EXHIBIT B-2 FORM OF TRANSFER CERTIFICATE OF REGULATION S GLOBAL NOTE
Sumitomo Mitsui Trust Bank (U.S.A.) Limited 111 River Street
Penthouse
Hoboken, New Jersey 07030

Re:  Marble Point CLO XI Income Note Ltd. (the “Income Note Issuer”); Income Notes due 2047
Reference is hereby made to the Income Note Paying Agency Agreement dated as of December 18, 2017 (the “Income Note Paying Agency Agreement”) among the Income Note Issuer and Sumitomo Mitsui Trust Bank (U.S.A.) Limited, as income note paying agent (in such capacity, the “Income Note Paying Agent”) and as income note registrar (the "Income Note Registrar"). Capitalized terms used but not defined herein shall have the meanings given to them in the Income Note Paying Agency Agreement.
This letter relates to U.S.$	 Aggregate Outstanding Amount of Income Notes (the “Income Notes”), which are to be transferred to the undersigned transferee (the “Transferee”) in the form of a Regulation S Global Note.
In connection with such request, and in respect of such Income Notes, the Transferee does hereby certify that the Income Notes are being transferred (i) in accordance with the transfer restrictions set forth in the Income Note Paying Agency Agreement 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 Income Note Issuer and its counsel that it is a person that is not a “U.S. person” as defined in Regulation S under the Securities Act, and is acquiring the Income Notes in an offshore transaction (as defined in Regulation S) in reliance on the exemption from Securities Act registration provided by Regulation S.
The Transferee further represents, warrants and agrees as follows:
1. (A) if it 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, the Purchaser has received the necessary consents from its beneficial owners; and (B) it is acquiring such Income Notes for investment and not for sale in connection with any distribution thereof and, unless agreed in writing by the Issuer (or when each beneficial owner of the Purchaser is a Qualified Purchaser), was not formed for the purpose of investing in such Income 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 Income 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 Income Note Paying Agency Agreement, it will not sell participation interests in such Income Notes or enter into any other arrangement pursuant
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to which any other person will be entitled to a beneficial interest in the distributions on such Income Notes (unless such other person is a Qualified Institutional Buyer and a Qualified Purchaser), and further that all Income Notes purchased directly or indirectly by it constitute an investment of no more than 40% of its assets (except when each beneficial owner of the Purchaser is a Qualified Purchaser).
2. In connection with its purchase of such Income 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 Income Note Paying Agency Agreement) 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 Memorandum for such Income Notes; (E) it will hold at least the Minimum Denomination of such Notes; (F) it is a sophisticated investor and is purchasing such Income Notes with a full understanding of all of the terms, conditions and risks thereof, and is capable of and willing to assume those risks; and (G) it is not purchasing such Income Notes with a view to the resale, distribution or other disposition thereof in violation of the Securities Act; 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.
3. It understands that such Income 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 Income 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 Income Notes, such Income Notes may be offered, resold, pledged or otherwise transferred only in accordance with the provisions of the Income Note Paying Agency Agreement and the legend on such Income 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 Income Notes. It understands that the Income Note Issuer has not been registered under the Investment Company Act in reliance on an exemption from registration thereunder.
4. It will provide notice to each person to whom it proposes to transfer any interest in such Income Notes of the transfer restrictions and representations set forth in Section 2.5 of the Income Note Paying Agency Agreement, including the Exhibits referenced herein.
5. (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 Debt, institute against, or join any other Person in instituting against, the Issuer, the Co-Issuer, the Income Note Issuer or any Tax 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. It further acknowledges and agrees that if it causes the filing of a petition in bankruptcy against the Issuer, the Co-Issuer, the Income Note Issuer or any Tax Subsidiary prior to the expiration of the period specified in the preceding

sentence, any claim that it has against the Issuers or the Income Note Issuer (including under all Secured Debt of any Class held by it) or any Tax Subsidiary or with respect to any Collateral (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 any Secured Debt that is not a Filing Holder (and each other secured creditor of the Issuer), with such subordination being effective until all Secured Debt 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 Income Note Issuer will direct the Income Note Paying Agent to segregate payments and take other reasonable steps to effect the foregoing. In order to give effect to the foregoing, the Income Note Issuer may, to the extent necessary, obtain and assign a separate CUSIP or CUSIPs to the Income Notes held by each Filing Holder.
6. It understands and agrees that such Income Notes represent unsecured debt obligations of the Income Note Issuer and are not secured by the Collateral.
7. It acknowledges and agrees that the Income Note Issuer has the right to compel any Non- Permitted Holder to sell its interest in such Income Notes or to sell such interest on behalf of such Non-Permitted Holder.
8. It understands that (A) the Collateral Trustee, the Income Note Paying Agent and the Bank in its other capacities under the Transaction Documents will be required to provide certain information to the Issuer, the Income Note Issuer and the Collateral Manager regarding the Holders and beneficial owners of the Income Notes (including, without limitation, the identity of the Holders as contained in the Income Note Register and, unless any such beneficial owner instructs the Income Note Paying Agent otherwise, the identity of each beneficial owner) and (B) none of the Collateral Trustee, the Income Note Paying Agent or the Bank in any of its capacities will 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.
9. It agrees to provide to the Issuer, the Income Note Issuer and the Collateral Manager all information reasonably available to it that is reasonably requested by the Issuer, the Income Note Issuer or the Collateral Manager in connection with regulatory matters, including any information that is necessary or advisable in order for the Issuer, the Income Note Issuer or the Collateral Manager (or its parent or Affiliates) to comply with regulatory requirements applicable to the Issuer, the Income Note Issuer or the Collateral Manager (or its parent or Affiliates) from time to time.
10. It understands that, subject to certain exceptions set forth in the Income Note Paying Agency Agreement, all information delivered to it by or on behalf of the Income Note Paying Agent in connection with and relating to the transactions contemplated by the Income Note Paying Agency Agreement (including, without limitation, the information contained in the reports made available to such holder on the Income Note Issuer’s website (which may be the Collateral Administrator’s website)) is confidential. It agrees that, except as expressly permitted by the Income Note Paying Agency Agreement, it will use such information for the sole purpose

of administering its investment in such Income Notes and that, to the extent it discloses any such information in accordance with the Income Note Paying Agency Agreement, it will use reasonable efforts to protect the confidentiality of such information.
11. It is not a member of the public in the Cayman Islands.
12. 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 Income 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.
13. It agrees to provide upon request certifications acceptable to the Income Note Issuer to permit the Income Note Issuer to (A) make payments to it without, or at a reduced rate of, withholding, (B) qualify for a reduced rate of withholding in any jurisdiction from or through which the Income Note Issuer receives payments on its assets and (C) comply with applicable law.
14. It has read and understands the summary of the U.S. federal income tax considerations contained in the Offering Memorandum as it relates to such Income Notes, and it represents that it will treat such Income Notes for U.S. tax purposes in a manner consistent with the treatment of such Income Notes by the Issuer and the Income Note Issuer described therein and will take no action inconsistent with such treatment.15. It agrees to be subject to the Bankruptcy Subordination Agreement.
15. It agrees that, unless otherwise agreed upon with the Issuer, if for U.S. federal income tax purposes, and within the meaning of the Section 385 Regulations, (a) the Issuer is treated as a "controlled partnership" with respect to an "expanded group" that includes such Purchaser as a result of (i) the purchase of Subordinated Notes or Income Notes by such Purchaser, (ii) the purchase of Subordinated Notes or Income Notes by an affiliate of such Purchaser, or (iii) a Purchaser of Subordinated Notes or Income Notes becoming a member of the expanded group that includes such Purchaser, (b) the Issuer issues or is deemed to issue new Secured Notes in a Refinancing, Re-Pricing or pursuant to the issuance of additional Notes, and such new Secured Notes are held by a member of the Purchaser's expanded group and are recharacterized in whole or part under those regulations as giving rise to the issuance of equity by the Purchaser or an affiliate thereof, and (c) the Issuer determines in its commercially reasonable judgment based upon written advice of nationally recognized tax counsel (a summary of which shall be provided to the Purchasers of Subordinated Notes or Income Notes) that it or the Collateral Trustee is or would be liable to withhold taxes on payments or deemed payments on such equity, then each member of the Purchaser's expanded group that holds Notes shall promptly indemnify the Issuer and the Collateral Trustee upon request for such taxes, and any related interest, penalties, damages, costs and expenses.
16. It agrees (A) except as prohibited by applicable law, to obtain and provide the Income Note Issuer and the Income Note Paying Agent (including their agents and representatives) with information or documentation, and to update or correct such information or documentation, as may be necessary or helpful (in the sole determination of the Income Note Issuer or the Income Note Paying Agent, or their agents or representatives, as applicable) to achieve FATCA

Compliance or to comply with the Cayman FATCA Legislation or similar requirements in other jurisdictions (including the CRS) (the obligations undertaken pursuant to this clause (A), the “Holder Reporting Obligations”), (B) that the Income Note Issuer and/or the Income Note Paying Agent or their agents or representatives may (1) provide such information and documentation and any other information concerning its investment in such Income Notes to the Cayman Islands Tax Information Authority, the IRS and any other relevant tax authority and (2) take such other steps as they deem necessary or helpful to achieve FATCA Compliance and/or compliance with the Cayman FATCA Legislation and the CRS, including withholding on “passthru payments” (as defined in the Code), and (C) that if it fails for any reason to comply with its Holder Reporting Obligations or otherwise is or becomes a Non-Permitted Tax Holder, the Income Note Issuer will have the right, in addition to withholding on passthru payments, to
(1) compel it to sell its interest in such Income Notes, (2) sell such interest on its behalf in accordance with the procedures specified in Section 2.10 of the Income Note Paying Agency Agreement and/or (3) assign to such Income Notes a separate CUSIP or CUSIPs and, in the case of this subclause (3), to deposit payments on such Income Notes into a Tax Reserve Account, which amounts will be either (x) released to the Holder of such Notes at such time that the Income Note Issuer determines that the Holder of such Income Notes complies with its Holder Reporting Obligations and is not otherwise a Non-Permitted Tax Holder or (y) released to pay costs related to such noncompliance (including Taxes imposed by FATCA); provided that any amounts remaining in a Tax Reserve Account will be released to the applicable Holder (a) on the date of final payment for such Income Notes (or as soon as reasonably practical thereafter) or (b) at the request of the applicable Holder on any Business Day after such Holder has certified to the Income Note Issuer and the Income Note Paying Agent that it no longer holds an interest in any Income Notes. Any amounts deposited into a Tax Reserve Account in respect of Income Notes held by a Non-Permitted Tax Holder will be treated for all purposes hereunder as if such amounts had been paid directly to the Holder of such Income Notes. Unless otherwise agreed in a subscription agreement with the Income Note Issuer, it agrees to indemnify the Issuer, the Income Note Issuer, the Collateral Manager, the Income Note Paying Agent and other beneficial owners of Notes for all damages, costs and expenses that result from its failure to comply with its Holder Reporting Obligations. This indemnification will continue even after it ceases to have an ownership interest in such Income Notes.
17. If it is not a "United States person" within the meaning of Section 7701(a)(30) of the Code, it either:
(A) is not a bank (within the meaning of Section 881(c)(3)(A) of the Code) or an entity affiliated with such a bank;
(B) (x) after giving effect to its purchase of Income Notes, will not directly or indirectly own more than 33-1/3%, by value, of the Income Notes, and (y) will not otherwise be related to the Income Note Issuer (within the meaning of Treasury regulations section 1.881-3);
(C) has provided an IRS Form W-8BEN or W-8BEN-E representing that it is a person that is eligible for benefits under an income tax treaty with the United States that eliminates
U.S. federal income taxation of U.S. source interest not attributable to a permanent establishment in the United States; or

(D) has provided an IRS Form W-8ECI representing that all payments received or to be received by it from the Income Note Issuer are effectively connected with the conduct of a trade or business in the United States.
18. If it owns more than 50% of the Subordinated Notes or Income Notes by value or is otherwise treated as a member of the "expanded affiliated group" of the Issuer or the Income Note Issuer, as applicable (as defined in Treasury regulations section 1.1471-5(i) (or any successor provision)), it represents that it will (A) confirm that any member of such expanded affiliated group (assuming that each of the Issuer, any Tax Subsidiary, and the Income Note Issuer is an "FFI" within the meaning of Treasury regulations section 1.1471-5(d) (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 or the Income Note Issuer in the event that any member of such expanded affiliated group that is treated as a "foreign financial institution" within the meaning of Section 1471(d)(4) of the Code and any Treasury regulations promulgated thereunder is not either a "participating FFI", a "deemed-compliant FFI" or an "exempt beneficial owner" within the meaning of Treasury regulations section 1.1471-4(e) (or any successor provision), in each case except to the extent that the Issuer, the Income Note Issuer, or their agents have provided the investor with an express waiver of this requirement.
19. It will not treat any income with respect to its Income Notes as derived in connection with the Income Note Issuer's active conduct of a banking, financing, insurance, or other similar business for purposes of Section 954(h)(2) of the Code.
20. (A) It has such knowledge and experience in financial and business matters to be capable of making its own independent evaluation of the reasonableness and accuracy of the information contained under the "U.S. Credit Risk Retention" section heading in the Offering Memorandum;
(B) it understands the inherent limitations of the information contained under the "U.S. Credit Risk Retention" section heading in the Offering Memorandum and has been afforded an opportunity to request and to review, and has received, all additional information considered by it to be necessary to verify the accuracy of, or to supplement the information under, the "U.S. Credit Risk Retention" section heading in the Offering Memorandum; (C) it has had sufficient time to make and has made its own independent evaluation of the fair value calculation (including the related methodology, inputs and/or assumptions) described under the "U.S. Credit Risk Retention" section heading in the Offering Memorandum; (D) it has made its own independent decision regarding an investment in the Securities without reliance upon, or use of, in any manner whatsoever the information contained under the "U.S. Credit Risk Retention" section heading in the Offering Memorandum; and (E) it understands that the Collateral Manager is relying on the foregoing as a material inducement to enter the Collateral Management Agreement and otherwise would not enter into the Collateral Management Agreement.
21. (A) Its acquisition, holding and disposition of Income Notes 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 or other applicable law) unless an exemption is available and all conditions have been satisfied.

(B) For so long as it holds a beneficial interest in Income Notes, it is not a Benefit Plan Investor or a Controlling Person (other than the Collateral Manager or an Affiliate thereof that has provided notice of their Controlling Person status to the Income Note Issuer and such transfer will not cause participation in the Income Notes to be deemed to be "significant" under the ERISA Plan Asset Regulations).
(C) It understands that the representations made in clauses (A) and (B) will be deemed made on each day from the date of its acquisition of an interest in Income Notes through and including the date on which it disposes of such interest. 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 Income Note Issuer and the Income Note Paying Agent.
(D) Each purchaser or transferee of an Income Note that is a Benefit Plan Investor represents and agrees that: (A) the person or entity making the investment decision on behalf of such purchaser with respect to the purchase of this Income Note is "independent" (within the meaning of 29 CFR 2510.3-21) and is one of the following: (I) a bank as defined in section 202 of the Investment Advisers Act or similar institution that is regulated and supervised and subject to periodic examination by a state or federal agency; (II) an insurance carrier that is qualified under the laws of more than one state to perform the services of managing, acquiring or disposing of assets of a Benefit Plan Investor; (III) an investment adviser registered under the Investment Advisers Act or, if not registered an as investment adviser under the Investment Advisers Act by reason of paragraph (1) of section 203A of the Investment Advisers Act is registered as an investment adviser under the laws of the state (referred to in such paragraph (1)) in which it maintains its principal office and place of business; (IV) a broker-dealer registered under the Exchange Act; or (V) an independent fiduciary that holds, or has under management or control, total assets of at least $50 million;
(B) the person or entity making the investment decision on behalf of such purchaser or transferee with respect to the transaction is capable of evaluating investment risks independently, both in general and with regard to particular transactions and investment strategies; (C) the person or entity making the investment decision on behalf of such purchaser or transferee with respect to the transaction is a fiduciary under ERISA or the Code, or both, with respect to the transaction and is responsible for exercising independent judgment in evaluating the transaction; and (D) no fee or other compensation is being paid directly to Issuers, the Income Note Issuer, the Initial Purchaser, Retention Holder, the Collateral Trustee, the Collateral Administrator, the Administrator, the Collateral Manager, the Income Note Paying Agent, the Income Note Registrar or any affiliate thereof for investment advice (as opposed to other services) in connection with the transaction.
(E) Each of Issuers, the Income Note Issuer, the Initial Purchaser, Retention Holder, the Collateral Trustee, the Collateral Administrator, the Administrator, the Collateral Manager, the Income Note Paying Agent, the Income Note Registrar and its respective affiliates is considered to have informed each purchaser or transferee of an Income Note that is a Benefit Plan Investor that none of Issuers, the Income Note Issuer, the Initial Purchaser, Retention Holder, the Collateral Trustee, the Collateral Administrator, the Administrator, the Collateral Manager, the Income Note Paying Agent, the Income Note Registrar and its affiliates has undertaken nor is undertaking to provide investment advice (impartial or otherwise), or to give advice in a fiduciary or any other capacity, in connection with such purchaser's or

transferee's acquisition of an Income Note, and that each of Issuers, the Income Note Issuer, the Initial Purchaser, Retention Holder, the Collateral Trustee, the Collateral Administrator, the Administrator, the Collateral Manager, the Income Note Paying Agent, the Income Note Registrar and its affiliates has a financial interest in the transaction in that Issuers, the Income Note Issuer, the Initial Purchaser, Retention Holder, the Collateral Trustee, the Collateral Administrator, the Administrator, the Collateral Manager, the Income Note Paying Agent, the Income Note Registrar, or an affiliate thereof, may receive fees or other payments in connection with the transaction pursuant to the Transaction Documents or otherwise.
22. It understands that the Income Note Issuer, the Income Note Paying Agent, the Income Note Registrar and the Initial Purchaser and their respective counsel will rely upon the accuracy and truth of the foregoing representations, and it hereby consents to such reliance.

Name of Purchaser:
Dated:


By:
Name:
Title:

Aggregate Outstanding Amount of Income Notes: U.S.$	 CUSIP: 	

cc:	Marble Point CLO XI Income Note Ltd. c/o Estera Trust (Cayman) Limited
Clifton House, 75 Fort Street, PO Box 1350 Grand Cayman KY1-1108
Cayman Islands
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