as follows:

1. It understands that the Notes have not been and will not be registered under the Securities Act or the securities law of any state or other jurisdiction, and, if in the future it decides to offer, resell, pledge or otherwise transfer the Notes, such Notes may be offered, resold, pledged or otherwise transferred only in accordance with the provisions of the Indenture and the legends on such Notes, including the requirement for written certifications.  In particular, it understands that the Notes may be transferred only to a person that is (a) a "qualified purchaser" (as defined in the Investment Company Act of 1940, as amended (the "Investment Company Act")) that is either (i) a "qualified institutional buyer" as defined in Rule 144A under the Securities Act that is not a broker dealer 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 and is not a plan referred to in paragraph (a)(1)(D) or (a)(1)(E) of Rule 144A under the Securities Act or a trust fund referred to in paragraph (a)(1)(F) of Rule 144A under the Securities Act and who purchases such Notes in reliance on the exemption from Securities Act registration provided by Rule 144A thereunder or (ii) an institutional "accredited investor" as defined in Rule 501(a)(1), (2), (3) or (7) of Regulation D under the Securities Act or (b) a person that is not a "U.S. person" as defined in Regulation S under the Securities Act, and is acquiring the Notes in an offshore transaction (as defined in Regulation S thereunder) in reliance on the exemption from registration provided by Regulation S thereunder.  It acknowledges that no representation is made as to the availability of any exemption under the Securities Act or any state or other securities laws for resale of the Notes.

2. In connection with its purchase of the Notes:  (i) none of the Co-Issuers, the Initial Purchaser, the Portfolio Manager (except with respect to Notes purchased by funds or accounts with respect to which the Portfolio Manager provides investment advisory services), the Trustee, the Collateral Administrator, the Administrator or any of their respective affiliates is acting as a fiduciary or financial or investment adviser for it; (ii) it is not relying (for purposes of making any investment decision or otherwise) upon any written or oral advice, counsel or representations of the Co-Issuers, the Initial Purchaser, the Portfolio Manager (except with respect to Notes purchased by funds or accounts with respect to which the Portfolio Manager provides investment advisory services), the Trustee, the Collateral Administrator, the Administrator or any of their respective affiliates other than any statements in the final Offering Circular for such Notes; (iii) it has read and understands the final Offering Circular for such 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 Notes); (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 Co-Issuers, the Initial Purchaser, the Portfolio Manager (except with respect to Notes purchased by funds or accounts with respect to which the Portfolio Manager provides investment advisory services), the Trustee, the Collateral Administrator, the Administrator or any of their respective affiliates; (v) it will hold and transfer at least the minimum denomination of such Notes; (vi) it was not formed for the purpose of investing in the Notes (except when each beneficial owner of such Person is a Qualified Purchaser); (vii) it is a sophisticated investor and is purchasing the Notes 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; (viii) it understands that the Notes are illiquid and it is prepared to hold the Notes until their maturity; (ix) it has had access to such financial and other information concerning the Issuer and the Notes as it has deemed necessary or appropriate in order to make an informed investment decision with respect to its purchase of the Notes, including an opportunity to ask questions of and request information from the Issuer and the Portfolio Manager; and (x) it is able to bear the economic risks of an investment in the Notes and is able to sustain a complete loss of such investment in the Notes.
3. (i) It is either (A) a "qualified purchaser" within the meaning of Section 2(a)(51) of the Investment Company Act and the rules thereunder that is either (x) a "qualified institutional buyer" as defined in Rule 144A under the Securities Act that is not a broker dealer 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 and is not a plan referred to in paragraph (a)(1)(D) or (a)(1)(E) of Rule 144A under the Securities Act or a trust fund referred to in paragraph (a)(1)(F) of Rule 144A under the Securities Act and who purchases such Notes in reliance on the exemption from Securities Act registration provided by Rule 144A thereunder or (y) an institutional "accredited investor" as defined in Rule 501(a)(1), (2), (3) or (7) of Regulation D under the Securities Act or (B) not a "U.S. person" as defined in Regulation S under the Securities Act and is acquiring the Notes in an offshore transaction (as defined in Regulation S thereunder) in reliance on the exemption from registration provided by Regulation S thereunder; (ii) it is acquiring the Notes 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; (iii) it 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; (iv) it agrees that it shall not hold any Notes 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 Notes or enter into any other arrangement pursuant to which any other person shall be entitled to a beneficial interest in the distributions on the Notes; (v) it is acquiring its interest in the Notes for its own account; and (vi) it will hold and transfer at least the minimum denomination of the Notes and provide notice of the relevant transfer restrictions to subsequent transferees.

4. That on each day from the date on which it acquires its interest in a Note through and including the date on which the Transferee disposes of its interest in such Note, that (A)  except as otherwise permitted in writing by the Issuer, the Transferee is not and will not be a Benefit Plan Investor or Controlling Person and (B) if it is a governmental, church, non-U.S. or other plan which is subject to any federal, state, local or non-U.S. law that is substantially similar to the fiduciary responsibility or prohibited transaction provisions of ERISA or Section 4975 of the Code ("Other Plan Law"), (a) it is not, and for so long as it holds such Subordinated Note or interest therein will not be, subject to any Similar Law, and (b) its acquisition, holding and disposition of its interest in such Subordinated Note will not constitute or result in a non-exempt violation of any Other Plan Law. No transfer of an interest in the Subordinated Notes (or any interest therein) will be permitted or recognized if it would cause participation by Benefit Plan Investors to be "significant" as determined under ERISA with respect to the Subordinated Notes. "Benefit Plan Investor" means (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" as defined in Section 4975(e)(1) of the Code 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 pursuant to 29 C.F.R. §2510.3-101, as modified by Section 3(42) of ERISA, or otherwise.  "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 the Co-Issuer or who provides investment advice for a fee (direct or indirect) with respect to such assets or an "affiliate" (within the meaning of 29 C.F.R. §2510.3-101(f)(3)) of such a Person.
5. It agrees that, for purposes of U.S. federal income and franchise tax, the Issuer will be treated as a foreign corporation and it agrees to treat the Notes as described in the "U.S. Federal Income Tax Considerations" section of the Offering Circular for all U.S. federal income tax purposes and will take no action inconsistent with such treatment unless required by law.

6. It is not an Affected Bank.  It acknowledges that no transfer of any Note to an Affected Bank shall be effective, and the Trustee (acting solely in reliance upon this transfer certificate) shall not recognize any such transfer unless such transfer is specifically authorized by the Issuer in writing.  "Affected Bank" means a "bank" for purposes of Section 881 of the Code or an entity affiliated with such a bank that directly or indirectly owns more than 33 1/3% of the Aggregate Outstanding Amount of  either the Class F Notes or the Subordinated Notes Outstanding and (x) is not a "U.S. Person" as defined under Section 7701(a)(30) of the Code and (y) is not entitled to the benefits of an income tax treaty with the United States under which withholding taxes on interest payments made by obligors resident in the United States to such bank are reduced to 0%.
7. It will timely furnish the Issuer or its agents any U.S. federal income tax form or certification (such as IRS Form W-8BEN (Certificate of Foreign Status of Beneficial Owner for United States Tax Withholding and Reporting (Individuals)), IRS Form W-8BEN-E (Certificate of Status of Beneficial Owner for United States Tax Withholding and Reporting (Entities)), IRS Form W-8IMY (Certificate of Foreign Intermediary, Foreign Flow-Through Entity, or Certain U.S. Branches for United States Tax Withholding and Reporting), IRS Form W-9 (Request for Taxpayer Identification Number and Certification), or IRS Form W-8ECI (Certificate of Foreign Person's Claim That Income Is Effectively Connected With the Conduct of a Trade or Business in the United States) or any successors to such IRS forms), or other information, form or certificate that the Issuer or its agents may reasonably request and will update or replace such form or certification in accordance with its terms or its subsequent amendments.  The Transferee agrees to provide in a timely manner any information, form or certificate that is reasonably requested by the Issuer or its agents (a) to permit the Issuer to make payments to it without, or at a reduced rate of, withholding, (b) to enable the Issuer to qualify for a reduced rate of withholding in any jurisdiction from or through which the Issuer receives payments on its assets, or (c) to enable the Issuer or its agents to satisfy reporting and other obligations under the Code and Treasury Regulations.  It agrees that, in the event it fails to provide the Issuer with any information requested in connection with FATCA or if its holding of the Notes prevents the Issuer from qualifying as, or complying with any obligations or requirements imposed on, a "Participating FFI" or a "deemed-compliant FFI" within the meaning of the Code and U.S. Treasury Regulations promulgated thereunder, then (i) the Issuer is authorized to withhold amounts otherwise distributable to it as compensation for any amount withheld from payments to the Issuer or the underlying issuer as a result of such failure, and (ii) if the Issuer in its sole discretion believes it is required under FATCA (including a voluntary agreement entered into with the IRS pursuant thereto) to close out such a non-complying holder, it shall have the right, without further notice, to compel it to sell its Notes or the Issuer may sell the Notes to a purchaser selected by the Issuer on such terms as the Issuer may choose in its sole discretion, and the net proceeds of such sale (taking into account all taxes incurred by the Issuer in connection with such sale) shall be remitted to the holder as payment in full of such Notes.  For these purposes, the Issuer may sell a beneficial owner's interest in a Note in its entirety notwithstanding that the sale of a portion of such an interest would permit the Issuer to comply with FATCA.  The Issuer may also assign such Note a separate CUSIP or CUSIPs in the Issuer's sole discretion.
8. It acknowledges and agrees that it may not, prior to the date which is one year (or if longer, any applicable preference period) and one day after the payment in full of all the Notes, institute against, or join any other person in instituting against, the Issuer, the Co-Issuer or any Tax Subsidiary any bankruptcy, reorganization, arrangement, insolvency, moratorium or liquidation proceedings, or other proceedings under Cayman Islands, U.S. federal or state bankruptcy or similar laws and that, if it violates such restriction, it will be subject to the Bankruptcy Subordination Agreement.
9. To the extent required by the Issuer, as determined by the Issuer or the Portfolio Manager on behalf of the Issuer, it understands that the Issuer and its agents may, upon notice to the Trustee, impose additional transfer restrictions on the Notes 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 a Note to make representations to the Issuer in connection with such compliance.

10. It understands that the Issuer, the Trustee, 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.

[The remainder of this page has been intentionally left blank.]

Name of Transferee:
Dated:



By:
Name:
Title:

Outstanding principal amount of Subordinated Notes:  $__________

Taxpayer identification number:

Address for notices:
Wire transfer information for payments:

Bank:

Address:

Bank ABA#:

Account #:

Telephone:
FAO:

Facsimile:
Attention:

Attention:

Denominations of certificates (if more than one):

Registered name:

cc:
BlueMountain CLO 2015-4 Ltd.
c/o MaplesFS Limited
P.O. Box 1093
Boundary Hall, Cricket Square
Grand Cayman, KY1-1102
Cayman Islands

EXHIBIT B4A

FORM OF TRANSFEREE CERTIFICATE OF GLOBAL SECURED NOTE

Citibank, N.A., as Trustee 
480 Washington Boulevard, 30th Floor
Jersey City, New Jersey 07310
Attention: Global Transaction Services—BlueMountain CLO 2015-4 Ltd.
Re: BlueMountain CLO 2015-4 Ltd.
and BlueMountain CLO 2015-4 LLC
Class [A] [B] [C] [D-1] [D-2] [E] [F] Notes due 2027
Reference is hereby made to the Indenture dated as of January 13, 2016 (the "Indenture") among BlueMountain CLO 2015-4 Ltd. (the "Issuer"), BlueMountain CLO 2015-4 LLC (the "Co-Issuer" and, together with the Issuer, the "Co-Issuers") and Citibank, N.A., as Trustee.  Capitalized terms used but not defined herein shall have the meanings given them in the Indenture.

This letter relates to U.S.$ _____________ Aggregate Outstanding Amount of the Class [A] [B] [C] [D-1] [D-2] [E] [F] Notes (the "Notes"), which are to be transferred to the undersigned transferee (the "Transferee") in the form of a [Rule 144A][Regulation S] Global Secured Note pursuant to Section 2.6(f) of the Indenture.

In connection with such request, and in respect of such Notes, the Transferee does hereby certify that the Notes are being transferred (i) in accordance with the transfer restrictions set forth in the Indenture 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 their counsel that we are: 
(b) (PLEASE CHECK AS APPROPRIATE)

(I) _____ a "qualified purchaser" within the meaning of Section 2(a)(51) of the Investment Company Act and the rules thereunder and is a "qualified institutional buyer" as defined in Rule 144A under the Securities Act, and are acquiring the Notes in reliance on the exemption from Securities Act registration provided by Rule 144A thereunder; or
(II) _____ not a "U.S. person" as defined in Regulation S under the Securities Act and are acquiring the Notes in an offshore transaction (as defined in Regulation S) in reliance on the exemption from Securities Act registration provided by Regulation S; and

(a) acquiring the Notes for our 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 $1.00 in excess thereof.
The Transferee further represents and warrants as follows:

1. In connection with the purchase of such Notes:  (A) none of the Co-Issuers, the Portfolio Manager (except with respect to Notes purchased by funds or accounts with respect to which the Portfolio Manager provides investment advisory services), the Initial Purchaser, the Trustee, the Collateral Administrator, the Administrator or any of their respective affiliates is acting as a fiduciary or financial or investment adviser for such Transferee; (B) the Transferee is not relying (for purposes of making any investment decision or otherwise) upon any advice, counsel or representations (whether written or oral) of the Co-Issuers, the Portfolio Manager (except with respect to Notes purchased by funds or accounts with respect to which the Portfolio Manager provides investment advisory services), the Trustee, the Collateral Administrator, the Initial Purchaser, the Administrator or any of their respective affiliates other than any statements in the final Offering Circular, and such Transferee has read and understands such final Offering Circular; (C) the Transferee 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 Co-Issuers, the Portfolio Manager (except with respect to Notes purchased by funds or accounts with respect to which the Portfolio Manager provides investment advisory services), the Trustee, the Collateral Administrator, the Initial Purchaser, the Administrator or any of their respective affiliates; (D) the Transferee is either (1) (in the case of a beneficial owner of an interest in a Rule 144A Global Secured Note) both (a) a "qualified institutional buyer" (as defined under Rule 144A under the Securities Act) that is not a broker-dealer 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 and is not a plan referred to in paragraph (a)(1)(D) or (a)(1)(E) of Rule 144A under the Securities Act or a trust fund referred to in paragraph (a)(1)(F) of Rule 144A under the Securities Act that holds the assets of such a plan, if investment decisions with respect to the plan are made by beneficiaries, and not the fiduciary, trustee or sponsor, of the plan and (b) a "qualified purchaser" within the meaning of Section 2(a)(51) of the United States Investment Company Act of 1940, as amended (the "Investment Company Act") and the rules thereunder or (2) not a "U.S. person" as defined in Regulation S and is acquiring the Notes in an offshore transaction (as defined in Regulation S) in reliance on the exemption from registration provided by Regulation S; (E) the Transferee is acquiring its interest in such Notes for its own account; (F) the Transferee was not formed for the purpose of investing in such Notes (except when each beneficial owner of such Person is a Qualified Purchaser); (G) the Transferee understands that the Issuer may receive a list of participants holding interests in the Notes from one or more book-entry depositories; (H) the Transferee will hold and transfer at least the minimum denomination of such Notes; (I) the Transferee understands that the Notes are illiquid and it is prepared to hold the Notes until their maturity; (J) the Transferee has had access to such financial and other information concerning the Issuer and the Notes as it has deemed necessary or appropriate in order to make an informed investment decision with respect to its purchase of the Notes, including an opportunity to ask questions of and request information from the Issuer and the Portfolio Manager; (K) the Transferee will provide notice of the relevant transfer restrictions to subsequent transferees; and (L) the Transferee is able to bear the economic risks of an investment in the Notes and is able to sustain a complete loss of such investment in the Notes. 
2. [On each day from the date on which such Transferee acquires its interest in such Notes through and including the date on which such Transferee disposes of its interest in such Notes, either that (1) it is neither a Benefit Plan Investor, nor a governmental, church, non-U.S. or other plan which is subject to any federal, state, local or non-U.S. law that is substantially similar to the fiduciary responsibility or prohibited transaction provisions of ERISA or Section 4975 of the Code ("Other Plan Law"), or (2) its purchase, holding and disposition of any such Note will not constitute or result in a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code (or, in the case of a governmental, church, non-U.S. or other plan, a non-exempt violation under any Other Plan Law).  "Benefit Plan Investor" means (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" as defined in Section 4975(e)(1) of the Code 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 pursuant to 29 C.F.R. §2510.3-101, as modified by Section 3(42) of ERISA, or otherwise.]



[On each day from the date on which the Transferee acquires its interest in the Notes through and including the date on which the Transferee disposes of its interest in such Notes, that (1) except for the Class E Notes or Class F Notes acquired from the Initial Purchaser on the Closing Date, the Transferee is not a Benefit Plan Investor or Controlling Person and (2) if it is a governmental, church, non-U.S. or other plan which is subject to any federal, state, local or non-U.S. law that is substantially similar to the fiduciary responsibility or prohibited transaction provisions of ERISA or Section 4975 of the Code ("Other Plan Law"), (i) it is not, and for so long as it holds such Notes or interest therein will not be, subject to any Similar Law, and (ii) its acquisition, holding and disposition of its interest in such Note will not constitute or result in a non-exempt violation of any Other Plan Law. No transfer of an interest in Class E Notes or Class F Notes (or any interest therein) will be permitted or recognized if it would cause participation by Benefit Plan Investors to be "significant" as determined under ERISA with respect to the Class E Notes or Class F Notes. "Benefit Plan Investor" means (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" as defined in Section 4975(e)(1) of the Code 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 pursuant to 29 C.F.R. §2510.3-101, as modified by Section 3(42) of ERISA, or otherwise.  "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 the Co-Issuer or who provides investment advice for a fee (direct or indirect) with respect to such assets or an "affiliate" (within the meaning of 29 C.F.R. §2510.3-101(f)(3)) of such a Person.]

3. It agrees that, for purposes of U.S. federal income and franchise tax, the Issuer will be treated as a foreign corporation and it agrees to treat the Notes as described in the "U.S. Federal Income Tax Considerations" section of the Offering Circular for all U.S. federal income tax purposes and will take no action inconsistent with such treatment unless required by law; provided, however, that a Holder of any Notes that are intended to be treated as debt for U.S. federal income tax purposes shall be permitted to make protective QEF Elections under Section 1293 of the Code and to file protective information returns under Sections 1298(f), 6038, 6038B and 6046 of the Code, and in each case any successor provisions.

4. It will timely furnish the Issuer or its agents any U.S. federal income tax form or certification (such as IRS Form W-8BEN (Certificate of Foreign Status of Beneficial Owner for United States Tax Withholding and Reporting (Individuals)), IRS Form W-8BEN-E (Certificate of Status of Beneficial Owner for United States Tax Withholding and Reporting (Entities)), IRS Form W-8IMY (Certificate of Foreign Intermediary, Foreign Flow-Through Entity, or Certain U.S. Branches for United States Tax Withholding and Reporting), IRS Form W-9 (Request for Taxpayer Identification Number and Certification), or IRS Form W-8ECI (Certificate of Foreign Person's Claim That Income Is Effectively Connected With the Conduct of a Trade or Business in the United States) or any successors to such IRS forms), or other information, form or certificate that the Issuer or its agents may reasonably request and will update or replace such form or certification in accordance with its terms or its subsequent amendments.  The purchaser agrees to provide in a timely manner any information, form or certificate that is reasonably requested by the Issuer or its agents (a) to permit the Issuer to make payments to it without, or at a reduced rate of, withholding, (b) to enable the Issuer to qualify for a reduced rate of withholding in any jurisdiction from or through which the Issuer receives payments on its assets, or (c) to enable the Issuer or its agents to satisfy reporting and other obligations under the Code and Treasury Regulations.  It agrees that, in the event it fails to provide the Issuer with any information requested in connection with FATCA or if its holding of the Notes prevents the Issuer from qualifying as, or complying with any obligations or requirements imposed on, a "Participating FFI" or a "deemed-compliant FFI" within the meaning of the Code and U.S. Treasury Regulations promulgated thereunder, then (i) the Issuer is authorized to withhold amounts otherwise distributable to it as compensation for any amount withheld from payments to the Issuer or the underlying issuer as a result of such failure, and (ii) if the Issuer in its sole discretion believes it is required under FATCA (including a voluntary agreement entered into with the IRS pursuant thereto) to close out such a non-complying holder, it shall have the right, without further notice, to compel it to sell its Notes or the Issuer may sell the Notes to a purchaser selected by the Issuer on such terms as the Issuer may choose in its sole discretion, and the net proceeds of such sale (taking into account all taxes incurred by the Issuer in connection with such sale) shall be remitted to the holder as payment in full of such Notes.  For these purposes, the Issuer may sell a beneficial owner's interest in a Note in its entirety notwithstanding that the sale of a portion of such an interest would permit the Issuer to comply with FATCA.  The Issuer may also assign such Note a separate CUSIP or CUSIPs in the Issuer's sole discretion.

5. The Transferee understands that such Notes are being offered only in a transaction not involving any public offering in the United States within the meaning of the Securities Act, such Notes have not been and will not be registered under the Securities Act or the securities law of any state or other jurisdiction, and, if in the future such Transferee decides to offer, resell, pledge or otherwise transfer such Notes, such Notes may be offered, resold, pledged or otherwise transferred only in accordance with the provisions of the Indenture and the legend on such Notes.  Such Transferee acknowledges that no representation has been made as to the availability of any exemption under the Securities Act or any state or other securities laws for resale of such Notes.  Such Transferee understands that none of the Co-Issuers or the pool of Assets has been or will be registered under the Investment Company Act, and that the Co-Issuers are exempt from registration as such by virtue of Section 3(c)(7) of the Investment Company Act.

6. The Transferee will provide notice to each Person to whom it proposes to transfer any interest in the Notes of the transfer restrictions and representations set forth in Section 2.6 (Registration, Registration of Transfer and Exchange) of the Indenture, including the Exhibits referenced therein.

7. It acknowledges and agrees that it may not, prior to the date which is one year (or if longer, any applicable preference period) and one day after the payment in full of all the Notes, institute against, or join any other person in instituting against, the Issuer, the Co-Issuer or any Tax Subsidiary any bankruptcy, reorganization, arrangement, insolvency, moratorium or liquidation proceedings, or other proceedings under Cayman Islands, U.S. federal or state bankruptcy or similar laws and that, if it violates such restriction, it will be subject to the Bankruptcy Subordination Agreement.
8. To the extent required by the Issuer, as determined by the Issuer or the Portfolio Manager on behalf of the Issuer, it understands that the Issuer and its agents may, upon notice to the Trustee, impose additional transfer restrictions on the Notes 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 a Note to make representations to the Issuer in connection with such compliance.
9. It understands that the Issuer, the Trustee, 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.
10. In the case of the Class F Notes, it is not an Affected Bank.  It acknowledges that no transfer of any Class F Note to an Affected Bank shall be effective, and the Trustee (acting solely in reliance upon such transfer  certificate) shall not recognize any such transfer unless such transfer is specifically authorized by the Issuer in writing. "Affected Bank" means a "bank" for purposes of Section 881 of the Code or an entity affiliated with such a bank that directly or indirectly owns more than 33 1/3% of the Aggregate Outstanding Amount of  either the Class F Notes or the Subordinated Notes Outstanding and (x) is not a "U.S. Person" as defined under Section 7701(a)(30) of the Code and (y) is not entitled to the benefits of an income tax treaty with the United States under which withholding taxes on interest payments made by obligors resident in the United States to such bank are reduced to 0%.
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Name of Transferee:
Dated:



By:
Name:
Title:

Outstanding principal amount of Class ____ Notes:  $__________

cc:
BlueMountain CLO 2015-4 Ltd.
c/o MaplesFS Limited
P.O. Box 1093
Boundary Hall, Cricket Square
Grand Cayman, KY1-1102 
Cayman Islands

[BlueMountain CLO 2015-4 LLC
c/o Maples Fiduciary Services (Delaware) Inc.
4001 Kennett Pike, Ste. 302
Wilmington, Delaware 19807]
EXHIBIT B4B

FORM OF TRANSFEREE CERTIFICATE OF CERTIFICATED SECURED NOTE

Citibank, N.A., as Trustee 
480 Washington Boulevard, 30th Floor
Jersey City, New Jersey 07310
Attention: Global Transaction Services—BlueMountain CLO 2015-4 Ltd.
Re: BLUEMOUNTAIN CLO 2015-4 LTD. 
and BLUEMOUNTAIN CLO 2015-4 LLC
Class [A] [B] [C] [D-1] [D-2] [E] [F] Notes due 2027
Reference is hereby made to the Indenture dated as of January 13, 2016 (the "Indenture") among BlueMountain CLO 2015-4 Ltd. (the "Issuer"), BlueMountain CLO 2015-4 LLC (the "Co-Issuer" and, together with the Issuer, the "Co-Issuers") and Citibank, N.A., as Trustee.  Capitalized terms used but not defined herein shall have the meanings given them in the Indenture.

This letter relates to U.S.$_______________ Aggregate Outstanding Amount of Class [A] [B] [C] [D-1] [D-2] [E] [F] Notes (the "Notes"), which are to be transferred to the undersigned transferee (the "Transferee") in the form of a Certificated Secured Note pursuant to Section 2.6(f) of the Indenture.
In connection with such request, and in respect of such Notes, the Transferee does hereby certify that the Notes are being transferred (i) in accordance with the transfer restrictions set forth in the Indenture 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 their counsel that we are:

(a) (PLEASE CHECK AS APPROPRIATE)

(I) _____ a "qualified purchaser" within the meaning of Section 2(a)(51) of the Investment Company Act and the rules thereunder that is either:

(x) _____ a "qualified institutional buyer" as defined in Rule 144A under the Securities Act, and are acquiring the Notes in reliance on the exemption from Securities Act registration provided by Rule 144A thereunder; or
(y) _____ an institutional "accredited investor" as defined in Rule 501(a)(1), (2), (3) or (7) of Regulation D under the Securities Act; or 
(II) _____ not a "U.S. person" as defined in Regulation S under the Securities Act and are acquiring the Notes in an offshore transaction (as defined in Regulation S) in reliance on the exemption from Securities Act registration provided by Regulation S; and

(a) acquiring the Notes for our own account (and not for the account of any other Person) in a minimum denomination of $250,000 and in integral multiples of $1.00 in excess thereof.

The Transferee further represents and warrants as follows:

1. It understands that the Notes have not been and will not be registered under the Securities Act or the securities law of any state or other jurisdiction, and, if in the future it decides to offer, resell, pledge or otherwise transfer the Notes, such Notes may be offered, resold, pledged or otherwise transferred only in accordance with the provisions of the Indenture and the legends on such Notes, including the requirement for written certifications.  In particular, it understands that the Notes may be transferred only to a person that is either (a) a "qualified purchaser" (as defined in the Investment Company Act of 1940, as amended (the "Investment Company Act")) that is either (i) a "qualified institutional buyer" as defined in Rule 144A under the Securities Act that is not a broker-dealer 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 and is not a plan referred to in paragraph (a)(1)(D) or (a)(1)(E) of Rule 144A under the Securities Act or a trust fund referred to in paragraph (a)(1)(F) of Rule 144A under the Securities Act and who purchases such Notes in reliance on the exemption from Securities Act registration provided by Rule 144A thereunder or (ii) solely in the case of Notes that are issued in the form of Certificated Secured Notes, an institutional "accredited investor" meeting the requirements of Rule 501(a)(1), (2), (3) or (7) of Regulation D under the Securities Act or (b) a person that is not a "U.S. person" as defined in Regulation S under the Securities Act, and is acquiring the Notes in an offshore transaction (as defined in Regulation S thereunder) in reliance on the exemption from registration provided by Regulation S thereunder.  It acknowledges that no representation is made as to the availability of any exemption under the Securities Act or any state or other securities laws for resale of the Notes.

2. In connection with its purchase of the Notes:  (i) none of the Co-Issuers, the Initial Purchaser, the Portfolio Manager (except with respect to Notes purchased by funds or accounts with respect to which the Portfolio Manager provides investment advisory services), the Trustee, the Collateral Administrator, the Administrator or any of their respective affiliates is acting as a fiduciary or financial or investment adviser for it; (ii) it is not relying (for purposes of making any investment decision or otherwise) upon any written or oral advice, counsel or representations of the Co-Issuers, the Initial Purchaser, the Portfolio Manager (except with respect to Notes purchased by funds or accounts with respect to which the Portfolio Manager provides investment advisory services), the Trustee, the Collateral Administrator, the Administrator or any of their respective affiliates other than any statements in the final Offering Circular for such Notes; (iii) it has read and understands the final Offering Circular for such 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 Notes); (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 Co-Issuers, the Initial Purchaser, the Portfolio Manager (except with respect to Notes purchased by funds or accounts with respect to which the Portfolio Manager provides investment advisory services), the Trustee, the Collateral Administrator, the Administrator or any of their respective affiliates; (v) it will hold and transfer at least the minimum denomination of such Notes; (vi) it was not formed for the purpose of investing in the Notes (except when each beneficial owner of such Person is a Qualified Purchaser); (vii) it is a sophisticated investor and is purchasing the Notes 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; (viii) it understands that the Notes are illiquid and it is prepared to hold the Notes until their maturity; (ix) it has had access to such financial and other information concerning the Issuer and the Notes as it has deemed necessary or appropriate in order to make an informed investment decision with respect to its purchase of the Notes, including an opportunity to ask questions of and request information from the Issuer and the Portfolio Manager; and (x) it is able to bear the economic risks of an investment in the Notes and is able to sustain a complete loss of such investment in the Notes. 
3. (a) It is either (1) not a "U.S. person" as defined in Regulation S under the Securities Act, and is acquiring the Notes in an offshore transaction (as defined in Regulation S) in reliance on the exemption from regulation provided by Regulation S, or (2) a "qualified purchaser" within the meaning of Section 2(a)(51) of the Investment Company Act and the rules thereunder that is either (x) a "qualified institutional buyer" as defined in Rule 144A under the Securities Act that is not a broker dealer 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 and is not a plan referred to in paragraph (a)(1)(D) or (a)(1)(E) of Rule 144A under the Securities Act or a trust fund referred to in paragraph (a)(1)(F) of Rule 144A under the Securities Act and who purchases such Notes in reliance on the exemption from Securities Act registration provided by Rule 144A thereunder or (y) an institutional "accredited investor" meeting the requirements of Rule 501(a)(1), (2), (3) or (7) of Regulation D under the Securities Act; (b) it is acquiring the Notes 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; (c) it 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; (d) it agrees that it shall not hold any Notes 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 Notes or enter into any other arrangement pursuant to which any other person shall be entitled to a beneficial interest in the distributions on the Notes; (e) it is acquiring its interest in the Notes for its own account; and (f) it will hold and transfer at least the minimum denomination of the Notes and provide notice of the relevant transfer restrictions to subsequent transferees.

4. [It represents and agrees that on each day from the date on which it acquires its interest in such Notes through and including the date on which it disposes of its interest in such Notes either that (A) it is neither a Benefit Plan Investor, nor a governmental, church, non-U.S. or other plan which is subject to any federal, state, local or non-U.S. law that is substantially similar to the fiduciary responsibility and prohibited transaction provisions of ERISA or Section 4975 of the Code ("Other Plan Law"), or (B) its purchase, holding and disposition of any such Note will not constitute or result in a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code (or, in the case of a governmental, church, non-U.S. or other plan, a non-exempt violation under any Other Plan Law).  "Benefit Plan Investor" means (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" as defined in Section 4975(e)(1) of the Code 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 pursuant to 29 C.F.R. §2510.3-101, as modified by Section 3(42) of ERISA, or otherwise.]



[On each day from the date on which the Transferee acquires its interest in the Notes through and including the date on which the Transferee disposes of its interest in such Notes, that (1) except as otherwise permitted in writing by the Issuer, the Transferee is not a Benefit Plan Investor or Controlling Person and (2) if it is a governmental, church, non-U.S. or other plan which is subject to any federal, state, local or non-U.S. law that is substantially similar to the fiduciary responsibility or prohibited transaction provisions of ERISA or Section 4975 of the Code ("Other Plan Law"), (i) it is not, and for so long as it holds such Notes or interest therein will not be, subject to any Similar Law, and (ii) its acquisition, holding and disposition of its interest in such Note will not constitute or result in a non-exempt violation of any Other Plan Law. No transfer of an interest in Class E Notes or Class F Notes (or any interest therein) will be permitted or recognized if it would cause participation by Benefit Plan Investors to be "significant" as determined under ERISA with respect to the Class E Notes or Class F Notes.  "Benefit Plan Investor" means (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" as defined in Section 4975(e)(1) of the Code 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 pursuant to 29 C.F.R. §2510.3-101, as modified by Section 3(42) of ERISA, or otherwise.  "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 the Co-Issuer or who provides investment advice for a fee (direct or indirect) with respect to such assets or an "affiliate" (within the meaning of 29 C.F.R. §2510.3-101(f)(3)) of such a Person.]

5. It agrees that, for purposes of U.S. federal income and franchise tax, the Issuer will be treated as a foreign corporation and it agrees to treat the Notes as described in the "U.S. Federal Income Tax Considerations" section of the Offering Circular for all U.S. federal income tax purposes and will take no action inconsistent with such treatment unless required by law; provided, however, that a Holder of any Notes that are intended to be treated as debt for U.S. federal income tax purposes shall be permitted to make protective QEF Elections under Section 1293 of the Code and to file protective information returns under Sections 1298(f), 6038, 6038B and 6046 of the Code, and in each case any successor provisions.

6. It will timely furnish the Issuer or its agents any U.S. federal income tax form or certification (such as IRS Form W-8BEN (Certificate of Foreign Status of Beneficial Owner for United States Tax Withholding and Reporting (Individuals)), IRS Form W-8BEN-E (Certificate of Status of Beneficial Owner for United States Tax Withholding and Reporting (Entities)), IRS Form W-8IMY (Certificate of Foreign Intermediary, Foreign Flow-Through Entity, or Certain U.S. Branches for United States Tax Withholding and Reporting), IRS Form W-9 (Request for Taxpayer Identification Number and Certification), or IRS Form W-8ECI (Certificate of Foreign Person's Claim That Income Is Effectively Connected With the Conduct of a Trade or Business in the United States) or any successors to such IRS forms), or other information, form or certificate that the Issuer or its agents may reasonably request and will update or replace such form or certification in accordance with its terms or its subsequent amendments.  The purchaser agrees to provide in a timely manner any information, form or certificate that is reasonably requested by the Issuer or its agents (a) to permit the Issuer to make payments to it without, or at a reduced rate of, withholding, (b) to enable the Issuer to qualify for a reduced rate of withholding in any jurisdiction from or through which the Issuer receives payments on its assets, or (c) to enable the Issuer or its agents to satisfy reporting and other obligations under the Code and Treasury Regulations.  It agrees that, in the event it fails to provide the Issuer with any information requested in connection with FATCA or if its holding of the Notes prevents the Issuer from qualifying as, or complying with any obligations or requirements imposed on, a "Participating FFI" or a "deemed-compliant FFI" within the meaning of the Code and U.S. Treasury Regulations promulgated thereunder, then (i) the Issuer is authorized to withhold amounts otherwise distributable to it as compensation for any amount withheld from payments to the Issuer or the underlying issuer as a result of such failure, and (ii) if the Issuer in its sole discretion believes it is required under FATCA (including a voluntary agreement entered into with the IRS pursuant thereto) to close out such a non-complying holder, it shall have the right, without further notice, to compel it to sell its Notes or the Issuer may sell the Notes to a purchaser selected by the Issuer on such terms as the Issuer may choose in its sole discretion, and the net proceeds of such sale (taking into account all taxes incurred by the Issuer in connection with such sale) shall be remitted to the holder as payment in full of such Notes.  For these purposes, the Issuer may sell a beneficial owner's interest in a Note in its entirety notwithstanding that the sale of a portion of such an interest would permit the Issuer to comply with FATCA.  The Issuer may also assign such Note a separate CUSIP or CUSIPs in the Issuer's sole discretion.

7. It acknowledges and agrees that it may not, prior to the date which is one year (or if longer, any applicable preference period) and one day after the payment in full of all the Notes, institute against, or join any other person in instituting against, the Issuer, the Co-Issuer or any Tax Subsidiary any bankruptcy, reorganization, arrangement, insolvency, moratorium or liquidation proceedings, or other proceedings under Cayman Islands, U.S. federal or state bankruptcy or similar laws and that, if it violates such restriction, it will be subject to the Bankruptcy Subordination Agreement.
8. To the extent required by the Issuer, as determined by the Issuer or the Portfolio Manager on behalf of the Issuer, it understands that the Issuer and its agents may, upon notice to the Trustee, impose additional transfer restrictions on the Notes 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 a Note to make representations to the Issuer in connection with such compliance.

9. It understands that the Issuer, the Trustee, 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.
10. In the case of the Class F Notes, it is not an Affected Bank.  It acknowledges that no transfer of any Class F Note to an Affected Bank shall be effective, and the Trustee (acting solely in reliance upon this transfer certificate) shall not recognize any such transfer unless such transfer is specifically authorized by the Issuer in writing.  "Affected Bank" means a "bank" for purposes of Section 881 of the Code or an entity affiliated with such a bank that directly or indirectly owns more than 33 1/3% of the Aggregate Outstanding Amount of  either the Class F Notes or the Subordinated Notes Outstanding and (x) is not a "U.S. Person" as defined under Section 7701(a)(30) of the Code and (y) is not entitled to the benefits of an income tax treaty with the United States under which withholding taxes on interest payments made by obligors resident in the United States to such bank are reduced to 0%.
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Name of Transferee:
Dated:



By:
Name:
Title:

Outstanding principal amount of Class [A] [B] [C] [D-1] [D-2] [E] [F] Notes:  $_______________

Taxpayer identification number:

Address for notices:
Wire transfer information for payments:

Bank:

Address:

Bank ABA#:

Account #:

Telephone:
FAO:

Facsimile:
Attention:

Attention:

Denominations of certificates (if more than one):

Registered name:

cc:
BlueMountain CLO 2015-4 Ltd.
c/o MaplesFS Limited
P.O. Box 1093
Boundary Hall, Cricket Square
Grand Cayman, KY1-1102 
Cayman Islands

[BlueMountain CLO 2015-4 LLC
c/o Maples Fiduciary Services (Delaware) Inc.
4001 Kennett Pike, Ste. 302
Wilmington, Delaware 19807]
EXHIBIT B5

FORM OF TRANSFEREE CERTIFICATE OF 
GLOBAL SUBORDINATED NOTE 
Citibank, N.A., as Trustee 
480 Washington Boulevard, 30th Floor
Jersey City, New Jersey 07310
Attention: Global Transaction Services—BlueMountain CLO 2015-4 Ltd.
Re: BlueMountain CLO 2015-4 Ltd. Subordinated Notes due 2027
Reference is hereby made to the Indenture dated as of January 13, 2016 (the "Indenture") among BlueMountain CLO 2015-4 Ltd. (the "Issuer"), BlueMountain CLO 2015-4 LLC (the "Co-Issuer" and, together with the Issuer, the "Co-Issuers") and Citibank, N.A., as Trustee.  Capitalized terms used but not defined herein shall have the meanings given them in the Indenture.

This letter relates to U.S.$_____________ Aggregate Outstanding Amount of the Subordinated Notes (the "Notes"), which are to be transferred to the undersigned transferee (the "Transferee") in the form of a [Rule 144A] [Regulation S] Global Subordinated Note pursuant to Section 2.6(f) of the Indenture.

In connection with such request, and in respect of such Notes, the Transferee does hereby certify that the Notes are being transferred (i) in accordance with the transfer restrictions set forth in the Indenture 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 Issuer and its counsel that we are: 
(b) (PLEASE CHECK AS APPROPRIATE)

(I) _____ a "qualified purchaser" within the meaning of Section 2(a)(51) of the Investment Company Act and the rules thereunder and is a "qualified institutional buyer" as defined in Rule 144A under the Securities Act, and are acquiring the Notes in reliance on the exemption from Securities Act registration provided by Rule 144A thereunder; or
(II) _____ not a "U.S. person" as defined in Regulation S under the Securities Act and are acquiring the Notes in an offshore transaction (as defined in Regulation S) in reliance on the exemption from Securities Act registration provided by Regulation S; and

(a) acquiring the Notes for our 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 $1.00 in excess thereof.

The Transferee further represents and warrants as follows:

1. In connection with the purchase of such Note:  (A) none of the Co-Issuers, the Portfolio Manager (except with respect to Notes purchased by funds or accounts with respect to which the Portfolio Manager provides investment advisory services), the Trustee, the Collateral Administrator, the Initial Purchaser, the Administrator or any of their respective affiliates is acting as a fiduciary or financial or investment adviser for the Transferee; (B) the Transferee is not relying (for purposes of making any investment decision or otherwise) upon any advice, counsel or representations (whether written or oral) of the Co-Issuers, the Portfolio Manager (except with respect to Notes purchased by funds or accounts with respect to which the Portfolio Manager provides investment advisory services), the Trustee, the Collateral Administrator, the Initial Purchaser, the Administrator or any of their respective affiliates other than any statements in the final Offering Circular and the Transferee has read and understands such final Offering Circular; (C) the Transferee 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 Co-Issuers, the Portfolio Manager (except with respect to Notes purchased by funds or accounts with respect to which the Portfolio Manager provides investment advisory services), the Trustee, the Collateral Administrator, the Initial Purchaser, the Administrator or any of their respective affiliates; (D) the Transferee is either (1) both (a) a "qualified institutional buyer" (as defined under Rule 144A under the Securities Act) that is not a broker-dealer 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 and is not a plan referred to in paragraph (a)(1)(D) or (a)(1)(E) of Rule 144A under the Securities Act or a trust fund referred to in paragraph (a)(1)(F) of Rule 144A under the Securities Act that holds the assets of such a plan, if investment decisions with respect to the plan are made by beneficiaries, and not the fiduciary, trustee or sponsor, of the plan and (b) a "qualified purchaser" within the meaning of Section 2(a)(51) of the United States Investment Company Act of 1940, as amended (the "Investment Company Act") and the rules thereunder or (2) not a "U.S. person" as defined in Regulation S and is acquiring the Notes in an offshore transaction (as defined in Regulation S) in reliance on the exemption from registration provided by Regulation S; (E) the Transferee is acquiring its interest in such Notes for its own account; (F) the Transferee was not formed for the purpose of investing in such Notes (except when each beneficial owner of such Transferee is a Qualified Purchaser); (G) the Transferee understands that the Issuer may receive a list of participants holding interests in the Notes from one or more book‑entry depositories; (H) the Transferee will hold and transfer at least the minimum denomination of such Notes; (I) the Transferee is a sophisticated investor and is purchasing the Notes with a full understanding of all of the terms, conditions and risks thereof, and is capable of and willing to assume those risks; (J) the Transferee understands that the Notes are illiquid and it is prepared to hold the Notes until their maturity; (K) the Transferee has had access to such financial and other information concerning the Issuer and the Notes as it has deemed necessary or appropriate in order to make an informed investment decision with respect to its purchase of the Notes, including an opportunity to ask questions of and request information from the Issuer and the Portfolio Manager; (L) the Transferee will provide notice of the relevant transfer restrictions to subsequent transferees; and (M) the Transferee is able to bear the economic risks of an investment in the Notes and is able to sustain a complete loss of such investment in the Notes.

2. On each day from the date on which the Transferee acquires its interest in the Notes through and including the date on which the Transferee disposes of its interest in such Notes, that (1) except as otherwise permitted in writing by the Issuer, the Transferee is not a Benefit Plan Investor or Controlling Person and (2) if it is a governmental, church, non-U.S. or other plan which is subject to any federal, state, local or non-U.S. law that is substantially similar to the fiduciary responsibility or prohibited transaction provisions of ERISA or Section 4975 of the Code ("Other Plan Law"), (i) it is not, and for so long as it holds such Notes or interest therein will not be, subject to any Similar Law, and (ii) its acquisition, holding and disposition of its interest in such Note will not constitute or result in a non-exempt violation of any Other Plan Law. No transfer of an interest in Subordinated Notes (or any interest therein) will be permitted or recognized if it would cause participation by Benefit Plan Investors to be "significant" as determined under ERISA with respect to Subordinated Notes. "Benefit Plan Investor" means (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" as defined in Section 4975(e)(1) of the Code 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 pursuant to 29 C.F.R. §2510.3-101, as modified by Section 3(42) of ERISA, or otherwise.  "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 the Co-Issuer or who provides investment advice for a fee (direct or indirect) with respect to such assets or an "affiliate" (within the meaning of 29 C.F.R. §2510.3-101(f)(3)) of such a Person.

3. It agrees that, for purposes of U.S. federal income and franchise tax, the Issuer will be treated as a foreign corporation and it agrees to treat the Notes as described in the "U.S. Federal Income Tax Considerations" section of the Offering Circular for all U.S. federal income tax purposes and will take no action inconsistent with such treatment unless required by law.
4. It will timely furnish the Issuer or its agents any U.S. federal income tax form or certification (such as IRS Form W-8BEN (Certificate of Foreign Status of Beneficial Owner for United States Tax Withholding and Reporting (Individuals)), IRS Form W-8BEN-E (Certificate of Status of Beneficial Owner for United States Tax Withholding and Reporting (Entities)), IRS Form W-8IMY (Certificate of Foreign Intermediary, Foreign Flow-Through Entity, or Certain U.S. Branches for United States Tax Withholding and Reporting), IRS Form W-9 (Request for Taxpayer Identification Number and Certification), or IRS Form W-8ECI (Certificate of Foreign Person's Claim That Income Is Effectively Connected With the Conduct of a Trade or Business in the United States) or any successors to such IRS forms), or other information, form or certificate that the Issuer or its agents may reasonably request and will update or replace such form or certification in accordance with its terms or its subsequent amendments.  The purchaser agrees to provide in a timely manner any information, form or certificate that is reasonably requested by the Issuer or its agents (a) to permit the Issuer to make payments to it without, or at a reduced rate of, withholding, (b) to enable the Issuer to qualify for a reduced rate of withholding in any jurisdiction from or through which the Issuer receives payments on its assets, or (c) to enable the Issuer or its agents to satisfy reporting and other obligations under the Code and Treasury Regulations.  It agrees that, in the event it fails to provide the Issuer with any information requested in connection with FATCA or if its holding of the Notes prevents the Issuer from qualifying as, or complying with any obligations or requirements imposed on, a "Participating FFI" or a "deemed-compliant FFI" within the meaning of the Code and U.S. Treasury Regulations promulgated thereunder, then (i) the Issuer is authorized to withhold amounts otherwise distributable to it as compensation for any amount withheld from payments to the Issuer or the underlying issuer as a result of such failure, and (ii) if the Issuer in its sole discretion believes it is required under FATCA (including a voluntary agreement entered into with the IRS pursuant thereto) to close out such a non-complying holder, it shall have the right, without further notice, to compel it to sell its Notes or the Issuer may sell the Notes to a purchaser selected by the Issuer on such terms as the Issuer may choose in its sole discretion, and the net proceeds of such sale (taking into account all taxes incurred by the Issuer in connection with such sale) shall be remitted to the holder as payment in full of such Notes.  For these purposes, the Issuer may sell a beneficial owner's interest in a Note in its entirety notwithstanding that the sale of a portion of such an interest would permit the Issuer to comply with FATCA.  The Issuer may also assign such Note a separate CUSIP or CUSIPs in the Issuer's sole discretion.

5. The Transferee is not an Affected Bank.  It acknowledges that no transfer of any Note to an Affected Bank shall be effective, and the Trustee (acting solely in reliance upon this transfer certificate) shall not recognize any such transfer unless such transfer is specifically authorized by the Issuer in writing.  "Affected Bank" means a "bank" for purposes of Section 881 of the Code or an entity affiliated with such a bank that directly or indirectly owns more than 33 1/3% of the Aggregate Outstanding Amount of  either the Class F Notes or the Subordinated Notes Outstanding and (x) is not a "U.S. Person" as defined under Section 7701(a)(30) of the Code and (y) is not entitled to the benefits of an income tax treaty with the United States under which withholding taxes on interest payments made by obligors resident in the United States to such bank are reduced to 0%.

6. The Transferee understands that such Notes are being offered only in a transaction not involving any public offering in the United States within the meaning of the Securities Act, such Notes have not been and will not be registered under the Securities Act or the securities law of any state or other jurisdiction, and, if in the future the Transferee decides to offer, resell, pledge or otherwise transfer such Notes, such Notes may be offered, resold, pledged or otherwise transferred only in accordance with the provisions of the Indenture and the legend on such Note.  The Transferee acknowledges that no representation has been made as to the availability of any exemption under the Securities Act or any state or other securities laws for resale of the Notes.  The Transferee understands that none of the Co-Issuers or the pool of Assets has been registered or will be registered under the United States Investment Company Act of 1940, as amended (the "Investment Company Act"), and that the Co-Issuers are exempt from registration as such by virtue of Section 3(c)(7) of the Investment Company Act.

7. The Transferee is aware that, except as otherwise provided in the Indenture, any Notes being sold to it in reliance on Regulation S will be represented by one or more Regulation S Global Subordinated Notes, and that beneficial interests therein may be held only through DTC for the respective accounts of Euroclear or Clearstream.

8. The Transferee will provide notice to each person to whom it proposes to transfer any interest in the Notes of the transfer restrictions and representations set forth in Section 2.6 (Registration, Registration of Transfer and Exchange) of the Indenture, including the Exhibits referenced therein.

9. It acknowledges and agrees that it may not, prior to the date which is one year (or if longer, any applicable preference period) and one day after the payment in full of all the Notes, institute against, or join any other person in instituting against, the Issuer, the Co-Issuer or any Tax Subsidiary any bankruptcy, reorganization, arrangement, insolvency, moratorium or liquidation proceedings, or other proceedings under Cayman Islands, U.S. federal or state bankruptcy or similar laws and that, if it violates such restriction, it will be subject to the Bankruptcy Subordination Agreement.
10. To the extent required by the Issuer, as determined by the Issuer or the Portfolio Manager on behalf of the Issuer, it understands that the Issuer and its agents may, upon notice to the Trustee, impose additional transfer restrictions on the Notes 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 a Note to make representations to the Issuer in connection with such compliance.
11. It understands that the Issuer, the Trustee, 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.
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Name of Transferee:
Dated:



By:
Name:
Title:

Outstanding principal amount of Subordinated Notes:  $________________

cc:
BlueMountain CLO 2015-4 Ltd.
c/o MaplesFS Limited
P.O. Box 1093
Boundary Hall, Cricket Square
Grand Cayman, KY1-1102 
Cayman Islands

� Applicable to Class A Notes, Class B Notes, Class C Notes, Class D-1 Notes and Class D-2 Notes.


� Applicable to Class E Notes and Class F Notes.


� Applicable to Class A Notes, Class B Notes, Class C Notes, Class D-1 Notes and Class D-2 Notes.


� Applicable to Class E Notes and Class F Notes.






EXH. B‑1

