Execution Version

EXHIBIT B-1
FORM OF TRANSFER CERTIFICATE 
FOR TRANSFER TO REGULATION S GLOBAL SECURITY
Citibank, N.A., as Trustee
480 Washington Boulevard, 30th Floor

Jersey City, New Jersey 07310

Attention:  Securities Window – CIFC Funding 2021-III, Ltd.
Re:
CIFC Funding 2021-III, Ltd. – Transfer to Regulation S Global Security

Ladies and Gentlemen:

Reference is hereby made to the Indenture, dated as of June 4, 2021, among CIFC Funding 2021-III, Ltd., as Issuer, CIFC Funding 2021-III, LLC, as Co-Issuer, and Citibank, N.A., as Trustee (as amended from time to time, the "Indenture").  Capitalized terms not defined in this Transfer Certificate shall have the meanings ascribed to them in the Indenture or if not defined therein, in the Offering Circular.

This letter relates to U.S. $__________ Aggregate Principal Amount of [INSERT CLASS OF NOTES] (the "Specified Notes") that are held in the form of a [Rule 144A Global Security] [Certificated Security] in the name of [INSERT NAME OF TRANSFEROR] (the "Transferor").  The Transferor hereby requests a transfer of its interest in the Specified Notes for an equivalent beneficial interest in a Regulation S Global Security.

In connection with such request, and in respect of the Specified Notes, the Transferor hereby certifies that the Specified Notes are being transferred in accordance with the applicable transfer restrictions set forth in the Indenture and in the Offering Circular relating to the Notes, and that:

a.
the offer of the Specified 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(b) or 904(b) of Regulation S, as applicable;

d.
the transaction is not part of a plan or scheme to evade the registration requirements of the Securities Act;

e.
the transferee (and any account on behalf of which the transferee is purchasing the Specified Notes) is not a "U.S. person" (as defined in Regulation S);

f.
the Transferor believes that (i) the transferee's acquisition, holding and disposition of the Specified Notes (or any interest therein) will not constitute or result in a prohibited transaction under Section 406 of ERISA or Section 4975 of the Code (or in a violation of any Similar Law) unless an exemption is available and all conditions have been satisfied, (ii) if the transferee is, or is acting on behalf of, a Benefit Plan Investor, (A) none of the Transaction Parties or other persons that provide marketing services, or any of their respective affiliates, has provided any investment recommendation or investment advice on which it, or any 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 (B) the Plan Fiduciary is exercising its own independent judgment in evaluating the investment in the Notes and (iii) in the case of the ERISA Restricted Securities, the transferee (and each account for which it is acquiring such ERISA Restricted Securities) (A) is not a Benefit Plan Investor or a Controlling Person, and (B) is not subject to any law or regulation that could subject the Co-Issuers or the Collateral Manager (or other persons responsible for the investment or administration of the Co-Issuers' assets) to Similar Law;
g.
the transferee is not a member of the public in the Cayman Islands.
The Transferor (A) confirms that it has made the transferee aware of the transfer restrictions and representations set forth in Section 2.5 and Section 2.12 of the Indenture and the exhibits to the Indenture referred to in such Section; (B) confirms that it has informed the transferee that as a condition to the payment on any Note without U.S. federal withholding or back‑up withholding, the Applicable Issuer shall require the delivery of properly completed and signed applicable U.S. federal income tax certifications (generally, a U.S. Internal Revenue Service ("IRS") Form W‑9, or applicable successor form, in the case of a person that is a "United States person" (within the meaning of the Code) or an IRS Form W‑8, or applicable successor form (together with all appropriate attachments), in the case of a person that is not a "United States person" (within the meaning of the Code)); and (C) acknowledges that the transfer of the Specified Notes (or any interest therein) will not be effective, and the Trustee will not recognize any such transfer, if such transfer would result in (i) 25% or more (or such lesser percentage determined by the Collateral Manager and the Placement Agent and notified to the Trustee) of the Aggregate Principal Amount of any Class of ERISA Restricted Securities being held by Benefit Plan Investors (determined in accordance with the Plan Asset Regulation and the Indenture), assuming, for this purpose, that all the representations deemed to be made by holders of such Specified Notes are true, or (ii) a prohibited transaction under Section 406 of ERISA or Section 4975 of the Code (or in a violation of any Similar Law) unless an exemption is available and all conditions have been satisfied.
The Trustee and the Co-Issuers and their respective counsel are entitled to rely upon this letter and are irrevocably authorized to produce this letter or a copy hereof to any interested party in any administrative or legal proceedings or official inquiry with respect to the matters covered hereby.
IN WITNESS WHEREOF, the undersigned has executed this Transfer Certificate on the date set forth below.

Dated:

[INSERT NAME OF TRANSFEROR]

By:
____________________________
Name:  
Title:
Holder Contact Information:
Name:  
Phone:
Email:
cc:
CIFC Funding 2021-III, Ltd.
c/o Appleby Global Services (Cayman) Limited
71 Fort Street
P.O. Box 500
Grand Cayman, KY1-1106, Cayman Islands 
Attention:  The Directors

Email: cayman@global-ags.com 
CIFC Funding 2021-III, LLC
c/o Puglisi & Associates
850 Library Avenue, Suite 204

Newark, Delaware 19711

Attention: Manager

Email: dpuglisi@puglisiassoc.com
EXHIBIT B-2
FORM OF TRANSFER CERTIFICATE 
FOR TRANSFER TO RULE 144A GLOBAL SECURITY
Citibank, N.A., as Trustee
480 Washington Boulevard, 30th Floor

Jersey City, New Jersey 07310

Attention:  Securities Window – CIFC Funding 2021-III, Ltd.
Re:
CIFC Funding 2021-III, Ltd. – Transfer to Rule 144A Global Security

Ladies and Gentlemen:

Reference is hereby made to the Indenture, dated as of June 4, 2021, among CIFC Funding 2021-III, Ltd., as Issuer, CIFC Funding 2021-III, LLC, as Co-Issuer, and Citibank, N.A., as Trustee (as amended from time to time, the "Indenture").  Capitalized terms not defined in this Transfer Certificate shall have the meanings ascribed to them in the Indenture or if not defined therein, in the Offering Circular.
This letter relates to U.S.$__________ Aggregate Principal Amount of [INSERT CLASS OF NOTES] (the "Specified Notes") that are held in the form of a [Regulation S Global Security] [Certificated Security] in the name of [INSERT NAME OF TRANSFEROR] (the "Transferor").  The Transferor hereby requests a transfer of its interest in the Specified Notes for an equivalent beneficial interest in a Rule 144A Global Security.
In connection with such request, and in respect of the Specified Notes, the Transferor hereby certifies that the Specified Notes are being transferred in accordance with the applicable transfer restrictions set forth in the Indenture and in the Offering Circular related to the Notes, and Rule 144A under the Securities Act, to a transferee that the Transferor reasonably believes is purchasing the Specified 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 "qualified institutional buyer" within the meaning of Rule 144A under the Securities Act, in a transaction that meets the requirements of Rule 144A and in accordance with any applicable securities laws of any state of the United States or any other jurisdiction, and the transferee and any such account is a "qualified purchaser" for purposes of the Investment Company Act. 
The Transferor believes that (A) the transferee's acquisition, holding and disposition of the Specified Notes (or any interest therein) will not constitute or result in a prohibited transaction under Section 406 of ERISA or Section 4975 of the Code (or in a violation of any Similar Law) unless an exemption is available and all conditions have been satisfied, (B) if the Transferee is, or is acting on behalf of, a Benefit Plan Investor, (i) none of the Transaction Parties or other persons that provide marketing services, or any of their respective affiliates, has provided any investment recommendation or investment advice on which it, or any 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 and (C) in the case of ERISA Restricted Securities, the transferee (and each account for which it is acquiring such ERISA Restricted Securities) (i) is not a Benefit Plan Investor or a Controlling Person, and (ii) is not subject to any law or regulation that could subject the Co-Issuers or the Collateral Manager (or other persons responsible for the investment or administration of the Co-Issuers' assets) to Similar Law.
The Transferor (A) confirms that it has made the transferee aware of the transfer restrictions and representations set forth in Section 2.5 and Section 2.12 of the Indenture and the exhibits to the Indenture referred to in such Section; (B) confirms that it has informed the transferee that as a condition to the payment on any Note without U.S. federal back‑up withholding, the Applicable Issuer shall require the delivery of properly completed and signed applicable U.S. federal income tax certifications (generally, a U.S. Internal Revenue Service ("IRS") Form W‑9, or applicable successor form, in the case of a person that is a "United States person" (within the meaning of the Code) or an IRS Form W‑8, or applicable successor form (together with all appropriate attachments), in the case of a person that is not a "United States person" (within the meaning of the Code)); and (C) acknowledges that the transfer of the Specified Notes (or any interest therein) will not be effective, and the Trustee will not recognize any such transfer, if such transfer would result in (i) 25% or more (or such lesser percentage determined by the Collateral Manager and the Placement Agent and notified to the Trustee) of the Aggregate Principal Amount of any Class of ERISA Restricted Securities being held by Benefit Plan Investors (determined in accordance with the Plan Asset Regulation and the Indenture), assuming, for this purpose, that all the representations deemed to be made by holders of such Specified Notes are true, or (ii) a prohibited transaction under Section 406 of ERISA or Section 4975 of the Code (or in a violation of any Similar Law) unless an exemption is available and all conditions have been satisfied.
The Trustee and the Co-Issuers and their respective counsel are entitled to rely upon this letter and are irrevocably authorized to produce this letter or a copy hereof to any interested party in any administrative or legal proceedings or official inquiry with respect to the matters covered hereby.

IN WITNESS WHEREOF, the undersigned has executed this Transfer Certificate on the date set forth below.

Dated:

[INSERT NAME OF TRANSFEROR]

By:
____________________________
Name:  
Title:
Holder Contact Information:
Name:  
Phone:
Email:
cc:
CIFC Funding 2021-III, Ltd.
c/o Appleby Global Services (Cayman) Limited
71 Fort Street
P.O. Box 500
Grand Cayman, KY1-1106, Cayman Islands 
Attention:  The Directors

Email: cayman@global-ags.com 
CIFC Funding 2021-III, LLC
c/o Puglisi & Associates
850 Library Avenue, Suite 204

Newark, Delaware 19711

Attention:  Manager

Email: dpuglisi@puglisiassoc.com
EXHIBIT B-3

FORM OF TRANSFEREE REPRESENTATION LETTER FOR CERTIFICATED SECURITIES (WITH ERISA CERTIFICATE ATTACHED)
Citibank, N.A., as Trustee
480 Washington Boulevard, 30th Floor

Jersey City, New Jersey 07310

Attention:  Securities Window – CIFC Funding 2021-III, Ltd.
Re:
CIFC Funding 2021-III, Ltd. – Transfer to Certificated Security
Ladies and Gentlemen:

Reference is hereby made to the Indenture, dated as of June 4, 2021, among CIFC Funding 2021-III, Ltd., as Issuer, CIFC Funding 2021-III, LLC, as Co-Issuer, and Citibank, N.A., as Trustee (as amended from time to time, the "Indenture").  Capitalized terms not defined in this Transfer Certificate shall have the meanings ascribed to them in the Indenture or if not defined therein, in the Offering Circular.

This letter relates to the Aggregate Principal Amount of the Class of Notes held in the form identified on the signature page (the "Specified Notes") that are being transferred by [INSERT NAME OF TRANSFEROR] (the "Transferor") to effect the transfer of the Specified Notes to [INSERT NAME OF TRANSFEREE] (the "Purchaser") to be delivered in the form of Certificated Securities of the same Class and registered in the name or names identified in the signature page.

In connection with such request, and in respect of such Specified Notes, the Purchaser hereby certifies that such Specified 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 Securities Act and in accordance with any applicable securities laws of any state of the United States or any other jurisdiction.  
In addition, the Purchaser hereby represents, warrants and covenants for the benefit of the Applicable Issuers, the Trustee, the Administrator, the Collateral Manager and their respective counsel that:

(a)
(i)
(PLEASE CHECK ONLY ONE)
___
it is not a "U.S. person" as defined in Regulation S and is acquiring such Notes in an offshore transaction (as defined in Regulation S) in reliance on the exemption from registration under the Securities Act provided by Regulation S; or
___
(1) it is both (x) 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.$25,000,000 in securities of issuers that are not affiliated persons of the dealer and is not a plan referred to in paragraph (a)(1)(i)(D) or (a)(1)(i)(E) of Rule 144A under the Securities Act or a trust fund referred to in paragraph (a)(1)(i)(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 of the plan and (y) a "qualified purchaser" for purposes of Section 3(c)(7) of the Investment Company Act or an entity owned exclusively by "qualified purchasers" and (2) it is acquiring its interest in such Notes for its own account or for one or more accounts all of the holders of which are "qualified institutional buyers" and "qualified purchasers" and as to which accounts it exercises sole investment discretion; or
___
solely in the case of Subordinated Notes, (1) it is an institutional "accredited investor" identified in Rule 501(a) (1), (2), (3) or (7) of Regulation D under the Securities Act that is also a qualified purchaser for purposes of Section 3(c)(7) of the Investment Company Act or an entity owned exclusively by "qualified purchasers" and (2) it is acquiring its interest in the Notes for its own account; or
___
solely in the case of Issuer Only Notes acquired after the Closing Date, (1) it is an "accredited investor" as defined in Rule 501(a) under the Securities Act (each, an "Accredited Investor") purchasing for its own account (and not for the account of any family or other trust, any family member or any other person) because it is (please check where appropriate):


a bank as defined in section 3(a)(2) of the Securities Act, or a savings and loan association or other institution as defined in section 3(a)(5)(A) of the Securities Act whether acting in its individual or fiduciary capacity; 



a broker or dealer registered pursuant to section 15 of the Securities Exchange Act of 1934; 



an insurance company as defined in section 2(a)(13) of the Securities Act; 



an investment company registered under the Investment Company Act;



a business development company as defined in section 2(a)(48) of the Investment Company Act;



a Small Business Investment Company licensed by the U.S. Small Business Administration under section 301(c) or (d) of the Small Business Investment Act of 1958; 



a plan established and maintained by a state, its political subdivisions, or any agency or instrumentality of a state or its political subdivisions, for the benefit of its employees, if such plan has total assets in excess of $5,000,000; 



an "employee benefit plan" within the meaning of ERISA (i) with total assets in excess of $5,000,000; (ii) with the investment decision made by a plan fiduciary, as defined in section 3(21) of ERISA, which is either a bank, savings and loan association, insurance company, or registered investment adviser, or (iii) if a self-directed plan, with the investment decision made solely by persons that are accredited investors;



a private business development company as defined in section 202(a)(22) of the Investment Advisers Act of 1940;



an organization described in section 501(c)(3) of the Internal Revenue Code, corporation, Massachusetts or similar business trust, or partnership, not formed for the specific purpose of acquiring the Notes, with total assets in excess of $5,000,000;



a natural person whose individual net worth, or joint net worth with that person's spouse, exceeds $1,000,000 (not including the value of such person's principal residence, or any indebtedness that is secured by the person's primary residence, up to the estimated fair market value of such primary residence);



a natural person who had an individual income in excess of $200,000 in each of the two most recent years or joint income with that person's spouse in excess of $300,000 in each of those years and has a reasonable expectation of reaching the same income level in the current year; or



a trust, with total assets in excess of $5,000,000, not formed for the specific purpose of acquiring the securities offered, whose purchase is directed by a sophisticated person as described in Rule 506(b)(2)(ii) under the Securities Act;
AND 
_____
a "knowledgeable employee" (as such term is defined in Rule 3c-5(a)(4) under the Investment Company Act) or an entity owned exclusively by "knowledgeable employees" because, with respect to the Issuer or an "affiliated management person" (as such term is defined in Rule 3c-5(a)(1) under the Investment Company Act) of the Issuer, it is (PLEASE ALSO CHECK THE APPROPRIATE CATEGORY IN (1) THROUGH (8) BELOW):
_____
(1)
an "executive officer" (as such term is defined in Rule 3c-5(a)(3) under the Investment Company Act), serving as (check one):

_____
president;

_____
vice president in charge of a principal business unit, division or function (such as sales, administration or finance); or

_____
an officer or other person who performs a policy-making function;

_____
(2)
a director;

_____
(3)
a trustee;

_____
(4)
a general partner;

_____
(5)
an advisory board member;

_____
(6)
a person serving in a capacity similar to one of the positions listed above;

_____
(7)
an employee (other than an employee performing solely clerical, secretarial or administrative functions) who, in connection with other regular duties, participates in the investment activities of (check one):

_____
the Issuer;

_____
other "covered companies" (i.e., companies excluded from the definition of "investment company" in the Investment Company Act pursuant to Section 3(c)(1) or Section 3(c)(7) of the Investment Company Act);

_____
investment companies, as such term is defined in the Investment Company Act, the investment activities of which are managed by an affiliated management person of the covered company;

and who has been performing the above-described functions and duties (check one):

_____
for or on behalf of the covered company or the affiliated management person of the covered company, or

_____
for or on behalf of another company for at least 12 months; or

_____
(8)
it is a company owned exclusively by "knowledgeable employees" (as defined in Rule 3c-5 under the Investment Company Act) and each of its members is a "knowledgeable employee" as a result of the fact that, with respect to the Issuer or an "affiliated management person" (as such term is defined in Rule 3c-5(a)(1) under the Investment Company Act) of the Issuer, it is a company, all of the securities of which are beneficially owned by Persons that are "qualified purchasers" (as defined for purposes of the Investment Company Act) and/or "knowledgeable employees."
In the case of either Rule 144A Global Securities or Certificated Securities evidencing Subordinated Notes, (1) if the Purchaser would be an investment company but for the exclusions from the Investment Company Act provided by Section 3(c)(1) or Section 3(c)(7) thereof, (x) all of the beneficial owners of its outstanding securities (other than short-term paper) that acquired such securities on or before April 30, 1996 ("pre-amendment beneficial owners") have consented to its treatment as a "qualified purchaser" and (y) all of the pre-amendment beneficial owners of a company that would be an investment company but for the exclusions from the Investment Company Act provided by Section 3(c)(1) or Section 3(c)(7) thereof and that directly or indirectly owned any of its outstanding securities (other than short-term paper) have consented to its treatment as a "qualified purchaser"; and (2) it is acquiring such Notes for investment and not for sale in connection with any distribution thereof and was not formed for the purpose of investing in such Notes and is not a partnership, common trust fund, special trust or pension, profit sharing or other retirement trust fund or plan in which partners, beneficiaries or participants, as applicable, may designate the particular investments to be made, and it agrees that it will not hold such Notes for the benefit of any other person and will be the sole beneficial owner thereof for all purposes and that, in accordance with the provisions therefor in the Indenture, it will not sell Participations in such Notes or enter into any other arrangement pursuant to which any other person will be entitled to a beneficial interest in the distributions on such Notes, and further that all Notes purchased directly or indirectly by it constitute an investment of no more than 40% of its assets. 
(ii)
In connection with its purchase of such Notes: (A) none of the Transaction Parties or any of their respective Affiliates is acting as a fiduciary or financial or investment advisor for it; (B) it is not relying (for purposes of making any investment decision or otherwise) upon any advice, counsel or representations (whether written or oral) of the Transaction Parties or any of their respective Affiliates; (C) it has consulted with its own legal, regulatory, tax, business, investment, financial and accounting advisors to the extent it has deemed necessary and has made its own investment decisions (including decisions regarding the suitability of any transaction pursuant to the Indenture) based upon its own judgment and upon any advice from such advisors as it has deemed necessary and not upon any view expressed by the Transaction Parties or any of their respective Affiliates; (D) it has read and understands the Offering Circular for such Notes; (E) it will hold at least the Minimum Denomination of such Notes; (F) it is a sophisticated investor and is purchasing such Notes with a full understanding of all of the terms, conditions and risks thereof, and is capable of assuming and willing to assume those risks; (G) it understands that such Notes are illiquid and it is prepared to hold such Notes until their maturity; (H) it is not purchasing such Notes with a view to the resale, distribution or other disposition thereof in violation of the Securities Act; (I) none of the Transaction Parties or any of their respective Affiliates has given to 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 Notes or of the Indenture or the documentation for such Notes and (J) it has determined that the rates, prices or amounts and other terms of the purchase and sale of such Notes reflect those in the relevant market for similar transactions; provided that none of the representations in clauses (A) through (C) is made with respect to the Collateral Manager by any Affiliate of the Collateral Manager or any account for which the Collateral Manager or any of its Affiliates acts as investment adviser.

(iii)
It understands that such Notes are being offered only in a transaction not involving any public offering in the United States within the meaning of the Securities Act, such Notes have not been and will not be registered under the Securities Act, and, if in the future it 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. It acknowledges that no representation has been made as to the availability of any exemption under the Securities Act or any state securities laws for resale of such Notes. It understands that neither of the Co-Issuers has been registered under the Investment Company Act in reliance on an exemption from registration thereunder.

(iv)
It will not, at any time, offer to buy or offer to sell such Notes 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.

(v)
It will provide notice to each person to whom it proposes to transfer any interest in such Notes of the transfer restrictions and representations set forth in the Indenture.  It understands that Notes offered in reliance on Regulation S may not at any time be held by or on behalf of U.S. persons.  Before any interest in a Regulation S Global Security may be offered, resold, pledged or otherwise transferred to a person who takes delivery in the form of an interest in a Rule 144A Global Security or a Certificated Security, the transferor (or the transferee, as applicable) will be required to provide the Trustee with a Transfer Certificate as to compliance with the transfer restrictions set forth in the Indenture.

(vi)
It agrees that it will not, prior to the date which is one year (or, if longer, the applicable preference period then in effect) plus one day after the payment in full of all Notes, institute against, or join any other Person in instituting against, the Issuer, the Co-Issuer, or any Issuer Subsidiary any bankruptcy, reorganization, arrangement, insolvency, winding-up, moratorium or liquidation proceedings, or other similar proceedings under Cayman Islands, U.S. federal or state bankruptcy or similar laws.  In the case of Secured Notes, it further acknowledges and agrees that if it causes the filing of a petition in bankruptcy against the Issuer, the Co-Issuer, or any Issuer Subsidiary prior to the expiration of the period specified in the preceding sentence, any claim that it has against the Co-Issuers (including under all Secured Notes of any Class held by it) or with respect to any Assets (including any proceeds thereof) will, notwithstanding anything to the contrary in the Priority of Payments and notwithstanding any objection to, or rescission of, such filing, be fully subordinate in right of payment to the claims of each Holder or beneficial owner of Secured Notes that is not a Filing Holder (and each other secured creditor of the Issuer), with such subordination being effective until the Secured Notes held by each Holder or beneficial owner that is not a Filing Holder (and each claim of each other secured creditor of the Issuer) is paid in full in accordance with the Priority of Payments (after giving effect to such subordination). This agreement will constitute a "subordination agreement" within the meaning of Section 510(a) of the Bankruptcy Code. The Issuer will direct the Trustee to segregate payments and take other reasonable steps to effect the foregoing. In order to give effect to the foregoing, the Issuer may, to the extent necessary, obtain and assign a separate CUSIP or CUSIPs to the Notes of each Class held by each Filing Holder.

(vii)
It understands and agrees that such Notes are limited recourse obligations of the Issuer (and, in the case of Co-Issued Notes, the Co-Issuer), payable solely from proceeds of the Assets in accordance with the Priority of Payments, and following realization of the Assets and application of the proceeds thereof in accordance with the Indenture, all obligations of and any claims against the Issuer (and, in the case of Co-Issued Notes, the Co-Issuer) thereunder or in connection therewith after such realization will be extinguished and will not thereafter revive.

(viii)
It acknowledges and agrees that (A) the Issuer has the right to compel any Non-Permitted Holder to sell its interest in such Notes or to sell such interest on behalf of such Non-Permitted Holder and (B) in the case of any Re-Pricing Eligible Class, the Issuer has the right to compel any Non-Consenting Holder to sell its interest in such Notes, to sell such interest on behalf of such Non-Consenting Holder or to redeem such Notes.

(ix)
It understands that (A) the Bank Parties will be required to provide certain information to the Issuer and the Collateral Manager regarding the Holders and beneficial owners of the Notes (including, without limitation, the identity of the Holders as contained in the register maintained by the registrar under the Indenture and, unless any such beneficial owner instructs the Bank Parties otherwise, the identity of each beneficial owner that has identified itself to the Bank Parties) and (B) the Bank Parties will not have any liability for any such disclosure or, subject to its respective duties and responsibilities set forth in the applicable Transaction Documents, for the accuracy thereof.

(x)
It agrees to provide to the Issuer and the Collateral Manager all information reasonably available to it that is reasonably requested by the Issuer or the Collateral Manager in connection with regulatory matters, including any information that is necessary or advisable in order for the Issuer or the Collateral Manager (or its parent or Affiliates) to comply with regulatory requirements applicable to the Issuer or the Collateral Manager from time to time.

(xi)
It understands that, subject to certain exceptions set forth in the Indenture, all information delivered to it by or on behalf of the Issuer or the Co-Issuers, as applicable, in connection with and relating to the transactions contemplated by the Indenture (including, without limitation, the information contained in the reports made available to such holder on the Trustee's Website) is confidential. It agrees that, except as expressly permitted by the Indenture, it will use such information for the sole purpose of administering its investment in the Notes and that, to the extent it discloses any such information in accordance with the Indenture, it will use reasonable efforts to protect the confidentiality of such information.

(xii)
It is not a member of the public in the Cayman Islands.

(xiii)
It is not a person with whom dealings are restricted or prohibited under any law relating to economic sanctions or anti-money laundering of the United States, the European Union, Switzerland or any other applicable jurisdiction, and its purchase of such Notes will not result in the violation of any such law by any Transaction Party, whether as a result of the identity of it or its beneficial owners, their source of funds or otherwise.
(xiv)
It will 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 shall take no action inconsistent with such treatment unless required by law.

(xv)
It will timely furnish the Issuer or its agents 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 enable the Issuer or its agents to (A) make payments to the Purchaser 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.  Such Purchaser 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 such Purchaser 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 Purchaser by the Issuer.

(xvi)
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 or any non-U.S. Issuer Subsidiary.  In the event such Purchaser fails to provide such information or documentation for the purposes of FATCA, 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 the investor as compensation for any tax imposed under FATCA as a result of such failure or such ownership, and (B) to the extent necessary to avoid an adverse effect on the Issuer as a result of such failure or such ownership, the Issuer will have the right to compel the investor to sell its Notes and, if such person 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 such person 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.  Each Purchaser agrees that the Issuer, the Trustee or their agents or representatives may (1) provide any information and documentation concerning its investment in its Notes to the Cayman Islands Tax Information Authority, the IRS 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.

(xvii)
Each Purchaser of Secured Notes (or any interest therein) agrees to provide the Issuer and the Trustee with certifications necessary to establish that it is not subject to withholding tax under FATCA.

(xviii)
Each Purchaser of Class E-1 Notes, Class E-2 Notes or Subordinated Notes represents, acknowledges, and agrees that, if it is not a “United States person” (as defined in Section 7701(a)(30) of the Code), it:

(A)
is not a bank (within the meaning of Section 881(c)(3)(A) of the Code); 

(B)
will not (A) treat its income in respect of such Notes as effectively connected with the conduct of a trade or business in the United States for U.S. federal income tax purposes, or (B) provide to the Issuer or its agents an IRS Form W-8ECI (or successor form) or an IRS Form W-8IMY (or successor form) to which an IRS Form W-8ECI (or successor form) is attached; and

(C)
is not purchasing the Note in order to reduce its U.S. federal income tax liability pursuant to a tax avoidance plan.

(xix)
Each Purchaser of Class E-1 Notes, Class E-2 Notes and Subordinated Notes represents, acknowledges, and agrees that:

(A)
it will not (1) acquire or directly or indirectly sell, encumber, assign, participate, pledge, hypothecate, rehypothecate, exchange, or otherwise dispose of, suffer the creation of a lien on, or transfer or convey in any manner (each, a “Transfer”) such Notes (or any interest therein that is described in Treasury regulations section 1.7704-1(a)(2)(i)(B)) on or through (x) a United States national, regional or local securities exchange, (y) a foreign securities exchange or (z) an interdealer quotation system that regularly disseminates firm buy or sell quotations by identified brokers or dealers ((x), (y) and (z), collectively, an “Exchange”) or (2) cause any of such Notes or any interest therein to be marketed on or through an Exchange;

(B)
unless it is a Repack Holder, it will not enter into any financial instrument payments on which are, or the value of which is, determined in whole or in part by reference to such Notes or the Issuer (including the amount of Issuer distributions on such Notes, the value of the Issuer’s assets, or the result of the Issuer’s operations), or any contract that otherwise is described in Treasury regulations section 1.7704-1(a)(2)(i)(B);

(C)
if it is, for U.S. federal income tax purposes, a partnership, grantor trust or S corporation, then less than 40% of the value of any person’s interest in it will be attributable to such Notes; and

(D)
it will not Transfer all or any portion of its Notes unless: (1) the Person to which it Transfers such Notes agrees to be bound by the restrictions, conditions, representations, warrants, and covenants set forth in this paragraph (xix), and (2) such Transfer does not violate this paragraph (xix).

Any Transfer made in violation of this paragraph (xix) will be void and of no force or effect, and will not bind or be recognized by the Issuer or any other Person, and no Person to which such Notes are Transferred shall become a beneficial owner unless such Person agrees to be bound by this paragraph (xix).  However, notwithstanding the immediately preceding sentence, a Transfer in violation of this paragraph (xix) shall be permitted if the Issuer receives written advice or an opinion from Cadwalader, Wickersham & Taft LLP or Allen & Overy LLP, or an opinion from another nationally recognized U.S. tax counsel experienced in such matters, to the effect, that the Transfer will not cause the Issuer to be treated as a “publicly traded partnership” taxable as a corporation for U.S. federal income tax purposes.

(xx)
Each Purchaser of Subordinated Notes, if it owns more than 50% of the Subordinated Notes by value or if such Purchaser 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 the Issuer and any non-U.S. Issuer Subsidiary is a “registered deemed-compliant FFI” within the meaning of Treasury regulations section 1.1471-1(b)(111) (or any successor provision)) that is treated as a “foreign financial institution” within the meaning of Section 1471(d)(4) of the Code and any Treasury regulations promulgated thereunder is either a “participating FFI”, a “registered 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 “registered 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 beneficial owner with an express waiver of this requirement.

 (xxi)
Each Purchaser of Subordinated Notes hereby agrees to take any and all actions, and to furnish any and all information, requested by the Issuer in order to permit the Issuer to minimize any tax liability that would otherwise be imposed on the Issuer under Section 6225 of the Code, or any successor provision, including (if requested by the Issuer) by (i) filing amended tax returns to take into account any adjustment to the amount of any item of income, gain, loss, deduction, or credit of the Purchaser, or of any Person’s distributive share thereof, and (ii) providing the Issuer with any information necessary for the Issuer to (x) establish the amount of any tax liability resulting from any such adjustment and (y) elect (in accordance with Section 6226 of the Code, or any successor provision) for each Purchaser to take any such adjustment into account directly.  This clause (xxi) shall survive the termination of any Purchaser’s interest in its Subordinated Notes.

(xxii)
If it is a Purchaser of Subordinated Notes, it agrees that it will not Transfer a Subordinated Note to any Person if such Transfer would cause the Issuer to be treated as a disregarded entity for U.S. federal income tax purposes. Any Transfer made in violation of this paragraph shall be void and of no force or effect, and shall not bind or be recognized by the Issuer or any other Person, and no Person to which Subordinated Notes are Transferred shall become a Purchaser unless such Person agrees to be bound by this paragraph.

(xxiii)
Each Purchaser of a Secured Note will make, or by acquiring a Secured Note will be deemed to make, a representation that if it is not a “United States person” (as defined in Section 7701(a)(30) of the Code), it is not and will not become a member of an "expanded group" (within the meaning of the regulations issued under Section 385 of the Code) that includes a domestic corporation (as determined for U.S. federal income tax purposes) if such domestic corporation directly or indirectly (through one or more entities that are treated for U.S. federal income tax purposes as partnerships, disregarded entities or grantor trusts) owns any equity interests in the Issuer.
(xxiv) 
It consents to the acquisition of Collateral Obligations by the Issuer in accordance with the arrangements (including with respect to the acquisition price) described in the Offering Circular under "Risk Factors—Relating to the Assets—Pre-Closing Collateral Accumulation."
(xxv)
In respect of ERISA:  

(A)
Its acquisition, holding and disposition of such Notes (or any interest therein) will not constitute or result in a prohibited transaction under Section 406 of ERISA or Section 4975 of the Code (or in a violation of any Similar Law) unless an exemption is available and all conditions have been satisfied.  
(B)
In the case of the ERISA Restricted Securities, (a) for so long as it holds such Notes or a beneficial interest in such Notes, it (and each account for which it is acquiring such ERISA Restricted Securities) (1) is not a Benefit Plan Investor or a Controlling Person, unless otherwise specified in a representation letter in connection with the Closing Date or a Transfer Certificate, and (2) is not subject to any law or regulation that could subject the Co-Issuers or the Collateral Manager (or other persons responsible for the investment or administration of the Co-Issuers' assets) to Similar Law and (b) it has attached to this Transfer Certificate a duly executed ERISA Certificate.
(C)
It understands that the representations made in this clause (xxv) will be deemed made on each day from the date of its acquisition of such Notes (or any interest therein) through and including the date on which it disposes of such Notes (or any interest therein). If any such representation becomes untrue, or if there is a change in its status as a Benefit Plan Investor or a Controlling Person, it will promptly notify the Issuer and the Trustee. It agrees to indemnify and hold harmless the Co‑Issuers, the Trustee, the Initial Purchaser and the Collateral Manager and their respective Affiliates from any cost, damage, or loss incurred by them as a result of any such representation being untrue.
(b)
It is either (CHECK THE APPROPRIATE CATEGORY):

______
a "United States person" within the meaning of Section 7701(a)(30) of the Code, and a properly completed and signed U.S. Internal Revenue Service ("IRS") Form W-9 (or applicable successor form) is attached hereto; or 

______
not a "United States person" within the meaning of Section 7701(a)(30) of the Code, and a properly completed and signed applicable IRS Form W-8 (or applicable successor form, together with all appropriate attachments) is attached hereto.

(c)
It is either (CHECK THE APPROPRIATE CATEGORY):

______
an individual and, in compliance with the Cayman Islands Tax Information Authority Act, a properly completed and signed Cayman Islands Individual Self-Certification Form is attached hereto; 
______
an entity and, in compliance with the Cayman Islands Tax Information Authority Act, a properly completed and signed Cayman Islands Entity Self Certification Form is attached hereto; or
______
a "Passive Non-Financial Foreign Entity," and a properly completed and signed Cayman Islands Individual Self-Certification for each "Controlling Person" (or applicable successor form) is attached hereto.

"Cayman Islands Individual Self-Certification Form" and "Cayman Islands Entity Self-Certification Form" mean the current self-certification forms available at https://www.ditc.ky/crs/crs-legislation-resources/ (or such other form provided by the Trustee (which form shall be provided to the Trustee by the Issuer) or the Issuer).
It understands and acknowledges that failure to provide the Issuer or the Trustee with the applicable tax certifications or to comply with its Holder Reporting Obligations (without regard to whether the failure is due to a legal prohibition) may result in withholding or back-up withholding from payments to it in respect of the Specified Notes.
(d)
It represents and warrants that (CHECK THE APPLICABLE CATEGORY)
______
upon acquisition by it of the Specified Notes, the Specified Notes will constitute Collateral Manager Securities; or 

______
upon acquisition by it of the Specified Notes, the Specified Notes will not constitute Collateral Manager Securities.
The Purchaser 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.
IN WITNESS WHEREOF, the undersigned has executed this Transfer Certificate on the date set forth below.
Dated:

[INSERT NAME OF TRANSFEREE]

By: _____________________________

Name:

Title:
	Securities being transferred:
	Certificated Securities to be received:

	Class of Notes: ________________
	Denomination of certificates:  ________________

	Form:
	Registered name: ___________________________ 

	___Rule 144A Global Securities
	Taxpayer identification number: _______________

	___Regulation S Global Securities
	
	

	___Certificated Securities
	
	

	Outstanding principal amount:  U.S.$______​​____
	
	


	Address for notices:
	Wire transfer information for payments:

	Telephone: 
Facsimile:
	Bank:

Bank ABA#:

Account #:




cc:

CIFC Funding 2021-III, Ltd.
c/o Appleby Global Services (Cayman) Limited
71 Fort Street
P.O. Box 500
Grand Cayman, KY1-1106, Cayman Islands 
Attention:  The Directors
Email: cayman@global-ags.com 
CIFC Funding 2021-III, LLC
c/o Puglisi & Associates
850 Library Avenue, Suite 204

Newark, Delaware 19711

Attention: Manager
Email: dpuglisi@puglisiassoc.com
Annex A to Exhibit B-3

FORM OF ERISA CERTIFICATE

The purpose of this Certificate (this "Certificate") is, among other things, to (i) endeavor to ensure that less than 25% of the Aggregate Principal Amount of ERISA Restricted Securities issued by CIFC Funding 2021-III, Ltd. (the "Issuer") are held by "Benefit Plan Investors" as contemplated and defined under Section 3(42) of the U.S. 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 prohibited transaction provisions contained in Section 406 of ERISA and Section 4975 of the U.S. 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 Class E-1 Notes, Class E-2 Notes or Subordinated Notes, as applicable.  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 Indenture.

1.
The funds that you are using or will use to purchase the ERISA Restricted Securities (or any interest therein) are assets of a person who is or at any time while the ERISA Restricted Securities are held by it will be (A) an "employee benefit plan" as defined in Section 3(3) of ERISA, subject to the fiduciary responsibility provisions of Title I of ERISA, (B) a "plan" described in Section 4975(e)(1) of the Code to which Section 4975 of the Code applies, or (C) an entity whose underlying assets are deemed to include "plan assets" by reason of an employee benefit plan's or a plan's investment in the entity within the meaning of the Plan Asset Regulations (a "Plan Asset Entity") (each employee benefit plan, plan and entity described in clauses (A), (B) and (C) being referred to as a "Benefit Plan Investor"). Yes _____ No _____  (Please check either yes or no).
If you check "Yes," 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: ______ per cent.

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 Aggregate Principal Amount of ERISA Restricted Securities, 100% of the assets of the entity or fund will be treated as "plan assets."
You are not the Issuer, the Co-Issuer, the Trustee, the Initial Purchaser, the Collateral Manager or any other person (other than a Benefit Plan Investor) that has discretionary authority or control with respect to the assets of the Issuer or a person who provides investment advice for a fee (direct or indirect) with respect to the assets of the Issuer, or any "affiliate" (as defined in 29 C.F.R. Section 2510.3‑101(f)(3)) of any such person (any such person, a "Controlling Person").  Please place a check in the following space if the foregoing statement is NOT accurate:  __________.

If you are a Plan Asset Entity (including an insurance company investing through its general account as defined in PTCE 95-60), for so long as you hold the ERISA Restricted Securities (or any interest therein), no more than      % of the assets of your investment could be deemed to be an investment of plan assets by a Benefit Plan Investor for purposes of calculating the 25% threshold in accordance with 29 C.F.R. Section 2510.3-101(f) (as modified by Section 3(42) of ERISA) (such calculation, the "25% Limitation").  Please provide percentage, if applicable. If applicable and you do not include any percentage in the blank space, you will be counted as if you filled in 100% in the blank space.
You understand and acknowledge that (i) the Registrar will not register any transfer of an ERISA Restricted Security (or any interest therein) to a proposed transferee that has represented that it is a Benefit Plan Investor or a Controlling Person if (A) after giving effect to such proposed transfer, persons that have represented that they are Benefit Plan Investors own 25% or more of the Aggregate Principal Amount of any Class of ERISA Restricted Securities, assuming, for this purpose, that all the representations made or deemed to be made by holders of ERISA Restricted Securities (or any interest therein) are true or (B) if the transferee's acquisition, holding and disposition of such ERISA Restricted Security (or any interest therein) would constitute or result in a prohibited transaction under Section 406 of ERISA or Section 4975 of the Code (or in a violation of any Similar Law), unless an exemption is available and all conditions have been satisfied and (ii) no transfer may be made to a transferee that wishes to take delivery in the form of a Global Security that has represented that it is a Benefit Plan Investor or a Controlling Person.  For purposes of this determination, (x) the investment by a Plan Asset Entity shall be treated as plan assets for purposes of calculating the 25% Limitation with respect to any Class of ERISA Restricted Securities only to the extent of the percentage of its equity interests held by Benefit Plan Investors and (y) outstanding ERISA Restricted Securities held by Controlling Persons (other than Benefit Plan Investors) will be disregarded and will not be treated as outstanding.  

On each day you hold the ERISA Restricted Securities, your acquisition, holding and disposition of the ERISA Restricted Securities (or any interest therein) will not constitute or result in a prohibited transaction under Section 406 of ERISA or Section 4975 of the Code (or in a violation of any Similar Law) unless an exemption is available and all conditions have been satisfied.

You further acknowledge and agree that the Indenture will entitle the Issuer to require you to dispose of the ERISA Restricted Securities (or any interest therein) as soon as practicable following notification by the Issuer of any change in the information supplied in this paragraph (1).

You understand that the representations made in this paragraph (1) will be deemed made on each day from the date hereof through and including the date on which you dispose of your ERISA Restricted Securities (or your interests therein).

You agree that if any of the representations made in this paragraph (1) become untrue (including, without limitation, any percentage indicated above), you will immediately notify the Issuer and the Trustee and take any other action as may be requested by them.

You agree to indemnify and hold harmless the Co-Issuers, the Trustee, the Initial Purchaser and the Collateral Manager and their respective Affiliates from any cost, damage, or loss incurred by them as a result of these representations being or being deemed to be untrue.

2.
Compelled Disposition.  You acknowledge and agree that:

(i)
if any representation that you made hereunder is subsequently shown to be false or misleading or your beneficial ownership otherwise causes a violation of the 25% Limitation with respect to any Class of ERISA Restricted Securities, the Issuer shall, promptly after such discovery (or upon notice to the Issuer from the Trustee if the Trustee makes the discovery (who, in each case, agrees to notify the Issuer of such discovery, if any)), send notice to you demanding that you transfer your interest to a person that is not a Non-Permitted ERISA Holder within 10 days after the date of such notice;

(ii)
if you fail to transfer your ERISA Restricted Securities (or your interests therein) after such notice, the Issuer shall have the right, without further notice to you, to sell such ERISA Restricted Securities or your interests in such ERISA Restricted Securities to a purchaser selected by the Issuer;

(iii)
the Issuer (or its agent) may request that you provide (within 10 days after such request) the names of prospective buyers, and the Issuer (or its agent) will solicit bids from any such identified prospective purchasers and may also solicit bids from one or more brokers or other market professionals that regularly deal in securities similar to the ERISA Restricted Securities, and the Issuer agrees that it will accept the highest of such bids, subject to the bidder satisfying the transfer restrictions set forth in the Indenture;

(iv)
if the procedures in clause (iii) above do not result in any bids from qualified investors, the Issuer may select a purchaser by any other means determined by it in its sole discretion;

(v)
by your acceptance of the ERISA Restricted Securities (or any interest therein), you agree to cooperate with the Issuer to effect such transfers;

(vi)
the proceeds of such sale, net of any commissions, expenses and taxes due in connection with such sale shall be remitted to you; and

(vii)
the terms and conditions of any sale under this subsection shall be determined in the sole discretion of the Issuer, and none of the Issuer, the Collateral Manager and the Trustee shall be liable to you as a result of any such sale or the exercise of such discretion.

3.
Required Notification and Agreement.  You hereby understand and agree that you will not transfer your ERISA Restricted Securities (or your interests therein) to a Benefit Plan Investor or a Controlling Person in the form of a Global Security.

4.
Continuing Representation; Reliance.  You acknowledge and agree that the representations contained in this Certificate shall be deemed made on each day from the date you make such representations through and including the date on which you dispose of your ERISA Restricted Securities (or your interests therein).  You understand and agree that the information supplied in this Certificate will be used and relied upon by the Issuer to determine that Benefit Plan Investors own or hold less than 25% of the Aggregate Principal Amount of each Class of ERISA Restricted Securities.

5.
Further Acknowledgement and Agreement.  You acknowledge and agree that (i) all of the assurances contained in this Certificate are for the benefit of the Issuer, the Trustee, the Initial Purchaser and the Collateral Manager as third party beneficiaries hereof, (ii) copies of this Certificate and any information contained herein may be provided to the Issuer, the Trustee, the Initial Purchaser, the Collateral Manager, affiliates of any of the foregoing parties and to each of the foregoing parties' respective counsel for purposes of making the determinations described above and (iii) any acquisition or transfer of ERISA Restricted Securities by you that is not in accordance with the provisions of this Certificate will be null and void from the beginning, and of no legal effect.

6.
Future Transfer Requirements; Transferee Letter and its Delivery.  You acknowledge and agree that you may not transfer any Certificated Security to any person that wishes to hold its interest in the form of a Certificated Security unless the Trustee has received a certificate substantially in the form of this Certificate.  Any attempt to transfer in violation of this section will be null and void from the beginning, and of no legal effect.

Note:  Unless you are notified otherwise, the name and address of the Issuer and the Trustee are as follows:

Trustee

For Note transfer purposes:

Citibank, N.A., as Trustee
480 Washington Boulevard, 30th Floor
Jersey City, New Jersey 07310

Attention: Securities Window—CIFC Funding 2021-III, Ltd.
For all other purposes:

Citibank, N.A., as Trustee
388 Greenwich Street 

New York, New York 10013
Attention: Agency & Trust—CIFC Funding 2021-III, Ltd.
Issuer

CIFC Funding 2021-III, Ltd.

c/o Appleby Global Services (Cayman) Limited
71 Fort Street
P.O. Box 500
Grand Cayman, KY1-1106, Cayman Islands
Attention:  The Directors
Telephone No.:  +1 (345) 949-4900
Email: cayman@global-ags.com 


with a copy to:

CIFC Asset Management LLC
875 3rd Avenue
New York, New York 10022
Attention:  General Counsel's Office – Head of Portfolio Operations

Telephone: 212-624-2757
Facsimile:  212-624-1199

E-mail: PortfolioControl@cifc.com

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

By:

Name:

Title:

Dated:

This Certificate relates to U.S.$_________ of [[Class E-1][Class E-2][Subordinated] Notes] 
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PART 270--RULES AND REGULATIONS, INVESTMENT COMPANY ACT OF 1940 (EXTRACT)

§ 270.2a51-1. -- Definition of investments for purposes of section 2(a)(51) (definition of "qualified purchaser"); certain calculations.

(a)
Definitions. As used in this section:

*
*
*

(4)
The term Investments has the meaning set forth in paragraph (b) of this section.

*
*
*

(b)
Types of Investments. For purposes of section 2(a)(51) of the Act [15 U.S.C. 80a-2(a)(51)], the term Investments means:

(1)
Securities (as defined by section 2(a)(1) of the Securities Act of 1933 [15 U.S.C. 77b(a)(1)]), other than securities of an issuer that controls, is controlled by, or is under common control with, the Prospective Qualified Purchaser that owns such securities, unless the issuer of such securities is:

(i)
An Investment Vehicle;

(ii)
A Public Company; or

(iii)
A company with shareholders' equity of not less than $50 million (determined in accordance with generally accepted accounting principles) as reflected on the company's most recent financial statements; provided that such financial statements present the information as of a date within 16 months preceding the date on which the Prospective Qualified Purchaser acquires the securities of a Section 3(c)(7) Company;

(2)
Real estate held for investment purposes;

(3)
Commodity Interests held for investment purposes;

(4)
Physical Commodities held for investment purposes;

(5)
To the extent not securities, financial contracts (as such term is defined in section 3(c)(2)(B)(ii) of the Act [15 U.S.C. 80a-3(c)(2)(B)(ii)] entered into for investment purposes;

(6)
In the case of a Prospective Qualified Purchaser that is a Section 3(c)(7) Company, a company that would be an investment company but for the exclusion provided by section 3(c)(1) of the Act [15 U.S.C. 80a-3(c)(1)], or a commodity pool, any amounts payable to such Prospective Qualified Purchaser pursuant to a firm agreement or similar binding commitment pursuant to which a person has agreed to acquire an interest in, or make capital contributions to, the Prospective Qualified Purchaser upon the demand of the Prospective Qualified Purchaser; and

(7)
Cash and cash equivalents (including foreign currencies) held for investment purposes. For purposes of this section, cash and cash equivalents include:

(i)
Bank deposits, certificates of deposit, bankers acceptances and similar bank instruments held for investment purposes; and

(ii)
The net cash surrender value of an insurance policy.

(c)
Investment Purposes. For purposes of this section:

(1)
Real estate shall not be considered to be held for investment purposes by a Prospective Qualified Purchaser if it is used by the Prospective Qualified Purchaser or a Related Person for personal purposes or as a place of business, or in connection with the conduct of the trade or business of the Prospective Qualified Purchaser or a Related Person; provided that real estate owned by a Prospective Qualified Purchaser who is engaged primarily in the business of investing, trading or developing real estate in connection with such business may be deemed to be held for investment purposes. Residential real estate shall not be deemed to be used for personal purposes if deductions with respect to such real estate are not disallowed by section 280A of the Internal Revenue Code [26 U.S.C. 280A].

(2)
A Commodity Interest or Physical Commodity owned, or a financial contract entered into, by the Prospective Qualified Purchaser who is engaged primarily in the business of investing, reinvesting, or trading in Commodity Interests, Physical Commodities or financial contracts in connection with such business may be deemed to be held for investment purposes.

(d)
Valuation. For purposes of determining whether a Prospective Qualified Purchaser is a qualified purchaser, the aggregate amount of Investments owned and invested on a discretionary basis by the Prospective Qualified Purchaser shall be the Investments' fair market value on the most recent practicable date or their cost; provided that:

(1)
In the case of Commodity Interests, the amount of Investments shall be the value of the initial margin or option premium deposited in connection with such Commodity Interests; and

(2)
In each case, there shall be deducted from the amount of Investments owned by the Prospective Qualified Purchaser the amounts specified in paragraphs (e) and (f) of this section, as applicable.

(e)
Deductions. In determining whether any person is a qualified purchaser there shall be deducted from the amount of such person's Investments the amount of any outstanding indebtedness incurred to acquire or for the purpose of acquiring the Investments owned by such person.

(f)
Deductions: Family Companies. In determining whether a Family Company is a qualified purchaser, in addition to the amounts specified in paragraph (e) of this section, there shall be deducted from the value of such Family Company's Investments any outstanding indebtedness incurred by an owner of the Family Company to acquire such Investments.

(g)
Special rules for certain Prospective Qualified Purchasers.

*
*
*

(2)
Joint Investments. In determining whether a natural person is a qualified purchaser, there may be included in the amount of such person's Investments any Investments held jointly with such person's spouse, or Investments in which such person shares with such person's spouse a community property or similar shared ownership interest. In determining whether spouses who are making a joint investment in a Section 3(c)(7) Company are qualified purchasers, there may be included in the amount of each spouse's Investments any Investments owned by the other spouse (whether or not such Investments are held jointly). In each case, there shall be deducted from the amount of any such Investments the amounts specified in paragraph (e) of this section incurred by each spouse.

(3)
Investments by Subsidiaries. For purposes of determining the amount of Investments owned by a company under section 2(a)(51)(A)(iv) of the Act [15 U.S.C. 80a-2(a)(51)(A)(iv)], there may be included Investments owned by majority-owned subsidiaries of the company and Investments owned by a company ("Parent Company") of which the company is a majority-owned subsidiary, or by a majority-owned subsidiary of the company and other majority-owned subsidiaries of the Parent Company.

(4)
Certain Retirement Plans and Trusts. In determining whether a natural person is a qualified purchaser, there may be included in the amount of such person's Investments any Investments held in an individual retirement account or similar account the Investments of which are directed by and held for the benefit of such person.

*
*
*

EXHIBIT C
FORM OF CERTIFYING PERSON CERTIFICATE

Citibank, N.A., as Trustee
388 Greenwich Street

New York, New York 10013

Attention: Agency & Trust – CIFC Funding 2021-III, Ltd.

Virtus Group, LP, as Collateral Administrator
1301 Fannin Street, 17th Floor

Houston, TX 77002

Attention: CIFC Funding 2021-III, Ltd.
Re:
Reports Prepared Pursuant to the Indenture

Ladies and Gentlemen:

Reference is hereby made to the Indenture, dated as of June 4, 2021, among CIFC Funding 2021-III, Ltd., as Issuer, CIFC Funding 2021-III, LLC, as Co-Issuer, and Citibank, N.A., as Trustee (as amended from time to time, the "Indenture").  Capitalized terms not defined in this certificate shall have the meanings ascribed to them in the Indenture or if not defined therein, in the Offering Circular.
The undersigned hereby certifies that it is the beneficial owner of U.S.$__________ Aggregate Principal Amount of the [INSERT CLASS OF NOTES] and hereby requests the Collateral Administrator and the Trustee to grant it access, via a protected password, to the each of the Collateral Administrator and the Trustee's website in order to view postings of the designated items:

____
Rule 144A Information specified in Section 7.15 of the Indenture;

____
information specified in Section 7.17(d) of the Indenture;

____
information specified in Section 7.17(g) of the Indenture;

____
Monthly Report specified in Section 10.5(a); 
____
Valuation Report specified in Section 10.5(b);

____
Yield to maturity specified in Section 10.7(c); and

____
Trustee's Website access specified in Section 14.4(f).
In consideration of the electronic signature hereof by the beneficial owner, the Co-Issuers, the Trustee, the Collateral Administrator, the Collateral Manager, or their respective agents may from time to time communicate or transmit to the beneficial owner (a) information upon the request of the beneficial owner pursuant to the Indenture and (b) other information or communications marked or otherwise identified as confidential (collectively, "Confidential Information").  Confidential Information relating to the Issuer shall not include, however, any information that (i) through no fault or action by the beneficial owner or any of its affiliates is a matter of general public knowledge or has been or is hereafter published in any source generally available to the public or (ii) has been or is hereafter received by the beneficial owner or any of its affiliates from a third party that is not prohibited from disclosing such information by a contractual, legal or fiduciary obligation to the Co-Issuers, the Trustee, the Collateral Administrator or the Collateral Manager.

The beneficial owner agrees that the beneficial owner (a) will not use Confidential Information for any purpose other than to monitor and administer the financial condition of either of the Co-Issuers and to appropriately treat or report the transactions, (b) will keep confidential all Confidential Information and will not communicate or transmit any Confidential Information to any person other than officers or employees of the beneficial owner or their agents, auditors or affiliates who need to know the same in order to monitor and administer the financial condition of either of the Co-Issuers and to appropriately treat or report the transactions and (c) will use reasonable efforts to maintain procedures to ensure that no Confidential Information is used by directors, officers or employees of the beneficial owner or any of its affiliates (other than those in a supervisory or operational capacity) who are trading, in each case with trading strategies substantially the same as either of the Co-Issuers, with respect to Collateral Obligations of the type owned by the Issuer; except that Confidential Information may be disclosed by the beneficial owner (i) by reason of the exercise of any supervisory or examining authority of any governmental agency having jurisdiction over the beneficial owner, (ii) to the extent required by laws or regulations applicable to the beneficial owner or pursuant to any subpoena or similar legal process served on the beneficial owner, (iii) to provide to a credit protection provider or prospective transferee, (iv) in connection with any suit, action or proceeding brought by the beneficial owner to enforce any of its rights under the Indenture or under the applicable note purchase agreement or the Notes while an Event of Default has occurred and is continuing or (v) with the consent of the Issuer or the Collateral Manager.
Unless the option below is checked, the undersigned hereby consents to the Trustee identifying it as a beneficial owner of Notes if the Trustee has been requested by Issuer, the Collateral Manager, the Initial Purchaser or any Holder to provide a copy of each Certifying Person Certificate received by the Trustee, pursuant to Sections 2.5 and 6.1(h) of the Indenture.

____
The undersigned hereby requests confidential treatment of its identity and requests that the Trustee not identify it as a beneficial owner of Notes if the Trustee has been requested by the Issuer, the Collateral Manager, the Initial Purchaser or any Holder to provide a copy of each Certifying Person Certificate received by the Trustee, pursuant to Sections 2.5 and 6.1(h) of the Indenture.
Name:

E-mail Address:
Street Address:

IN WITNESS WHEREOF, the undersigned has caused this certificate to be duly executed.

Date:
[NAME OF BENEFICIAL OWNER]

By: __________________________________

Authorized Signatory

cc:

CIFC Funding 2021-III, Ltd.
c/o Appleby Global Services (Cayman) Limited
71 Fort Street
P.O. Box 500
Grand Cayman, KY1-1106, Cayman Islands 
Attention:  The Directors

Email: cayman@global-ags.com 
CIFC Funding 2021-III, LLC
c/o Puglisi & Associates
850 Library Avenue, Suite 204

Newark, Delaware 19711

Attention: Manager

Email: dpuglisi@puglisiassoc.com
EXHIBIT D
FORM OF CONTRIBUTION NOTICE
Citibank, N.A., as Trustee
388 Greenwich Street

New York, New York 10013

Attention: Agency & Trust – CIFC Funding 2021-III, Ltd.
Virtus Group, LP, as Collateral Administrator
1301 Fannin Street, 17th Floor

Houston, TX 77002

Attention: CIFC Funding 2021-III, Ltd.

CIFC Funding 2021-III, Ltd., as Issuer

c/o Appleby Global Services (Cayman) Limited,

71 Fort Street

PO Box 500

Grand Cayman KY1-1106, Cayman Islands

Attention:  The Directors

Email: cayman@global-ags.com 
CIFC Asset Management LLC, as Collateral Manager
875 3rd Avenue
New York, NY 10022
Facsimile Number:  212-624-1199
Attention:  General Counsel's Office – Head of Portfolio Operations
Email: PortfolioControl@cifc.com
Re:
Notice of Contribution Pursuant to Section 10.3(h) of the Indenture

We refer to the Indenture, dated as of June 4, 2021, among CIFC Funding 2021-III, Ltd., CIFC Funding 2021-III, LLC and Citibank, N.A. (as amended from time to time, the "Indenture").  Capitalized terms used but not defined herein shall have the respective meanings assigned thereto in the Indenture.

1. The undersigned hereby certifies that it is the beneficial owner of U.S.$[___________] in principal amount of the Subordinated Notes due 2036 of the Issuer.

2. Contribution amount: $_______________.
  Proposed Contribution Date: ____________.

3.
The undersigned irrevocably directs such Contribution (or portion thereof) to be used for the following Permitted Use: 


____________________________________













4.
The Contribution has been consented to by a Majority of the Subordinated Notes and the Collateral Manager as evidenced by Annex A attached hereto.

5.
Contributor Name: _____________________


Address: 
_____________________________________

_____________________________________

Attention:

Facsimile no.:

Telephone no.:

Email:

6.
Payment Instructions for repayment of Contribution Repayment Accounts:

	Bank:

	Address:

	ABA #:

	Acct #:

	Acct Name:

	Reference:


7.
The undersigned has attached hereto a properly completed and signed applicable U.S. federal income tax certifications (generally, a U.S. Internal Revenue Service ("IRS") Form W‑9, or applicable successor form, in the case of a person that is a U.S. Tax Person or an IRS Form W‑8, or applicable successor form, in the case of a person that is not a U.S. Tax Person).
8.
The undersigned hereby certifies that the Contribution identified herein and this Contribution Notice comply with the terms of the Indenture.


Pursuant to Section 10.3(h) of the Indenture, upon receipt hereof, the Trustee shall send a Notice of Proposed Contribution and Option to Participate to the remaining Holders of Subordinated Notes in the form attached to the Indenture as Exhibit E. Any such Holder of Subordinated Notes has the right to participate in the above Contribution upon delivery of a Contribution Participation Notice within five Business Days after delivery hereof.

[The remainder of this page has been intentionally left blank.]
IN WITNESS WHEREOF, the undersigned has caused this notice to be duly executed this ____ day of ____________, ______.

[NAME OF CONTRIBUTOR]
By:


Name:
Title:

Annex A to Exhibit D
Consent of the Collateral Manager to the Contribution


The undersigned hereby consents to the Contribution made in accordance with Section 10.3(h) of the Indenture on 

, 
.

CIFC Asset Management LLC, as Collateral Manager

By:






Name:
Title:
Consent of a Majority of the Subordinated Notes to the Contribution


The undersigned hereby consents to the Contribution made in accordance with Section 10.3(h) of the Indenture on 

, 
.

[NAME], as Subordinated Noteholder
By:






Name:
Title:
Exhibit E

FORM OF NOTICE OF PROPOSED CONTRIBUTION AND OPTION TO PARTICIPATE
To:  Holders of Subordinated Notes

_____________, 20__

Re:
Notice of Contribution Pursuant to Section 10.3(h) of the Indenture

We refer to the Indenture, dated as of June 4, 2021, among CIFC Funding 2021-III, Ltd., CIFC Funding 2021-III, LLC and Citibank, N.A., as trustee (the "Trustee") (the "Indenture").  Capitalized terms used but not defined herein shall have the respective meanings assigned thereto in the Indenture.


This Notice of Proposed Contribution and Option to Participate is provided in connection with a Contribution Notice received by the Trustee, which has been consented to by a Majority of the Subordinated Notes, and your right, as a Holder of Subordinated Notes, to participate in the described Contribution in proportion to your current ownership of Subordinated Notes.


Accordingly, please let us know within five Business Days of the date above if you wish to participate and if so, please provide a completed notice in the form of Exhibit F to the Indenture.


The Trustee is providing this notice in accordance with the Indenture and shall be entitled to all of its rights, benefits, indemnities and immunities thereunder.  The Trustee makes no representation or warranty regarding, and provides no advice in respect of such Contribution or any participation therein.

CITIBANK, N.A., as Trustee 

By:






Name:
Title:
EXHIBIT F

FORM OF NRSRO CERTIFICATION

[Letterhead of NRSRO]

[Date]

[Issuer address] Attention:  [ ]

Re:
CIFC Funding 2021-III, Ltd. (the "Issuer") and CIFC Funding 2021-III, LLC (the "Co-Issuer", and together with the Issuer, the "Co-Issuers")

Ladies and Gentlemen:

Reference is hereby made to the Indenture dated as of June 4, 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 them in the Indenture.

Pursuant to Section 7.20(b) of the Indenture, the undersigned on behalf of [NRSRO] hereby certifies the following:

(i)
as of the date hereof we have been provided with full access to the 17g-5 Site; and

(ii)
that we that we have provided to you all necessary certifications required by Exchange Act Rule 17g-5(e).

You, the 17g-5 Information Agent and the Co-Issuers are entitled to rely upon this letter and are irrevocably authorized to produce this letter or a copy hereof to any interested party in any administrative or legal proceedings or official inquiry with respect to the matters covered hereby.

	(Signature)

[Print Name]

cc:

Citibank, N.A., as Trustee

388 Greenwich Street 

New York, New York 10013
Attention: Agency & Trust—CIFC Funding 2021-III, Ltd.
CIFC Funding 2021-III, Ltd.

c/o Appleby Global Services (Cayman) Limited
71 Fort Street
P.O. Box 500
Grand Cayman, KY1-1106, Cayman Islands
Attention:  The Directors
Telephone No.:  +1 (345) 949-4900

Email: cayman@global-ags.com 


CIFC Asset Management LLC

875 3rd Avenue

New York, New York 10022

Attention:  General Counsel's Office – Head of Portfolio Operations

Telephone: 212-624-2757

Facsimile:  212-624-1199

E-mail: PortfolioControl@cifc.com


	


� Each Contribution must be in a minimum amount of $500,000 (or if such Contribution is to be applied to cause a Coverage Test to be satisfied, $1,000,000) (in each case counting all Contributions made on the same day as one Contribution for this purpose).
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