[bookmark: _GoBack]EXHIBIT A‑1
FORM OF SECURED NOTE
CLASS [A] [B] [C] [D] [E] [SENIOR] SECURED [DEFERRABLE] FLOATING RATE NOTE DUE 2036
Certificate No. [•]
Type of Note (check applicable):
|_| Rule 144A Global Note with an initial principal amount of $__________
|_| Regulation S Global Note with an initial principal amount of $__________
|_| Certificated Note with an initial principal amount of $__________
THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT") OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES, AND MAY BE REOFFERED, RESOLD, PLEDGED OR OTHERWISE TRANSFERRED ONLY (A) TO A "QUALIFIED PURCHASER" (AS DEFINED FOR PURPOSES OF SECTION 3(C)(7) OF THE INVESTMENT COMPANY ACT) THAT IS EITHER (1) A "QUALIFIED INSTITUTIONAL BUYER" (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT) IN RELIANCE ON THE EXEMPTION FROM SECURITIES ACT REGISTRATION PROVIDED BY SUCH RULE THAT IS NOT A BROKER‑DEALER WHICH OWNS AND INVESTS ON A DISCRETIONARY BASIS LESS THAN U.S.$25 MILLION IN SECURITIES OF ISSUERS THAT ARE NOT AFFILIATED PERSONS OF THE DEALER AND IS NOT A PLAN REFERRED TO IN PARAGRAPH (A)(1)(D) OR (A)(1)(E) OF RULE 144A OR A TRUST FUND REFERRED TO IN PARAGRAPH (A)(1)(F) OF RULE 144A THAT HOLDS THE ASSETS OF SUCH A PLAN, IF INVESTMENT DECISIONS WITH RESPECT TO THE PLAN ARE MADE BY THE BENEFICIARIES OF THE PLAN OR (2) SOLELY IN THE CASE OF SECURED NOTES ISSUED AS CERTIFICATED SECURED NOTES (OR, SOLELY IN THE CASE OF NOTES PURCHASED BY THE COLLATERAL MANAGER AND/OR ITS AFFILIATES FROM THE ISSUER ON THE CLOSING DATE, RULE 144A GLOBAL NOTES), AN INSTITUTIONAL "ACCREDITED INVESTOR" (AS DEFINED IN RULE 501(A)(1), (2), (3) OR (7) UNDER THE SECURITIES ACT) (AN "IAI") OR (B) TO A PERSON THAT IS NOT A "U.S. PERSON" (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER THE SECURITIES ACT, AND IN EACH CASE IN COMPLIANCE WITH THE CERTIFICATION AND OTHER REQUIREMENTS SPECIFIED IN THE INDENTURE REFERRED TO HEREIN AND IN COMPLIANCE WITH ANY APPLICABLE SECURITIES LAW OF ANY APPLICABLE JURISDICTION.
[THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY HOLDER OR BENEFICIAL OWNER OF A CO‑ISSUED NOTE WHO HAS MADE OR HAS BEEN DEEMED TO MAKE A PROHIBITED TRANSACTION OR OTHER PLAN LAW REPRESENTATION THAT IS SUBSEQUENTLY SHOWN TO BE FALSE OR MISLEADING TO SELL ITS INTEREST IN THIS NOTE, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.][footnoteRef:1] [1:  Inserted into a Co‑Issued Note.] 

[THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY HOLDER OR BENEFICIAL OWNER OF THIS NOTE WHO HAS MADE OR HAS BEEN DEEMED TO MAKE A PROHIBITED TRANSACTION, BENEFIT PLAN INVESTOR, CONTROLLING PERSON, SIMILAR LAW OR OTHER PLAN LAW REPRESENTATION THAT IS SUBSEQUENTLY SHOWN TO BE FALSE OR MISLEADING OR WHOSE OWNERSHIP OTHERWISE CAUSES A VIOLATION OF THE 25% LIMITATION TO SELL ITS INTEREST IN THIS NOTE, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.][footnoteRef:2] [2:  Inserted into a Class E Note.] 

THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY BENEFICIAL OWNER OF AN INTEREST IN A NOTE THAT IS A U.S. PERSON AND IS NOT BOTH (A) A QUALIFIED PURCHASER OR A CORPORATION, PARTNERSHIP, LIMITED LIABILITY COMPANY OR OTHER ENTITY (OTHER THAN A TRUST) EACH SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNER OF WHICH IS A QUALIFIED PURCHASER AND (B) A QUALIFIED INSTITUTIONAL BUYER OR AN IAI TO SELL ITS INTEREST IN THE NOTE, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.
[EACH PURCHASER OR TRANSFEREE OF THIS NOTE WILL BE REQUIRED OR DEEMED TO REPRESENT AND WARRANT THAT (A) IF IT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON‑EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED ("ERISA") OR SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE "CODE"), AND (B) IF IT IS A GOVERNMENTAL, CHURCH, NON‑U.S. OR OTHER PLAN WHICH IS SUBJECT TO ANY OTHER FEDERAL, STATE, LOCAL OR NON‑U.S. LAW OR REGULATION THAT IS SUBSTANTIALLY SIMILAR TO THE PROVISIONS OF TITLE I OF ERISA OR SECTION 4975 OF THE CODE (ANY SUCH LAW OR REGULATION, AN "OTHER PLAN LAW"), ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON‑EXEMPT VIOLATION OF ANY SUCH OTHER PLAN LAW.  "BENEFIT PLAN INVESTOR" MEANS A BENEFIT PLAN INVESTOR, AS DEFINED IN SECTION 3(42) OF ERISA, AND INCLUDES (A) AN EMPLOYEE BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF TITLE I OF ERISA) THAT IS SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONS OF TITLE I OF ERISA, (B) A PLAN THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR (C) ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE "PLAN ASSETS" BY REASON OF ANY SUCH EMPLOYEE BENEFIT PLAN'S OR PLAN'S INVESTMENT IN THE ENTITY.][footnoteRef:3] [3:  Inserted into a Co‑Issued Note.] 

[(1) IF IT ACQUIRES ANY INTEREST IN THIS NOTE FROM THE ISSUER OR INITIAL PURCHASER ON THE CLOSING DATE AS PART OF THE INITIAL OFFERING, (A) IT WILL BE REQUIRED TO REPRESENT AND WARRANT IN WRITING TO THE TRUSTEE (i) WHETHER OR NOT, FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN, IT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, (ii) WHETHER OR NOT, FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN, IT IS, OR IS ACTING ON BEHALF OF, A CONTROLLING PERSON AND (iii) THAT (x) IF IT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON‑EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED ("ERISA") OR SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE "CODE") AND (y) IF IT IS A GOVERNMENTAL, CHURCH, NON‑U.S. OR OTHER PLAN, (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN IT WILL NOT BE, SUBJECT TO ANY FEDERAL, STATE, LOCAL, NON‑U.S. OR OTHER LAW OR REGULATION THAT COULD CAUSE THE UNDERLYING ASSETS OF THE ISSUER TO BE TREATED AS ASSETS OF THE INVESTOR IN ANY NOTE (OR INTEREST THEREIN) BY VIRTUE OF ITS INTEREST AND THEREBY SUBJECT THE ISSUER AND THE COLLATERAL MANAGER (OR OTHER PERSONS RESPONSIBLE FOR THE INVESTMENT AND OPERATION OF THE ISSUER'S ASSETS) TO OTHER FEDERAL, STATE, LOCAL OR NON‑U.S. LAWS OR REGULATIONS THAT ARE SUBSTANTIALLY SIMILAR TO THE PROVISIONS OF TITLE I OF ERISA OR SECTION 4975 OF THE CODE ("SIMILAR LAW") AND (II) ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON‑EXEMPT VIOLATION OF ANY OTHER FEDERAL, STATE, LOCAL OR NON‑U.S. LAWS OR REGULATIONS THAT ARE SUBSTANTIALLY SIMILAR TO THE PROVISIONS OF TITLE I OF ERISA OR SECTION 4975 OF THE CODE ("OTHER PLAN LAW") AND (2) IF IT ACQUIRES ANY INTEREST IN THIS NOTE OTHER THAN FROM THE ISSUER OR THE INITIAL PURCHASER ON THE CLOSING DATE, IT WILL BE DEEMED TO HAVE REPRESENTED AND WARRANTED THAT (A) IT IS NOT, AND IS NOT ACTING ON BEHALF OF OR WITH THE ASSETS OF, AND FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN WILL NOT BE, AND WILL NOT BE ACTING ON BEHALF OF OR WITH THE ASSETS OF, A BENEFIT PLAN INVESTOR OR CONTROLLING PERSON AND (B) IF IT IS A GOVERNMENTAL, CHURCH, NON‑U.S. OR OTHER PLAN, (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN IT WILL NOT BE, SUBJECT TO SIMILAR LAW AND (II) ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON‑EXEMPT VIOLATION OF ANY OTHER PLAN LAW.  "BENEFIT PLAN INVESTOR" MEANS A BENEFIT PLAN INVESTOR, AS DEFINED IN SECTION 3(42) OF ERISA, AND INCLUDES (A) AN EMPLOYEE BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF TITLE I OF ERISA) THAT IS SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONS OF TITLE I OF ERISA, (B) A PLAN THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR (C) ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE "PLAN ASSETS" BY REASON OF ANY SUCH EMPLOYEE BENEFIT PLAN'S OR PLAN'S INVESTMENT IN THE ENTITY.  "CONTROLLING PERSON" MEANS A PERSON (OTHER THAN A BENEFIT PLAN INVESTOR) WHO HAS DISCRETIONARY AUTHORITY OR CONTROL WITH RESPECT TO THE ASSETS OF THE ISSUER OR ANY PERSON WHO PROVIDES INVESTMENT ADVICE FOR A FEE (DIRECT OR INDIRECT) WITH RESPECT TO SUCH ASSETS, OR ANY AFFILIATE OF ANY SUCH PERSON.  AN "AFFILIATE" OF A PERSON INCLUDES ANY PERSON, DIRECTLY OR INDIRECTLY THROUGH ONE OR MORE INTERMEDIARIES, CONTROLLING, CONTROLLED BY OR UNDER COMMON CONTROL WITH THE PERSON.  "CONTROL" WITH RESPECT TO A PERSON OTHER THAN AN INDIVIDUAL MEANS THE POWER TO EXERCISE A CONTROLLING INFLUENCE OVER THE MANAGEMENT OR POLICIES OF SUCH PERSON.][footnoteRef:4] [4:  Inserted into Class E Notes that are Global Secured Notes only.] 

[EACH PURCHASER AND TRANSFEREE OF THIS NOTE WILL BE REQUIRED TO REPRESENT AND WARRANT IN WRITING TO THE TRUSTEE (1) WHETHER OR NOT, FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN, IT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, (2) WHETHER OR NOT, FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN, IT IS, OR IS ACTING ON BEHALF OF, A CONTROLLING PERSON AND (3) THAT (I) IF IT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON‑EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED ("ERISA") OR SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE "CODE") AND (II) IF IT IS A GOVERNMENTAL, CHURCH OR NON‑U.S. PLAN, (X) IT IS NOT, AND FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN WILL NOT BE, SUBJECT TO ANY FEDERAL, STATE, LOCAL, NON‑U.S. OR OTHER LAW OR REGULATION THAT COULD CAUSE THE UNDERLYING ASSETS OF THE ISSUER TO BE TREATED AS ASSETS OF THE INVESTOR IN ANY NOTE (OR INTEREST THEREIN) BY VIRTUE OF ITS INTEREST AND THEREBY SUBJECT THE ISSUER AND THE COLLATERAL MANAGER (OR OTHER PERSONS RESPONSIBLE FOR THE INVESTMENT AND OPERATION OF THE ISSUER'S ASSETS) TO OTHER FEDERAL, STATE, LOCAL OR NON‑U.S. LAWS OR REGULATIONS THAT ARE SUBSTANTIALLY SIMILAR TO THE PROVISIONS OF TITLE I OF ERISA OR SECTION 4975 OF THE CODE ("SIMILAR LAW") AND (Y) ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON‑EXEMPT VIOLATION OF ANY OTHER FEDERAL, STATE, LOCAL OR NON‑U.S. LAWS OR REGULATIONS THAT ARE SUBSTANTIALLY SIMILAR TO THE PROVISIONS OF TITLE I OF ERISA OR SECTION 4975 OF THE CODE ("OTHER PLAN LAW").  "BENEFIT PLAN INVESTOR" MEANS A BENEFIT PLAN INVESTOR, AS DEFINED IN SECTION 3(42) OF ERISA, AND INCLUDES (A) AN EMPLOYEE BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF TITLE I OF ERISA) THAT IS SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONS OF TITLE I OF ERISA, (B) A PLAN THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR (C) ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE "PLAN ASSETS" BY REASON OF ANY SUCH EMPLOYEE BENEFIT PLAN'S OR PLAN'S INVESTMENT IN THE ENTITY.  "CONTROLLING PERSON" MEANS A PERSON (OTHER THAN A BENEFIT PLAN INVESTOR) WHO HAS DISCRETIONARY AUTHORITY OR CONTROL WITH RESPECT TO THE ASSETS OF THE ISSUER OR ANY PERSON WHO PROVIDES INVESTMENT ADVICE FOR A FEE (DIRECT OR INDIRECT) WITH RESPECT TO SUCH ASSETS, OR ANY AFFILIATE OF ANY SUCH PERSON.  AN "AFFILIATE" OF A PERSON INCLUDES ANY PERSON, DIRECTLY OR INDIRECTLY THROUGH ONE OR MORE INTERMEDIARIES, CONTROLLING, CONTROLLED BY OR UNDER COMMON CONTROL WITH THE PERSON.  "CONTROL" WITH RESPECT TO A PERSON OTHER THAN AN INDIVIDUAL MEANS THE POWER TO EXERCISE A CONTROLLING INFLUENCE OVER THE MANAGEMENT OR POLICIES OF SUCH PERSON.][footnoteRef:5] [5:  Inserted into Class E Notes that are Certificated Secured Notes only.] 

[NO TRANSFER OF THIS NOTE OR ANY INTEREST HEREIN WILL BE PERMITTED, AND THE TRUSTEE WILL NOT RECOGNIZE ANY SUCH TRANSFER, IF IT WOULD CAUSE 25% OR MORE OF THE TOTAL VALUE OF ANY CLASS OF ISSUER ONLY NOTES TO BE HELD BY BENEFIT PLAN INVESTORS, DISREGARDING ANY ISSUER ONLY NOTES (OR INTERESTS THEREIN) HELD BY CONTROLLING PERSONS.][footnoteRef:6] [6:  Inserted into Class E Notes only.] 

[ANY TRANSFER, PLEDGE OR OTHER USE OF THIS NOTE FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL SINCE THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN, UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY ("DTC"), NEW YORK, NEW YORK, TO THE CO‑ISSUERS OR THEIR AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR OF SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT HEREON IS MADE TO CEDE & CO.).
TRANSFERS OF THIS NOTE SHALL BE LIMITED TO TRANSFERS IN WHOLE, BUT NOT IN PART, TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR SUCH SUCCESSOR'S NOMINEE.][footnoteRef:7] [7:  Inserted in the case of Global Secured Notes only.] 

TRANSFERS OF THIS NOTE SHALL BE LIMITED TO TRANSFERS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.
PRINCIPAL OF THIS NOTE IS PAYABLE AS SET FORTH HEREIN.  ACCORDINGLY, THE OUTSTANDING PRINCIPAL OF THIS NOTE AT ANY TIME MAY BE LESS THAN THE AMOUNT SHOWN ON THE FACE HEREOF.  ANY PERSON ACQUIRING THIS NOTE MAY ASCERTAIN ITS CURRENT PRINCIPAL AMOUNT BY INQUIRY OF THE TRUSTEE.
[THIS NOTE HAS BEEN ISSUED WITH ORIGINAL ISSUE DISCOUNT ("OID") FOR UNITED STATES FEDERAL INCOME TAX PURPOSES.  THE ISSUE PRICE, AMOUNT OF OID, ISSUE DATE AND YIELD TO MATURITY OF THIS NOTE MAY BE OBTAINED BY WRITING TO THE ISSUER.][footnoteRef:8] [8:  Applicable to Deferrable Notes.] 



NOTE DETAILS
This note is one of a duly authorized issue of notes issued under the Indenture (as defined below) having the applicable class designation and other details specifically indicated below (the "Note Details").  Capitalized terms used herein and not otherwise defined shall have the meanings set forth in the Indenture.  Reference is hereby made to the Indenture and all indentures supplemental thereto for a statement of the respective rights, limitations of rights, duties and immunities thereunder of the Issuer, the Co‑Issuer, the Notes, the Trustee and the Holders and the terms upon which the Notes are, and are to be, authenticated and delivered.

	Issuer:
	Palmer Square CLO 2023-1, Ltd.

	Co‑Issuer:
	Palmer Square CLO 2023-1, LLC

	Trustee:
	Citibank, N.A.

	Indenture:
	Indenture, dated as of March 2, 2023, among the Issuer, the Co‑Issuer and the Trustee, as amended, modified or supplemented from time to time

	Registered Holder (check applicable):
	|_| CEDE & CO.   |_| ________________ (insert name)

	Stated Maturity (Payment Date in):
	January 2036

	Payment Dates:
	The 20th day of January, April, July and October of each year (or, if such day is not a Business Day, the next succeeding Business Day), commencing on the Payment Date in July 2023, except that the final Payment Date (subject to any earlier redemption or payment of the Notes) shall be the Stated Maturity (or, if such day is not a Business Day, the next succeeding Business Day)

	
	|_| Class A Note	Reference Rate + 1.90%
|_| Class B Note	Reference Rate + 2.60%
|_| Class C Note	Reference Rate + 3.25%
|_| Class D Note	Reference Rate + 5.30%
|_| Class E Note	Reference Rate + 8.08%

	Principal amount (if Global Note, check applicable "up to" principal amount):
	|_| Class A Note	$256,000,000
|_| Class B Note	$48,000,000
|_| Class C Note	$22,000,000
|_| Class D Note	$24,000,000
|_| Class E Note	$12,000,000

	Principal amount (if Certificated Note):
	As set forth on the first page above

	Minimum Denominations:
	In respect of the Notes, U.S.$250,000 and integral multiples of U.S.$1.00 in excess thereof

	Co‑Issued Note:
	|_| Yes		|_| No

	Issued with Original Issue Discount:
	|_| Yes		|_| No

	Deferrable Note:
	|_| Yes		|_| No

	Re‑Pricing Eligible Class:
	|_| Yes		|_| No





NOTE DETAILS (continued)
Note identifying numbers:  As indicated in the applicable table below for the type of Note and applicable Class indicated on the first page above.
Rule 144A Global Notes

	Designation
	CUSIP
	ISIN

	Class A Notes
	69702TAA0
	US69702TAA07

	Class B Notes
	69702TAC6
	US69702TAC62

	Class C Notes
	69702TAE2
	US69702TAE29

	Class D Notes
	69702TAG7
	US69702TAG76

	Class E Notes
	69702UAA7
	US69702UAA79



Regulation S Global Notes

	Designation
	CUSIP
	ISIN
	Common Codes

	Class A Notes
	G6913TAA0
	USG6913TAA00
	258465849 

	Class B Notes
	G6913TAB8
	USG6913TAB82
	258465857 

	Class C Notes
	G6913TAC6
	USG6913TAC65
	258465865 

	Class D Notes
	G6913TAD4
	USG6913TAD49
	258465873 

	Class E Notes
	G6913UAA7
	USG6913UAA72
	258465881 



Certificated Notes

	Designation
	CUSIP
	ISIN

	Class A Notes
	69702TAB8
	US69702TAB89

	Class B Notes
	69702TAD4
	US69702TAD46

	Class C Notes
	69702TAF9
	US69702TAF93

	Class D Notes
	69702TAH5
	US69702TAH59

	Class E Notes
	69702UAB5
	US69702UAB52


The Issuer (and, if applicable, the Co‑Issuer) for value received, hereby promises to pay to the Registered Holder of this Note or its registered assigns or nominees, upon presentation and surrender of this Note (except as otherwise permitted by the Indenture), the principal sum identified as the principal amount of this Note set forth in the Note Details (or, if this Note is identified as a Global Note in the Note Details, such lesser principal amount shown on the books and records of the Trustee) on the Stated Maturity set forth in the Note Details, except as provided below and in the Indenture.
The Issuer (and, if applicable, the Co‑Issuer) promises to pay, in accordance with the Priority of Payments, interest on the Aggregate Outstanding Amount of this Note on each Payment Date and each other date that interest is required to be paid on this Note upon earlier redemption or payment at a rate per annum equal to the interest rate for this Note in the Note Details set forth above in arrears.  Interest shall be calculated on the day count basis for the relevant Interest Accrual Period for this Note as provided in the Indenture.  To the extent lawful and enforceable, interest that is not paid when due and payable shall accrue interest at the applicable interest rate until paid as provided in the Indenture.
This Note will mature at par and be due and payable on the Stated Maturity unless such principal has been previously repaid or unless the unpaid principal of this Note becomes due and payable at an earlier date by acceleration, redemption or otherwise.  The payment of principal on this Note may only occur in accordance with the Priority of Payments.
Interest will cease to accrue on this Note or, in the case of a partial repayment, on such repaid part, from the date of repayment.
Payments on this Note will be made in immediately available funds to the Person in whose name this Note (or one or more predecessor Notes) is registered at the close of business on the relevant Record Date.  Payments to the Registered Holder will be made ratably among the Holders in the proportion that the Aggregate Outstanding Amount of this Note on such Record Date bears to the Aggregate Outstanding Amount of all Notes of the Class of Notes to which this Note forms a part on such Record Date.
If this is a Global Note as identified in the Note Details, increases and decreases in the principal amount of this Note as a result of exchanges and transfers of interests in this Note and principal payments shall be recorded in the records of the Trustee and DTC or its nominee.  So long as DTC or its nominee is the registered owner of this Note, DTC or such nominee, as the case may be, will be considered the sole owner or Holder of the Notes (represented hereby and beneficially owned by other persons) for all purposes under the Indenture.
All reductions in the principal amount of this Note (or one or more predecessor Notes) effected by payments made on any Payment Date or other date of redemption or other repayment shall be binding upon all future Holders of this Note and of any Note issued upon the registration of transfer of this Note or in exchange therefor or in lieu thereof, whether or not such payment is noted on this Note.  Subject to Article II of the Indenture, upon registration of transfer of this Note or in exchange for or in lieu of any other Note of the same Class, this Note will carry the rights to unpaid interest and principal (or other applicable amount) that were carried by such predecessor Note.
The terms of Section 2.7(i) and Section 5.4(d) of the Indenture shall apply to this Note mutatis mutandis as if fully set forth herein.
This Note shall be issued in the Minimum Denominations set forth in the Note Details.
This Note is subject to redemption in the manner and subject to the satisfaction of certain conditions set forth in the Indenture.  The Redemption Price for this Note is set forth in the Indenture.
If an Event of Default occurs and is continuing, this Note may become or be declared due and payable in the manner and with the effect provided in the Indenture.  A declaration of acceleration of the maturity of this Note may be rescinded or annulled at any time before a judgment or decree for payment of the money due has been obtained, provided that certain conditions set forth in the Indenture are satisfied.
The Indenture permits, subject to certain conditions, the amendment thereof and the modification of the provisions of the Indenture and the rights of the Holders under the Indenture.  Upon the execution of any supplemental indenture, the Indenture shall be modified in accordance therewith, and such supplemental indenture shall form a part of the Indenture for all purposes, and every Holder of a Note theretofore and thereafter authenticated and delivered thereunder shall be bound thereby.
Title to this Note will pass by registration in the Register kept by the Registrar.
No service charge will be made to the Holder for any registration of transfer or exchange of this Note, but the Registrar, Transfer Agent or Trustee may require payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith.
This Note shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose, unless the Certificate of Authentication herein has been executed by either the Trustee or the Authenticating Agent by the manual signature of one of their Authorized Officers, and such certificate shall be conclusive evidence, and the only evidence, that this Note has been duly authenticated and delivered under the Indenture.
THIS NOTE SHALL BE CONSTRUED IN ACCORDANCE WITH, AND GOVERNED BY, THE LAWS OF THE STATE OF NEW YORK, WITHOUT REGARD TO CONFLICT OF LAWS.


IN WITNESS WHEREOF, the Issuer has caused this Note to be duly executed.
Dated:  _______________
PALMER SQUARE CLO 2023-1, LTD.
By:		
Name:
Title:


[IN WITNESS WHEREOF, the Co‑Issuer has caused this Note to be duly executed.
Dated:  _______________
PALMER SQUARE CLO 2023-1, LLC
By:		
Name:
Title:][footnoteRef:9] [9:  Applicable to Co‑Issued Notes.] 



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


ASSIGNMENT FORM
For value received _______________________________ does hereby sell, assign and transfer unto ________________________
Social security or other identifying number of assignee:


Name and address, including zip code, of assignee:


the within Note and does hereby irrevocably constitute and appoint ____________ Attorney to transfer the Note on the books of the Issuer or the Co-Issuers, as applicable, with full power of substitution in the premises.
Date:  _______________
Your Signature:
	
(Sign exactly as your name appears on the Note)
*	NOTE:  The signature to this assignment must correspond with the name of the registered owner as it appears on the face of the within Note in every particular without alteration, enlargement or any change whatsoever.  Such signature must be guaranteed by an "eligible guarantor institution" meeting the requirements of the Registrar, which requirements include membership or participation in STAMP or such other "signature guarantee program" as may be determined by the Registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of 1934, as amended.





	A‑1‑1

	A‑1‑15
EXHIBIT A‑2
FORM OF SUBORDINATED NOTE
SUBORDINATED NOTE DUE 2036
Certificate No. [•]
Type of Note (check applicable):
|_| Rule 144A Global Note with an initial principal amount of $__________
|_| Regulation S Global Note with an initial principal amount of $__________
|_| Certificated Note with an initial principal amount of $__________
THIS SUBORDINATED NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT") OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES, AND MAY BE REOFFERED, RESOLD, PLEDGED OR OTHERWISE TRANSFERRED ONLY (A) TO A PERSON THAT IS (1)(i) A "QUALIFIED PURCHASER," (ii) A "KNOWLEDGEABLE EMPLOYEE" WITH RESPECT TO THE ISSUER OR (iii) A CORPORATION, PARTNERSHIP, LIMITED LIABILITY COMPANY OR OTHER ENTITY (OTHER THAN A TRUST) EACH SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNER OF WHICH IS A QUALIFIED PURCHASER OR A KNOWLEDGEABLE EMPLOYEE WITH RESPECT TO THE ISSUER (IN EACH CASE, AS DEFINED FOR PURPOSES OF SECTION 3(c)(7) OF THE INVESTMENT COMPANY ACT) AND (2)(X) A "QUALIFIED INSTITUTIONAL BUYER" (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT) IN RELIANCE ON THE EXEMPTION FROM SECURITIES ACT REGISTRATION PROVIDED BY SUCH RULE THAT IS NOT A BROKER‑DEALER WHICH OWNS AND INVESTS ON A DISCRETIONARY BASIS LESS THAN U.S.$25 MILLION IN SECURITIES OF ISSUERS THAT ARE NOT AFFILIATED PERSONS OF THE DEALER AND IS NOT A PLAN REFERRED TO IN PARAGRAPH (A)(1)(D) OR (A)(1)(E) OF RULE 144A OR A TRUST FUND REFERRED TO IN PARAGRAPH (A)(1)(F) OF RULE 144A THAT HOLDS THE ASSETS OF SUCH A PLAN, IF INVESTMENT DECISIONS WITH RESPECT TO THE PLAN ARE MADE BY THE BENEFICIARIES OF THE PLAN, (Y) SOLELY IN THE CASE OF CERTIFICATED SUBORDINATED NOTES, AN INSTITUTIONAL "ACCREDITED INVESTOR" (AS DEFINED IN RULE 501(A)(1), (2), (3) OR (7) UNDER THE SECURITIES ACT) (AN "IAI") OR (Z) SOLELY IN THE CASE OF CERTIFICATED SUBORDINATED NOTES, ANOTHER "ACCREDITED INVESTOR" (AS DEFINED IN RULE 501(A) UNDER THE SECURITIES ACT) THAT IS ALSO A KNOWLEDGEABLE EMPLOYEE WITH RESPECT TO THE ISSUER OR (B) TO A PERSON THAT IS NOT A "U.S. PERSON" (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) AND IS ACQUIRING THIS SUBORDINATED NOTE IN RELIANCE ON THE EXEMPTION FROM SECURITIES ACT REGISTRATION PROVIDED BY SUCH REGULATION, AND IN EACH CASE IN COMPLIANCE WITH THE CERTIFICATION AND OTHER REQUIREMENTS SPECIFIED IN THE INDENTURE REFERRED TO HEREIN AND IN COMPLIANCE WITH ANY APPLICABLE SECURITIES LAW OF ANY APPLICABLE JURISDICTION.
[EACH PURCHASER AND TRANSFEREE OF THIS NOTE WILL BE REQUIRED TO REPRESENT AND WARRANT IN WRITING TO THE TRUSTEE (1) WHETHER OR NOT, FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN, IT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, (2) WHETHER OR NOT, FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN, IT IS, OR IS ACTING ON BEHALF OF, A CONTROLLING PERSON AND (3) THAT (I) IF IT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON-EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED ("ERISA") OR SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE "CODE") AND (II) IF IT IS A GOVERNMENTAL, CHURCH OR NON-U.S. PLAN, (X) IT IS NOT, AND FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN WILL NOT BE, SUBJECT TO ANY FEDERAL, STATE, LOCAL, NON-U.S. OR OTHER LAW OR REGULATION THAT COULD CAUSE THE UNDERLYING ASSETS OF THE ISSUER TO BE TREATED AS ASSETS OF THE INVESTOR IN ANY NOTE (OR INTEREST THEREIN) BY VIRTUE OF ITS INTEREST AND THEREBY SUBJECT THE ISSUER AND THE COLLATERAL MANAGER (OR OTHER PERSONS RESPONSIBLE FOR THE INVESTMENT AND OPERATION OF THE ISSUER'S ASSETS) TO OTHER FEDERAL, STATE, LOCAL OR NON-U.S. LAWS OR REGULATIONS THAT ARE SUBSTANTIALLY SIMILAR TO THE PROVISIONS OF TITLE I OF ERISA OR SECTION 4975 OF THE CODE ("SIMILAR LAW") AND (Y) ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON-EXEMPT VIOLATION OF ANY OTHER FEDERAL, STATE, LOCAL OR NON-U.S. LAWS OR REGULATIONS THAT ARE SUBSTANTIALLY SIMILAR TO THE PROVISIONS OF TITLE I OF ERISA OR SECTION 4975 OF THE CODE ("OTHER PLAN LAW"). "BENEFIT PLAN INVESTOR" MEANS A BENEFIT PLAN INVESTOR, AS DEFINED IN SECTION 3(42) OF ERISA, AND INCLUDES (A) AN EMPLOYEE BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF TITLE I OF ERISA) THAT IS SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONS OF TITLE I OF ERISA, (B) A PLAN THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR (C) ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE "PLAN ASSETS" BY REASON OF ANY SUCH EMPLOYEE BENEFIT PLAN'S OR PLAN'S INVESTMENT IN THE ENTITY. "CONTROLLING PERSON" MEANS A PERSON (OTHER THAN A BENEFIT PLAN INVESTOR) WHO HAS DISCRETIONARY AUTHORITY OR CONTROL WITH RESPECT TO THE ASSETS OF THE ISSUER OR ANY PERSON WHO PROVIDES INVESTMENT ADVICE FOR A FEE (DIRECT OR INDIRECT) WITH RESPECT TO SUCH ASSETS, OR ANY AFFILIATE OF ANY SUCH PERSON. AN "AFFILIATE" OF A PERSON INCLUDES ANY PERSON, DIRECTLY OR INDIRECTLY THROUGH ONE OR MORE INTERMEDIARIES, CONTROLLING, CONTROLLED BY OR UNDER COMMON CONTROL WITH THE PERSON. "CONTROL" WITH RESPECT TO A PERSON OTHER THAN AN INDIVIDUAL MEANS THE POWER TO EXERCISE A CONTROLLING INFLUENCE OVER THE MANAGEMENT OR POLICIES OF SUCH PERSON.][footnoteRef:10] [10:  Inserted into a Certificated Note.] 

NO TRANSFER OF A SUBORDINATED NOTE OR ANY INTEREST THEREIN WILL BE PERMITTED, AND THE TRUSTEE WILL NOT RECOGNIZE ANY SUCH TRANSFER, IF IT WOULD CAUSE 25% OR MORE OF THE TOTAL VALUE OF THE SUBORDINATED NOTES TO BE HELD BY BENEFIT PLAN INVESTORS, DISREGARDING SUBORDINATED NOTES (OR INTERESTS THEREIN) HELD BY CONTROLLING PERSONS.
THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY HOLDER OR BENEFICIAL OWNER OF A SUBORDINATED NOTE WHO HAS MADE OR HAS BEEN DEEMED TO MAKE A PROHIBITED TRANSACTION, BENEFIT PLAN INVESTOR, CONTROLLING PERSON, SIMILAR LAW OR OTHER PLAN LAW REPRESENTATION THAT IS SUBSEQUENTLY SHOWN TO BE FALSE OR MISLEADING OR WHOSE OWNERSHIP OTHERWISE CAUSES A VIOLATION OF THE 25% LIMITATION TO SELL ITS INTEREST IN THE SUBORDINATED NOTE, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.
THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY HOLDER OR BENEFICIAL OWNER OF AN INTEREST IN A SUBORDINATED NOTE THAT IS A U.S. PERSON AND IS NOT (A) A QUALIFIED PURCHASER, A KNOWLEDGEABLE EMPLOYEE WITH RESPECT TO THE ISSUER OR A CORPORATION, PARTNERSHIP, LIMITED LIABILITY COMPANY OR OTHER ENTITY (OTHER THAN A TRUST) EACH SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNER OF WHICH IS EITHER A KNOWLEDGEABLE EMPLOYEE WITH RESPECT TO THE ISSUER OR A QUALIFIED PURCHASER AND (B) A QUALIFIED INSTITUTIONAL BUYER, AN INSTITUTIONAL ACCREDITED INVESTOR OR ANOTHER ACCREDITED INVESTOR THAT IS ALSO A KNOWLEDGEABLE EMPLOYEE WITH RESPECT TO THE ISSUER TO SELL ITS INTEREST IN THE SUBORDINATED NOTES, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.
[(1) IF IT IS A PURCHASER OF THIS NOTE FROM THE ISSUER OR INITIAL PURCHASER ON THE CLOSING DATE AS PART OF THE INITIAL OFFERING, (A) IT WILL BE REQUIRED TO REPRESENT AND WARRANT IN WRITING TO THE TRUSTEE (i) WHETHER OR NOT, FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN, IT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, (ii) WHETHER OR NOT, FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN, IT IS, OR IS ACTING ON BEHALF OF, A CONTROLLING PERSON AND (iii) THAT (x) IF IT IS, OR IS ACTING ON BEHALF OF, A BENEFIT PLAN INVESTOR, ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON-EXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED ("ERISA") OR SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE "CODE") AND (Y) IF IT IS A GOVERNMENTAL, CHURCH, NON-U.S. OR OTHER PLAN, (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN IT WILL NOT BE, SUBJECT TO ANY FEDERAL, STATE, LOCAL, NON-U.S. OR OTHER LAW OR REGULATION THAT COULD CAUSE THE UNDERLYING ASSETS OF THE ISSUER TO BE TREATED AS ASSETS OF THE INVESTOR IN ANY NOTE (OR INTEREST THEREIN) BY VIRTUE OF ITS INTEREST AND THEREBY SUBJECT THE ISSUER AND THE COLLATERAL MANAGER (OR OTHER PERSONS RESPONSIBLE FOR THE INVESTMENT AND OPERATION OF THE ISSUER'S ASSETS) TO OTHER FEDERAL, STATE, LOCAL OR NON-U.S. LAWS OR REGULATIONS THAT ARE SUBSTANTIALLY SIMILAR TO THE PROVISIONS OF TITLE I OF ERISA OR SECTION 4975 OF THE CODE ("SIMILAR LAW") AND (II) ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON-EXEMPT VIOLATION OF ANY OTHER FEDERAL, STATE, LOCAL OR NON-U.S. LAWS OR REGULATIONS THAT ARE SUBSTANTIALLY SIMILAR TO THE PROVISIONS OF TITLE I OF ERISA OR SECTION 4975 OF THE CODE ("OTHER PLAN LAW") AND (2) IF IT ACQUIRES ANY INTEREST IN THIS NOTE OTHER THAN FROM THE ISSUER OR THE INITIAL PURCHASER ON THE CLOSING DATE, IT WILL BE DEEMED TO HAVE REPRESENTED AND WARRANTED THAT (A) IT IS NOT, AND IS NOT ACTING ON BEHALF OF OR WITH THE ASSETS OF, AND FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN WILL NOT BE, AND WILL NOT BE ACTING ON BEHALF OF OR WITH THE ASSETS OF, A BENEFIT PLAN INVESTOR OR CONTROLLING PERSON AND (B) IF IT IS A GOVERNMENTAL, CHURCH, NON-U.S. OR OTHER PLAN, (I) IT IS NOT, AND FOR SO LONG AS IT HOLDS THIS NOTE OR AN INTEREST HEREIN IT WILL NOT BE, SUBJECT TO SIMILAR LAW AND (II) ITS ACQUISITION, HOLDING AND DISPOSITION OF THIS NOTE WILL NOT CONSTITUTE OR RESULT IN A NON-EXEMPT VIOLATION OF ANY OTHER PLAN LAW. "BENEFIT PLAN INVESTOR" MEANS A BENEFIT PLAN INVESTOR, AS DEFINED IN SECTION 3(42) OF ERISA, AND INCLUDES (A) AN EMPLOYEE BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF TITLE I OF ERISA) THAT IS SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONS OF TITLE I OF ERISA, (B) A PLAN THAT IS SUBJECT TO SECTION 4975 OF THE CODE OR (C) ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE "PLAN ASSETS" BY REASON OF ANY SUCH EMPLOYEE BENEFIT PLAN'S OR PLAN'S INVESTMENT IN THE ENTITY. "CONTROLLING PERSON" MEANS A PERSON (OTHER THAN A BENEFIT PLAN INVESTOR) WHO HAS DISCRETIONARY AUTHORITY OR CONTROL WITH RESPECT TO THE ASSETS OF THE ISSUER OR ANY PERSON WHO PROVIDES INVESTMENT ADVICE FOR A FEE (DIRECT OR INDIRECT) WITH RESPECT TO SUCH ASSETS, OR ANY AFFILIATE OF ANY SUCH PERSON. AN "AFFILIATE" OF A PERSON INCLUDES ANY PERSON, DIRECTLY OR INDIRECTLY THROUGH ONE OR MORE INTERMEDIARIES, CONTROLLING, CONTROLLED BY OR UNDER COMMON CONTROL WITH THE PERSON. "CONTROL" WITH RESPECT TO A PERSON OTHER THAN AN INDIVIDUAL MEANS THE POWER TO EXERCISE A CONTROLLING INFLUENCE OVER THE MANAGEMENT OR POLICIES OF SUCH PERSON.][footnoteRef:11] [11:  Inserted into a Global Note.] 

[ANY TRANSFER, PLEDGE OR OTHER USE OF THIS NOTE FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL SINCE THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN, UNLESS THIS NOTE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY ("DTC"), NEW YORK, NEW YORK, TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT AND ANY NOTE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR OF SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT HEREON IS MADE TO CEDE & CO.).
TRANSFERS OF THIS NOTE SHALL BE LIMITED TO TRANSFERS IN WHOLE, BUT NOT IN PART, TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR SUCH SUCCESSOR'S NOMINEE.][footnoteRef:12] [12:  Inserted into a Global Note.] 

[THIS SUBORDINATED NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT") OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES, AND MAY BE REOFFERED, RESOLD, PLEDGED OR OTHERWISE TRANSFERRED ONLY (A) TO A PERSON THAT IS (1)(i) A "QUALIFIED PURCHASER," (ii) A "KNOWLEDGEABLE EMPLOYEE" WITH RESPECT TO THE ISSUER OR (iii) A CORPORATION, PARTNERSHIP, LIMITED LIABILITY COMPANY OR OTHER ENTITY (OTHER THAN A TRUST) EACH SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNER OF WHICH IS A QUALIFIED PURCHASER OR A KNOWLEDGEABLE EMPLOYEE WITH RESPECT TO THE ISSUER (IN EACH CASE, AS DEFINED FOR PURPOSES OF SECTION 3(c)(7) OF THE INVESTMENT COMPANY ACT) AND (2)(X) A "QUALIFIED INSTITUTIONAL BUYER" (AS DEFINED IN RULE 144A UNDER THE SECURITIES ACT) IN RELIANCE ON THE EXEMPTION FROM SECURITIES ACT REGISTRATION PROVIDED BY SUCH RULE THAT IS NOT A BROKER‑DEALER WHICH OWNS AND INVESTS ON A DISCRETIONARY BASIS LESS THAN U.S.$25 MILLION IN SECURITIES OF ISSUERS THAT ARE NOT AFFILIATED PERSONS OF THE DEALER AND IS NOT A PLAN REFERRED TO IN PARAGRAPH (A)(1)(D) OR (A)(1)(E) OF RULE 144A OR A TRUST FUND REFERRED TO IN PARAGRAPH (A)(1)(F) OF RULE 144A THAT HOLDS THE ASSETS OF SUCH A PLAN, IF INVESTMENT DECISIONS WITH RESPECT TO THE PLAN ARE MADE BY THE BENEFICIARIES OF THE PLAN, (Y) AN INSTITUTIONAL "ACCREDITED INVESTOR" (AS DEFINED IN RULE 501(A)(1), (2), (3) OR (7) UNDER THE SECURITIES ACT) (AN "IAI") OR (Z) ANOTHER "ACCREDITED INVESTOR" (AS DEFINED IN RULE 501(A) UNDER THE SECURITIES ACT) THAT IS ALSO A KNOWLEDGEABLE EMPLOYEE WITH RESPECT TO THE ISSUER OR (B) TO A PERSON THAT IS NOT A "U.S. PERSON" (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT) AND IS ACQUIRING THIS SUBORDINATED NOTE IN RELIANCE ON THE EXEMPTION FROM SECURITIES ACT REGISTRATION PROVIDED BY SUCH REGULATION, AND IN EACH CASE IN COMPLIANCE WITH THE CERTIFICATION AND OTHER REQUIREMENTS SPECIFIED IN THE INDENTURE REFERRED TO HEREIN AND IN COMPLIANCE WITH ANY APPLICABLE SECURITIES LAW OF ANY APPLICABLE JURISDICTION.
THE ISSUER HAS THE RIGHT, UNDER THE INDENTURE, TO COMPEL ANY HOLDER OR BENEFICIAL OWNER OF AN INTEREST IN A SUBORDINATED NOTE THAT IS A U.S. PERSON AND IS NOT (A) A QUALIFIED PURCHASER, A KNOWLEDGEABLE EMPLOYEE WITH RESPECT TO THE ISSUER OR A CORPORATION, PARTNERSHIP, LIMITED LIABILITY COMPANY OR OTHER ENTITY (OTHER THAN A TRUST) EACH SHAREHOLDER, PARTNER, MEMBER OR OTHER EQUITY OWNER OF WHICH IS EITHER A KNOWLEDGEABLE EMPLOYEE WITH RESPECT TO THE ISSUER OR A QUALIFIED PURCHASER AND (B) A QUALIFIED INSTITUTIONAL BUYER, AN INSTITUTIONAL ACCREDITED INVESTOR OR ANOTHER ACCREDITED INVESTOR THAT IS ALSO A KNOWLEDGEABLE EMPLOYEE WITH RESPECT TO THE ISSUER TO SELL ITS INTEREST IN THE SUBORDINATED NOTES, OR MAY SELL SUCH INTEREST ON BEHALF OF SUCH OWNER.][footnoteRef:13] [13:  Inserted into a Certificated Note] 

TRANSFERS OF THIS NOTE SHALL BE LIMITED TO TRANSFERS MADE IN ACCORDANCE WITH THE RESTRICTIONS SET FORTH IN THE INDENTURE REFERRED TO HEREIN.
DISTRIBUTIONS OF PRINCIPAL PROCEEDS AND INTEREST PROCEEDS TO THE HOLDER OF THE SUBORDINATED NOTES REPRESENTED HEREBY ARE SUBORDINATED TO THE PAYMENT ON EACH PAYMENT DATE OF PRINCIPAL OF AND INTEREST ON THE SECURED NOTES AND THE PAYMENT OF CERTAIN OTHER AMOUNTS, TO THE EXTENT AND AS DESCRIBED IN THE INDENTURE.


NOTE DETAILS
This note is one of a duly authorized issue of notes issued under the Indenture (as defined below) having the applicable class designation and other details specifically indicated below (the "Note Details").  Capitalized terms used herein and not otherwise defined shall have the meanings set forth in the Indenture.  Reference is hereby made to the Indenture and all indentures supplemental thereto for a statement of the respective rights, limitations of rights, duties and immunities thereunder of the Co‑Issuers, the Notes, the Trustee and the Holders and the terms upon which the Notes are, and are to be, authenticated and delivered.

	Issuer:
	Palmer Square CLO 2023-1, Ltd.

	Co‑Issuer:
	Palmer Square CLO 2023-1, LLC

	Trustee:
	Citibank, N.A.

	Indenture:
	Indenture, dated as of March 2, 2023, among the Issuer, the Co‑Issuer and the Trustee, as amended, modified or supplemented from time to time

	Registered Holder (check applicable):
	|_| CEDE & CO.   |_| ________________ (insert name)

	Stated Maturity (Payment Date in):
	January 2036

	Payment Dates:
	The 20th day of January, April, July and October of each year (or, if such day is not a Business Day, the next succeeding Business Day), commencing on the Payment Date in July 2023, except that the final Payment Date (subject to any earlier redemption or payment of the Notes) shall be the Stated Maturity (or, if such day is not a Business Day, the next succeeding Business Day); provided that, following the redemption or repayment in full of the Secured Notes, Holders of Subordinated Notes may receive payments (including in respect of an Optional Redemption of Subordinated Notes) on any Business Day designated by the Collateral Manager (which Business Days may or may not be the dates stated above) upon five Business Days' prior written notice to the Trustee and the Collateral Administrator (which notice the Trustee will promptly forward to the Holders of the Subordinated Notes) and such Business Days shall constitute "Payment Dates"

	Principal amount ("up to" amount, if Global Note):
	$34,100,000

	Principal amount (if Certificated Note):
	As set forth on the first page above

	Global Note with "up to" principal amount:
	|_| Yes		|_| No

	Minimum Denominations:
	U.S.$250,000 and integral multiples of U.S.$1.00 in excess thereof

	Note identifying numbers:
	As indicated in the applicable table below for the type of Subordinated Note indicated on the first page above





Note identifying numbers:  As indicated in the applicable table below for the type of Note indicated on the first page above.

Rule 144A Global Notes

	Designation
	CUSIP
	ISIN

	Subordinated
	69702UAC3
	US69702UAC36



Regulation S Global Notes

	Designation
	CUSIP
	ISIN
	Common Codes

	Subordinated
	G6913UAB5
	USG6913UAB55
	258465890



Certificated Notes

	Designation
	CUSIP
	ISIN

	Subordinated
	69702UAD1
	US69702UAD19





The Issuer, for value received, hereby promises to pay to the Registered Holder of this Note or its registered assigns or nominees, upon presentation and surrender of this Note (except as otherwise permitted by the Indenture), the principal sum identified as the principal amount of this Note set forth in the Note Details (or, if this Note is identified as a Global Note in the Note Details, such lesser principal amount shown on the books and records of the Trustee) on the Stated Maturity set forth in the Note Details, except as provided below and in the Indenture.
The Issuer promises to pay, in accordance with the Priority of Payments, an amount equal to the Holder's pro rata share of Interest Proceeds and Principal Proceeds payable to all Holders of Subordinated Notes, if any, subject to the Priority of Payments set forth in the Indenture.
This Note will mature on the Stated Maturity, unless such principal has been previously repaid or unless the unpaid principal of this Note becomes due and payable at an earlier date by redemption or otherwise and the final payments of principal, if any, will occur on that date.  The payment of principal on this Note (x) may only occur after the Secured Notes are no longer Outstanding and (y) is subordinated to the payment on each Payment Date of the principal and interest due and payable on the Secured Notes and other amounts in accordance with the Priority of Payments; and any payment of principal of this Note that is not paid, in accordance with the Priority of Payments, on any Payment Date, shall not be considered "due and payable" for purposes of the Indenture.
Payments on this Note will be made in immediately available funds to the Person in whose name this Note (or one or more predecessor Notes) is registered at the close of business on the relevant Record Date.  Payments to the Registered Holder will be made ratably among the Holders in the proportion that the Aggregate Outstanding Amount of this Note on such Record Date bears to the Aggregate Outstanding Amount of all Notes of the Class of Notes to which this Note forms a part on such Record Date.
If this is a Global Note as identified in the Note Details, increases and decreases in the principal amount of this Note as a result of exchanges and transfers of interests in this Note and principal payments shall be recorded in the records of the Trustee and DTC or its nominee.  So long as DTC or its nominee is the registered owner of this Note, DTC or such nominee, as the case may be, will be considered the sole owner or Holder of the Notes (represented hereby and beneficially owned by other persons) for all purposes under the Indenture.
All reductions in the principal amount of this Note (or one or more predecessor Notes) effected by payments made on any Payment Date or other date of redemption or other repayment shall be binding upon all future Holders of this Note and of any Note issued upon the registration of transfer of this Note or in exchange therefor or in lieu thereof, whether or not such payment is noted on this Note.  Subject to Article II of the Indenture, upon registration of transfer of this Note or in exchange for or in lieu of any other Note of the same Class, this Note will carry the rights to unpaid interest and principal (or other applicable amount) that were carried by such predecessor Note.
The terms of Section 2.7(i) and Section 5.4(d) of the Indenture shall apply to this Note mutatis mutandis as if fully set forth herein.
This Note shall be issued in the Minimum Denominations set forth in the Note Details.
This Note is subject to redemption in the manner and subject to the satisfaction of certain conditions set forth in the Indenture.  The Redemption Price for this Note is set forth in the Indenture.
If an Event of Default occurs and is continuing, the Secured Notes may become or be declared due and payable in the manner and with the effect provided in the Indenture.  A declaration of acceleration of the maturity of the Secured Notes may be rescinded or annulled at any time before a judgment or decree for payment of the money due has been obtained, provided that certain conditions set forth in the Indenture are satisfied.
The Indenture permits, subject to certain conditions, the amendment thereof and the modification of the provisions of the Indenture and the rights of the Holders under the Indenture.  Upon the execution of any supplemental indenture, the Indenture shall be modified in accordance therewith, and such supplemental indenture shall form a part of the Indenture for all purposes, and every Holder of a Note theretofore and thereafter authenticated and delivered thereunder shall be bound thereby.
Title to this Note will pass by registration in the Register kept by the Registrar.
No service charge will be made to the Holder for any registration of transfer or exchange of this Note, but the Registrar, Transfer Agent or Trustee may require payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith.
This Note shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose, unless the Certificate of Authentication herein has been executed by either the Trustee or the Authenticating Agent by the manual signature of one of their Authorized Officers, and such certificate shall be conclusive evidence, and the only evidence, that this Note has been duly authenticated and delivered under the Indenture.
THIS NOTE SHALL BE CONSTRUED IN ACCORDANCE WITH, AND GOVERNED BY, THE LAWS OF THE STATE OF NEW YORK, WITHOUT REGARD TO CONFLICT OF LAWS.


IN WITNESS WHEREOF, the Issuer has caused this Note to be duly executed.
Dated:  _______________
PALMER SQUARE CLO 2023-1, LTD.
By:		
Name:
Title:


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


ASSIGNMENT FORM
For value received _______________________________ does hereby sell, assign and transfer unto ________________________
Social security or other identifying number of assignee:


Name and address, including zip code, of assignee:


the within Note and does hereby irrevocably constitute and appoint ____________ Attorney to transfer the Note on the books of the Issuer with full power of substitution in the premises.
Date:  _______________
Your Signature*:
	
(Sign exactly as your name appears on the Note)
Signature Guaranteed*:
	
*	NOTE:  The signature to this assignment must correspond with the name as it appears upon the face of the within Note in every particular, without alteration, enlargement or any change whatever.  Such signature must be guaranteed by a member firm of the New York Stock Exchange or a commercial bank or trust company.  Such signature must be guaranteed by an "eligible guarantor institution" meeting the requirements of the Registrar, which requirements include membership or participation in STAMP or such other "signature guarantee program" as may be determined by the Registrar in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of 1934, as amended.


	A‑2‑1
	A‑2‑5
EXHIBIT B‑1
FORM OF TRANSFEROR CERTIFICATE FOR TRANSFER
TO REGULATION S GLOBAL NOTE
Citibank, N.A., as Trustee
480 Washington Boulevard, 30th Floor
Jersey City, New Jersey 07310
Attention:  Securities Window – Palmer Square CLO 2023-1, Ltd.
Palmer Square CLO 2023-1, Ltd. (the "Issuer")[, Palmer Square CLO 2023-1, LLC (the "Co‑Issuer" and together with the Issuer, the "Co‑Issuers")]; [Class] [A][B][C][D][E] [Subordinated] Notes due 2036 (the "Notes")
Reference is hereby made to the Indenture dated as of March 2, 2023 (as amended, modified or supplemented from time to time, the "Indenture") among Co‑Issuers and Citibank, N.A., as Trustee.  Capitalized terms used but not defined herein shall have the meanings given to them in the Indenture.
This letter relates to U.S. $__________ Aggregate Outstanding Amount of Notes which are held in the form of a [Rule 144A Global Note representing [Class] [A][B][C][D][E] [Subordinated] Notes with DTC] [Certificated [Class] [A][B][C][D][E] [Subordinated] Notes] in the name of __________ (the "Transferor") to effect the transfer of the Notes in exchange for an equivalent beneficial interest in a Regulation S Global [Class] [A][B][C][D][E] [Subordinated] Note.
In connection with such transfer, and in respect of such Notes, the Transferor does hereby certify that such Notes are being transferred to __________ (the "Transferee") in accordance with Regulation S under the United States Securities Act of 1933, as amended (the "Securities Act") and the transfer restrictions set forth in the Indenture and the Offering Circular defined in the Indenture relating to such Notes and that:
a.	the offer of the Notes was not made to a person in the United States;
b.	at the time the buy order was originated, the Transferee was outside the United States or the Transferor and any person acting on its behalf reasonably believed that the Transferee was outside the United States;
c.	no directed selling efforts have been made in contravention of the requirements of Rule 903 or 904 of Regulation S, as applicable;
d.	the transaction is not part of a plan or scheme to evade the registration requirements of the Securities Act; and
e.	the Transferee is not a U.S. Person.
The Transferor understands that the [Issuer][Co‑Issuers], the Trustee and their counsel will rely upon the accuracy and truth of the foregoing representations, and the Transferor hereby consents to such reliance.
(Name of Transferor)
By:		
Name:
Title:
Dated:  __________, _____
[bookmark: _9kMJI5YVt48868EaDnzpxZKp22rq0P1c8QI0xE][bookmark: _9kMJI5YVt48869HcDnzpxZKp22rq0P1c8QI0xE][bookmark: _9kMJI5YVt488679VKst1yj][bookmark: _9kMJI5YVt48869IcKst1yj]cc:	Palmer Square CLO 2023-1, Ltd.
c/o MaplesFS Limited
P.O. Box 1093
Boundary Hall, Cricket Square
Grand Cayman, KY1-1102
Cayman Islands
	[Palmer Square CLO 2023-1, LLC
c/o Puglisi & Associates
850 Library Avenue, Suite 204
Newark, Delaware 19711]

	B‑1‑1
	B‑1‑2
EXHIBIT B‑2
FORM OF TRANSFEREE CERTIFICATE
[DATE]
Citibank, N.A., as Trustee
480 Washington Boulevard, 30th Floor
Jersey City, New Jersey 07310
Attention:  Securities Window – Palmer Square CLO 2023-1, Ltd.
Palmer Square CLO 2023-1, Ltd. (the "Issuer"), Palmer Square CLO 2023-1, LLC (the "Co‑Issuer," and together with the Issuer, the "Co‑Issuers"); [Class] [A][B][C][D][E] [Subordinated] Notes
Reference is hereby made to the Indenture, dated as of March 2, 2023, among the Issuer, the Co‑Issuer and Citibank, N.A., as Trustee (as amended, modified or supplemented from time to time, the "Indenture").  Capitalized terms not defined herein shall have the meanings ascribed to them in the Indenture.
This letter relates to U.S.$__________ Aggregate Outstanding Amount of [Class] [A][B][C][D][E] [Subordinated] Notes (the "Notes"), in the form of one or more Certificated Notes to effect the transfer of the Notes to	(the "Transferee").
In connection with such request, and in respect of such Notes, the Transferee does hereby certify that the Notes are being transferred (i) in accordance with the transfer restrictions set forth in the Indenture and (ii) pursuant to an exemption from registration under the United States Securities Act of 1933, as amended (the "Securities Act") and in accordance with any applicable securities laws of any state of the United States or any other jurisdiction.
In addition, the Transferee hereby represents, warrants and covenants for the benefit of the Co‑Issuers and its counsel that it is:
(a)	(PLEASE CHECK ONLY ONE)
_____	a "qualified institutional buyer" as defined in Rule 144A under the Securities Act, who is also a Qualified Purchaser or an entity owned exclusively by Qualified Purchasers and is acquiring the Notes in reliance on the exemption from Securities Act registration provided by Rule 144A thereunder;
_____	an institutional "accredited investor" as defined in Rule 501(a)(1), (2), (3) or (7) under the Securities Act who is also a Qualified Purchaser or an entity owned exclusively by Qualified Purchasers;
_____	solely in the case of Subordinated Notes, an "accredited investor" as defined in Rule 501(a) under the Securities Act who is also a Knowledgeable Employee with respect to the Issuer or an entity owned exclusively by Knowledgeable Employees with respect to the Issuer; or
_____	a person that is not a "U.S. person" as defined in Regulation S under the Securities Act, and is acquiring the Notes in an offshore transaction (as defined in Regulation S) in reliance on the exemption from Securities Act registration provided by Regulation S; and
(b)	acquiring the Notes for its own account (and not for the account of any other Person) in the applicable Minimum Denomination.
The Transferee further represents, warrants and agrees as follows:
1.	It understands that the 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 the Notes, such Notes may be offered, resold, pledged or otherwise transferred only in accordance with the provisions of the Indenture and the legends on such Notes, including the requirement for written certifications.  In particular, it understands that the Notes may be transferred only to a person that is either (a) a "qualified purchaser" (as defined in the Investment Company Act of 1940, as amended (the "Investment Company Act")), (b) solely in the case of Subordinated Notes, a "Knowledgeable Employee" as defined in Rule 3c‑5 promulgated under the Investment Company Act with respect to the Issuer, (c) a corporation, partnership, limited liability company or other entity (other than a trust) each shareholder, partner, member or other equity owner of which either is a Qualified Purchaser or is a Knowledgeable Employee with respect to the Issuer and in the case of (a), (b) and (c) above that is either (i) a "qualified institutional buyer" as defined in Rule 144A under the Securities Act who purchases such Notes in reliance on the exemption from Securities Act registration provided by Rule 144A thereunder, (ii) solely in the case of Notes that are issued in the form of Certificated Notes, an institutional "accredited investor" as defined in Rule 501(a)(1), (2), (3) or (7) under the Securities Act or (iii) solely in the case of Subordinated Notes that are issued in the form of Certificated Notes, another "accredited investor" as defined in Rule 501(a) under the Securities Act that is also a Knowledgeable Employee with respect to the Issuer or (d) a person that is not a "U.S. person" as defined in Regulation S under the Securities Act, and is acquiring the Notes in an offshore transaction (as defined in Regulation S thereunder) in reliance on the exemption from registration provided by Regulation S thereunder.  It acknowledges that no representation is made as to the availability of any exemption under the Securities Act or any state securities laws for resale of the Notes.
2.	In connection with its purchase of the Notes:  (i) none of the Transaction Parties or any of their respective affiliates is acting as a fiduciary or financial or investment adviser for it; (ii) it is not relying (for purposes of making any investment decision or otherwise) upon any written or oral advice, counsel or representations of any of the Transaction Parties or any of their respective affiliates other than any statements in the Offering Circular for such Notes; (iii) it has read and understands the Offering Circular for such Notes; (iv) it has consulted with its own legal, regulatory, tax, business, investment, financial and accounting advisers to the extent it has deemed necessary, and has made its own investment decisions (including decisions regarding the suitability of any transaction pursuant to the Indenture) based upon its own judgment and upon any advice from such advisers as it has deemed necessary and not upon any view expressed by the Transaction Parties or any of their respective affiliates; (v) it will hold and transfer at least the Minimum Denomination of such Notes; (vi) it was not formed for the purpose of investing in the Notes; (vii) it is a sophisticated investor and is purchasing the Notes with a full understanding of all of the terms, conditions and risks thereof, and it is capable of assuming and willing to assume those risks and (viii) it will provide notice of the relevant transfer restrictions to subsequent transferees; provided that any purchaser or transferee of Notes, which purchaser or transferee is any of (I) the Collateral Manager, (II) an Affiliate of the Collateral Manager or (III) a fund or account managed by the Collateral Manager (or any of its Affiliates) as to which the Collateral Manager (or such Affiliate) has discretionary voting authority, in each case shall not be required or deemed to make the representations set forth in clauses (i), (ii) and (iv) above with respect to the Collateral Manager.
3.	(i) (x) It is (A) a "qualified purchaser" for purposes of Section 3(c)(7) of the Investment Company Act, (B) solely in the case of Subordinated Notes, a "Knowledgeable Employee" with respect to the Issuer for purposes of Rule 3c‑5 under the Investment Company Act, or (C) a corporation, partnership, limited liability company or other entity (other than a trust) each shareholder, partner, member or other equity owner of which either is a Qualified Purchaser or (solely in the case of Subordinated Notes) a Knowledgeable Employee with respect to the Issuer and in the case of (A), (B) and (C) above that is either (D) a "qualified institutional buyer" as defined in Rule 144A under the Securities Act who purchases such Notes in reliance on the exemption from Securities Act registration provided by Rule 144A thereunder, (E) an institutional "accredited investor" as defined in Rule 501(a)(1), (2), (3) or (7) under the Securities Act or (F) solely in the case of Subordinated Notes, another "accredited investor" as defined in Rule 501(a) under the Securities Act that is also a Knowledgeable Employee or (y) it is not a "U.S. person" as defined in Regulation S under the Securities Act, and is acquiring the Notes in an offshore transaction (as defined in Regulation S thereunder) in reliance on the exemption from registration provided by Regulation S thereunder; (ii) it is acquiring the Notes as principal solely for its own account for investment and not with a view to the resale, distribution or other disposition thereof in violation of the Securities Act; (iii) it is not a (A) partnership, (B) common trust fund, or (C) special trust, pension, profit sharing or other retirement trust fund or plan in which the partners, beneficiaries or participants may designate the particular investments to be made; (iv) it agrees that it shall not hold any Notes for the benefit of any other Person, that it shall at all times be the sole beneficial owner thereof for purposes of the Investment Company Act and all other purposes and that it shall not sell participation interests in the Notes or enter into any other arrangement pursuant to which any other Person shall be entitled to a beneficial interest in the distributions on the Notes; (v) it is acquiring its interest in the Notes for its own account; and (vi) it will hold and transfer at least the Minimum Denomination of the Notes and provide notice of the relevant transfer restrictions to subsequent transferees.
[bookmark: _Toc98359457]4.	[It represents, warrants and agrees that (1) if it is, or is acting on behalf of, a Benefit Plan Investor, as defined in Section 3(42) of the Employee Retirement Income Security Act of 1974, as amended ("ERISA"), its acquisition, holding and disposition of such Notes will not constitute or result in a non‑exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Internal Revenue Code of 1986, as amended (the "Code"), and (2) if it is a governmental, church, non‑U.S. or other plan subject to a non‑exempt violation of any law or regulation that is substantially similar to the prohibited transaction provisions of Section 406 of ERISA or Section 4975 of the Code ("Other Plan Law"), its acquisition, holding and disposition of such Notes do not and will not constitute or result in a non-exempt violation of any Other Plan Law.
It further agrees and acknowledges that the Issuer has the right, under the Indenture, to compel any holder or beneficial owner of a Co‑Issued Note who has made or has been deemed to make a prohibited transaction or Other Plan Law representation that is subsequently shown to be false or misleading or whose ownership otherwise causes a violation of the 25% Limitation to sell its interest in the Co‑Issued Note, or may sell such interest on behalf of such owner.][footnoteRef:14] [14:  Applicable to Co‑Issued Notes.] 

5.	[It represents, warrants and agrees that (a) for so long as it holds such Note or interest therein, it is not, and is not acting on behalf of, and will not be, and will not be acting on behalf of, a Benefit Plan Investor, as defined in Section 3(42) of the Employee Retirement Income Security Act of 1974, as amended ("ERISA"), or a Controlling Person (other than Issuer Only Notes purchased from the Issuer or the Initial Purchaser on the Closing Date or Issuer Only Notes held in the form of Certificated Notes), (b) if it is, or is acting on behalf of, or will be, or will be acting on behalf of, a Benefit Plan Investor, its acquisition, holding and disposition of such Issuer Only Notes will not constitute or result in a non‑exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Internal Revenue Code of 1986, as amended (the "Code"), (c) if it is a governmental, church, non‑U.S. or other plan, (i) it is not subject to any federal, state, local, non‑U.S. or other law or regulation that could cause the underlying assets of the Issuer to be treated as assets of the investor in any Note (or interest therein) by virtue of its interest and thereby subject the Issuer or the Collateral Manager (or other persons responsible for the investment and operation of the Issuer's assets) to laws or regulations that are substantially similar to the prohibited transaction provisions of Title I of ERISA or Section 4975 of the Code, and (ii) its acquisition, holding and disposition of such Notes do not and will not constitute or result in a non‑exempt violation of any law or regulation that is substantially similar to the prohibited transaction provisions of Title I of ERISA or Section 4975 of the Code, and (d) with respect to an interest in Issuer Only Notes held in the form of Certificated Notes, it has provided written certifications to the Issuer and the Trustee with respect to its status under ERISA in the form of Exhibit B-4 attached hereto.  "Controlling Person" means a Person (other than a Benefit Plan Investor) who has discretionary authority or control with respect to the assets of the entity or any Person who provides investment advice for a fee (direct or indirect) with respect to such assets, or any affiliate of any such Person.  An "affiliate" of a Person includes any Person, directly or indirectly through one or more intermediaries, controlling, controlled by or under common control with the Person, and "control" with respect to a Person other than an individual means the power to exercise a controlling influence over the management or policies of such Person.
It further agrees and acknowledges that the Issuer has the right, under the Indenture, to compel any holder or beneficial owner of an Issuer Only Note who has made or has been deemed to make a prohibited transaction, Benefit Plan Investor, Controlling Person, Similar Law or Other Plan Law representation that is subsequently shown to be false or misleading or whose ownership otherwise causes a violation of the 25% Limitation to sell its interest in such Issuer Only Note, or may sell such interest on behalf of such owner.][footnoteRef:15] [15:  Applicable to Issuer Only Notes.] 

6.	If it is a Benefit Plan Investor, it will be deemed to represent, warrant and agree, on each day on which such Person acquires a Note or interest therein, that (1) none of the Transaction Parties or any of their affiliates has provided or will provide any investment advice within the meaning of Section 3(21) of ERISA to the Benefit Plan Investor or any fiduciary or any other person investing the assets of the Benefit Plan Investor ("Plan Fiduciary"), in connection with such purchaser's or transferee's acquisition of a Note; and (2) the Plan Fiduciary is exercising its own judgement in evaluating the investment in the Note.
7.	It is _____ (check if applicable) a "United States person" within the meaning of Section 7701(a)(30) of the Code, and a properly completed and signed Internal Revenue Service Form W‑9 (or applicable successor form) is attached hereto; or _____ (check if applicable) not a "United States person" within the meaning of Section 7701(a)(30) of the Code, and a properly completed and signed applicable Internal Revenue Service Form W‑8 (or applicable successor form) is attached hereto.
8.	It agrees to treat the Issuer, the Co‑Issuer, and the Notes as described in the "Certain U.S. Federal Income Tax Considerations" section of the Offering Circular for all U.S. federal, state and local income tax purposes and to take no action inconsistent with such treatment unless required by law.
9.	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 (A) make payments to the beneficial owner without, or at a reduced rate of, withholding, (B) qualify for a reduced rate of withholding in any jurisdiction from or through which the Issuer or its agents 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.  It 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 Transferee, or to the Issuer.  Amounts withheld pursuant to applicable tax laws by the Issuer or its agents will be treated as having been paid to it by the Issuer.
10.	Such Transferee will provide the Issuer or its agents with any correct, complete and accurate information and documentation that may be required for the Issuer and any non‑U.S. Issuer Subsidiary 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 the Transferee 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 or any non‑U.S. Issuer Subsidiary 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 Transferee as compensation for any tax imposed under FATCA as a result of such failure or the Transferee's ownership, and (B) to the extent necessary to avoid an adverse effect on the Issuer as a result of such failure or the Transferee's ownership, the Issuer will have the right to compel the Transferee to sell its Notes and, if the Transferee 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 the Transferee as payment in full for such Notes.  The Issuer may also assign each such Note a separate securities identifier in the Issuer's sole discretion.  The Transferee agrees that the Issuer, the Trustee 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 U.S. Internal Revenue Service and any other relevant tax authority and (2) take such other steps as they deem necessary or helpful to ensure that the Issuer and any non‑U.S. Issuer Subsidiary comply with FATCA, the Cayman FATCA Legislation and the CRS.
11.	If it is not a "United States person" (as defined in Section 7701(a)(30) of the Code), represents that (A) either:[footnoteRef:16] [16:  Applicable to Issuer Only Notes.] 

a)	it is not a bank (within the meaning of Section 881(c)(3)(A) of the Code);
b)	after giving effect to its purchase of such Notes, it will not directly or indirectly own more than 33‑1/3%, by value, of the aggregate of the Notes within such Class and any other Notes that are ranked pari passu with or are subordinated to such Notes, and will not otherwise be related to the Issuer (within the meaning of Treasury regulations section 1.881‑3);
c)	it has provided an IRS Form W‑8ECI representing that all payments received or to be received by it from the Issuer are effectively connected with the conduct of a trade or business within the United States and includible in its gross income; or
d)	it has provided an IRS Form W‑8BEN‑E representing that it 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; and
(B)	it has not purchased such Notes in whole or in part to avoid any U.S. federal tax liability (including, without limitation, any U.S. withholding tax that would be imposed on payments on the Collateral Obligations if the Collateral Obligations were held directly by the beneficial owner).
12.	No beneficial owner of Subordinated Notes will treat any income with respect to its Subordinated Notes as derived in connection with the Issuer's active conduct of a banking, financing, insurance, or other similar business for purposes of Section 954(h)(2) of the Code.
13.	It agrees not to seek to commence in respect of the Issuer, the Co‑Issuer or any Issuer Subsidiary, or cause the Issuer, the Co‑Issuer or any Issuer Subsidiary to commence, a bankruptcy, reorganization, arrangement, insolvency, winding up, moratorium or liquidation proceeding, or other proceedings under Cayman Islands, U.S. federal or state bankruptcy or similar laws, before a year and a day has elapsed since the payment in full to the holders of the Notes issued pursuant to the Indenture or, if longer, the applicable preference period (plus one day) then in effect.
14.	To the extent required by the Issuer, as determined by the Issuer or the Collateral Manager on behalf of the Issuer, the Issuer may, upon notice to the Trustee, impose additional transfer restrictions on the Notes to comply with the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001 and other similar laws or regulations, including, without limitation, requiring each transferee of a Note to make representations to the Issuer in connection with such compliance.
15.	It understands and agrees that the Notes are limited recourse obligations of the Issuer (and the Co‑Issuer, as applicable) payable solely from the proceeds of the Assets and following realization of the Assets, and all application of the proceeds thereof in accordance with the Indenture, all obligations of and any claims against the Issuer (and the Co‑Issuer, as applicable) thereunder or in connection therewith shall be extinguished and shall not thereafter revive.
16.	It is not a member of the public in the Cayman Islands.
17.	It agrees to be subject to the Bankruptcy Subordination Agreement.
18.	It will, and, by acceptance of the Notes or an interest in the Notes, will be deemed to have agreed to, provide the Issuer or its agents with such information and documentation that may be required for the Issuer to achieve AML Compliance and shall update or replace such information or documentation as may be necessary.
19.	If it owns more than 50% of the Subordinated Notes by value or if such beneficial owner 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)), such Transferee represents that it will (A) confirm that any member of such expanded affiliated group (assuming that each of 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 "deemed‑compliant FFI" or an "exempt beneficial owner" within the meaning of Treasury regulations section 1.1471‑4(e) (or any successor provision), and (B) promptly notify the Issuer in the event that any member of such expanded affiliated group that is treated as a "foreign financial institution" within the meaning of Section 1471(d)(4) of the Code and any Treasury regulations promulgated thereunder is not either a "participating FFI," a "deemed‑compliant FFI" or an "exempt beneficial owner" within the meaning of Treasury regulations section 1.1471‑4(e) (or any successor provision), in each case except to the extent that the Issuer or its agents have provided such Transferee with an express waiver of this requirement.
20.	The Transferee shall ensure that any personal data that the Transferee provides to the Issuer or its delegates (including, without limitation, the Administrator) is accurate and up to date, and the Transferee shall promptly notify the Issuer if the Transferee becomes aware that any such data is no longer accurate or up to date.  The Transferee acknowledges that the Issuer and/or its delegates may transfer and/or process personal data provided by the Transferee outside of the Cayman Islands and the Transferee hereby consents to such transfer and/or processing and further represents that it is duly authorized to provide this consent on behalf of any individual whose personal data is provided by the Transferee.  The Transferee acknowledges receipt of the Issuer's privacy notice set out in the Offering Circular (the "Privacy Notice").  The Transferee shall promptly provide the Privacy Notice to (i) each individual whose personal data the Transferee has provided or will provide to the Issuer or any of its delegates in connection with the Transferee's investment in the Notes (such as a directors, trustees, employees, representatives, shareholders, investors, clients, beneficial owners or agents) and (ii) any other individual connected to the Transferee as may be reasonably requested by the Issuer or any of its delegates.  The Transferee shall also promptly provide to any such individual, on reasonable request by the Issuer or any of its delegates, any updated versions of the Privacy Notice and the privacy notice (or other data protection disclosures) of any third party to which the Issuer or any of its delegates has directly or indirectly provided that individual's personal data.
21.	It understands that the Co‑Issuers, the Trustee, the Collateral Manager 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:
Outstanding principal amount of [Class] [A][B][C][D][E] [Subordinated] Notes:  U.S.$__________
Taxpayer identification number:
Address for notices:	Wire transfer information for payments:
Bank:
Address:
Bank ABA#:
Account #:
Telephone:	FAO:
Facsimile:	Attention:
Attention:
Denominations of certificates (if more than one):
Registered name:
cc:	Palmer Square CLO 2023-1, Ltd.
c/o MaplesFS Limited
P.O. Box 1093
Boundary Hall, Cricket Square
Grand Cayman, KY1-1102
Cayman Islands
	[Palmer Square CLO 2023-1, LLC
c/o Puglisi & Associates
850 Library Avenue, Suite 204
Newark, Delaware 19711]
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EXHIBIT B‑3
FORM OF TRANSFEROR CERTIFICATE FOR TRANSFER TO
RULE 144A GLOBAL NOTE
Citibank, N.A., as Trustee
480 Washington Boulevard, 30th Floor
Jersey City, New Jersey 07310
Attention:  Securities Window – Palmer Square CLO 2023-1, Ltd.
Palmer Square CLO 2023-1, Ltd. (the "Issuer"), Palmer Square CLO 2023-1, LLC (the "Co‑Issuer" and together with the Issuer, the "Co‑Issuers"); [Class] [A][B][C][D][E] [Subordinated] Notes due 2036 (the "Notes")
Reference is hereby made to the Indenture dated as of March 2, 2023 (as amended, modified or supplemented from time to time, the "Indenture") among the Co‑Issuers and Citibank, N.A., as Trustee.  Capitalized terms used but not defined herein shall have the meanings given to them in the Indenture.
This letter relates to U.S. $__________ Aggregate Outstanding Amount of Notes which are held in the form of a [Regulation S Global Note representing [Class] [A][B][C][D][E] [Subordinated] Notes with DTC] [Certificated [Class] [A][B][C][D][E] [Subordinated] Note] in the name of __________ (the "Transferor") to effect the transfer of the Notes in exchange for an equivalent beneficial interest in a Rule 144A Global [Class] [A][B][C][D][E] [Subordinated] Note.
In connection with such transfer, and in respect of such Notes, the Transferor does hereby certify that such Notes are being transferred to __________ (the "Transferee") in accordance with (i) the transfer restrictions set forth in the Indenture and the Offering Circular relating to such Notes and (ii) Rule 144A under the United States Securities Act of 1933, as amended, and it reasonably believes that the Transferee is purchasing the Notes for its own account, is (x) a Qualified Purchaser and (y) a Qualified Institutional Buyer and is obtaining such beneficial interest in a transaction meeting the requirements of Rule 144A and in accordance with any applicable securities laws of any state of the United States or any other jurisdiction.
The Transferor understands that the Co‑Issuers, the Trustee and their respective counsel will rely upon the accuracy and truth of the foregoing representations, and the Transferor hereby consents to such reliance.
(Name of Transferor)
By:		
Name:
Title:
Dated:  __________, _____
cc:	Palmer Square CLO 2023-1, Ltd.
c/o MaplesFS Limited
P.O. Box 1093
Boundary Hall, Cricket Square
Grand Cayman, KY1-1102
Cayman Islands
	[Palmer Square CLO 2023-1, LLC
c/o Puglisi & Associates
850 Library Avenue, Suite 204
Newark, Delaware 19711]
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EXHIBIT B‑4
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 value of each Class of Issuer Only Notes issued by Palmer Square CLO 2023-1, Ltd. (the "Issuer") is held by (a) an employee benefit plan that is subject to the fiduciary responsibility provisions of Title I of the Employee Retirement Income Security Act of 1974, as amended ("ERISA"), (b) a plan that is subject to Section 4975 of the Internal Revenue Code of 1986 (the "Code") or (c) any entity whose underlying assets include "plan assets" by reason of any such employee benefit plan's or plan's investment in the entity (collectively, "Benefit Plan Investors"), (ii) obtain from you certain representations and agreements and (iii) provide you with certain related information with respect to your acquisition, holding or disposition of the Issuer Only 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.
Please review the information in this Certificate and check the box(es) that are applicable to you.
If a box in is not checked, you are representing, warranting and agreeing that the applicable Section does not, and will not, apply to you.
1.	|_|  Employee Benefit Plans Subject to ERISA or the Code.  We, or the entity on whose behalf we are acting, are, or will become during any time during which we or such entity purchasing or holding any interest in an Issuer Only Note, an "employee benefit plan" within the meaning of Section 3(3) of ERISA that is subject to the fiduciary responsibility provisions of Title I of ERISA or a "plan" within the meaning of Section 4975(e)(1) of the Code that is subject to Section 4975 of the Code.
Examples:  (i) tax qualified retirement plans such as pension, profit sharing and Section 401(k) plans, (ii) welfare benefit plans such as accident, life and medical plans, (iii) individual retirement accounts or "IRAs" and "Keogh" plans and (iv) certain tax‑qualified educational and savings trusts.
2.	|_|  Entity Holding Plan Assets.  We, or the entity on whose behalf we are acting, are or will become during any time during which we or such entity purchasing or holding any interest in any Issuer Only Note, an entity or fund whose underlying assets include "plan assets" by reason of a Benefit Plan Investor's investment in such entity.
Examples:  (i) an insurance company separate account, (ii) a bank collective trust fund and (iii) a hedge fund or other private investment vehicle where 25% or more of the total value of any class of its equity is held by Benefit Plan Investors.
If you check Box 2, please indicate the maximum percentage of the entity or fund that will constitute "plan assets" for purposes of Title I of ERISA or Section 4975 of the Code:  _____%.
An entity or fund that checked Box 2 and cannot provide the foregoing percentage hereby acknowledges that for purposes of determining whether Benefit Plan Investors own less than 25% of the total value of each Class of Issuer Only Notes issued by the Issuer, 100% of the assets of the entity or fund will be treated as "plan assets."
ERISA and the regulations promulgated thereunder are technical.  Accordingly, if you have any question regarding whether you may be an entity described in this Section 2, you should consult with your counsel.
3.	|_|  Insurance Company General Account.  We, or the entity on whose behalf we are acting, are an insurance company purchasing Issuer Only Notes with funds from our or their general account (i.e., the insurance company's corporate investment portfolio), whose assets, in whole or in part, constitute "plan assets" under Section 401(a) of ERISA for purposes of 29. C.F.R Section 2510.3‑101 as modified by Section 3(42) of ERISA (the "Plan Asset Regulations").
If you check Box 3, please indicate the maximum percentage of the insurance company general account that will constitute "plan assets" under Section 401(a) of ERISA for purposes of conducting the 25% test under the Plan Asset Regulations:  _____%.  IF YOU CHECK BOX 3 AND DO NOT INCLUDE ANY PERCENTAGE IN THE BLANK SPACE, YOU WILL BE COUNTED AS IF YOU FILLED IN 100% IN THE BLANK SPACE.
4.	|_|  None of Sections (1) Through (3) Above Apply.  We, or the entity on whose behalf we are acting, are, and for so long as we hold any Issuer Only Notes or interest therein will be, a person that does not fall into any of the categories described in Sections (1) through (3) above.  If, after the date hereof, any of the categories described in Sections (1) through (3) above would apply, we will promptly notify the Issuer and the Trustee of such change.
5.	No Prohibited Transaction.  If we checked any of the boxes in Sections (1) through (3) above, we represent, warrant and agree that our acquisition, holding and disposition of Issuer Only Notes does not and will not constitute or result in a non‑exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code.
6.	Not Subject to Similar Law and No Violation of Other Plan Law.  If we are a governmental, church, non‑U.S. or other plan, we represent, warrant and agree that (a) we are not, and for so long as we hold any Issuer Only Notes will not be, subject to any federal, state, local, non‑U.S. or other law or regulation that could cause the underlying assets of the Issuer to be treated as assets of the investor in any Note (or interest therein) by virtue of its interest and thereby subject the Issuer or the Collateral Manager (or other persons responsible for the investment and operation of the Issuer's assets) to laws or regulations that are similar to the prohibited transaction provisions of Title I of ERISA or Section 4975 of the Code, and (b) our acquisition, holding and disposition of Issuer Only Notes does not and will not constitute or give rise to a non‑exempt violation of any law or regulation that is substantially similar to the prohibited transaction provisions of Title I of ERISA or Section 4975 of the Code.
7.	|_|  Controlling Person.  We are, or we are acting on behalf of any of:  (i) the Trustee, (ii) the Collateral Manager, (iii) any person that has discretionary authority or control with respect to the assets of the Issuer, (iv) any person who provides investment advice for a fee (direct or indirect) with respect to such assets or (v) any "affiliate" of any of the above persons.  "Affiliate" shall have the meaning set forth in the Plan Asset Regulations.  Any of the persons described in the first sentence of this Section 7 is referred to in this Certificate as a "Controlling Person."
Note:  We understand that, for purposes of determining whether Benefit Plan Investors hold less than 25% of the total value of each Class of Issuer Only Notes, the total value of any Issuer Only Notes held by Controlling Persons (other than Benefit Plan Investors) are required to be disregarded.
8.	Compelled Disposition.  We acknowledge and agree that:
(i)	if any representation that we made hereunder is subsequently shown to be false or misleading or our beneficial ownership otherwise causes a violation of the 25% Limitation, the Issuer  (or the Collateral Manager on behalf of the Issuer) shall, promptly after discovery that such a Person is a Non-Permitted ERISA Holder by the Issuer or upon notice from the Trustee if it obtains actual knowledge or the Co-Issuer to the Issuer, if either of them makes the discovery and who, in each case, agree to notify the Issuer of such discovery, if any, send notice to us demanding that we transfer our interest to a person that is not a Non‑Permitted ERISA Holder within 10 days after the date of such notice;
(ii)	if we fail to transfer our Issuer Only Notes, the Issuer shall have the right, without further notice to us, to sell our Notes or our interest in the Notes, to a purchaser selected by the Issuer that is not a Non‑Permitted ERISA Holder on such terms as the Issuer may choose;
(iii)	the Issuer may select the purchaser by soliciting one or more bids from one or more brokers or other market professionals that regularly deal in securities similar to the Issuer Only Notes and selling such securities to the highest such bidder.  However, the Issuer may select a purchaser by any other means determined by it in its sole discretion;
(iv)	by our acceptance of an interest in the Issuer Only Notes, we agree to cooperate with the Issuer to effect such transfers;
(v)	the proceeds of such sale, net of any commissions, expenses and taxes due in connection with such sale shall be remitted to us; and
(vi)	the terms and conditions of any sale under this sub‑section shall be determined in the sole discretion of the Issuer, and the Issuer shall not be liable to us as a result of any such sale or the exercise of such discretion.
9.	Required Notification and Agreement.  We hereby agree that we (a) will inform the Trustee of any proposed transfer by us of all or a specified portion of the Issuer Only Notes and (b) will not initiate any such transfer after we have been informed by the Issuer or the Transfer Agent in writing that such transfer would cause the 25% Limitation to be exceeded.  We hereby agree and acknowledge that after the Trustee effects any permitted transfer of Issuer Only Notes owned by us to a Benefit Plan Investor or a Controlling Person or receives notice of any such permitted change of status, the Trustee shall include such Notes in future calculations of the 25% Limitation made pursuant hereto unless subsequently notified that such Notes (or such portion), as applicable, would no longer be deemed to be held by Benefit Plan Investors or Controlling Persons.
10.	Continuing Representation; Reliance.  We acknowledge and agree that the representations, warranties and agreements contained in this Certificate shall be deemed made on each day from the date we make such representations, warranties and agreements through and including the date on which we dispose of our interests in the Issuer Only Notes.  We understand and agree that the information supplied in this Certificate will be used and relied upon by the Issuer and the Trustee to determine that Benefit Plan Investors own or hold less than 25% of the total value of each Class of Issuer Only Notes upon any subsequent transfer of Issuer Only Notes in accordance with the Indenture.
11.	Fiduciary Representation. If we are a Benefit Plan Investor, we represent, warrant and agree, on each day on which we acquire an Issuer Only Note or interest therein, that (1) none of the Transaction Parties or any of their affiliates has provided or will provide any investment advice within the meaning of Section 3(21) of ERISA to the Benefit Plan Investor or any fiduciary or any other person investing the assets of the Benefit Plan Investor ("Plan Fiduciary"), in connection with such purchaser's or transferee's acquisition of a Note; and (2) the Plan Fiduciary is exercising its own judgement in evaluating the investment in the Note. 
12.	Further Acknowledgement and Agreement.  We acknowledge and agree that (i) all of the representations, warranties, agreements and 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 Issuer Only Notes by us that is not in accordance with the provisions of this Certificate shall be null and void from the beginning, and of no legal effect.
13.	Future Transfer Requirements.
Transferee Letter and its Delivery.  We acknowledge and agree that we may not transfer any Issuer Only Notes in the form of Certificated Notes to any person 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 Trustee is as follows:
For note transfer purposes:
Citibank, N.A., as Trustee
480 Washington Boulevard, 30th Floor
Jersey City, New Jersey 07310
Attention: Securities Window – Palmer Square CLO 2023-1, Ltd.
For all other purposes:
Citibank, N.A., as Trustee
388 Greenwich Street
New York, NY 10013
Attention:  Agency & Trust – Palmer Square CLO 2023-1, Ltd.





























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.$__________ of [Class E][Subordinated] Notes
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EXHIBIT C
FORM OF NOTE OWNER CERTIFICATE
Citibank, N.A., as Trustee
388 Greenwich Street
New York, NY 10013
Attention:  Agency & Trust – Palmer Square CLO 2023-1, Ltd.
Virtus Group, LP, as Collateral Administrator
347 Riverside Avenue
Jacksonville, Florida 32202
Attention:  Palmer Square CLO 2023-1, Ltd.
Email:  palmersquareclo2023-1ltd@fisglobal.com
Palmer Square CLO 2023-1, Ltd.
c/o MaplesFS Limited
P.O. Box 1093
Boundary Hall, Cricket Square
Grand Cayman, KY1-1102
Cayman Islands
Palmer Square CLO 2023-1, LLC
c/o Puglisi & Associates
850 Library Avenue, Suite 204
Newark, Delaware 19711
Reports Prepared Pursuant to the Indenture, dated as of March 2, 2023, among Palmer Square CLO 2023-1, Ltd., Palmer Square CLO 2023-1, LLC and Citibank, N.A. (as amended, modified or supplemented from time to time, the "Indenture").
Ladies and Gentlemen:
The undersigned hereby certifies that it is the beneficial owner of U.S.$__________ in principal amount of the [Class [A][B][C][D] Senior Secured [Deferrable] Floating Rate Notes due 2036 of Palmer Square CLO 2023-1, Ltd. and Palmer Square CLO 2023-1, LLC] [Class E Secured Deferrable Floating Rate Notes due 2036 of Palmer Square CLO 2023-1, Ltd.] [Subordinated Notes due 2036 of Palmer Square CLO 2023-1, Ltd.] and hereby requests the Collateral Administrator and the Trustee grant it access, via a protected password, to each of the Collateral Administrator's and the Trustee's Websites in order to view postings of the [information specified in Section 7.17(d) of the Indenture] [and/or the] [Monthly Report specified in Section 10.6(a) of the Indenture] [and/or the] [Distribution Report specified in Section 10.6(b) of the Indenture].
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.
Submission of this certificate bearing the beneficial owner's electronic signature shall constitute effective delivery hereof.  This certificate shall be construed in accordance with, and this certificate and all matters arising out of or relating in any way whatsoever (whether in contract, tort or otherwise) to this certificate shall be governed by, the law of the State of New York.


IN WITNESS WHEREOF, the undersigned has caused this certificate to be duly executed this _____ day of __________, _____.
[NAME OF BENEFICIAL OWNER]
By:		
Name:
Title:  Authorized Signatory
Tel.:  ____________
Fax:  ____________
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EXHIBIT D
NRSRO CERTIFICATION
[Date]
Palmer Square CLO 2023-1, Ltd.
c/o MaplesFS Limited
P.O. Box 1093
Boundary Hall, Cricket Square
Grand Cayman, KY1-1102
Cayman Islands

Citibank, N.A., as Trustee
388 Greenwich Street
New York, NY 10013
Attention:  Agency & Trust – Palmer Square CLO 2023-1, Ltd.
Palmer Square Capital Management LLC
1900 Shawnee Mission Parkway, Suite 315
Mission Woods, KS 66205
Attention:  Palmer Square CLO 2023-1, Ltd. and Palmer Square CLO 2023-1, LLC
In accordance with the requirements for obtaining certain information pursuant to the Indenture, dated as of March 2, 2023 (as amended, modified or supplemented from time to time, the "Indenture"), by and among Palmer Square CLO 2023-1, Ltd. (the "Issuer"), as Issuer, Palmer Square CLO 2023-1, LLC, as Co‑Issuer, and Citibank, N.A. (the "Trustee"), as Trustee, the undersigned hereby certifies and agrees as follows:
1.	The undersigned, a Nationally Recognized Statistical Rating Organization, has provided the Issuer with the appropriate certifications under Rule 17g‑5(e) as promulgated under the Exchange Act.
2.	The undersigned has access to the 17g‑5 Information Agent's Website.
3.	The undersigned shall be deemed to have recertified to the provisions herein each time it accesses the 17g‑5 Information Agent's Website.
Capitalized terms used but not defined herein shall have the respective meanings assigned thereto in the Indenture.


IN WITNESS WHEREOF, the undersigned has caused its name to be signed hereto by its duly authorized signatory, as of the day and year written above.
Nationally Recognized Statistical Rating Organization
By:		Name:
Title:

Company:
Phone:
Email:
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EXHIBIT E
FORM OF S&P CDO MONITOR NOTICE
Citibank, N.A.
388 Greenwich Street
New York, New York 10013
Attention:  Agency & Trust – Palmer Square CLO 2023-1, Ltd.
Virtus Group, LP 
347 Riverside Avenue
Jacksonville, Florida 32202
Attention:  Palmer Square CLO 2023-1, Ltd.
S&P Global Ratings
55 Water Street, 41st Floor
New York, NY 10041-0003
Attention: Structured Credit—CDO Surveillance 
S&P CDO Monitor Notice Pursuant to Section 7.18(g) of the Indenture referred to below
Ladies and Gentlemen:
Reference is made to the Indenture, dated as of March 2, 2023, among Palmer Square CLO 2023-1, Ltd., Palmer Square CLO 2023-1, LLC and Citibank, N.A., as trustee (as amended, supplemented or otherwise modified from time to time, the "Indenture").  Capitalized terms used but not defined herein shall have the meanings given to them in the Indenture.
1.	Pursuant to Section 7.18(g) of the Indenture, the Collateral Manager hereby notifies the Trustee and the Collateral Administrator that the applicable S&P CDO Monitor set forth on the attached Annex A shall apply to the Collateral Obligations for purposes of determining compliance with the S&P CDO Monitor Test.
2.	The Collateral Manager hereby requests that such election be made effective on the following date:  __________.
3.	The Collateral Manager hereby certifies that all conditions applicable to the election of a different S&P CDO Monitor have been satisfied as of the date hereof.


IN WITNESS WHEREOF, the undersigned has caused this notice to be duly executed this ____ day of ____________, _____.
PALMER SQUARE CAPITAL MANAGEMENT LLC, as the Collateral Manager
By:		
Name:
Title:
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EXHIBIT F
FORM OF CONTRIBUTION NOTICE
Palmer Square CLO 2023-1, Ltd.
c/o MaplesFS Limited
P.O. Box 1093
Boundary Hall, Cricket Square
Grand Cayman, KY1-1102
Cayman Islands
Citibank, N.A., as Trustee
388 Greenwich Street
New York, New York 10013
Attention:  Agency & Trust – Palmer Square CLO 2023-1, Ltd.
Palmer Square Capital Management LLC
1900 Shawnee Mission Parkway, Suite 315
Mission Woods, KS 66205
Virtus Group, LP, as Collateral Administrator
347 Riverside Avenue
Jacksonville, Florida 32202
Attention:  Palmer Square CLO 2023-1, Ltd.
Email:  palmersquareclo2023-1ltd@fisglobal.com
Notice of Contribution to Palmer Square CLO 2023-1, Ltd. (the "Issuer") pursuant to the Indenture, dated as of March 2, 2023 (as amended, modified or supplemented from time to time, the "Indenture"), among the Issuer, Palmer Square CLO 2023-1, LLC and Citibank, N.A. (the "Trustee")
Ladies and Gentlemen:
Reference is made to the Indenture.  Capitalized terms not otherwise defined herein shall have the meanings assigned to such terms in the Indenture.
[The undersigned (hereinafter, the "Contributor") hereby certifies that it is a Holder of a Subordinated Note and hereby notifies you of its intention to contribute $[_] in cash (the "Contribution") on [Date of proposed Contribution] to the Issuer pursuant to Section 10.3(g) of the Indenture.][The undersigned (hereinafter, the "Contributor") hereby certifies that it [is a Holder of a Certificated Subordinated Note][represents the Holders of 100% of the Aggregate Outstanding Amount of the Subordinated Notes] and hereby notifies you of its intention to designate [_]% of the Interest Proceeds that would otherwise be distributed to it on the [Month and Year] Payment Date pursuant to [clause (W) of Section 11.1(a)(i)] [clause (X)(ii) of Section 11.1(a)(i)] (the "Contribution") on such Payment Date to the Issuer pursuant to Section 10.3(g) of the Indenture.]
[The Contributor hereby recommends that the Contribution be used for the following Permitted Use[footnoteRef:17]: [17:  Check a Permitted Use or indicate that the Collateral Manager can select one.] 

_____ (i) the transfer of the applicable portion of such amount to the Interest Collection Subaccount for application as Interest Proceeds;
_____ (ii) the transfer of the applicable portion of such amount to the Principal Collection Subaccount for application as Principal Proceeds;
_____ (iii) the repurchase of Secured Notes in accordance with Section 2.14;
_____ (iv) the transfer of the applicable portion of such amount to pay any costs or expenses associated with a Refinancing, a Re‑Pricing or an additional issuance of Notes;
_____ (v) to make payments in connection with the exercise of an option, warrant, right of conversion, preemptive right, rights offering, credit bid or similar right in connection with a workout or restructuring of a Collateral Obligation or an Equity Security or interest received in connection with the workout or restructuring of a Collateral Obligation (so long as any security received in connection with such payment would be considered a Restructuring Loan or a Permitted Equity Security);
_____ (vi) the application of such amount in connection with the acquisition of a Received Obligation in a Bankruptcy Exchange; or
_____ (vii) any other application or purpose not specifically prohibited by the Indenture.]
OR
[The Collateral Manager can apply the Contribution for a Permitted Use in its reasonable discretion.]
The rate of return applicable to the Contribution shall be __________.
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 "United States person" (within the meaning of the Code) or an IRS Form W‑8, or applicable successor form, in the case of a person that is not a "United States person" (within the meaning of the Code)).
Contributor's Wire Instructions:

	Bank:

	Address:

	ABA #:

	Acct #:

	Acct Name:

	Reference:


The undersigned hereby requests that the Collateral Manager confirm its acceptance of the Contribution by executing and returning a copy of this notice.
[NAME OF CONTRIBUTOR]
By:		
Name:
Title:  Authorized Signatory
Tel.:  ____________
Fax:  ____________
Accepted on this [__] day of [__], [__]
Palmer Square Capital Management LLC
By:	
Name:
Title:  Authorized Signatory
Tel.:  ____________
Fax:  ____________

	F‑1
	F‑3
