[bookmark: _GoBack]EXHIBIT B-1
[bookmark: _Toc333715409]FORM OF TRANSFER 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—Trestles CLO V, Ltd.

Reference is hereby made to the Indenture dated as of November 18, 2021 among Trestles CLO V, Ltd., as Issuer, Trestles CLO V, LLC, as Co-Issuer, and Citibank, N.A., as Trustee (as the same may be supplemented or amended from time to time in accordance with its terms, the “Indenture”).  Capitalized terms used but not defined herein shall have the meanings given them in the Indenture.

This letter relates to U.S.$__________________ aggregate principal amount of [INSERT CLASS] that are held in the form of a [Rule 144A Global Note with the Depository] [Certificated Note] ([CUSIP] [(CINS)] No._________) in the name of [INSERT NAME OF TRANSFEROR] (the “Transferor”) to effect the transfer of the Notes in exchange for an equivalent beneficial interest in a Regulation S Global Note.
In connection with such request, the Transferor does hereby certify that such transfer has been effected in accordance with the transfer restrictions set forth in the Indenture 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 United States Securities Act of 1933, as amended (the “Securities Act”);
e.	the transferee is not a U.S. Person;
f.	the transferee’s acquisition, holding and disposition of the applicable 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 or, in the case of a governmental, non-U.S. or church or other plan, a non-exempt violation of any Other Plan Law, and does not and will not subject the Co-Issuers, the Collateral Manager, the Initial Purchaser or any Bank Party to any laws, rules or regulations applicable to such plan as a result of the investment in the Issuer by such plan; 
(i) 	the transferee acknowledges that the Co-Issuers, the Collateral Manager, the Bank Parties, the Initial Purchaser and their respective Affiliates, shall be entitled to conclusively rely upon the truth and accuracy of the foregoing representations and agreements without further inquiry;
(ii) 	the transferee and any fiduciary causing it to acquire an interest in any Notes agrees to indemnify and hold harmless the Co-Issuers, the Collateral Manager, the Bank Parties, the Initial Purchaser and their respective Affiliates, from and against any cost, damage or loss incurred by any of them as a result of any of the foregoing representations and agreements being or becoming false; and
(iii) 	any purported acquisition or transfer of any Notes or beneficial interest therein to an acquirer or transferee that does not comply with the requirements of this clause (f) shall be null and void ab initio.
[g.	the transferee is not and will not be, and is not and will not be acting on behalf of, (1) (i) any “employee benefit plan” (as defined in Section 3(3) of ERISA) that is subject to Title I of ERISA, (ii) any “plan” described in Section 4975(e)(1) of the Code to which Section 4975 of the Code applies or (iii) any entity whose underlying assets could be deemed to include “plan assets” by reason of a plan’s investment in the entity within the meaning of the Plan Asset Regulation or otherwise (each, a “Benefit Plan Investor”) or (2) a Controlling Person.  The transferee understands and agrees that (1) no acquisition or transfer of an ERISA Restricted Note (or any interest therein) will be effective, and none of the Collateral Manager, the Initial Purchaser, the Issuer or any Bank Party will recognize any such acquisition or transfer if, after giving effect to such acquisition or transfer, (i) 25% or more (as determined under ERISA and the Plan Asset Regulation) of the value of any Class of the ERISA Restricted Notes, respectively, would be held by Benefit Plan Investors (excluding, in each case, ERISA Restricted Notes held by Controlling Persons (unless they are Benefit Plan Investors)) immediately after such acquisition or transfer or (ii)(A) the underlying assets of the Issuer would be treated as assets of the purchaser or transferee of any Note (or interest therein) by virtue of its ownership interest and thereby subject the Issuer, any Bank Party or the Collateral Manager (or other persons responsible for the investment and operation of the Issuer’s assets) to any Other Plan Law, or (B) it would result in a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code (or, in the case of a governmental, non-U.S., church or other plan, a non-exempt violation of any Other Plan Law), and (2) in the event that the Issuer determines that (after a transfer) 25% or more of the value of any Class of ERISA Restricted Notes is held by Benefit Plan Investors, as determined under ERISA and the Plan Asset Regulation, the Issuer may cause a sale or transfer in order to reduce the percentage of that Class of ERISA Restricted Notes held by Benefit Plan Investors; and
h.	the transferee will not sell or otherwise transfer ERISA Restricted Notes or any interest therein otherwise than to a person who makes these same representations and agreements with respect to its acquisition, holding and disposition of such ERISA Restricted Notes.]  [Note:  Include paragraphs (g) and (h) if the Notes are ERISA Restricted Notes.]
We confirm that we have made the transferee aware of the transfer restrictions and representations set forth in Section 2.5 of the Indenture and in the exhibits to the Indenture.
In addition, if the sale is made during a restricted period and the provisions of Rule 903(b)(2) or (3) or Rule 904(b)(1) of Regulation S are applicable thereto, we confirm that such sale has been made in accordance with the applicable provisions of Rule 903(b)(2) or (3) or Rule 904(b)(1), as the case may be.
You and the Co-Issuers are entitled to rely upon this letter and are irrevocably authorized to produce this letter or a copy hereof to any interested party in any administrative or legal proceedings or official inquiry with respect to the matters covered hereby.  Terms used in this certificate have the meanings set forth in Regulation S.



[INSERT NAME OF TRANSFEROR]

By:_________________________________
Name:
Title:
Dated:  _________, ____
cc:	Trestles CLO V, Ltd.
	[Trestles CLO V, LLC]*

*	Include only in the case of Co-Issued Notes.
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[bookmark: _Toc333715410]FORM OF TRANSFER 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—Trestles CLO V, Ltd.

Reference is hereby made to the Indenture dated as of November 18, 2021 among Trestles CLO V, Ltd., as Issuer, Trestles CLO V, LLC, as Co-Issuer, and Citibank, N.A., as Trustee (as the same may be supplemented or amended from time to time in accordance with its terms, the “Indenture”).  Capitalized terms used but not defined herein shall have the meanings given them in the Indenture.
This letter relates to U.S. $_____________________ aggregate principal amount of [INSERT CLASS] which are held in the form of a [Regulation S Global Note with the Depository] [Certificated Note] ([CUSIP] [(CINS)] No. ___________) in the name of [INSERT NAME OF TRANSFEROR] (the “Transferor”) to effect the transfer of the Notes in exchange for an equivalent beneficial interest in a Rule 144A Global Note.
In connection with such request, and in respect of such Notes, the Transferor does hereby certify that such Notes are being transferred in accordance with (a) the transfer restrictions set forth in the Indenture and (b) Rule 144A under the United States Securities Act of 1933, as amended, to a transferee that the Transferor reasonably believes is purchasing the Notes for its own account or an account with respect to which the transferee exercises sole investment discretion, and the transferee and any such account is (x) a qualified institutional buyer within the meaning of Rule 144A, (y) 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, and (z) a qualified purchaser for purposes of the U.S. Investment Company Act of 1940, as amended. In the case of a transfer of a beneficial interest in a Temporary Global Note representing Co-Issued Notes, such interest is not transferable to a person that takes delivery in the form of an interest in a Rule 144A Global Note until on or after February 16, 2022.
The transferee’s acquisition, holding and disposition of the applicable 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 or, in the case of a governmental, non-U.S. or church or other plan, a non-exempt violation of any Other Plan Law, and does not and will not subject the Co-Issuers, the Collateral Administrator, the Collateral Manager, the Initial Purchaser or any Bank Party to any laws, rules or regulations applicable to such plan as a result of the investment in the Issuer by such plan.  The transferee acknowledges that the Co-Issuers, the Collateral Manager, the Bank Parties, the Initial Purchaser and their respective Affiliates, shall be entitled to conclusively rely upon the truth and accuracy of the foregoing representations and agreements without further inquiry.  The transferee and any fiduciary causing it to acquire an interest in any Notes agrees to indemnify and hold harmless the Issuer, the Collateral Manager, the Bank Parties, the Initial Purchaser and their respective Affiliates, from and against any cost, damage or loss incurred by any of them as a result of any of the foregoing representations and agreements being or becoming false.  Any purported acquisition or transfer of any Note or beneficial interest therein to an acquirer or transferee that does not comply with the requirements of this paragraph shall be null and void ab initio.
[The transferee is not and will not be, and is not and will not be acting on behalf of, (1) (i) any “employee benefit plan” (as defined in Section 3(3) of ERISA) that is subject to Title I of ERISA, (ii) any “plan” described in Section 4975(e)(1) of the Code to which Section 4975 of the Code applies or (iii) any entity whose underlying assets could be deemed to include “plan assets” by reason of a plan’s investment in the entity within the meaning of the Plan Asset Regulation or otherwise (each, a “Benefit Plan Investor”) or (2) a Controlling Person.  The transferee understands and agrees that (1) no acquisition or transfer of an ERISA Restricted Note (or any interest therein) will be effective, and none of the Collateral Manager, the Initial Purchaser, the Issuer or any Bank Party will recognize any such acquisition or transfer if, after giving effect to such acquisition or transfer, (i) 25% or more (as determined under ERISA and the Plan Asset Regulation) of the value of any Class of the ERISA Restricted Notes, respectively, would be held by Benefit Plan Investors (excluding, in each case, ERISA Restricted Notes held by Controlling Persons (unless they are Benefit Plan Investors)) immediately after such acquisition or transfer or (ii)(A) the underlying assets of the Issuer would be treated as assets of the purchaser or transferee of any Note (or interest therein) by virtue of its ownership interest and thereby subject the Issuer, any Bank Party or the Collateral Manager (or other persons responsible for the investment and operation of the Issuer’s assets) to any Other Plan Law, or (B) it would result in a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code (or, in the case of a governmental, non-U.S., church or other plan, a non-exempt violation of any Other Plan Law), and (2) in the event that the Issuer determines that (after a transfer) 25% or more of the value of any Class of ERISA Restricted Notes is held by Benefit Plan Investors, as determined under ERISA and the Plan Asset Regulation, the Issuer may cause a sale or transfer in order to reduce the percentage of that Class of ERISA Restricted Notes held by Benefit Plan Investors.
The transferee will not sell or otherwise transfer an ERISA Restricted Note or any interest therein otherwise than to a person who makes these same representations and agreements with respect to its acquisition, holding and disposition of such ERISA Restricted Notes.]  [Note:  Include this paragraph if the Notes are ERISA Restricted Notes.]
We confirm that we have made the transferee aware of the transfer restrictions and representations set forth in Section 2.5 of the Indenture and in the exhibits to the Indenture.
You and the Co-Issuers are entitled to rely upon this letter and are irrevocably authorized to produce this letter or a copy hereof to any interested party in any administrative or legal proceedings or official inquiry with respect to the matters covered hereby.
[INSERT NAME OF TRANSFEROR]

By:_________________________________
Name:
Title:
Dated:  ______________, ____
cc:	Trestles CLO V, Ltd.
	[Trestles CLO V, LLC]*
*	Include only in the case of Co-Issued Notes.
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[bookmark: _Toc333715411]FORM OF TRANSFER CERTIFICATE FOR TRANSFER
TO CERTIFICATED NOTE
Citibank, N.A., as Trustee 
480 Washington Boulevard, 30th Floor
Jersey City, New Jersey 07310
Attention: Securities Window—Trestles CLO V, Ltd.

Reference is hereby made to the Indenture dated as of November 18, 2021 among Trestles CLO V, Ltd., as Issuer, Trestles CLO V, LLC, as Co-Issuer, and Citibank, N.A., as Trustee (as the same may be supplemented or amended from time to time in accordance with its terms, the “Indenture”).  Capitalized terms used but not defined herein shall have the meanings given them in the Indenture.
This letter relates to U.S. $__________________ aggregate principal amount of [INSERT CLASS] (the “Applicable Securities”) which are held in the form of [Certificated Note] [Regulation S Global Notes] [Rule 144A Global Notes] ([CUSIP] [(CINS)] No. ______) in the name of [INSERT NAME OF TRANSFEROR] (the “Transferor”) to effect the transfer of the Applicable Securities in exchange for an equivalent beneficial interest in Certificated Notes of the same Class in the name of [INSERT NAME OF TRANSFEREE] (the “Purchaser”). [The Purchaser hereby requests that one or more Certificates be issued, registered in the name of ____________________ and delivered based on the following instructions: [INSERT INSTRUCTIONS].]
In connection with such request, and in respect of such Applicable Securities, the Purchaser does hereby certify that such Applicable Securities are being transferred (i) in accordance with the transfer restrictions set forth in the Indenture and (ii) pursuant to an exemption from registration under the United States Securities Act of 1933, as amended (the “Securities Act”) and in accordance with any applicable securities laws of any state of the United States or any other jurisdiction.
In addition, the Purchaser hereby represents, warrants and covenants for the benefit of the Co-Issuers, the Collateral Manager, the Bank Parties, the Initial Purchaser and their respective Affiliates that:
The Purchaser (A) is:  (PLEASE CHECK ONLY ONE)
___	a Person that is not, and will not be, a U.S. Person or a U.S. resident for purposes of the U.S. Investment Company Act, is aware that the sale of the Applicable Securities to it is being made in reliance on the exemption from registration provided by Regulation S, and is acquiring the Applicable Securities for its account and any account for which it is acting;
___	a “qualified institutional buyer” as defined in Rule 144A under the Securities Act who is also a Qualified Purchaser or a company beneficially owned exclusively by a Qualified Purchaser, is aware that the sale of the Applicable Securities to it is being made in reliance on the exemption from registration under the Securities Act, and is acquiring the Applicable Securities for its own account (and not for the account of any family or other trust, any family member or any other Person); or
___	solely in the case of the Subordinated Notes, an institutional “accredited investor” as defined under clauses (1), (2), (3) or (7) of Rule 501(a) under Regulation D of the Securities Act who is also a Qualified Purchaser or a company beneficially owned exclusively by a Qualified Purchaser, is aware that sale of the Applicable Securities to it is being made in reliance on the exemption from registration under the Securities Act, and is acquiring the Applicable Securities to for its own account (and not for the account of any family or other trust, any family member or any other Person); and
(B)	is acquiring the Applicable Securities in an Authorized Denomination.
(i)	Receipt of Final Offering Materials.  The Purchaser has received and reviewed the final Offering Memorandum (the “Final Offering Materials”), relating to the offering of the Securities.
(ii)	Sophistication/Investment Decision.  The Purchaser is capable of evaluating the merits and risks of an investment in the Applicable Securities. The Purchaser is able to bear the economic risks of an investment in the Applicable Securities. The Purchaser has had access to such information concerning the Transaction Parties and the Applicable Securities as it deems necessary or appropriate to make an informed investment decision, including an opportunity to ask questions and receive information from the Transaction Parties, and it has received all information that it has requested concerning its purchase of the Applicable Securities. The Purchaser has, to the extent it deems necessary, consulted with its own legal, regulatory, tax, business, investment, financial and accounting advisors (its “Advisors”) with respect to its purchase of the Applicable Securities.

	The Purchaser (i) has made its investment decision based upon its own judgment, any advice received from its Advisors, and its review of the Final Offering Materials, and not upon any view, advice or representations (whether written or oral) of any Transaction Party and (ii) hereby reconfirms its decision to make an investment in the Applicable Securities to the extent such decision was made prior to the receipt of the Final Offering Materials. None of the Transaction Parties is acting as a fiduciary or financial or investment adviser to the Purchaser. None of the Transaction Parties has given the Purchaser any assurance or guarantee as to the expected or projected performance of the Applicable Securities. The Purchaser understands that the Applicable Securities will be highly illiquid. The Purchaser is prepared to hold the Applicable Securities for an indefinite period of time or until maturity.

(iii)	Offering/Investor Qualifications.  The Purchaser understands that the Applicable Securities are offered to and purchased by it in a transaction not involving any public offering in the United States, in reliance on Section 4(a)(2), Rule 144A or Regulation S under the Securities Act or another exemption from the registration requirements of the Securities Act, and that the Applicable Securities will not be registered under the U.S. federal securities laws; and the Purchaser is either (a) not a U.S. person or (b) is any of (1) a Qualified Institutional Buyer that is not a broker dealer which owns and invests on a discretionary basis less than $25,000,000 in securities of issuers that are not affiliate persons of the dealer and that is not a plan referred to in paragraph (a)(1)(i)(D) or (a)(1)(i)(E) of Rule 144A under the Securities Act or trust fund referred to in paragraph (a)(1)(i)(F) of Rule 144A under the U.S. Securities Act that holds the assets of such a plan, if investment decisions with respect to the plan are made by beneficiaries of the plan and a Qualified Purchaser (or an entity owned exclusively by Qualified Purchasers) it is acquiring its interest in such Notes for its own account or for one or more accounts all of the holders of which are Qualified Institutional Buyers and Qualified Purchasers and as to which accounts it exercises sole investment discretion or (2) solely in the case of Subordinated Notes, an Institutional Accredited Investor who is also a Qualified Purchaser (or an entity owned exclusively by Qualified Purchasers).
(iv)	Investment Intent/Subsequent Transfers.  The Purchaser is not purchasing the Applicable Securities with a view to the resale, distribution or other disposition thereof in violation of the U.S. Securities Act. The Purchaser will not, at any time, offer to buy or offer to sell the Applicable Securities by any form of general solicitation or advertising, including, but not limited to, any advertisement, article, notice or other communication published in any newspaper, magazine or similar medium or broadcast over television or radio or seminar or meeting whose attendees have been invited by general solicitations or advertising.
The Purchaser will provide notice to each Person to whom it proposes to transfer any interest in the Applicable Securities of the transfer restrictions and representations set forth in the Indenture (including the exhibits referenced therein). The Purchaser understands that any such transfer may be made only pursuant to an exemption from registration under the U.S. Securities Act and any applicable state securities laws. The Purchaser understands that transfers of ERISA Restricted Notes (or any interest therein) to Benefit Plan Investors or Controlling Persons may be limited or prohibited. In addition:
(A)	Rule 144A Global Notes may not at any time be held by or on behalf of Persons that are not both Qualified Institutional Buyers and Qualified Purchasers (or entities owned exclusively by Qualified Purchasers). Before any interest in a Rule 144A Global Note may be resold, pledged or otherwise transferred to a Person who takes delivery in the form of an interest in a Regulation S Global Note, the transferor will be required to provide the Trustee with a Transfer Certificate.
(B)	Regulation S Global Notes may not at any time be held by or on behalf of U.S. persons. Before any interest in a Regulation S Global Note may be resold, pledged or otherwise transferred to a Person who takes delivery in the form of an interest in a Rule 144A Global Note, the transferor will be required to provide the Trustee with a Transfer Certificate.
(C)	Before any interest in Applicable Securities may be resold, pledged or otherwise transferred to a Person that will hold an interest in a Certificated Note, the transferee will be required to provide the Trustee with a Transfer Certificate.

(v)	Benefit Plans.

Unless specified below, the Purchaser is not and will not be, and is not and will not be acting on behalf of, (A) any “employee benefit plan” (as defined in Section 3(3) of ERISA) that is subject to Title I of ERISA, (B) any “plan” described in Section 4975(e)(1) of the Code to which Section 4975 of the Code applies or (C) any entity whose underlying assets could be deemed to include “plan assets” by reason of an employee benefit plan’s or plan’s investment in the entity within the meaning of the Plan Asset Regulation or otherwise (each, a “Benefit Plan Investor”).
Yes ____ No ____ (Please check yes if the statement is true, or no if it is false).
The Purchaser is not and will not be a Controlling Person or a Person acting on behalf of or with the assets of a Controlling Person in connection with its purchase and holding of the Applicable Securities.
Yes ____ No ____ (Please check yes if the statement is true, or no if it is false).
If it is a Benefit Plan Investor described in subsection (C) of the definition of Benefit Plan Investor set forth above (including without limitation, any “insurance company general account (as defined in PTCE 95-60)), no more than ____% of its investment could be deemed to be an investment of plan assets by a Benefit Plan Investor as of the date hereof and for so long as it holds the Applicable Securities.  (If applicable, please insert the appropriate percentage.)
The Purchaser understands and agrees that (i) no acquisition or transfer of an ERISA Restricted Note (or any interest therein) will be effective, and none of the Collateral Manager, the Initial Purchaser, the Issuer or any Bank Party will recognize any such acquisition or transfer if, after giving effect to such acquisition or transfer, (a) 25% or more (as determined under ERISA and the Plan Asset Regulation) of the value of any Class of the ERISA Restricted Notes, respectively, would be held by Benefit Plan Investors (excluding, in each case, ERISA Restricted Notes held by Controlling Persons (unless they are a Benefit Plan Investor)) immediately after such acquisition or transfer or (b) (1) the underlying assets of the Issuer would be treated as assets of the purchaser or transferee of any Note (or interest therein) by virtue of its ownership interest and thereby subject the Issuer, any Bank Party or the Collateral Manager (or other persons responsible for the investment and operation of the Issuer’s assets) to any Other Plan Law, or (2) it would result in a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code (or, in the case of a governmental, non-U.S., church or other plan, a non-exempt violation of any Other Plan Law), and (ii) in the event that the Issuer determines that (after a transfer) 25% or more of the value of any Class of ERISA Restricted Notes is held by Benefit Plan Investors, as determined under ERISA and the Plan Asset Regulation, the Applicable Securities may cause a sale or transfer in order to reduce the percentage of that Class of ERISA Restricted Notes held by Benefit Plan Investors.
The Purchaser’s acquisition, holding and disposition of 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 or, in the case of a governmental, non-U.S. or church or other plan, a non-exempt violation of any Other Plan Law, and does not and will not subject the Co-Issuers, the Collateral Administrator, the Collateral Manager, any Bank Party or the Initial Purchaser to any laws, rules or regulations applicable to such plan as a result of the investment in the Issuer by such plan.
In addition, if a Purchaser of any Class of Notes is, or is acting on behalf of, a Benefit Plan Investor, such Purchaser will be deemed to represent, warrant and agree that (i) none of the Transaction Parties or any of their respective Affiliates has provided any investment advice on which the Benefit Plan Investor (the “Plan Fiduciary”), has relied as a primary basis in connection with its decision to invest in the Applicable Securities, and they are not otherwise undertaking to act as a fiduciary, as defined in Section 3(21) of ERISA or Section 4975(e)(3) of the Code, to the Benefit Plan Investor or the Plan Fiduciary in connection with the Benefit Plan Investor’s acquisition of the Applicable Securities; and (ii) the Plan Fiduciary is exercising its own independent judgment in evaluating the transaction.
The Purchaser will not sell or otherwise transfer a Note or any interest therein otherwise than to a Person who makes these same representations and agreements with respect to its acquisition, holding and disposition of such Notes.
The Purchaser acknowledges that the Co-Issuers, the Collateral Manager, the Bank Parties, the Initial Purchaser and their respective Affiliates, shall be entitled to conclusively rely upon the truth and accuracy of the foregoing representations and agreements without further inquiry.
Each of the Issuer, the Co-Issuer, the Bank Parties, the Collateral Administrator, the Initial Purchaser, the Collateral Manager and its respective affiliates hereby informs each purchaser or transferee of a Note that is a Benefit Plan Investor that none of the Issuer, the Co-Issuer, the Bank Parties, the Collateral Administrator, the Initial Purchaser, the Collateral Manager and its affiliates has undertaken nor is undertaking to provide investment advice or to give advice in a fiduciary or any other capacity, in connection with such purchaser’s or transferee’s acquisition of a Note.
The Purchaser and any fiduciary causing it to acquire an interest in any Applicable Securities agrees to indemnify and hold harmless the Co-Issuers, the Collateral Manager, the Bank Parties, the Initial Purchaser and their respective Affiliates, from and against any cost, damage or loss incurred by any of them as a result of any of the foregoing representations and agreements being or becoming false.
Any purported acquisition or transfer of any Applicable Securities or beneficial interest therein to an acquirer or transferee that does not comply with the requirements of this clause (v) shall be null and void ab initio.
The Purchaser understands that the representations made in this clause (v) shall be deemed to be made on each day from the date that the Purchaser acquires Applicable Securities (or any interest therein) through and including the date it has disposed of such Applicable Securities (or its interests in therein).
In the event that any representation in this clause (v) becomes untrue (or, with respect to Notes that are ERISA Restricted Notes, there is any change in status of the Purchaser as a Benefit Plan Investor or Controlling Person), the Purchaser shall immediately notify the Trustee; provided that, if the Purchaser becomes a Benefit Plan Investor or any assets used by it to acquire the ERISA Restricted Notes constitute assets of a Benefit Plan Investor, it will also provide the Trustee with the maximum percentage of the invested assets that will constitute “plan assets” for purposes of Title I of ERISA or Section 4975 of the Code, acknowledging that if it cannot provide the foregoing percentage, that for purposes of determining whether Benefit Plan Investors own less than 25% of the value of each Class of the ERISA Restricted Notes, 100% of the assets it invests shall be treated as “plan assets.”

If any Person shall become the beneficial owner of an Applicable Security who has made or is deemed to have made a Benefit Plan Investor, Controlling Person, prohibited transaction or Other Plan Law representation that is subsequently shown to be false or misleading or whose beneficial ownership otherwise causes a violation of the 25% Limitation (any such Person, a “Non-Permitted ERISA Holder”), such Person will be required to sell its interest in such Applicable Security or be subject to forced sale of such interest as described in clause (xii) below.

(vi)  Certain Tax Matters.  The Purchaser 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 Memorandum for all U.S. federal, state and local income tax purposes and to take no action inconsistent with such treatment unless required by law.
The Purchaser will timely furnish the Issuer or its agents any tax forms or certifications (such as an applicable IRS Form W-8 (together with appropriate attachments), IRS Form W-9, or any successors to such IRS forms) that the Issuer or its agents reasonably request in order to enable the Issuer or its agents to (A) make payments to the Purchaser without, or at a reduced rate of, withholding, (B) qualify for a reduced rate of withholding in any jurisdiction from or through which they receive payments, or (C) satisfy reporting and other obligations under the Code, Treasury regulations, or any other applicable law, and will update or replace such tax forms or certifications as appropriate or in accordance with their terms or subsequent amendments. Such Purchaser acknowledges that the failure to provide, update or replace any such tax forms or certifications may result in the imposition of withholding or back-up withholding upon payments to such Purchaser or to the Issuer. Amounts withheld pursuant to applicable tax laws by the Issuer or its agents will be treated as having been paid to the Purchaser by the Issuer.
The Purchaser will provide the Issuer or its agents with any correct, complete and accurate information and documentation that may be required for the Issuer to comply with FATCA, the Cayman FATCA Legislation, and the CRS and to prevent the imposition of U.S. federal withholding tax under FATCA on payments to or for the benefit of the Issuer. In the event the Purchaser fails to provide such information or documentation for the purposes of FATCA, or to the extent that its ownership of Notes would otherwise cause the Issuer to be subject to any tax under FATCA, (A) the Issuer (and any agent acting on its behalf) is authorized to withhold amounts otherwise distributable to the Purchaser as compensation for any tax imposed under FATCA as a result of such failure or the Purchaser’s ownership, and (B) to the extent necessary to avoid an adverse effect on the Issuer as a result of such failure or the Purchaser’s ownership, the Issuer will have the right to compel the Purchaser to sell its Notes and, if the Purchaser 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 Purchaser 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 Purchaser agrees that the Issuer and its agents may (1) provide any information and documentation concerning its investment in its Notes to the Cayman Islands Tax Information Authority, the U.S. Internal Revenue Service and any other relevant tax or regulatory authority and (2) take such other steps as they deem necessary or helpful to ensure that the Issuer complies with FATCA, the Cayman FATCA Legislation, and the CRS.
Each Purchaser of Class E Notes or Subordinated Notes that is not a “United States person” (as defined in Section 7701(a)(30) of the Code) represents that:
(i) either:
it is not a bank (within the meaning of Section 881(c)(3)(A) of the Code);
after giving effect to its purchase of Notes, it will not directly or indirectly own more than 33-1/3%, by value, of the aggregate of the Applicable Securities 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);
it has provided an IRS Form W-8ECI representing that all payments received or to be received by it from the Issuer are effectively connected with the conduct of a trade or business in the United States and includible in its gross income; or
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
it has not purchased the Applicable Securities 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 Purchaser).
If the Purchaser owns more than 50% of the Subordinated Notes by value or if such Purchaser is otherwise treated as a member of the Issuer’s “expanded affiliated group” (as defined in Treasury regulations section 1.1471-5(i) (or any successor provision)), it represents that it will (A) confirm that any member of such expanded affiliated group (assuming that each of the Issuer and any Blocker Subsidiary is a “registered deemed-compliant FFI” within the meaning of Treasury regulations section 1.1471-1(b)(111) (or any successor provision)) that is treated as a “foreign financial institution” within the meaning of Section 1471(d)(4) of the Code and any Treasury regulations promulgated thereunder is either a “participating FFI”, a “registered deemed-compliant FFI” or an “exempt beneficial owner” within the meaning of Treasury regulations section 1.1471-4(e) (or any successor provision), and (B) promptly notify the Issuer in the event that any member of such expanded affiliated group that is treated as a “foreign financial institution” within the meaning of Section 1471(d)(4) of the Code and any Treasury regulations promulgated thereunder is not either a “participating FFI”, a “registered deemed-compliant FFI” or an “exempt beneficial owner” within the meaning of Treasury regulations section 1.1471-4(e) (or any successor provision), in each case except to the extent that the Issuer or its agents have provided the beneficial owner with an express waiver of this requirement.
No Purchaser 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.

(vii)	Cayman Islands.  The Purchaser is not a member of the public in the Cayman Islands.

(viii)	Privacy.  The Purchaser acknowledges that the Issuer may receive a list of participants holding positions in the Applicable Securities from one or more book-entry depositories.

(ix)	Non-Petition.  The Purchaser will not institute against, or join any other Person in instituting against, either of the Co-Issuers or any Blocker Subsidiary any bankruptcy, reorganization, arrangement, insolvency, moratorium or liquidation Proceedings, or other Proceedings under Cayman Islands law, United States federal or state bankruptcy law or similar laws of any jurisdiction until the date which is one year (or, if longer, the applicable preference period then in effect) plus one day after the payment in full of all Notes. Further, the Purchaser agrees to be subject to the Bankruptcy Subordination Agreement.

The Purchaser understands that the foregoing restrictions are a material inducement for each Holder and beneficial owner of the Notes to acquire such Notes and for the Issuer, the Co-Issuer and the Collateral Manager to enter into the Indenture (in the case of the Issuer and the Co-Issuer) and the other applicable Transaction Documents and are an essential term of the Indenture. Any Holder or beneficial owner of an Applicable Security, the Collateral Manager or either of the Co-Issuers may seek and obtain specific performance of such restrictions (including injunctive relief), including, without limitation, in any bankruptcy, reorganization, arrangement, insolvency, moratorium or liquidation proceedings (other than an Approved Blocker Liquidation), or other proceedings under Cayman Islands law, United States federal or state bankruptcy law or similar laws of any jurisdiction. 

(x)	Effect of Breaches.  The Purchaser agrees that (i) any purported sale, pledge or other transfer of the Applicable Securities (or any interest therein) made in violation of the transfer restrictions set forth in the Indenture or the Applicable Security, or made based upon any false or inaccurate representation made by the Purchaser or a transferee to the Co-Issuers or the Issuer, as applicable, will be null and void ab initio and of no force or effect and (ii) none of the Transaction Parties has any obligation to recognize any sale, pledge or other transfer of the Applicable Securities (or any interest therein) made in violation of any such transfer restriction or made based upon any such false or inaccurate representation.

(xi)	Legends.  The Purchaser acknowledges that the Applicable Securities will bear the applicable legends set forth in the applicable Exhibit A of the Indenture unless the Co-Issuers determine otherwise in compliance with applicable law.

(xii)	Compulsory Sales.  The Purchaser understands that the Issuer has the right under the Indenture to compel any Non-Permitted Holder to sell its interest in the Applicable Securities on behalf of such Non-Permitted Holder.

(xiii)	Anti-Money Laundering.  To the best of the Purchaser’s knowledge, none of:  (a) the Purchaser; (b) any Person controlling or controlled by the Purchaser; (c) if the Purchaser is a privately held entity, any Person having a beneficial interest in the Purchaser; (d) any Person having a beneficial interest in the Applicable Securities; or (e) any Person for whom the Purchaser is acting as agent or nominee in connection with this investment in the Applicable Securities is a person with whom dealings are restricted or prohibited under any law relating to economic sanctions or anti-money laundering of the United States, the European Union, Switzerland or any other applicable jurisdiction, and its purchase of the Applicable Securities will not result in the violation of any such law by any Transaction Party, whether as a result of the identity of it or its beneficial owners, their source of funds or otherwise.

(xiv)	Funds.  Any funds to be used by the Purchaser to purchase the Applicable Securities shall not directly or indirectly be derived from activities that may contravene applicable laws and regulations, including anti-money laundering laws and regulations.

(xv)	Re-Pricing.  With respect to Re-Pricing Eligible Classes:  The Purchaser irrevocably acknowledges and agrees (i) that the spread over the Benchmark (or the stated Interest Rate of any Fixed Rate Note) for Notes of a Re-Pricing Eligible Class may be reduced in connection with a Re-Pricing, (ii) if it does not consent to the Re-Pricing, to sell and transfer its Notes at the Redemption Price of such Notes in accordance with the terms described in the Indenture and to cooperate with the Issuer, the Re-Pricing Intermediary and the Trustee to effect such sales and transfers, and (iii) that the Issuer shall have the right without further notice to, or consent of, a non-consenting Holder to effect a Mandatory Tender and transfer such non-consenting Holder’s Note.

(xvi)	Limited Recourse.  The Purchaser understands and agrees that the Applicable Securities are limited recourse obligations of the Issuer (and, in the case of Co-Issued Notes, the Co-Issuer), payable solely from proceeds of the Collateral in accordance with the Priorities of Payment, and following realization of the Collateral and application of the proceeds thereof in accordance with the Indenture, all obligations of and any claims against the Issuer (and, in the case of Co-Issued Notes, the Co-Issuer) thereunder or in connection therewith after such realization shall be extinguished and shall not thereafter revive.

(xvii)	AML Compliance.	The Purchaser shall provide the Issuer or its agent 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, promptly upon the same becoming incorrect or obsolete.


[INSERT NAME OF PURCHASER]

By:_______________________________
Name:
Title:

Dated:  _____________, _____

Taxpayer Identification Number: ________	Address for Notices:
Wire Instructions for Payments:
Bank: _____________________________
Address: ___________________________
Bank ABA #: _______________________	Tel: ________________________________
Account No.: _______________________	Fax:________________________________
FAO: _____________________________	Attn.:_______________________________
Attn.:______________________________

Attach Tax Forms

Contact Information for Purchaser
Address for delivery of Notices:_________________________________________________
If different, address for delivery of Certificated Notes (i.e. custodian): ____________________________________________________                                               
Name of Primary Contact for Transferree:_________________________________________
Telephone:_______________; Fax:__________________; Email:______________________
Name of Secondary Contact for Transferree:_______________________________________
Telephone:_______________; Fax:__________________; Email:______________________

Registered Name (if Nominee): _________________________________________________
cc:	Trestles CLO V, Ltd.
	[Trestles CLO V, LLC]*
*	Include only in the case of Co-Issued Notes.
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EXHIBIT C

[bookmark: _Toc333715413]FORM OF CERTIFYING HOLDER CERTIFICATE
Citibank, N.A., as Trustee 
388 Greenwich Street
New York, New York 10013
Attention: Agency & Trust— Trestles CLO V, Ltd.

Ladies and Gentlemen:

The undersigned hereby certifies that it is the beneficial owner of U.S. $________________ in principal amount of the [INSERT CLASS] of [Trestles CLO V, Ltd.] [and Trestles CLO V, LLC][footnoteRef:1], and hereby requests the Trustee to provide access to it via the Trustee’s website or otherwise at the address below: [1:  Insert only with respect to Co-Issued Notes.
] 

_____	Monthly Report specified in Section 10.5(a) of the Indenture
_____	Payment Date Report specified in Section 10.5(b) of the Indenture
_____	Any applicable Notices of Default pursuant to Section 6.2 of the Indenture
_____	The most recent statement as to compliance pursuant to Section 7.9 of the Indenture
_____	Information specified in Section 7.17(e) of the Indenture
_____	Information specified in Section 7.17(g) of the Indenture
_____	Information specified in Section 7.17(j) of the Indenture
_____	Information specified in Section 7.17(k) of the Indenture
_____	Solely after the occurrence and during the continuance of a Default or an Event of Default or notice of any proposed supplemental indenture pursuant to Section 8.2 of the Indenture, list of Holders pursuant to Section 13.3 of the Indenture; provided, that each Holder or Certifying Holder agrees by acceptance of such list that the list shall be used for no purpose other than the exercise of its rights under this Indenture
Name:	__________________________________
Address:	__________________________________
	__________________________________
	__________________________________

IN WITNESS WHEREOF, the undersigned has caused this certificate to be duly executed this ____ day of ________, ________.
[NAME OF CERTIFYING HOLDER]

By:____________________________________
	Authorized Signature
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EXHIBIT D
FORM OF NOTICE OF CONTRIBUTION
Citibank, N.A., as Trustee
388 Greenwich Street
New York, New York 10013
Attention: Agency & Trust— Trestles CLO V, Ltd.
Pacific Asset Management
700 Newport Center Drive
Newport Beach, CA 92660

Virtus Group, LP
1301 Fannin Street, 17th Floor
Houston, TX 77002
Attention: Trestles CLO V, Ltd.

Ladies and Gentlemen:

The undersigned hereby certifies that it is the beneficial owner of U.S. $[_____________] in principal amount of the Subordinated Notes of Trestles CLO V, Ltd., and hereby notifies the Issuer and the Collateral Manager that it proposes to make a Contribution on [___], 20[__] in the amount of $[_________][footnoteRef:2] [,which consists of [$[_] Interest Proceeds [and/or] $[_] Principal Proceeds] that would otherwise be distributed on its Subordinated Notes in accordance with the Priorities of Payment][footnoteRef:3]. If accepted in accordance with the Indenture, such Contribution shall be (i) applied by the Collateral Manager on behalf of the Issuer, in its sole discretion, to a Permitted Use and (ii) sent in accordance with the following wire instructions: [2:  Each Contribution shall be in an amount not less than $500,000 (counting all Contributions received on the same day as a single Contribution for such purposes)]  [3:  Designation applicable to Contributors that are Holders of Certificated Notes.] 

Citibank, N.A.
ABA: [  ]
For Credit GLA: [   ]
Account Name: Trestles CLO V, Ltd.
Attn:  Contribution / [Insert Contributor Name]
For final Credit:  [  ]


IN WITNESS WHEREOF, the undersigned has caused this notice to be duly executed this [___] day of [___________, _____].

					[NAME OF CONTRIBUTOR]

					By: 						
					                  Authorized Signature

[Name of Contributor]
[Address]
Tel. No.:
Facsimile No.:
Email:

Exhibit D-1
EXHIBIT E
FORM OF ACCOUNT AGREEMENT
This Account Agreement (as supplemented or amended from time to time in accordance with its terms, this “Agreement”) is executed as of ____________________, by Citibank, N.A., as securities intermediary (the “Intermediary”), Citibank, N.A., as trustee (the “Trustee”), and Trestles CLO V, Ltd., as issuer (the “Issuer”), under an indenture dated as of November 18, 2021, between the Issuer, Trestles CLO V, LLC, as co-issuer (the “Co‑Issuer”), and the Trustee (as supplemented or amended from time to time in accordance with its terms, the “Indenture”).  The parties hereby agree as follows:
1.	All capitalized terms used but not defined herein shall be used as defined in the Indenture. As used in this Agreement, the “Hague Securities Convention” means the Convention on the Law Applicable to Certain Rights in Respect of Securities Held with an Intermediary, July 5, 2006, 17 U.S.T. 401, 46 I.L.M. 649 (entered into force April 1, 2017). 
2.	The Intermediary is a bank or trust company that has an office in the United States which is not intended to be merely temporary and meets the description set forth in the second sentence of Article 4(1) of the Hague Securities Convention.  The Intermediary, in the ordinary course of business, maintains securities accounts for others and in that capacity has established securities accounts in the name of the Trustee for the benefit of the Secured Parties under the Indenture which accounts are designated as “Securities Accounts” in Exhibit A (the “Securities Accounts”) and securities accounts that are designated the “Other Accounts” in Exhibit A, as the same may be amended from time to time by agreement of the Trustee and the Intermediary.
3.	The Intermediary is a “securities intermediary” as defined in Article 8 of the UCC and an “intermediary” as defined in the Hague Securities Convention and will maintain each Securities Account as a “securities account” as defined in Article 8 of the UCC and in the Hague Securities Convention.
4.	The Trustee and the Intermediary agree that:
(a)	with respect to each Securities Account, (i) the Intermediary will treat the Trustee as the “entitlement holder” within the meaning of the UCC, entitled to exercise the rights that comprise the financial assets credited to such Securities Account, (ii) the Intermediary will act only on entitlement orders or other instructions with respect to such Securities Account originated by the Trustee and no other Person, (iii) the Intermediary will treat all property credited to such Securities Account as a “financial asset” for purposes of Article 8 of the UCC and (iv) the Intermediary has no notice of any adverse claim with respect to any “financial asset” credited to such Securities Account; and
(b)	any security interest or right of set‑off in favor of the Intermediary with respect to any Securities Account will be subordinate to the extent provided in the Priorities of Payment; provided that the foregoing subordination shall not apply to any overdraft that may arise in a Securities Account for funds expended or advanced for the benefit of the Issuer (including overdrafts resulting from deposit items that have been credited to a Securities Account but are subsequently returned without collection because of insufficient funds, assumed settlement or similar provisional credits).
5.	(a)	The Issuer and the Trustee hereby agree that (i) the Intermediary is released from any and all liabilities to the Issuer and Trustee arising from the terms of this Agreement and the compliance of the Intermediary with the terms hereof, except to the extent that such liabilities arise from the Intermediary’s bad faith, willful misconduct or gross negligence and (ii) the Issuer, its successors and assigns shall at all times indemnify and save harmless the Intermediary from and against all loss, liability or expense (including, without limitation, reasonable fees and expenses of experts and attorneys) incurred without bad faith, willful misconduct or gross negligence on the part of the Intermediary, its officers, directors and agents, arising out of or in connection with the execution and performance or enforcement of this Agreement or the maintenance of the Securities Accounts, including the costs and expenses of defending themselves against any claim or liability in connection with the exercise or performance of any of their powers or duties hereunder and of enforcing their indemnification rights and other provisions of this Agreement, which indemnity shall survive the termination of this Agreement or the earlier removal or resignation of the Intermediary.
Notwithstanding any other provisions of this Agreement, in no event shall any party be liable for special, indirect, punitive or consequential loss or damage of any kind whatsoever (including but not limited to lost profits), even if such party has been advised of such loss or damage and regardless of the form of action.
(b)	The Trustee shall have no duties under this Agreement other than those expressly set forth herein; and in entering into or in taking (or forbearing from) any action under or pursuant to this Agreement, the Trustee shall have and be protected by all of the rights, powers, immunities, indemnities and other protections granted to it under the Indenture.
(c)	The Intermediary shall not have any additional duties other than those expressly set forth in this Agreement, and the Intermediary shall satisfy those duties expressly set forth in this Agreement so long as it acts without bad faith, willful misconduct or gross negligence.  Without limiting the generality of the foregoing, the Intermediary shall not be subject to any fiduciary or other implied duties, and the Intermediary shall not have any duty to take any discretionary action or exercise any discretionary powers. The Intermediary shall be entitled to all of the rights, protections and immunities provided to the Trustee under the Indenture.
6.	The Intermediary agrees not to cause the filing of a petition in bankruptcy, reorganization, arrangement, insolvency, moratorium or liquidation Proceedings (other than an Approved Blocker Liquidation), or other Proceedings under Cayman Islands, U.S. federal or state bankruptcy laws or similar laws of any jurisdiction against the Issuer, the Co-Issuer or any Blocker Subsidiary for so long as the Trustee is forbidden by Section 6.7(b) of the Indenture from filing such a petition.  Notwithstanding any other provisions of this Agreement, recourse in respect of any obligations of the Issuer hereunder from time to time and at any time will be limited to the Collateral available at such time as applied in accordance with the Priorities of Payment, and on the exhaustion thereof all obligations of, and any claims against, the Issuer arising from this Agreement or any transactions contemplated hereby shall be extinguished and shall not thereafter revive.  The foregoing shall not prohibit the filing of proofs of claim.  The provisions of this Section 6 shall survive termination of this Agreement for any reason whatsoever.
7.	Any Person into which the Intermediary may be merged or converted or with which it may be consolidated, or any Person resulting from any merger, conversion or consolidation to which the Intermediary shall be a party, or any Person succeeding to all or substantially all of the corporate trust business of the Intermediary, shall be the successor of the Intermediary hereunder (provided that such Person is otherwise qualified and eligible under this Agreement) without the execution or filing of any document or any further act on the part of any of the parties hereto.
8.	Any amendment to this Agreement must be in writing and must be signed by the Intermediary, the Trustee and, except in the case of an amendment (a) to correct any inconsistency or typographical or other error or (b) that is solely operational in nature (including modifying an account name or number), the Issuer.  The Trustee shall provide notice of any amendment to each Rating Agency within five Business Days of its execution.
9.	This Agreement may be signed in two or more counterparts, each of which shall be deemed to be an original, but all of which shall constitute one and the same agreement.  Counterparts may be executed and delivered via facsimile, electronic mail or other transmission method and may be executed by electronic signature (including, without limitation, any .pdf file, .jpeg file, or any other electronic or image file, or any “electronic signature” as defined under E-SIGN or ESRA, which includes any electronic signature provided using Orbit, Adobe Sign, DocuSign, or any other similar platform identified by the Issuer and reasonably available at no undue burden or expense to the Trustee) and any counterpart so delivered shall be valid, effective and legally binding as if such electronic signatures were handwritten signatures and shall be deemed to have been duly and validly delivered for all purposes hereunder.  Delivery of an executed counterpart of this Agreement by electronic means (including email or facsimile) will be effective as delivery of a manually executed counterpart of this Agreement.
10.	This Agreement and the establishment and maintenance of the Securities Accounts shall be governed by, and construed in accordance with, the law of the State of New York.  Without regard to any provision in any other agreement, for purposes of the UCC, the “securities intermediary’s jurisdiction” shall be the State of New York.  The parties further agree that with respect to any Securities Account the law applicable to all the issues in Article 2(1) of the Hague Securities Convention shall be the law of the State of New York. [*]
11.	The Intermediary agrees to accept and act upon instructions or directions pursuant to this Agreement or any document executed in connection herewith sent by unsecured email (of a signed document in the form of a .PDF or other similar file), facsimile transmission or other similar unsecured electronic methods; provided, however, that any person providing such instructions or directions shall provide to the Intermediary an incumbency certificate listing persons designated to provide such instructions or directions, which incumbency certificate shall be amended whenever a person is added or deleted from the listing.  If such person elects to give the Intermediary email (or instructions by a similar electronic method) and the Intermediary in its discretion elects to act upon such instructions, the Intermediary’s reasonable understanding of such instructions shall be deemed controlling.  The Intermediary shall not be liable for any losses, costs or expenses arising directly or indirectly from the Intermediary’s reasonable reliance upon and compliance with such instructions notwithstanding such instructions conflicting with or being inconsistent with a subsequent written instruction.  Any person providing such instructions or directions agrees to assume all risks arising out of the use of such electronic methods to submit instructions and directions to the Intermediary, including without limitation the risk of the Intermediary acting on unauthorized instructions, and the risk of interception and misuse by third parties and acknowledges and agrees that there may be more secure methods of transmitting such instructions than the method(s) selected by it and agrees that the security procedures (if any) to be followed in connection with its transmission of such instructions provide to it a commercially reasonable degree of protection in light of its particular needs and circumstances.
[* Note for form only: Although the governing law may be modified pursuant to the Indenture, the “securities intermediary’s jurisdiction” and the jurisdiction applicable to the Hague Securities Convention must be the same.]

IN WITNESS WHEREOF, we have set our hands to this Account Agreement as of the date first written above.
CITIBANK, N.A., as Intermediary
By:______________________________
Name:   
Title:      
CITIBANK, N.A., as Trustee
By:______________________________
Name:   
Title:      
TRESTLES CLO V, LTD., as Issuer

By: ______________________________
				Name: 
				Title:  Director
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