EXHIBIT B1

FORM OF TRANSFEROR CERTIFICATE
FOR TRANSFER TO RULE 144A GLOBAL NOTE

Citibank, N.A., as Trustee
480 Washington Boulevard, 16th Floor
Jersey City, New Jersey 07310
Attention:  Securities Window – Cedar Funding XIV CLO, Ltd.

Re:
Cedar Funding XIV CLO – Transfer to Rule 144A Global Note

Ladies and Gentlemen:

Reference is hereby made to the Indenture, dated as of June 9, 2021, between Cedar Funding XIV CLO, Ltd., as Issuer, Cedar Funding XIV CLO, LLC, as Co-Issuer, and Citibank, N.A., as Trustee (as supplemented or amended from time to time in accordance with its terms, the "Indenture").  Capitalized terms used but not defined in this Transfer Certificate shall have the meanings ascribed to them in the Indenture.

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

In connection with such request, and in respect of the Specified Notes, the Transferor hereby certifies that the Specified Notes are being transferred in accordance with the applicable transfer restrictions set forth in the Indenture and in the Offering Circular related to the Notes, and Rule 144A under the Securities Act, to a transferee that the Transferor reasonably believes is purchasing the Specified Notes for its own account or an account with respect to which the transferee exercises sole investment discretion, the transferee and any such account is a "qualified institutional buyer" within the meaning of Rule 144A under the Securities Act, in a transaction that meets the requirements of Rule 144A and in accordance with any applicable securities laws of any state of the United States or any other jurisdiction, and the transferee and any such account is a "qualified purchaser" for purposes of the Investment Company Act.  

The Transferor certifies that the transferee's acquisition, holding and disposition of the Specified Notes will not constitute or result in a prohibited transaction under Section 406 of ERISA or Section 4975 of the Code, unless an exemption is available and all conditions have been satisfied and, if the transferee is a governmental, church or other plan which is subject to any Other Plan Law, its acquisition, holding and disposition of the Specified Notes will not constitute or result in a violation of such Other Plan Law.

In the case of ERISA Restricted Notes, the Transferor certifies that (A) unless otherwise specified in a subscription agreement or certificate accepted by or on behalf of the Issuer in connection with the Refinancing Date, for so long as it holds a beneficial interest in such Notes, it is not a Benefit Plan Investor or a Controlling Person and (B) if it is a governmental, church or other plan, for so long as it holds such Notes or interest therein it will not be subject to any Similar Law.

The Transferor certifies that the transferee is not a member of the public in the Cayman Islands.

The Transferor (A) confirms that it has made the transferee aware of the transfer restrictions and representations set forth in Sections 2.5 and 2.12 of the Indenture and the exhibits to the Indenture referred to in such Section; (B) acknowledges that no transfer of a beneficial interest in a Specified Note will be effective, and the Trustee and the Applicable Issuer will not recognize any such transfer, if the transferee's acquisition, holding and disposition of such interest would constitute or result in a prohibited transaction under Section 406 of ERISA or Section 4975 of the Code, unless an exemption is available and all conditions have been satisfied or if the transferee is a governmental, church or other plan which is subject to any Other Plan Law, such transferee’s acquisition, holding and disposition of the Specified Notes would constitute or result in a violation of Other Plan Law; and (C) in the case of ERISA Restricted Notes, acknowledges that the transfer of interests in the Specified Notes represented by Global Notes will not be effective, and the Trustee will not recognize any such transfer, if such transfer is made to a Benefit Plan Investor or a Controlling Person or a governmental, church or other plan that is subject to any Similar Law.

The Trustee and the Co-Issuers and their respective counsel are entitled to rely upon this letter and are irrevocably authorized to produce this letter or a copy hereof to any interested party in any administrative or legal proceedings or official inquiry with respect to the matters covered hereby.

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

Dated:

[INSERT NAME OF TRANSFEROR]

By:
____________________________
  Name:  
  Title:

cc:
Cedar Funding XIV CLO, Ltd.

c/o Appleby Global Services (Cayman) Limited
Ags-ky-Structured-finance@global-ags.com
[Cedar Funding XIV CLO, LLC

c/o Puglisi & Associates

dpuglisi@puglisiassoc.com]


EXHIBIT B2

FORM OF TRANSFEROR CERTIFICATE 
FOR TRANSFER TO REGULATION S GLOBAL NOTE

Citibank, N.A., as Trustee
480 Washington Boulevard, 16th Floor
Jersey City, New Jersey 07310
Attention:  Securities Window – Cedar Funding XIV CLO, Ltd.

Re:
Cedar Funding XIV CLO – Transfer to Regulation S Global Note

Ladies and Gentlemen:

Reference is hereby made to the Indenture, dated as of June 9, 2021 between Cedar Funding XIV CLO, Ltd., as Issuer, Cedar Funding XIV CLO, LLC, as Co-Issuer, and Citibank, N.A., as Trustee (as supplemented or amended from time to time in accordance with its terms, the "Indenture").  Capitalized terms used but not defined in this Transfer Certificate shall have the meanings ascribed to them in the Indenture.

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

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

a.
the offer of the Specified Notes was not made to a Person in the United States;

b.
at the time the buy order was originated, the transferee was outside the United States or the Transferor and any Person acting on its behalf reasonably believed that the transferee was outside the United States;

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

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

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

f.
(1) the transferee's acquisition, holding and disposition of the Specified Notes will not constitute or result in a prohibited transaction under Section 406 of ERISA or Section 4975 of the Code, unless an exemption is available and all conditions have been satisfied and, (2) if the transferee is a governmental, church or other plan which is subject to any Other Plan Law, such transferee’s acquisition, holding and disposition of the Specified Notes will not constitute or result in a violation of such Other Plan Law; 

g.
in the case of ERISA Restricted Notes, (1) unless otherwise specified in a subscription agreement or certificate accepted by or on behalf of the Issuer in connection with the Refinancing Date, for so long as it holds a beneficial interest in such Notes, it is not a Benefit Plan Investor or a Controlling Person and (2) if it is a governmental, church or other plan, for so long as it holds such Notes or interest therein it will not be subject to any Similar Law; and 

h.
the transferee is not a member of the public in the Cayman Islands.

The Transferor (A) confirms that it has made the transferee aware of the transfer restrictions and representations set forth in Sections 2.5 and 2.12 of the Indenture and the exhibits to the Indenture referred to in such Section; (B) acknowledges that no transfer of a beneficial interest in a Specified Note will be effective, and the Trustee and the Applicable Issuer will not recognize any such transfer, if the transferee's acquisition, holding and disposition of such interest would constitute or result in a prohibited transaction under Section 406 of ERISA or Section 4975 of the Code, unless an exemption is available and all conditions have been satisfied or if the transferee is a governmental, church or other plan which is subject to any Other Plan Law, such transferee’s acquisition, holding and disposition of the Specified Notes would constitute or result in a violation of Other Plan Law; and (C) in the case of ERISA Restricted Notes, acknowledges that the transfer of interests in the Specified Notes represented by Global Notes will not be effective, and the Trustee will not recognize any such transfer, if such transfer is made to a Benefit Plan Investor or a Controlling Person or a governmental, church or other plan that is subject to any Similar Law.

The Trustee and the Co-Issuers and their respective counsel are entitled to rely upon this letter and are irrevocably authorized to produce this letter or a copy hereof to any interested party in any administrative or legal proceedings or official inquiry with respect to the matters covered hereby.

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

Dated:

[INSERT NAME OF TRANSFEROR]

By:
____________________________
  Name:  
  Title:

cc:
Cedar Funding XIV CLO, Ltd.

c/o Appleby Global Services (Cayman) Limited

Ags-ky-Structured-finance@global-ags.com
[Cedar Funding XIV CLO, LLC
c/o Puglisi & Associates
dpuglisi@puglisiassoc.com]


� Include if Specified Notes are Co-Issued Notes.


� Include if Specified Notes are Co-Issued Notes.
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