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THE JERSEY FINANCIAL SERVICES COMMISSION
ISSUES A NEW COLLATERALISED LOAN OBLIGATION
REFINANCING CONFIRMATION CHECKLIST

Jersey has experienced an increase in the number of migrations to the Island of issuers in
collateralised loan obligation (“CLO") transactions, with many structured so that outstanding
notes are reset at the same time as the continuance-in takes effect.

A number of these same CLO issuers refinance the notes that were issued at the time of their
migration.

As these structures often require the issue of a new consent, the Jersey Financial Services
Commission (the "Commission”) has issued a new checklist (the "CLO Checklist”), which should
greatly assist with streamlining all future CLO refinancing transaction applications.

The CLO Checklist is designed for all CLO refinancing transaction applications where a Jersey-
domiciled issuer has previously received consent from the Commission.

CONDITIONS
It is important to note that the new CLO Checklist only applies in the following circumstances:
— the issueris a Jersey registered company;

— the issuer has already been issued with consent for the issue of notes as part of a CLO
transaction;

— the notes being refinanced will result in the issue of new, or further notes that are materially
consistent with the previously approved terms and conditions; and

- all the requirements of the CLO Checklist are met, and the confirmations contained therein
can be provided by the board of the issuer.

If these conditions can be satisfied, applicants should complete the new CLO Checklist. If these
conditions cannot be satisfied, applicants should complete the Commission’s “Checklist for
Securities Issues by Jersey Companies” (the “Securities Checklist” and together with the CLO
Checklist, the “Checklists”). The Checklists should be submitted by email to spv@jerseyfsc.org

TURNAROUND TIMES

The Commission has indicated similar timelines to those set out in its Securities Checklist,
meaning that the complete review process should take between five and ten working days. The
formal registration/consent stage seldom takes more than a day or two.
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In exceptional circumstances, turnaround times may be even quicker, for example, if all the

paperwork is comprehensive and complete. The Commission will always do its best to meet any
reasonable targets, subject to workload and available resources.

WHY CHOOSE LEXSTONE LAWYERS?

Lexstone Lawyers is a commercially minded and pragmatic pure law firm based in Jersey,
specialising in investment funds, capital markets, commercial law, banking, real estate, private
wealth, financial services, employment, environment and intellectual property of all levels of
complexity. We offer a no-nonsense approach, making us an innovative and dependable law firm
you and your clients can trust. We understand how clients want to do business; your clients are
our clients. We are a member of Lawyers Associated Worldwide (LAW), which gives clients access
to leading international advice around the globe.
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