SECURITIES AND EXCHANGE COMMISSION

FORM 40-APP/A

Application for exemption and other relief filed under the Investment Company Act of 1940

[amend]

Filing Date: 2018-02-20
SEC Accession No. 0001140361-18-009120

(HTML Version on secdatabase.com)

FILER

Bain Capital Specialty Finance, Inc.

CIK:1655050| IRS No.: 000000000 | State of Incorp.:DE | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766 | Film No.: 18625871

Bain Capital Credit CLO 2016-2, Ltd

CIK:1731411| IRS No.: 000000000

Type: 40-APP/A | Act: 40 | File No.: 812-14766-74 | Film No.: 18625815
Bain Capital Credit CLO Advisors, LP

CIK:1731407| IRS No.: 000000000

Type: 40-APP/A | Act: 40 | File No.: 812-14766-70 | Film No.: 18625811
Bain Capital Credit Managed Account (Blanco), L.P.
CIK:1731428| IRS No.: 000000000

Type: 40-APP/A | Act: 40 | File No.: 812-14766-69 | Film No.: 18625810
Bain Capital Euro CLO 2017-1 Designated Activity Co
CIK:1731408| IRS No.: 000000000

Type: 40-APP/A | Act: 40 | File No.: 812-14766-72 | Film No.: 18625813
Bain Capital Euro CLO 2017-2 Designated Activity Co
CIK:1731429| IRS No.: 000000000

Type: 40-APP/A | Act: 40 | File No.: 812-14766-71 | Film No.: 18625812

Cavaliry CLO IV, Ltd.

Mailing Address

C/O BAIN CAPITAL CREDIT,

LP
200 CLARENDON STREET
BOSTON MA 02116

Mailing Address
200 CLARENDON STREET
BOSTON MA 02116

Mailing Address
200 CLARENDON STREET
BOSTON MA 02116

Mailing Address
200 CLARENDON STREET
BOSTON MA 02116

Mailing Address
200 CLARENDON STREET
BOSTON MA 02116

Mailing Address
200 CLARENDON STREET
BOSTON MA 02116

Mailing Address
200 CLARENDON STREET
BOSTON MA 02116
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Business Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

(617) 516-2318

Business Address

200 CLARENDON STREET
BOSTON MA 02116
6175162000

Business Address

200 CLARENDON STREET
BOSTON MA 02116
6175162000

Business Address

200 CLARENDON STREET
BOSTON MA 02116
6175162000

Business Address

200 CLARENDON STREET
BOSTON MA 02116
6175162000

Business Address

200 CLARENDON STREET
BOSTON MA 02116
6175162000

Business Address
200 CLARENDON STREET
BOSTON MA 02116
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CIK:1731410] IRS No.: 000000000
Type: 40-APP/A | Act: 40 | File No.: 812-14766-73 | Film No.: 18625814
SANKATY CREDIT OPPORTUNITIES Il LP

CIK:1323767| IRS No.: 000000000
Type: 40-APP/A | Act: 40 | File No.: 812-14766-43 | Film No.: 18625827

Bain Capital Credit CLO 2017-1, Ltd

CIK:1731921| IRS No.: 000000000
Type: 40-APP/A | Act: 40 | File No.: 812-14766-67 | Film No.: 18625808

Bain Capital Credit CLO 2017-2, Ltd

CIK:1731926| IRS No.: 000000000
Type: 40-APP/A | Act: 40 | File No.: 812-14766-66 | Film No.: 18625807

SANKATY CREDIT OPPORTUNITIES Ill LP

CIK:1392210| IRS No.: 000000000
Type: 40-APP/A | Act: 40 | File No.: 812-14766-42 | Film No.: 18625826

Bain Capital Credit Managed Account (FSS), L.P.

CIK:1731977| IRS No.: 000000000
Type: 40-APP/A | Act: 40 | File No.: 812-14766-68 | Film No.: 18625809

Bain Capital Distressed & Special Situations 2013 (A), L.P.

CIK:1551279| IRS No.: 000000000 | State of Incorp.:DE
Type: 40-APP/A | Act: 40 | File No.: 812-14766-38 | Film No.: 18625865

Bain Capital Distressed & Special Situations 2013 (B), L.P.

CIK:1551280| IRS No.: 000000000 | State of Incorp.:DE
Type: 40-APP/A | Act: 40 | File No.: 812-14766-36 | Film No.: 18625861

Bain Capital Credit Managed Account (E), L.P.

CIK:1637840| IRS No.: 000000000 | State of Incorp.:.DE
Type: 40-APP/A | Act: 40 | File No.: 812-14766-22 | Film No.: 18625878

Bain Capital Senior Loan Fund (SRI), L.P.

CIK:1616264| IRS No.: 000000000 | State of Incorp.:DE
Type: 40-APP/A | Act: 40 | File No.: 812-14766-09 | Film No.: 18625843

Bain Capital Senior Loan Fund, L.P.

CIK:1456955| IRS No.: 000000000 | State of Incorp.:DE
Type: 40-APP/A | Act: 40 | File No.: 812-14766-08 | Film No.: 18625841

SANKATY CREDIT OPPORTUNITIES IV LP

CIK:1440605| IRS No.: 000000000 | State of Incorp.:DE
Type: 40-APP/A | Act: 40 | File No.: 812-14766-41 | Film No.: 18625825

Mailing Address

JOHN HANCOCK TOWER
200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

JOHN HANCOCK TOWER
200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/0 BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/O BAIN CAPITAL CREDIT,
LP

JOHN HANCOCK TOWER,
200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/0 BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/O SANKATY ADVISORS
LLC

111 HUNTINGTON AVENUE
BOSTON MA 02199

Mailing Address
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6175162000

Business Address

JOHN HANCOCK TOWER
200 CLARENDON STREET
BOSTON MA 02116
6175162000

Business Address

C/0 BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116
6175162700

Business Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116
6175162700

Business Address

JOHN HANCOCK TOWER
200 CLARENDON STREET
BOSTON MA 02116
6175162854

Business Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116
6175167000

Business Address

C/0 BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116
617-516-2000

Business Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116
617-516-2000

Business Address

C/O BAIN CAPITAL CREDIT,
LP

JOHN HANCOCK TOWER,
200 CLARENDON STREET
BOSTON MA 02116
617-516-2700

Business Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116
617-516-2700

Business Address

C/0 BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116
617-516-2700

Business Address

C/O SANKATY ADVISORS
LLC

111 HUNTINGTON AVENUE
BOSTON MA 02199
617-516-2700

Business Address
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SANKATY CREDIT OPPORTUNITIES (OFFSHORE
MASTER) IV LP

CIK:1440653| IRS No.: 000000000 | State of Incorp.: XX
Type: 40-APP/A | Act: 40 | File No.: 812-14766-44 | Fiim No.: 18625828

Bain Capital Credit (Australia) Pty. Ltd.

CIK:1669589| IRS No.: 981086783 | State of Incorp.:C3 | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-51 | Film No.: 18625881

Queenscliff Trust

CIK:1669586| IRS No.: 986077226 | State of Incorp.:C3 | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-59 | Film No.: 18625837

Cape Schanck Direct Lending Trust

CIK:1669599| IRS No.: 986079797 | State of Incorp.:C3 | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-61 | Film No.: 18625839

Griffin Institutional Access Credit Fund

CIK:1676197| IRS No.: 000000000 | State of Incorp.:DE | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-01 | Film No.: 18625821

Bain Capital Direct Lending 2015 (L), L.P.

CIK:1632415| IRS No.: 000000000 | State of Incorp.:DE | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-30 | Film No.: 18625867

Bain Capital Structured Credit Fund, L.P.

CIK:1708243| IRS No.: 000000000 | State of Incorp.:DE | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-76 | Film No.: 18625817

BCSF Advisors, LP

CIK:1654856| IRS No.: 000000000 | State of Incorp.:DE | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-47 | Film No.: 18625840

Bain Capital Credit, LP

CIK:1317947| IRS No.: 043505100 | State of Incorp.:DE | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-49 | Film No.: 18625869

Bain Capital Credit (Asia), LLC

CIK:1669588| IRS No.: 043505100 | State of Incorp.:DE | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-52 | Film No.: 18625882

Warehouse Funding Avery Point VII, LLC

CIK:1669574| IRS No.: 134994650 | State of Incorp.:DE | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-05 | Film No.: 18625823

1231

1231

1231

1231

1231

1231

1231

1231

1231

1231

Bain Capital Credit Managed Account (PSERS), L.P.

CIK:1625319| IRS No.: 264768343 | State of Incorp.:DE | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-19 | Film No.: 18625875

1231

C/O SANKATY ADVISORS

LLC

JOHN HANCOCK TOWER,

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/0 BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/O SANKATY ADVISORS,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/O SANKATY ADVISORS,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

GRIFFIN CAPITAL PLAZA,
1520 GRAND AVENUE
EL SEGUNDO CA 90245

Mailing Address

C/0 BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address
200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address
200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/0 BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/O SANKATY ADVISORS,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON ST.
BOSTON MA 02116

Mailing Address
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C/O SANKATY ADVISORS
LLC

JOHN HANCOCK TOWER,
200 CLARENDON STREET
BOSTON MA 02116
617-516-2700

Business Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116
617-516-2700

Business Address

C/O SANKATY ADVISORS,
LP

200 CLARENDON STREET
BOSTON MA 02116
617-516-2700

Business Address

C/O SANKATY ADVISORS,
LP

200 CLARENDON STREET
BOSTON MA 02116
617-516-2700

Business Address
GRIFFIN CAPITAL PLAZA,
1520 GRAND AVENUE
EL SEGUNDO CA 90245
310-469-6181

Business Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116
617-516-2000

Business Address

200 CLARENDON STREET
BOSTON MA 02116
617-516-2000

Business Address

C/0 BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116
617-516-2700

Business Address

200 CLARENDON STREET
BOSTON MA 02116
617-516-2000

Business Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116
617-516-2700

Business Address

C/O SANKATY ADVISORS,
LP

200 CLARENDON STREET
BOSTON MA 02116
617-516-2700

Business Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON ST.
BOSTON MA 02116
617-516-2700

Business Address
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Bain Capital Middle Market Credit 2010, L.P.

CIK:1481299| IRS No.: 270717688 | State of Incorp.:DE | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-11 | Film No.: 18625847

Bain Capital Credit Managed Account (UCAL), L.P.

CIK:1669485| IRS No.: 273107535 | State of Incorp.:DE | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-17 | Film No.: 18625873

Bain Capital High Income Partnership, L.P.

CIK:1517258| IRS No.: 275104732 | State of Incorp.:DE | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-25 | Film No.: 18625851

Bain Capital CLO Partners, L.P.

CIK:1572692| IRS No.: 455144072 | State of Incorp.:DE | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-03 | Film No.: 18625883

Bain Capital Credit Managed Account (TCCC), L.P.

CIK:1625321| IRS No.: 461488940 | State of Incorp.:DE | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-18 | Film No.: 18625874

Bain Capital Middle Market Credit 2014, L.P.

CIK:1584576| IRS No.: 462389040 | State of Incorp.:DE | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-14 | Film No.: 18625844

Bain Capital Middle Market Credit 2014 (F), L.P.

CIK:1584340| IRS No.: 463324670 | State of Incorp.:DE | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-12 | Film No.: 18625845

Bain Capital Credit Rio Grande FMC, L.P.

CIK:1625324| IRS No.: 464668390 | State of Incorp.:DE | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-10 | Film No.: 18625870

Bain Capital Distressed & Special Situations 2013 (AIV I),

L.P.

1231

1231

1231

1231

1231

1231

1231

1231

CIK:1625307| IRS No.: 471147031 | State of Incorp.:DE | Fiscal Year End: 1231

Type: 40-APP/A | Act: 40 | File No.: 812-14766-40 | Film No.: 18625863

Bain Capital Credit Managed Account (CalPERS), L.P.

CIK:1669592| IRS No.: 471452040 | State of Incorp.:DE | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-24 | Film No.: 18625880

Bain Capital Distressed & Special Situations 2013 (AIV I

Master), L.P.

CIK:1625309| IRS No.: 471588919 | State of Incorp.:DE | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-39 | Film No.: 18625862

1231

1231

Sankaty CLO Opportunities Coinvestment Fund, L.P.

CIK:1669799| IRS No.: 472191487 | State of Incorp.:DE | Fiscal Year End:

Type: 40-APP/A | Act: 40 | File No.: 812-14766-80 | Film No.: 18625830

1231

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON ST.
BOSTON MA 02116

Mailing Address

C/0 BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON ST.
BOSTON MA 02116

Mailing Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON ST.
BOSTON MA 02116

Mailing Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/0 BAIN CAPITAL, LP
200 CLARENDON ST.
BOSTON MA 02116

Mailing Address

C/O SANKATY ADVISORS,
LP

200 CLARENDON STREET
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C/0O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116
617-516-2240

Business Address

C/0 BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116
617-516-2700

Business Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116
617-516-2000

Business Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116
617-516-2000

Business Address

C/0 BAIN CAPITAL CREDIT,
LP

200 CLARENDON ST.
BOSTON MA 02116
617-516-2700

Business Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116
617-516-2700

Business Address

C/0 BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116
617-516-2700

Business Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON ST.
BOSTON MA 02116
617-516-2700

Business Address

C/0 BAIN CAPITAL CREDIT,
LP

200 CLARENDON ST.
BOSTON MA 02116
617-516-2700

Business Address

C/O BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116
617-516-2700

Business Address

C/O BAIN CAPITAL, LP
200 CLARENDON ST.
BOSTON MA 02116
617-516-2700

Business Address

C/O SANKATY ADVISORS,
LP

200 CLARENDON STREET
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Bain Capital Distressed & Special Situations 2016 (B
Master), L.P.

CIK:1650431| IRS No.: 473246763 | State of Incorp.:DE | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-34 | Film No.: 18625858

Bain Capital Distressed & Special Situations 2016 (A), L.P.

CIK:1650426| IRS No.: 473248141 | State of Incorp.:DE | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-35 | Film No.: 18625859

SDLF (L-A), LLC

CIK:1669795| IRS No.: 474193305 | State of Incorp.:DE | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-06 | Film No.: 18625824

Bain Capital Direct Lending 2015 (U), L.P.

CIK:1669798| IRS No.: 474269996 | State of Incorp.:DE | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-29 | Film No.: 18625866

Bain Capital Credit Managed Account (Newport Mobile),
L.P.

CIK:1669577| IRS No.: 474489578 | State of Incorp.:DE | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-21 | Film No.: 18625877

Bain Capital Credit Managed Account (CLO), L.P.

CIK:1669863| IRS No.: 474823840 | State of Incorp.:DE | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-23 | Film No.: 18625879

Bain Capital Distressed & Special Situations 2016 (F), L.P.

CIK:1651587| IRS No.: 474839754 | State of Incorp.:DE | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-45 | Film No.: 18625854

Bain Capital Distressed & Special Situations 2016 (G), L.P.

CIK:1665788| IRS No.: 810918620 | State of Incorp.:DE | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-79 | Fiim No.: 18625820

Griffin Capital Credit Advisor, LLC

CIK:1703149| IRS No.: 815318827 | State of Incorp.:DE | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-02 | Film No.: 18625822

Bain Capital Special Situations Asia, L.P.

CIK:1713462| IRS No.: 000000000 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-75 | Film No.: 18625816

Bain Capital Distressed & Special Situations 2013 (D), L.P.

CIK:1616660| IRS No.: 000000000 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-28 | Film No.: 18625860
Cavalry CLOV, LTD.

CIK:1629788| IRS No.: 000000000 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-81 | Film No.: 18625872

BOSTON MA 02116

Mailing Address
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BOSTON MA 02116
617-516-2700

Business Address
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LP
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617-516-2700
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617-516-2700
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Business Address

200 CLARENDON STREET
BOSTON MA 02116
617-516-2000

Business Address
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BOSTON MA 02116
6175162000

Business Address
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LP

200 CLARENDON STREET
BOSTON MA 02116
6175162700
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Bain Capital Middle Market Credit 2010 (Offshore Master)

L.P.

CIK:1669575| IRS No.: 980631849 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-15 | Film No.: 18625848

Bain Capital Middle Market Credit 2010 (Offshore Il
Master), L.P.

CIK:1669576| IRS No.: 980655528 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-16 | Film No.: 18625849

Race Point V CLO, Ltd

CIK:1669587| IRS No.: 981007849 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-57 | Film No.: 18625835

Bain Capital Distressed & Special Situations 2013 (A2
Master), L.P.

CIK:1669601| IRS No.: 981019890 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-37 | Film No.: 18625864

Race Point VI CLO, Ltd

CIK:1669578| IRS No.: 981039163 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-56 | Film No.: 18625834

Bain Capital High Income Feeder, Ltd.

CIK:1669797| IRS No.: 981041297 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-26 | Film No.: 18625852

Race Point VII CLO, Ltd

CIK:1669580| IRS No.: 981076273 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-55 | Film No.: 18625833

Race Point VIII CLO, Ltd

CIK:1669582| IRS No.: 981084971 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-54 | Film No.: 18625832

Bain Capital Credit Managed Account (NZSF), L.P.

CIK:1669581| IRS No.: 981089582 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-20 | Film No.: 18625876

Bain Capital Middle Market Credit 2014 (A Master), L.P.

CIK:1584577| IRS No.: 981100113 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-13 | Film No.: 18625846

Avery Point Il CLO, Ltd

CIK:1669796| IRS No.: 981113285 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-65 | Film No.: 18625885

Avery Point lll CLO, Ltd

Mailing Address

’ C/O BAIN CAPITAL CREDIT,

LP
200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/0 BAIN CAPITAL CREDIT,
LP

200 CLARENDON STREET
BOSTON MA 02116

Mailing Address

C/O SANKATY ADVISORS,
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200 CLARENDON STREET
BOSTON MA 02116

Mailing Address
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BOSTON MA 02116

Mailing Address
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BOSTON MA 02116

Mailing Address
C/O SANKATY ADVISORS,
LP
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CIK:1669631| IRS No.: 981128957 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-04 | Fiim No.: 18625806

Avery Point IV CLO, Ltd

CIK:1669634| IRS No.: 981153347 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-64 | Film No.: 18625805

Race Point IX CLO, Ltd

CIK:1669583| IRS No.: 981153659 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-58 | Film No.: 18625836

Bain Capital High Income Feeder I, L.P.

CIK:1669482| IRS No.: 981166092 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-27 | Film No.: 18625853

Avery Point V CLO, Ltd

CIK:1669633| IRS No.: 981178983 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-63 | Film No.: 18625804

Avery Point VI CLO, Ltd

CIK:1669632| IRS No.: 981225254 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-62 | Film No.: 18625884

Bain Capital Distressed & Special Situations 2016 (B), L.P.

CIK:1650428| IRS No.: 981242976 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-33 | Film No.: 18625857

Race Point X CLO, Ltd

CIK:1669584| IRS No.: 981261302 | State of Incorp.:E9 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-53 | Film No.: 18625831

Newhaven Il CLO, Designated Activity Co

CIK:1669566| IRS No.: 000000000 | State of Incorp.:L2 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-60 | Fiim No.: 18625838

Bain Capital Senior Loan Fund Public Ltd Co

CIK:1669484| IRS No.: 981112545 | State of Incorp.:L2 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-07 | Film No.: 18625842

Newhaven CLO, Designated Activity Co

CIK:1669563| IRS No.: 981230423 | State of Incorp.:L2 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-78 | Filim No.: 18625819

Rye Harbour CLO, Designated Activity Co

CIK:1669916| IRS No.: 981240784 | State of Incorp.:L2 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-77 | Film No.: 18625818
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Mailing Address
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Bain Capital Distressed & Special Situations 2016 (EU),
L.P.

CIK:1665180| IRS No.: 981264063 | State of Incorp.:N4 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-31 | Film No.: 18625855

Bain Capital Distressed & Special Situations 2016 (EU
Master), L.P.

CIK:1665136| IRS No.: 981264256 | State of Incorp.:N4 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-32 | Film No.: 18625856

Bain Capital Credit, Ltd.

CIK:1669559| IRS No.: 980467900 | State of Incorp.:X0 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-48 | Fiim No.: 18625868

Bain Capital Investments (Europe) Ltd

CIK:1669558| IRS No.: 981188573 | State of Incorp.:X0 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-50 | Film No.: 18625850

Sankaty Credit Opportunities (F) Europe, L.P.

CIK:1669620| IRS No.: 981292863 | State of Incorp.:X0 | Fiscal Year End: 1231
Type: 40-APP/A | Act: 40 | File No.: 812-14766-46 | Fiim No.: 18625829
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No. 812-14766

Before the
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

In the Matter of the Application of:

BAIN CAPITAL SPECIALTY FINANCE, INC., BCSF ADVISORS, LP, BAIN CAPITAL CREDIT, LP, BAIN CAPITAL
CREDIT (AUSTRALIA), PTY. LTD, BAIN CAPITAL CREDIT ASIA, LLC, BAIN CAPITAL INVESTMENTS (EUROPE)
LIMITED, BAIN CAPITAL CREDIT, LTD., BAIN CAPITAL CREDIT CLO ADVISORS, LP, AVERY POINT II CLO,
LIMITED, AVERY POINT III CLO, LIMITED, AVERY POINT IV CLO, LIMITED, AVERY POINT V CLO, LIMITED,
AVERY POINT VI CLO, LIMITED, NEWHAVEN II CLO, DESIGNATED ACTIVITY COMPANY, RACE POINT IX CLO,
LIMITED, RACE POINT X CLO, LIMITED, RACE POINT V CLO, LIMITED, RACE POINT VI CLO, LIMITED, RACE
POINT VII CLO, LIMITED, RACE POINT VIII CLO, LIMITED, BAIN CAPITAL CLO PARTNERS, L.P., SANKATY
CREDIT OPPORTUNITIES (OFFSHORE MASTER) 1V, L.P.,, SANKATY CREDIT OPPORTUNITIES II, L.P., SANKATY
CREDIT OPPORTUNITIES III, L.P., SANKATY CREDIT OPPORTUNITIES IV, L.P., BAIN CAPITAL DISTRESSED AND
SPECIAL SITUATIONS 2013 (AIV I), L.P., BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS 2013 (AIV II
MASTER), L.P., BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS 2013 (A), L.P., BAIN CAPITAL DISTRESSED
AND SPECIAL SITUATIONS 2013 (A2 MASTER), L.P., L.P., BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2013 (B), L.P., BAIN CAPITAL DIRECT LENDING 2015 (L), L.P., SDLF (L-A), LLC, BAIN CAPITAL DIRECT LENDING
2015 (U), L.P., BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS 2013 (D), L.P., BAIN CAPITAL HIGH INCOME
FEEDERII, L.P., BAIN CAPITAL HIGH INCOME FEEDER, LTD., BAIN CAPITAL HIGH INCOME PARTNERSHIP, L.P.,
BAIN CAPITAL CREDIT MANAGED ACCOUNT (CALPERS), L.P., BAIN CAPITAL CREDIT MANAGED ACCOUNT (E),
L.P., BAIN CAPITAL CREDIT MANAGED ACCOUNT (NEWPORT MOBILE), L.P., BAIN CAPITAL CREDIT MANAGED
ACCOUNT (NZSF), L.P., BAIN CAPITAL CREDIT MANAGED ACCOUNT (PSERS), L.P., BAIN CAPITAL CREDIT
MANAGED ACCOUNT (TCCC), L.P., BAIN CAPITAL CREDIT MANAGED ACCOUNT (UCAL), L.P., BAIN CAPITAL
MIDDLE MARKET CREDIT 2010 (OFFSHORE II MASTER), L.P., BAIN CAPITAL MIDDLE MARKET CREDIT 2010
(OFFSHORE MASTER), L.P. , BAIN CAPITAL MIDDLE MARKET CREDIT 2014, L.P., BAIN CAPITAL MIDDLE
MARKET CREDIT 2014 (A MASTER), L.P., BAIN CAPITAL MIDDLE MARKET CREDIT 2014 (F), L.P., BAIN CAPITAL
MIDDLE MARKET CREDIT 2010, L.P., BAIN CAPITAL CREDIT RIO GRANDE FMC, L.P., BAIN CAPITAL SENIOR
LOAN FUND (SRI), L.P., BAIN CAPITAL SENIOR LOAN FUND PUBLIC LIMITED COMPANY, BAIN CAPITAL SENIOR
LOAN FUND, L.P.,, WAREHOUSE FUNDING AVERY POINT VII, LLC, QUEENSCLIFF TRUST, BAIN CAPITAL CREDIT
MANAGED ACCOUNT (CLO), L.P., CAPE SCHANCK DIRECT LENDING TRUST, BAIN CAPITAL DISTRESSED AND
SPECIAL SITUATIONS 2016 (A), L.P., BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS 2016 (B MASTER),
L.P., BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS 2016 (B), L.P., BAIN CAPITAL DISTRESSED AND
SPECIAL SITUATIONS 2016 (EU), L.P. , BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS 2016 (EU MASTER),
L.P., BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS 2016 (F), L.P., SANKATY CREDIT OPPORTUNITIES
(F) EUROPE, L.P., BAIN CAPITAL CREDIT MANAGED ACCOUNT (BLANCO), L.P., BAIN CAPITAL CREDIT
MANAGED ACCOUNT (FSS), L.P., BAIN CAPITAL STRUCTURED CREDIT FUND, L.P., BAIN CAPITAL SPECIAL
SITUATIONS ASIA, L.P., SANKATY CLO OPPORTUNITIES COINVESTMENT FUND, L.P., BAIN CAPITAL
DISTRESSED AND SPECIAL SITUATIONS 2016 (G), L.P., BAIN CAPITAL CREDIT CLO 2016-2, LIMITED, BAIN
CAPITAL CREDIT CLO 2017-1, LIMITED, BAIN CAPITAL CREDIT CLO 2017-2, LIMITED, NEWHAVEN CLO,
DESIGNATED ACTIVITY COMPANY, RYE HARBOUR CLO, DESIGNATED ACTIVITY COMPANY, CAVALRY CLO IV,
LTD., CAVALRY CLOYV, LTD., BAIN CAPITAL EURO CLO 2017-1, DESIGNATED ACTIVITY COMPANY, BAIN
CAPITAL EURO CLO 2017-2, DESIGNATED ACTIVITY COMPANY
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200 Clarendon Street, 37th Floor
Boston, MA 02116

GRIFFIN INSTITUTIONAL ACCESS CREDIT FUND, GRIFFIN CAPITAL CREDIT ADVISOR, LLC

Griffin Capital Plaza, 1520 E. Grand Avenue
El Segundo, CA 90245

SECOND AMENDED AND RESTATED APPLICATION FOR AN ORDER UNDER SECTIONS 17(d) AND 57(i) OF THE
INVESTMENT COMPANY ACT OF 1940 AND RULE 17d-1 UNDER THE INVESTMENT COMPANY ACT OF 1940
PERMITTING CERTAIN JOINT TRANSACTIONS OTHERWISE PROHIBITED BY SECTION 17(d) OR 57(a)(4) OF THE
INVESTMENT COMPANY ACT OF 1940 AND RULE 17d-1UNDER THE INVESTMENT COMPANY ACT OF 1940 TO
SUPERSEDE A PRIOR ORDER

All Communications, Notices and Orders to:

Mr. Ranesh Ramanathan, Esq. Mr. Howard S. Hirsch, Esq.
General Counsel Vice President and Secretary
Bain Capital Credit, LP Griffin Capital Credit Advisor, LLC
200 Clarendon Street Griffin Capital Plaza
37th Floor 1520 E. Grand Avenue
Boston, MA 02116 El Segundo, CA 90245
(617) 516-2000 (310) 469-6100
Copies to:

Richard Horowitz
Partner
Dechert LLP
1095 Avenue of the Americas
New York, NY, 10036
(212) 698-3525

February 20, 2018
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Summary of Application

The following entities hereby request an order (the “Order’”) of the U.S. Securities and Exchange Commission (the

“Commission”) pursuant to Sections 17(d) and 57(i) of the Investment Company Act of 1940, as amended (the “1940 Acf’), and Rule
17d-1 promulgated under the 1940 Act, authorizing certain joint transactions that otherwise may be prohibited by either or both of
Sections 17(d) and 57(a)(4) as modified by the exemptive rules adopted by the Commission under the 1940 Act:

e Bain Capital Specialty Finance, Inc. (f/k/a Sankaty Capital Corporation) (the “BCSF”), a closed-end management
investment company that has elected to be regulated as a business development company (a “BDC”) under the 1940 Act,]

e  Griffin Institutional Access Credit Fund (“GIACF.,”), a closed-end management investment company that has elected to
operate as an interval fund pursuant to Rule 23c-3 under the 1940 Act (together with BCSF, the “Existing Regulated
Funds”),

e BCSF Advisors, LP (f/k/a Sankaty Capital Advisors, LP) (“BCSFA”), the investment adviser to BCSF and the sub-adviser
to GIACF, on behalf of itself and its successors,2

e  Griffin Capital Credit Advisor, LLC (“Griffin”), the investment adviser to GIACF,

e Bain Capital Credit, LP (f/k/a Sankaty Advisors, LP) (“Bainr’) and its investment advisory affiliates set forth on Schedule
A hereto (together with BCSFA, the “Existing Bain Advisers”), on behalf of themselves and their successors, and

e Investment funds and other vehicles set forth on Schedule A hereto, each of which is an entity whose investment adviser is
an Existing Bain Adviser and that would be an investment company but for Section 3(c)(1) or 3(c)(7) of the 1940 Act
(collectively, the “Existing Affiliated Funds” and collectively with the Existing Regulated Funds, Griffin and the Existing
Bain Advisers, the “Applicants”™).

The Order would supersede an exemptive order issued by the Commission on August 23, 2016 (the “Prior Order”)3 that was

granted pursuant to Sections 17(d) and 57(i) of the 1940 Act and Rule 17d-1 under the 1940 Act, with the result that no person will
continue to rely on the Prior Order if the Order is granted.

1

Section 2(a)(48) defines a BDC to be any closed-end investment company that operates for the purpose of making investments
in securities described in Sections 55(a)(1) through 55(a)(3) of the 1940 Act and makes available significant managerial
assistance with respect to the issuers of such securities.

The term “successor,” as applied to each Adviser, means an entity that results from a reorganization into another jurisdiction or
change in the type of business organization.

Bain Capital Specialty Finance, Inc., et al. (File No. 812-14575) Investment Company Act Release No. 32197 (July 29, 2016)
(notice) and 32226 (August 23, 2016) (order). All of the applicants to the Prior Order have been named as Applicants to the
Order.

Copyright © 2018 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

In particular, the relief requested in this application (the “Application”) would permit one or more Regulated Funds4 and/or
one or more Affiliated Funds> to participate in the same investment opportunities through a proposed co-investment program (the ““Co-
Investment Program’) where such participation would otherwise be prohibited under Sections 17(d) and 57(a)(4) and Rule 17d-1 by (a)
co-investing with each other in securities issued by issuers in private placement transactions in which an Adviser negotiates terms in
addition to price (“Private Placement Securities™);0 and (b) making additional investments in securities of such issuers, including
through the exercise of warrants, conversion privileges, and other rights to purchase securities of the issuers (‘“Follow-On
Investments”). “Co-Investment Transaction” means any transaction in which a Regulated Fund (or its Wholly-Owned Investment Sub
(as defined below)) participates together with one or more other Regulated Funds and/or one or more Affiliated Funds in reliance on the
requested Order or the Prior Order.” “Potential Co-Investment Transaction” means any investment opportunity in which a Regulated
Fund (or its Wholly-Owned Investment Sub) could not participate together with one or more Affiliated Funds and/or one or more other
Regulated Funds without obtaining and relying on the Order. The term “Adviser” means any Bain Adviser or Griffin Adviser.

Any of the Regulated Funds may, from time to time, form a special purpose subsidiary (a “Wholly-Owned Investment Sub”)
(1) that is wholly-owned by a Regulated Fund (with the Regulated Fund at all times holding, beneficially and of record, 100 percent of
the voting and economic interests); (ii) whose sole business purpose is to hold one or more investments on behalf of the Regulated
Fund; (iii) with respect to which the Regulated Fund’s Board8 has the sole authority to make all determinations with respect to the
entity’s participation under the conditions to this Application; and (iv) that would be an investment company but for Section 3(c)(1) or
3(c)(7) of the 1940 Act. Any future subsidiaries of the Regulated Funds that participate in Co-Investment Transactions will be Wholly-
Owned Investment Subs.

4 “Regulated Fund” means the Existing Regulated Funds and any Future Regulated Fund. “Future Regulated Fund’ means any
closed-end management investment company (a) that is registered under the 1940 Act or has elected to be regulated as a BDC,
(b)(i) whose investment adviser is a Bain Adviser or (ii) whose investment adviser is a Griffin Adviser and whose sub-adviser
is a Bain Adviser, and (c) that intends to participate in the Co-Investment Program. “Bain Adviser” means any Existing Bain
Adviser and any future investment adviser that (i) controls, is controlled by, or is under common control with Bain Capital, LP,
(i1) is registered as an investment adviser under the Investment Advisers Act of 1940, as amended (the “Advisers Act”), and
(iii) is not a Regulated Fund or a subsidiary of a Regulated Fund. “Griffin Adviser” means Griffin and any future investment
adviser that (i) controls, is controlled by, or is under common control with Griffin, (ii) is registered as an investment adviser
under the Advisers Act, and (iii) is not a Regulated Fund or a subsidiary of a Regulated Fund.

5 “Affiliated Fund” means the Existing Affiliated Funds and any Future Affiliated Fund. “Future Affiliated Fund” means any
entity (a) whose investment adviser is a Bain Adviser, (b) that would be an investment company but for Section 3(c)(1) or

3(c)(7) of the 1940 Act, and (c) that intends to participate in the Co-Investment Program.

6 The term “private placement transactions” means transactions in which the offer and sale of securities by the issuer are exempt
from registration under the Securities Act of 1933, as amended (the “7933 Ac?”).

7 No Non-Interested Director (as defined below) of a Regulated Fund will have a financial interest in any Co-Investment
Transaction, other than indirectly through share ownership in one of the Regulated Funds.

8 The term “Board’” refers to the board of directors or trustees of any Regulated Fund.
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All existing entities that currently intend to rely upon the requested Order have been named as Applicants. Any other existing
or future entity that subsequently relies on the Order will comply with the terms and conditions of the Application. Applicants do not
seek relief for transactions that would be permitted under other regulatory or interpretive guidance, including, for example, transactions
effected consistent with Commission staff no-action positions.?

II. Background

BCSF is a Delaware corporation organized as a closed-end management investment company that has elected to be regulated
as a BDC. BCSF’s Objectives and Strategies10 are to provide risk-adjusted returns and current income to investors. BCSF invests
primarily in middle-market companies with between $10 million and $150 million in annual earnings before interest, taxes, depreciation
and amortization. BCSF intends to focus on senior investments with a first or second lien on collateral and strong structures and
documentation intended to protect the lender. It may also invest in mezzanine debt and in secondary purchases of assets or portfolios, as
described below. Investments are likely to include, among other things, (i) senior first lien, stretch senior, senior second lien and
unitranche, (ii) mezzanine debt and other junior investments and (iii) secondary purchases of assets or portfolios that primarily consist
of middle-market corporate debt. Leverage is expected to be utilized to help BCSF meet its investment objective. Any such leverage, if
incurred, would be expected to increase the total capital available for investment by BCSF. As a BDC, BCSF may also invest up to 30
percent of its portfolio opportunistically in “non-qualifying” portfolio investments, such as investments in non-U.S. companies.

GIACF is a Delaware statutory trust organized as a closed-end management investment company that has elected to operate as
an interval fund pursuant to Rule 23¢-3 under the 1940 Act. GIACF’s Objectives and Strategies are to generate a return comprised of
both current income and capital appreciation with an emphasis on current income with low volatility and low correlation to the broader
markets. GIACF pursues its investment objective by investing primarily in secured debt (including senior secured, unitranche and
second lien debt) and unsecured debt (including senior unsecured and subordinated debt) issued by private or public U.S. companies.
GIACF may also invest in issuers outside the U.S., with a focus on issuers in Canada and Europe. GIACF’s portfolio will consist of a
core of syndicated high yield bonds and banks loans. GIACF’s portfolio may also consist of originated senior loans and non-performing
loans.

The Board of each of BCSF and GIACF is comprised of five directors or trustees, three of whom are Non-Interested
Directors.11

BCSFA is an investment adviser that is registered with the Commission under the Advisers Act. BCSFA is a subsidiary of
Bain. BCSFA serves as investment adviser to BCSF and manages BCSF’s portfolio in accordance with BCSF’s Objectives and
Strategies. BCSFA makes investment decisions for BCSF, including placing purchase and sale orders for portfolio transactions and
otherwise managing the day-to-day operations of BCSF, subject to the oversight of the Board. BCSFA also serves as GIACF’s sub-
adviser and provides ongoing research and opinions and selects investments for GIACF’s portfolio, subject to the oversight of Griffin.

9 See, e.g., Massachusetts Mutual Life Insurance Co. (pub. avail. June 7, 2000); Massachusetts Mutual Life Insurance Co. (pub.
avail. July 28, 2000) and SMC Capital, Inc. (pub. avail. Sept. 5, 1995).

10 “Objectives and Strategies” means a Regulated Fund’s investment objectives and strategies, as described in the Regulated
Fund’s registration statement on Form 10 or Form N-2, other filings the Regulated Fund has made with the Commission under
the 1933 Act, or under the Securities Exchange Act of 1934, as amended, and the Regulated Fund’s reports to shareholders.

11 The term “Non-Interested Directors” refers to the directors or trustees of any Regulated Fund who are not “interested persons”
within the meaning of Section 2(a)(19) of the 1940 Act.
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Griffin is an investment adviser that is registered with the Commission under the Advisers Act. Griffin is an indirect majority-
owned subsidiary of Griffin Capital Company, LLC (“Griffin Capital”). Griffin serves as investment adviser to GIACF and manages
GIACEF’s portfolio through its oversight of BCSF’s investment selections in accordance with GIACF’s Objectives and Strategies.

Bain is an investment adviser that is registered with the Commission under the Advisers Act. Bain and its subsidiaries had
approximately $34.3 billion in assets under management as of March 31, 2017. Bain is a subsidiary of Bain Capital, LP, which along
with its affiliates, had over $75 billion in assets under management as of March 31, 2017.12 Bain serves as the investment adviser to
certain Existing Affiliated Funds and either it or another Bain Adviser will serve as the investment adviser to any Future Affiliated
Funds.

Bain Capital Credit (Australia), Pty. Ltd, an Australian proprietary company formed in 2012, is authorized and regulated by the
Australian Securities and Investments Commission.

Bain Capital Investments (Europe) Limited, a United Kingdom private limited company formed in 2014, and Bain Capital
Credit, Ltd., a United Kingdom private limited company formed in 2005, are authorized and regulated by the U.K. Financial Conduct
Authority.

Bain Capital Credit Asia, LLC is a limited liability company organized in the State of Delaware in 2014 that has been
registered in Hong Kong under the Hong Kong Companies Ordinance.

Bain Capital Credit CLO Advisors, LP, a limited partnership organized in the State of Delaware, is registered with the
Commission under the Advisers Act.

Bain Capital Credit (Australia), Pty. Ltd, Bain Capital Credit, Ltd., Bain Capital Credit Asia, LLC and Bain Capital Credit
CLO Advisors, LP are wholly-owned subsidiaries of Bain. Bain Capital Investments (Europe) Limited is a subsidiary of Bain Capital,
LP.

The Bain Advisers and the Griffin Advisers are not affiliated persons, or affiliated persons of affiliated persons (as defined in
the 1940 Act), except for the affiliation that arises as a result of serving as the advisers of any Regulated Fund that is advised by a
Griffin Adviser and sub-advised by a Bain Adviser. The relationship between Griffin and the Bain Advisers will be arm’s length, and
any Bain Adviser serving as a sub-adviser to a Regulated Fund will be able to withdraw from the sub-advisory agreement on 60 days’
written notice. 13

As previously described, Griffin serves as GIACF’s investment adviser and BCSFA serves as GIACF’s sub-adviser. In these
respective roles, Griffin is responsible for the overall management of GIACF’s activities, and BCSFA is responsible for the day-to-day
management of GIACF’s investment portfolio, in each case consistent with their fiduciary duties. A Griffin Adviser will serve as the
investment adviser to any Regulated Fund with a Bain Adviser as its sub-adviser.

12 As Bain Capital, LP controls Bain, and will control any other Bain Adviser, it may be deemed to control the Regulated Funds
and the Affiliated Funds. However, Bain Capital, LP is a holding company and does not currently offer investment advisory
services to any person and is not expected to do so in the future. Accordingly, Bain Capital, LP has not been included as an
Applicant.

13 Each sub-advisory agreement may also be terminated by the Regulated Fund with a Bain Adviser as sub-adviser, as applicable,
through its Board or a vote of its shareholders in accordance with Section 15(a) of the 1940 Act.

Copyright © 2018 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

In the case of a Regulated Fund with a Bain Adviser as sub-adviser, the Bain Adviser will identify and recommend Potential
Co-Investment Transactions for the Regulated Fund, and the applicable sub-advisory agreement will require the Bain Adviser to present
each Potential Co-Investment Transaction to the applicable Griffin Adviser, which will have the authority to approve or reject it for the
Regulated Fund.

It is anticipated that a Bain Adviser will periodically determine that certain investments recommended for a Regulated Fund by
the Bain Adviser would also be appropriate investments for one or more other Regulated Funds and/or one or more Affiliated Funds.
Such a determination may result in a Regulated Fund, one or more other Regulated Funds and/or one or more Affiliated Funds co-
investing in certain investment opportunities.

A Bain Adviser has an investment committee through which it will carry out its obligation under condition 1 to make a
determination as to the appropriateness of the Potential Co-Investment Transaction for any Regulated Fund. In the case of a Potential
Co-Investment Transaction, the Bain Adviser would apply its allocation policies and procedures in determining the proposed allocation
for the Regulated Fund consistent with the requirements of condition 2(a). We note that each Bain Adviser, as a registered investment
adviser, has developed a robust allocation process as part of its overall compliance policies and procedures. A Bain Adviser’s allocation
process is designed to allocate investment opportunities fairly and equitably among its clients over time. While each Bain Adviser client
may not participate in each investment opportunity because, for example, the client’s allocation would be less than its minimum
investment size, over time each Bain Adviser client would participate in investment opportunities fairly and equitably. We note that each
Griffin Adviser and Bain Adviser has adopted its own allocation policies and procedures that take into account the allocation policies
and procedures for the Regulated Funds. In the case of Regulated Funds with a Bain Adviser as sub-adviser, the applicable Bain Adviser
would then notify the applicable Griffin Adviser of the Potential Co-Investment Transaction and of the Bain Adviser’s recommended
allocation for each such Regulated Fund. The applicable Griffin Adviser would present the Potential Co-Investment Transaction and the
Bain Adviser’s proposed allocation to the Griffin Adviser’s investment committee for its approval. The applicable Griffin Adviser’s
investment committee would review the Bain Adviser’s recommendation for each such Regulated Fund and would have the ability to
ask questions of the Bain Adviser and request additional information from the Bain Adviser. If the Griffin Adviser’s investment
committee approved the investment for such Regulated Fund, the investment and all relevant allocation information would then be
presented to such Regulated Fund’s Board for its approval in accordance with the conditions of this Application. We believe the
investment process between a Bain Adviser and a Griffin Adviser, prior to seeking approval from such Regulated Fund’s Board, is
significant and provides for additional procedures and processes to ensure that each such Regulated Fund is being treated fairly in
respect of Potential Co-Investment Transactions. These procedures are in addition to, and not instead of, the procedures required under
the conditions of the Application, and will not deprive a Regulated Fund of an opportunity to participate in a Potential Co-Investment
Transaction.

Each Regulated Fund invests or intends to invest its assets so as to qualify for U.S. federal income tax treatment as a regulated
investment company. Under current applicable income tax regulations, this will require, among other things, that at the end of each
quarter, subject to certain exceptions, no more than 25 percent of the value of each Regulated Fund’s consolidated gross assets be
invested in the securities of any single issuer or affiliated issuers and no more than 50 percent of the value of each Regulated Fund’s
consolidated gross assets be invested in the securities of issuers representing in the case of any single issuer more than 5 percent of the
Regulated Fund’s consolidated gross assets or more than 10 percent of that issuer’s voting securities.

Copyright © 2018 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

The Existing Affiliated Funds are entities whose investment adviser is a Bain Adviser and that would be an investment
company but for Section 3(c)(7) of the 1940 Act. The Existing Affiliated Funds pursue strategies focused on investing in a variety of
fixed income and credit investments. While certain employees and principals of Bain and its affiliated advisers (collectively, the
“Principals”) have invested in certain of the Existing Affiliated Funds, the Principals in the aggregate do not own 25 percent or more of
the outstanding interests of any Existing Affiliated Fund.

111 Order Requested

Applicants request the Order of the Commission under Sections 17(d) and 57(i) under the 1940 Act, and Rule 17d-1 under the
1940 Act to permit, subject to the terms and conditions set forth below in this Application (the “Conditions’), one or more Regulated
Funds to be able to participate in Co-Investment Transactions with one or more other Regulated Funds and/or one or more Affiliated
Funds.

The Regulated Funds and the Affiliated Funds seek relief to invest in Co-Investment Transactions because such Co-Investment
Transactions would otherwise be prohibited by Sections 17(d) and 57(a)(4) of the 1940 Act and Rule 17d-1 under the 1940 Act. This
Application seeks relief in order to (i) enable the Regulated Funds and the Affiliated Funds to avoid the practical difficulties of trying to
structure, negotiate and persuade counterparties to enter into transactions while awaiting the granting of the relief requested in
individual applications with respect to each Co-Investment Transaction that arises in the future and (ii) enable the Regulated Funds and
the Affiliated Funds to avoid the significant legal and other expenses that would be incurred in preparing such individual applications.

A. Section 17(d) and Section 57(a)(4)

Section 17(d) of the 1940 Act generally prohibits an affiliated person (as defined in Section 2(a)(3) of the 1940 Act), or an
affiliated person of such affiliated person, of a registered closed-end investment company acting as principal, from effecting any
transaction in which the registered closed-end investment company is a joint or a joint and several participant, in contravention of such
rules and regulations as the Commission may prescribe for the purpose of limiting or preventing participation by the registered closed-
end investment company on a basis different from or less advantageous than that of such other participant. Rule 17d-1 under the 1940
Act generally prohibits participation by a registered investment company and an affiliated person (as defined in Section 2(a)(3) of the
1940 Act) or principal underwriter for that investment company, or an affiliated person of such affiliated person or principal
underwriter, in any “joint enterprise or other joint arrangement or profit-sharing plan,” as defined in the rule, without prior approval by
the Commission by order upon application.

Similarly, with regard to BDCs, Section 57(a)(4) of the 1940 Act prohibits certain persons specified in Section 57(b) of the
1940 Act from participating in a joint transaction with a BDC or a company controlled by a BDC in contravention of rules as prescribed
by the Commission. In particular Section 57(a)(4) of the 1940 Act applies to:

e Any director, officer, employee, or member of an advisory board of a BDC, or any person (other than the BDC itself) who
is an affiliated person of the foregoing pursuant to Section 2(a)(3)(C) of the 1940 Act; or

e Any investment adviser or promoter of, general partner in, principal underwriter for, or person directly or indirectly either
controlling, controlled by, or under common control with, a BDC,14 or any person who is an affiliated person of any of the
foregoing within the meaning of Section 2(a)(3)(C) or (D) of the 1940 Act.
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Section 2(a)(3)(C) of the 1940 Act defines an “affiliated person” of another person to include any person directly or indirectly
controlling, controlled by, or under common control with, such other person. Section 2(a)(9) of the 1940 Act defines “control” as the
power to exercise a controlling influence over the management or policies of a company, unless such power is solely the result of an
official position with that company. Under Section 2(a)(9) of the 1940 Act a person who beneficially owns, either directly or through
one or more controlled companies, more than 25 percent of the voting securities of a company is presumed to control such company.
The Commission and its staff have indicated on a number of occasions their belief that an investment adviser controls the fund that it
advises, absent compelling evidence to the contrary.15

BCSFA is the investment adviser to BCSF and sub-adviser to GIACF. A Bain Adviser will be the investment adviser or sub-
adviser to each of the Future Regulated Funds. Bain or another Bain Adviser will be the investment adviser to each Affiliated Fund.
The Regulated Funds may be deemed to be under common control because a Bain Adviser is or will be either the investment adviser or
sub-adviser to each Regulated Fund, and thus each Regulated Fund may be deemed to be affiliated persons of each other Regulated
Fund under Section 2(a)(3)(C) of the 1940 Act. Section 57(b) of the 1940 Act applies to any investment adviser to a Regulated Fund
that is a BDC and to any Section 2(a)(3)(C) affiliates of the investment adviser, including GIACF and the Affiliated Funds. In addition,
the Affiliated Funds may be deemed to be under common control with the Regulated Funds, and thus affiliated persons of each
Regulated Fund under Section 2(a)(3)(C) of the 1940 Act. As a result, these relationships might cause a Regulated Fund and one or
more other Regulated Funds and/or one or more Affiliated Funds participating in Co-Investment Transactions to be subject to Section
17(d) or 57(a)(4) of the 1940 Act, and thus subject to the provisions of Rule 17d-1 of the 1940 Act.

B. Rule 17d-1

Rule 17d-1 under the 1940 Act generally prohibits participation by a registered investment company and an affiliated person
(as defined in Section 2(a)(3) of the 1940 Act) or principal underwriter for that investment company, or an affiliated person of such
affiliated person or principal underwriter, in any “joint enterprise or other joint arrangement or profit-sharing plan,” as defined in the
rule, without prior approval by the Commission by order upon application.

Rule 17d-1 was promulgated by the Commission pursuant to Section 17(d) of the 1940 Act and made applicable to BDCs by
Section 57(i) of the 1940 Act. Section 57(i) of the 1940 Act provides that, until the Commission prescribes rules under Section 57(a)(4)
of the 1940 Act, the Commission’s rules under Section 17(d) of the 1940 Act applicable to registered closed-end investment companies
will be deemed to apply. Because the Commission has not adopted any rules under Section 57(a)(4) of the 1940 Act, Rule 17d-1 under
the 1940 Act applies.

14 Excluded from this category are the BDC itself and any person who, if it were not directly or indirectly controlled by the BDC,
would not otherwise be under common control with the BDC.

15 See, e.g., In re Investment Company Mergers, SEC Rel. No. IC-25259 (Nov. 8, 2001); In re Steadman Security Corp., 46
S.E.C. 896, 920 n.81 (1977) (“[T]he investment adviser almost always controls the fund. Only in the very rare case where the
adviser’s role is simply that of advising others who may or may not elect to be guided by his advice...can the adviser
realistically be deemed not in control.”).
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Applicants seek relief pursuant to Rule 17d-1 under the 1940 Act, which permits the Commission to authorize joint
transactions upon application. In passing upon applications filed pursuant to Rule 17d-1 under the 1940 Act, the Commission is directed
by Rule 17d-1(b) under the 1940 Act to consider whether the participation of a registered investment company or controlled company
thereof in the joint enterprise or joint arrangement under scrutiny is consistent with provisions, policies and purposes of the 1940 Act
and the extent to which such participation is on a basis different from or less advantageous than that of other participants.

The Commission has stated that Section 17(d) of the 1940 Act, upon which Rule 17d-1 under the 1940 Act is based, and upon
which Section 57(a)(4) of the 1940 Act was modeled, was designed to protect investment companies from self-dealing and overreaching
by insiders. The Commission has also taken notice that there may be transactions subject to these prohibitions that do not present the
dangers of overreaching. See Protecting Investors: A Half-Century of Investment Company Regulation, 1504 Fed. Sec. L. Rep., Extra
Edition (May 29, 1992) at 488 et seq. The Court of Appeals for the Second Circuit has enunciated a like rationale for the purpose behind
Section 17(d):

“The objective of [Section] 17(d) . . . is to prevent . . . injuring the interest of stockholders of registered investment companies
by causing the company to participate on a basis different from or less advantageous than that of such other participants.”
Securities and Exchange Commission v. Talley Industries, Inc., 399 F.2d 396, 405 (2d Cir. 1968), cert. denied, 393 U.S. 1015
(1969).

Furthermore, Congress acknowledged that the protective system established by the enactment of Section 57 is “similar to that
applicable to registered investment companies under Section 17 of the 1940 Act, and rules thereunder, but is modified to address
concerns relating to unique characteristics presented by business development companies.” H.Rep. No. 96-1341, 96th Cong., 2d Sess.
45 (1980) reprinted in 1980 U.S.C.C.A.N. 4827.

Applicants believe that the Conditions of this Application would ensure that the conflicts of interest that Section 17(d) and
Section 57(a)(4) of the 1940 Act were designed to prevent would be addressed and the standards for an order under Rule 17d-1 under
the 1940 Act are met.

C. Protection Provided by the Proposed Conditions

Applicants believe that the proposed Conditions, as discussed more fully in Section II.D. of this Application, will ensure the
protection of shareholders of the Regulated Funds and compliance with the purposes and policies of the 1940 Act with respect to the
Co-Investment Transactions. In particular, the Conditions, as outlined below, would ensure that each Regulated Fund would only invest
in investments that are appropriate to the interests of shareholders and the investment needs and abilities of that Regulated Fund. In
addition, each Regulated Fund would be able to invest on equal footing with each other Regulated Fund and any Affiliated Funds,
including identical terms, conditions, price, class of securities purchased, settlement date, and registration rights. Each Regulated Fund
would have the ability to engage in Follow-On Investments in a fair manner consistent with the protections of the other Conditions.
Each Regulated Fund would have the ability to participate on a proportionate basis, at the same price and on the same terms and
conditions in any sale of a security purchased in a Co-Investment Transaction. Fees and expenses of Co-Investment Transactions would
be shared pro-rata among the Regulated Funds and Affiliated Funds who participate in the Co-Investment Transactions, or borne by the
applicable Advisers. The Conditions would also prevent a Regulated Fund from investing in any current investments of an affiliated
person, which eliminates the possibility of a Regulated Fund from being forced to invest in a manner that would benefit an affiliated
person’s existing investment. Also, sufficient records of the transactions would be maintained to permit the examination staff of the
Commission to monitor compliance with the terms of the requested order.
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The Conditions impose a variety of duties on the Advisers with respect to Co-Investment Transactions and Potential Co-
Investment Transactions by the Regulated Funds. These duties include determinations regarding investment appropriateness, the
appropriate level of investment, and the provision of information to the Board of any Regulated Fund. In addition, when considering
Potential Co-Investment Transactions for any Regulated Fund, the applicable Adviser will consider only the Objectives and Strategies,
investment policies, investment positions, capital available for investment, and other pertinent factors applicable to that Regulated
Fund. Each Adviser, as applicable, undertakes to perform these duties consistently for each Regulated Fund, as applicable, regardless of
which of them serves as investment adviser to these entities. The participation of a Regulated Fund in a Potential Co-Investment
Transaction may only be approved by a required majority, as defined in Section 57(0) (a “Required Majority”), of the directors of the
Board eligible to vote on that Co-Investment Transaction under Section 57(0) (the “Eligible Directors™).16

The amount of each Regulated Fund’s capital available for investment will be determined based on the amount of cash on
hand, existing commitments and reserves, if any, the targeted leverage level, targeted asset mix and other investment policies and
restrictions set from time to time by the Board of the applicable Regulated Fund or imposed by applicable laws, rules, regulations or
interpretations. Likewise, an Affiliated Fund’s capital available for investment will be determined based on the amount of cash on hand,
existing commitments and reserves, if any, the targeted leverage level, targeted asset mix and other investment policies and restrictions
set by the Affiliated Fund’s directors, general partners or adviser or imposed by applicable laws, rules, regulations or interpretations.

If the Advisers, the Principals, or any person controlling, controlled by, or under common control with the Advisers or the
Principals, and the Affiliated Funds (collectively, the “Holders) own in the aggregate more than 25 percent of the outstanding voting
shares of a Regulated Fund (the “Shares”), then the Holders will vote such Shares as required under Condition 14.

Applicants believe that this condition will ensure that the Non-Interested Directors will act independently in evaluating the Co-
Investment Program, because the ability of the Advisers or the Principals to influence the Non-Interested Directors by a suggestion,
explicit or implied, that the Non-Interested Directors can be removed will be limited significantly. The Non-Interested Directors shall
evaluate and approve any such independent party, taking into account its qualifications, reputation for independence, cost to the
shareholders, and other factors that they deem relevant.

In sum, Applicants believe that the proposed Conditions would ensure that each Regulated Fund that participates in a Co-
Investment Transaction does not participate on a basis different from, or less advantageous than, that of such other participants. Asa
result, Applicants believe that the participation of the Regulated Funds in Co-Investment Transactions done in accordance with the
Conditions would be consistent with the provisions, policies, and purposes of the 1940 Act, and would be done in a manner that was not
different from, or less advantageous than, the other participants.

16 In the case of a Regulated Fund that is a registered closed-end fund, the Board members that make up the Required Majority
will be determined as if the Regulated Fund were a BDC subject to Section 57(0).
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With respect to each Wholly-Owned Investment Sub, such a subsidiary would be prohibited from investing in a Co-Investment
Transaction with any Affiliated Fund or Regulated Fund because it would be a company controlled by its parent Regulated Fund for
purposes of Section 57(a)(4) of the 1940 Act and Rule 17d-1 under the 1940 Act. Applicants request that each Wholly-Owned
Investment Sub be permitted to participate in Co-Investment Transactions in lieu of its parent Regulated Fund and that the Wholly-
Owned Investment Sub’s participation in any such transaction be treated, for purposes of the Order, as though the parent Regulated
Fund were participating directly. Applicants represent that this treatment is justified because a Wholly-Owned Investment Sub would
have no purpose other than serving as a holding vehicle for the Regulated Fund’s investments and, therefore, no conflicts of interest
could arise between the Regulated Fund and the Wholly-Owned Investment Sub. The Regulated Fund’s Board would make all relevant
determinations under the Conditions with regard to a Wholly-Owned Investment Sub’s participation in a Co-Investment Transaction,
and the Regulated Fund’s Board would be informed of, and take into consideration, any proposed use of a Wholly-Owned Investment
Sub in the Regulated Fund’s place. If the Regulated Fund proposes to participate in the same Co-Investment Transaction with any of its
Wholly-Owned Investment Subs, the Board will also be informed of, and take into consideration, the relative participation of the
Regulated Fund and the Wholly-Owned Investment Sub.

D. Proposed Conditions
Applicants agree that any Order granting the requested relief shall be subject to the following Conditions:

1. Each time a Bain Adviser considers a Potential Co-Investment Transaction for an Affiliated Fund or another
Regulated Fund that falls within a Regulated Fund’s then-current Objectives and Strategies, each Adviser to a Regulated Fund will
make an independent determination of the appropriateness of the investment for such Regulated Fund in light of the Regulated Fund’s
then-current circumstances.

2. (a) If each Adviser to a Regulated Fund deems the Regulated Fund’s participation in any Potential Co-
Investment Transaction to be appropriate for the Regulated Fund, the Adviser (or Advisers if there are more than one) will then
determine an appropriate level of investment for the Regulated Fund.

(b) If the aggregate amount recommended by the Adviser (or Advisers if there are more than one) to a
Regulated Fund to be invested by the Regulated Fund in the Potential Co-Investment Transaction, together with the amount proposed to
be invested by the other participating Regulated Funds and Affiliated Funds, collectively, in the same transaction, exceeds the amount of
the investment opportunity, the amount of the investment opportunity will be allocated among the Regulated Funds and Affiliated Funds
pro rata based on each participant’s capital available for investment in the asset class being allocated, up to the amount proposed to be
invested by each. The Adviser (or Advisers if there are more than one) to a Regulated Fund will provide the Eligible Directors of each
participating Regulated Fund with information concerning each participating party’s available capital to assist the Eligible Directors
with their review of the Regulated Fund’s investments for compliance with these allocation procedures.

(©) After making the determinations required in Conditions 1 and 2(a) above, the Adviser to the Regulated
Fund (or Advisers if there are more than one) will distribute written information concerning the Potential Co-Investment Transaction
(including the amount proposed to be invested by each participating Regulated Fund and Affiliated Fund) to the Eligible Directors for
their consideration. A Regulated Fund will co-invest with one or more other Regulated Funds and/or one or more Affiliated Funds only
if, prior to the Regulated Funds’ and Affiliated Funds’ participation in the Potential Co-Investment Transaction, a Required Majority
concludes that:

6))] the terms of the Potential Co-Investment Transaction, including the consideration to be paid, are
reasonable and fair to the Regulated Fund and its shareholders and do not involve overreaching in respect of the Regulated
Fund or its shareholders on the part of any person concerned;
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(i1) the Potential Co-Investment Transaction is consistent with:
(A) the interests of the Regulated Fund’s shareholders; and
(B) the Regulated Fund’s then-current Objectives and Strategies;

(iii) the investment by any other Regulated Funds or Affiliated Funds would not disadvantage the
Regulated Fund, and participation by the Regulated Fund would not be on a basis different from or less advantageous than that
of any other Regulated Fund or Affiliated Fund; provided that, if any other Regulated Fund or Affiliated Fund, but not the
Regulated Fund itself, gains the right to nominate a director for election to a portfolio company’s board of directors or the right
to have a board observer or any similar right to participate in the governance or management of the portfolio company, such
event shall not be interpreted to prohibit the Required Majority from reaching the conclusions required by this Condition

)(c)(ii), if:

(A) the Eligible Directors will have the right to ratify the selection of such director or board
observer, if any;

(B) the Adviser to the Regulated Fund (or Advisers if there are more than one) agrees to, and
does, provide periodic reports to the Regulated Fund’s Board with respect to the actions of
such director or the information received by such board observer or obtained through the
exercise of any similar right to participate in the governance or management of the
portfolio company; and

©) any fees or other compensation that any Affiliated Fund or any Regulated Fund or any
affiliated person of any Affiliated Fund or any Regulated Fund receives in connection with
the right of an Affiliated Fund or a Regulated Fund to nominate a director or appoint a
board observer or otherwise to participate in the governance or management of the
portfolio company will be shared proportionately among the participating Affiliated Funds
(who each may, in turn, share its portion with its affiliated persons) and the participating
Regulated Funds in accordance with the amount of each party’s investment; and

(iv) the proposed investment by the Regulated Fund will not benefit the Adviser to the Regulated Fund
(or Advisers if there are more than one), the Affiliated Funds or the other Regulated Funds or any affiliated person of any of
them (other than the parties to the Co-Investment Transaction), except (A) to the extent permitted by Condition 13, (B) to the
extent permitted by Section 17(e) or 57(k) of the 1940 Act, as applicable, (C) indirectly, as a result of an interest in the
securities issued by one of the parties to the Co-Investment Transaction, or (D) in the case of fees or other compensation
described in Condition 2(c)(iii)(C).

3. Each Regulated Fund has the right to decline to participate in any Potential Co-Investment Transaction or to invest
less than the amount proposed.
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4. The Adviser to the Regulated Fund (or Advisers if there are more than one) will present to the Board of each
Regulated Fund, on a quarterly basis, a record of all investments in Potential Co-Investment Transactions made by any of the other
Regulated Funds or Affiliated Funds during the preceding quarter that fell within the Regulated Fund’s then-current Objectives and
Strategies that were not made available to the Regulated Fund, and an explanation of why the investment opportunities were not offered
to the Regulated Fund. All information presented to the Board pursuant to this Condition will be kept for the life of the Regulated Fund
and at least two years thereafter, and will be subject to examination by the Commission and its staff.

5. Except for Follow-On Investments made in accordance with Condition 8,17 a Regulated Fund will not invest in
reliance on the Order in any issuer in which another Regulated Fund, Affiliated Fund, or any affiliated person of another Regulated
Fund or an Affiliated Fund is an existing investor.

6. A Regulated Fund will not participate in any Potential Co-Investment Transaction unless the terms, conditions, price,
class of securities to be purchased, settlement date, and registration rights will be the same for each participating Regulated Fund and
Affiliated Fund. The grant to an Affiliated Fund or another Regulated Fund, but not the Regulated Fund, of the right to nominate a
director for election to a portfolio company’s board of directors, the right to have an observer on the board of directors or similar rights
to participate in the governance or management of the portfolio company will not be interpreted so as to violate this Condition 6, if
Conditions 2(c)(iii)(A), (B) and (C) are met.

7. (a) If any Affiliated Fund or any Regulated Fund elects to sell, exchange or otherwise dispose of an interest in
a security that was acquired by one or more Regulated Funds and/or Affiliated Funds in a Co-Investment Transaction, the applicable
Adviser(s) will:

6))] notify each Regulated Fund that participated in the Co-Investment Transaction of the proposed
disposition at the earliest practical time; and

(i1) formulate a recommendation as to participation by the Regulated Fund in the disposition.

(b) Each Regulated Fund will have the right to participate in such disposition on a proportionate basis, at the
same price and on the same terms and conditions as those applicable to the participating Affiliated Funds and any other Regulated Fund.

(c) A Regulated Fund may participate in such disposition without obtaining prior approval of the Required
Majority if: (i) the proposed participation of each Regulated Fund and each Affiliated Fund in such disposition is proportionate to its
outstanding investments in the issuer immediately preceding the disposition; (ii) the Board of the Regulated Fund has approved as being
in the best interests of the Regulated Fund the ability to participate in such dispositions on a pro rata basis (as described in greater detail
in this Application); and (iii) the Board of the Regulated Fund is provided on a quarterly basis with a list of all dispositions made in
accordance with this Condition. In all other cases, the Adviser to the Regulated Fund (or Advisers if there are more than one) will
provide their written recommendation as to the Regulated Fund’s participation to the Eligible Directors, and the Regulated Fund will
participate in such disposition solely to the extent that a Required Majority determines that it is in the Regulated Fund’s best interests.

(d) Each Affiliated Fund and each Regulated Fund will bear its own expenses in connection with any such
disposition.

17 This exception applies only to Follow-On Investments by a Regulated Fund in issuers in which that Regulated Fund already
holds investments.
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8. (a) If any Affiliated Fund or any Regulated Fund desires to make a Follow-On Investment in a portfolio
company whose securities were acquired by the Regulated Fund and the Affiliated Fund in a Co-Investment Transaction, the applicable
Adviser(s) will:

(1) notify each Regulated Fund that participated in the Co-Investment Transaction of the proposed
transaction at the earliest practical time; and

(i1) formulate a recommendation as to the proposed participation, including the amount of the proposed
Follow-On Investment, by each Regulated Fund.

(b) A Regulated Fund may participate in such Follow-On Investment without obtaining prior approval of the
Required Majority if: (i) the proposed participation of each Regulated Fund and each Affiliated Fund in such investment is
proportionate to its outstanding investments in the issuer immediately preceding the Follow-On Investment; and (ii) the Board of the
Regulated Fund has approved as being in the best interests of the Regulated Fund the ability to participate in Follow-On Investments on
a pro rata basis (as described in greater detail in this Application). In all other cases, the Adviser to the Regulated Fund (or Advisers if
there are more than one) will provide their written recommendation as to such Regulated Fund’s participation to the Eligible Directors,
and the Regulated Fund will participate in such Follow-On Investment solely to the extent that the Required Majority determines that it
is in such Regulated Fund’s best interests.

(c) If, with respect to any Follow-On Investment:

6))] the amount of the opportunity is not based on the Regulated Funds’ and the Affiliated Funds’
outstanding investments immediately preceding the Follow-On Investment; and

(i1) the aggregate amount recommended by the Adviser (or Advisers if there are more than one) to a
Regulated Fund to be invested by the Regulated Fund in the Follow-On Investment, together with the amount proposed to be
invested by the other participating Regulated Funds and the Affiliated Funds in the same transaction, exceeds the amount of the
opportunity; then the amount invested by each such party will be allocated among them pro rata based on each participant’s
capital available for investment in the asset class being allocated, up to the amount proposed to be invested by each.

(d) The acquisition of Follow-On Investments as permitted by this Condition will be considered a Co-
Investment Transaction for all purposes and subject to the other Conditions set forth in this Application.

9. The Non-Interested Directors of each Regulated Fund will be provided quarterly for review all information
concerning Potential Co-Investment Transactions and Co-Investment Transactions, including investments made by other Regulated
Funds or Affiliated Funds that a Regulated Fund considered but declined to participate in, so that the Non-Interested Directors may
determine whether all investments made during the preceding quarter, including those investments that the Regulated Fund considered
but declined to participate in, comply with the Conditions of the Order. In addition, the Non-Interested Directors will consider at least
annually the continued appropriateness for such Regulated Fund of participating in new and existing Co-Investment Transactions.

10. Each Regulated Fund will maintain the records required by Section 57(f)(3) of the 1940 Act as if each of the
Regulated Funds were a BDC and each of the investments permitted under these Conditions were approved by the Required Majority
under Section 57(f) of the 1940 Act.
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11. No Non-Interested Director of a Regulated Fund will also be a director, general partner, managing member or
principal, or otherwise an “affiliated person” (as defined in the 1940 Act) of any Affiliated Fund.

12. The expenses, if any, associated with acquiring, holding or disposing of any securities acquired in a Co-Investment
Transaction (including, without limitation, the expenses of the distribution of any such securities registered for sale under the 1933 Act)
will, to the extent not payable by the applicable Adviser(s) under their respective investment advisory agreements with the Affiliated
Funds and the Regulated Funds, be shared by the Regulated Funds and the Affiliated Funds in proportion to the relative amounts of the
securities held or to be acquired or disposed of, as the case may be.

13. Any transaction feel8 (including break-up or commitment fees but excluding broker’s fees contemplated by Section
17(e) or 57(k) of the 1940 Act, as applicable) received in connection with a Co-Investment Transaction will be distributed to the
participating Regulated Funds and Affiliated Funds on a pro rata basis based on the amounts they invested or committed, as the case
may be, in such Co-Investment Transaction. If any transaction fee is to be held by an Adviser pending consummation of the transaction,
the fee will be deposited into an account maintained by the Adviser at a bank or banks having the qualifications prescribed in Section
26(a)(1) of the 1940 Act, and the account will earn a competitive rate of interest that will also be divided pro rata among the
participating Regulated Funds and Affiliated Funds based on the amounts they invest in such Co-Investment Transaction. None of the
Affiliated Funds, the applicable Adviser(s), the other Regulated Funds nor any affiliated person of the Regulated Funds or Affiliated
Funds will receive additional compensation or remuneration of any kind as a result of or in connection with a Co-Investment
Transaction (other than (a) in the case of the Regulated Funds and the Affiliated Funds, the pro rata transaction fees described above and
fees or other compensation described in Condition 2(c)(iii)(C); and (b) in the case of the Advisers, investment advisory fees paid in
accordance with the Regulated Funds’ and the Affiliated Funds’ investment advisory agreements).

14. If the Holders own in the aggregate more than 25 percent of the Shares of a Regulated Fund, then the Holders will
vote such Shares as directed by an independent third party when voting on (1) the election of directors; (2) the removal of one or more
directors; or (3) any other matter under either the Act or applicable State law affecting the Board’s composition, size or manner of
election.

15. Each Regulated Fund’s chief compliance officer, as defined in Rule 38a-1(a)(4), will prepare an annual report for its
Board each year that evaluates (and documents the basis of that evaluation) the Regulated Fund’s compliance with the terms and
conditions of the application and the procedures established to achieve such compliance.

Iv. Statement in Support of Relief Requested

Applicants submit that allowing the Co-Investment Transactions described by this Application is justified on the basis of (i) the
potential benefits to the Regulated Funds and the shareholders thereof and (ii) the protections found in the Conditions set forth in this
Application.

A. Potential Benefits

In the absence of the relief sought hereby, in some circumstances the Regulated Funds would be limited in their ability to
participate in attractive and appropriate investment opportunities. Section 17(d) and Section 57(a)(4) of the 1940 Act and Rule 17d-1
under the 1940 Act should not prevent BDCs and registered closed-end investment companies from making investments that are in the
best interests of their shareholders.

18 Applicants are not requesting and the staff is not providing any relief for transaction fees received in connection with any Co-
Investment Transaction.
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In cases where the Advisers identify investment opportunities requiring larger capital commitments, they must seek the
participation of other entities with similar investment styles. The ability to participate in Co-Investment Transactions that involve
committing larger amounts of financing would enable each Regulated Fund to participate with one or more of the Affiliated Funds and
the other Regulated Funds in larger financing commitments, which would, in turn, be expected to obtain discounted prices and increase
income, expand investment opportunities and provide better access to due diligence information for the Regulated Funds. Indeed, each
Regulated Fund’s inability to co-invest with one or more of the Affiliated Funds and the other Regulated Funds could potentially result
in the loss of beneficial investment opportunities for such Regulated Fund and, in turn, adversely affect such Regulated Fund’s
shareholders. For example, a Regulated Fund may lose investment opportunities if the Advisers cannot provide “one-stop” financing to
a potential portfolio company. Portfolio companies may reject an offer of funding arranged by the Advisers due to a Regulated Fund’s
inability to commit the full amount of financing required by the portfolio company in a timely manner (i.e., without the delay that
typically would be associated with obtaining single-transaction exemptive relief from the Commission). The Regulated Fund Advisers
expect that any portfolio company that is an appropriate investment for a Regulated Fund should also be an appropriate investment for
one or more other Regulated Funds and/or one or more Affiliated Funds, with certain exceptions based on available capital or
diversification. The Regulated Funds, however, will not be obligated to invest, or co-invest, when investment opportunities are referred
to them.

Each Regulated Fund and its shareholders will benefit from the ability to participate in Co-Investment Transactions. The Board
of each Regulated Fund, including the Non-Interested Directors, has determined, or will have determined, that it is in the best interests
of the Regulated Fund to participate in Co-Investment Transactions because, among other matters, (i) the Regulated Fund will be able to
participate in a larger number and greater variety of transactions; (ii) the Regulated Fund will be able to participate in transactions of
greater value; (iii) the Regulated Fund will be able to participate in all opportunities approved by a Required Majority or otherwise
permissible under the Order rather than risk underperformance through rotational allocation of opportunities among the Regulated
Funds; (iv) the Regulated Fund and any other Regulated Funds participating in the proposed investment will have greater bargaining
power, more control over the investment and less need to bring in other external investors or structure investments to satisfy the
different needs of external investors; (v) the Regulated Fund will be able to obtain greater attention and better deal flow from investment
bankers and others who act as sources of investments; and (vi) the general terms and Conditions of the proposed Order are fair to the
Regulated Funds and their shareholders. The Boards of BCSF and GIACF, including the Non-Interested Directors, also determined, or
will determine prior to each of the Regulated Fund’s participation in the Co-Investment Program, that it is in the best interests of BCSF
and GIACEF and their shareholders to obtain the Order at the earliest possible time. For these reasons, the applicable Board has
determined that is proper and desirable for each of BCSF and GIACF to participate in Co-Investment Transactions with the other
Regulated Funds and/or one or more Affiliated Funds.

B. Protective Representations and Conditions

The Conditions set forth in this Application ensure that the proposed Co-Investment Transactions are consistent with the
protection of each Regulated Fund’s shareholders and with the purposes intended by the policies and provisions of the 1940 Act.
Specifically, the Conditions incorporate the following critical protections: (i) in each Co-Investment Transaction, all Regulated Funds
and Affiliated Funds participating in the Co-Investment Transactions will invest at the same time for the same price and with the same
terms, conditions, class, registration rights and any other rights, so that none of them receives terms more favorable than any other; (ii) a
Required Majority of each Regulated Fund must approve various investment decisions with respect to such Regulated Fund in
accordance with the Conditions; and (iii) the Regulated Funds are required to retain and maintain certain records.
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Other than pro rata dispositions and Follow-On Investments as provided in Conditions 7 and 8, and after making the
determinations required in Conditions 1 and 2(a), the Advisers will present each Potential Co-Investment Transaction and the proposed
allocation to the Eligible Directors, and the Required Majority will approve each Co-Investment Transaction prior to any investment by
the participating Regulated Fund. With respect to the pro rata dispositions and Follow-On Investments provided in Conditions 7 and 8, a
Regulated Fund may participate in a pro rata disposition or Follow-On Investment without obtaining prior approval of the Required
Majority if, among other things: (i) the proposed participation of each Regulated Fund and Affiliated Fund in such disposition is
proportionate to its outstanding investments in the issuer immediately preceding the disposition or Follow-On Investment, as the case
may be; and (ii) the Board of the Regulated Fund has approved that Regulated Fund’s participation in pro rata dispositions and Follow-
On Investments as being in the best interests of the Regulated Fund. If the Board does not so approve, any such disposition or Follow-
On Investment will be submitted to the Regulated Fund’s Eligible Directors. The Board of any Regulated Fund may at any time rescind,
suspend or qualify its approval of pro rata dispositions and Follow-On Investments with the result that all dispositions and/or Follow-On
Investments must be submitted to the Eligible Directors.

Applicants believe that participation by the Regulated Funds in pro rata dispositions and Follow-On Investments, as provided
in Conditions 7 and 8, is consistent with the provisions, policies and purposes of the 1940 Act and will not be made on a basis different
from or less advantageous than that of other participants. A formulaic approach, such as pro rata dispositions and Follow-On
Investments, eliminates the discretionary ability to make allocation determinations, and in turn eliminates the possibility for
overreaching and promotes fairness. Applicants note that the Commission has adopted a similar pro rata approach in the context of
Rule 23c¢-2 under the 1940 Act, which relates to the redemption by a closed-end investment company of less than all of a class of its
securities, indicating the general fairness and lack of overreaching that such approach provides.

The foregoing analysis applies equally where a Wholly-Owned Investment Sub is involved in a Co-Investment Transaction as
each Wholly-Owned Investment Sub will be treated as one company with its parent for purposes of this Application.

V. Precedents

The Commission previously has issued orders permitting certain investment companies subject to regulation under the 1940
Act and their affiliated persons to co-invest in Private Placement Securities, including precedents involving a sub-adviser. See Corporate
Capital Trust, Inc., et al. (File No. 812-14408) Investment Company Act Rel. No. 32642 (May 22, 2017) (notice) and 32683 (June 19,
2017) (order); Goldman Sachs BDC, Inc., et al (File No. 812-14219) Investment Company Act Rel. No. 32382 (December 7, 2016)
(notice) and 32409 (January 4, 2017) (order); Triloma EIG Global Energy Fund, et al. (File No. 812-14429) Investment Company Act
Rel. No. 32106 (May 5, 2016) (notice) and 32132 (May 31, 2016) (order); Crescent Capital BDC, Inc., et al. (File No. 812-14454)
Investment Company Act Rel. No. 32018 (March 2, 2016) (notice) and 32056 (March 29, 2016) (order).
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VI Procedural Matters
A. Communications

Please address all communications concerning this Application and the Notice and Order to:

Mr. Ranesh Ramanathan, Esq. Mr. Howard S. Hirsch, Esq.
General Counsel Vice President and Secretary
Bain Capital Credit, LP Griffin Capital Credit Advisor, LLC
200 Clarendon Street Griffin Capital Plaza
37th Floor 1520 E. Grand Avenue
Boston, MA 02116 El Segundo, CA 90245
(617) 516-2000 (310) 469-6100

Please address any questions, and a copy of any communications, concerning this Application, the Notice and Order to:

Richard Horowitz, Esq.
Dechert LLP
1095 Avenue of the Americas
New York, NY, 10036
(212) 698-3525

B. Authorization
The verifications required by Rule 0-2(d) of the 1940 Act are attached hereto as Exhibit A and B.

Pursuant to Rule 0-2 under the 1940 Act, each Applicant declares that this Application for a Commission order is signed by an
authorized person of each Applicant pursuant to the general authority vested in him as such by the Certificate of Incorporation and By-
laws or Certificate of Formation and Limited Liability Company Agreement of each Applicant, or pursuant to the resolutions attached
hereto as Exhibit C and D.

In accordance with Rule 0-2(c)(2) under the 1940 Act, the authorizations described in the original application for the Prior
Order are applicable to each person who is executing this Application for the Order on behalf of Applicants named in the application for
the Prior Order, and such authorizations remain in effect.

VIL Request for Order of Exemption
For the foregoing reasons, Applicants request that the Commission enter an Order under Sections 17(d) and 57(i) of the 1940

Act and Rule 17d-1 under the 1940 Act granting Applicants the relief sought by the Application. Applicants submit that the requested
exemption is consistent with the protection of investors.
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Dated: February 20, 2018

BAIN CAPITAL SPECIALTY FINANCE, INC.

By: /s/ Ranesh Ramanathan

Name:Ranesh Ramanathan
Title: Vice President and Secretary

BCSF ADVISORS, LP

By: /s/ Ranesh Ramanathan

Name: Ranesh Ramanathan
Title: General Counsel

BAIN CAPITAL CREDIT, LP

By: /s/ Ranesh Ramanathan

Name:Ranesh Ramanathan
Title: General Counsel

BAIN CAPITAL CREDIT (AUSTRALIA), PTY. LTD
BAIN CAPITAL HIGH INCOME FEEDER, LTD.

By: /s/ Ranesh Ramanathan

Name:Ranesh Ramanathan
Title: Director

BAIN CAPITAL CREDIT ASIA, LLC

By: /s/ Ranesh Ramanathan

Name: Ranesh Ramanathan
Title: Managing Director and General Counsel

BAIN CAPITAL INVESTMENTS (EUROPE) LIMITED

By: /s/ Ranesh Ramanathan

Name: Ranesh Ramanathan
Title: Director

BAIN CAPITAL CREDIT CLO ADVISORS, LP

By: /s/ Ranesh Ramanathan

Name:Ranesh Ramanathan
Title: Managing Director and General Counsel
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BAIN CAPITAL SENIOR LOAN FUND PUBLIC LIMITED
COMPANY

By: BAIN CAPITAL CREDIT, LP, as Investment Manager

By: /s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Executive Vice President

WAREHOUSE FUNDING AVERY POINT VII, LLC

By: BAIN CAPITAL CREDIT, LP, as Warchouse Collateral
Manager

By:/s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Executive Vice President

QUEENSCLIFF TRUST
CAPE SCHANCK DIRECT LENDING TRUST

By: BAIN CAPITAL CREDIT, LP, as Manager

By: /s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Executive Vice President

AVERY POINT II CLO, LIMITED
AVERY POINT III CLO, LIMITED
AVERY POINT IV CLO, LIMITED
AVERY POINT V CLO, LIMITED
AVERY POINT VI CLO, LIMITED
RACE POINT IX CLO, LIMITED
RACE POINT V CLO, LIMITED
RACE POINT VI CLO, LIMITED
RACE POINT VII CLO, LIMITED
RACE POINT VIII CLO, LIMITED

By: BAIN CAPITAL CREDIT, LP, as Portfolio Manager

By: /s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Executive Vice President

RACE POINT X CLO, LIMITED

BAIN CAPITAL CREDIT CLO 2017-2, LIMITED
CAVALRY CLO 1V, LTD.

CAVALRY CLOV, LTD.

By: BAIN CAPITAL CREDIT, LP, as Collateral Manager
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By: /s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Executive Vice President

NEWHAVEN II CLO, DESIGNATED ACTIVITY COMPANY
NEWHAVEN CLO, DESIGNATED ACTIVITY COMPANY
RYE HARBOUR CLO, DESIGNATED ACTIVITY COMPANY
By: BAIN CAPITAL CREDIT, LIMITED, as Collateral Manager

By:/s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Executive Vice President

BAIN CAPITAL CREDIT CLO 2016-2, LIMITED
BAIN CAPITAL CREDIT CLO 2017-1, LIMITED

By: BAIN CAPITAL CREDIT CLO ADVISORS, LP, as Portfolio
Manager

By: /s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Authorized Officer

BAIN CAPITAL CREDIT, LTD.
BAIN CAPITAL CLO PARTNERS, L.P.

SANKATY CREDIT OPPORTUNITIES (OFFSHORE MASTER)
IV, L.P.

SANKATY CREDIT OPPORTUNITIES I, L.P.

SANKATY CREDIT OPPORTUNITIES III, L.P.

SANKATY CREDIT OPPORTUNITIES 1V, L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2013 (AIV ), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2013 (AIV I MASTER), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2013 (A), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2013 (A2 MASTER), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2013 (B), L.P.

BAIN CAPITAL DIRECT LENDING 2015 (L), L.P.

SDLF (L-A), LLC

BAIN CAPITAL DIRECT LENDING 2015 (U), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2013 (D), L.P.

BAIN CAPITAL HIGH INCOME FEEDER II, L.P.

BAIN CAPITAL HIGH INCOME PARTNERSHIP, L.P.

BAIN CAPITAL CREDIT MANAGED ACCOUNT (CALPERS),
L.P.

BAIN CAPITAL CREDIT MANAGED ACCOUNT (E), L.P.
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BAIN CAPITAL CREDIT MANAGED ACCOUNT (NEWPORT
MOBILE), L.P.

BAIN CAPITAL CREDIT MANAGED ACCOUNT (NZSF), L.P.
BAIN CAPITAL CREDIT MANAGED ACCOUNT (PSERS), L.P.
BAIN CAPITAL CREDIT MANAGED ACCOUNT (TCCC), L.P.
BAIN CAPITAL CREDIT MANAGED ACCOUNT (UCAL), L.P.
BAIN CAPITAL MIDDLE MARKET CREDIT 2010 (OFFSHORE
I MASTER), L.P.

BAIN CAPITAL MIDDLE MARKET CREDIT 2010 (OFFSHORE
MASTER), L.P.

BAIN CAPITAL MIDDLE MARKET CREDIT 2014, L.P.

BAIN CAPITAL MIDDLE MARKET CREDIT 2014 (A
MASTER), L.P.

BAIN CAPITAL MIDDLE MARKET CREDIT 2014 (F), L.P.
BAIN CAPITAL MIDDLE MARKET CREDIT 2010, L.P.

BAIN CAPITAL CREDIT RIO GRANDE FMC, L.P.

BAIN CAPITAL SENIOR LOAN FUND (SRI), L.P.

BAIN CAPITAL SENIOR LOAN FUND, L.P.

BAIN CAPITAL CREDIT MANAGED ACCOUNT (CLO), L.P.
BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2016 (A), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2016 (B MASTER), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2016 (B), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2016 (EU), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2016 (EU MASTER), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2016 (F), L.P.

SANKATY CREDIT OPPORTUNITIES (F) EUROPE, L.P.
BAIN CAPITAL STRUCTURED CREDIT FUND, L.P.
SANKATY CLO OPPORTUNITIES COINVESTMENT FUND,
L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2016 (G), L.P.

BAIN CAPITAL CREDIT MANAGED ACCOUNT (BLANCO),
L.P.

BAIN CAPITAL CREDIT MANAGED ACCOUNT (FSS), L.P.

By: /s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Executive Vice President

BAIN CAPITAL EURO CLO 2017-1, DESIGNATED ACTIVITY
COMPANY
BAIN CAPITAL EURO CLO 2017-2, DESIGNATED ACTIVITY
COMPANY

By: BAIN CAPITAL CREDIT CLO ADVISORS, LP, as Collateral
Manager
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By: /s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Authorized Officer

BAIN CAPITAL SPECIAL SITUATIONS ASIA, L.P.

By: BAIN CAPITAL SPECIAL SITUATIONS ASIA
INVESTORS, LLC, its General Partner

By:/s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Authorised Person

GRIFFIN INSTITUTIONAL ACCESS CREDIT FUND

By: /s/ Randy I. Anderson

Name:Randy I. Anderson
Title: Executive Vice President and Secretary

GRIFFIN CAPITAL CREDIT ADVISOR, LLC

By: /s/ Howard S. Hirsch

Name:Howard S. Hirsch
Title: Vice President and Secretary
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Exhibit A

Verification of Statement of Facts and Application pursuant to Rule 17d-1 under the
Investment Company Act of 1940 for an Order of the Commission

Each undersigned states that he has duly executed the attached Application for an order under Sections 17(d) and 57(i) of the Investment
Company Act of 1940 and Rule 17d-1 under the Investment Company Act of 1940, dated February 20, 2018 for and on behalf of, as
applicable, Bain Capital Specialty Finance, Inc., BCSF Advisors, LP, Bain Capital Credit, LP, Bain Capital Credit (Australia), Pty. Ltd,
Bain Capital High Income Feeder, Ltd., Bain Capital Credit Asia, LLC, Bain Capital Investments (Europe) Limited, Bain Capital Credit
CLO Advisors, LP, Bain Capital Senior Loan Fund Public Limited Company, Warehouse Funding Avery Point VII, LLC, Queenscliff
Trust, Cape Schanck Direct Lending Trust, Avery Point II CLO, Limited, Avery Point III CLO, Limited, Avery Point IV CLO, Limited,
Avery Point V CLO, Limited, Avery Point VI CLO, Limited, Race Point IX CLO, Limited, Race Point V CLO, Limited, Race Point VI
CLO, Limited, Race Point VII CLO, Limited, Race Point VIII CLO, Limited, Race Point X CLO, Limited, Newhaven II CLO,
Designated Activity Company, Bain Capital Credit, Ltd., Bain Capital CLO Partners, L.P., Sankaty Credit Opportunities (Offshore
Master) IV, L.P., Sankaty Credit Opportunities II, L.P., Sankaty Credit Opportunities III, L.P., Sankaty Credit Opportunities IV, L.P.,
Bain Capital Distressed and Special Situations 2013 (AIV I), L.P., Bain Capital Distressed and Special Situations 2013 (AIV II Master),
L.P., Bain Capital Distressed and Special Situations 2013 (A), L.P., Bain Capital Distressed and Special Situations 2013 (A2 Master),
L.P., Bain Capital Distressed and Special Situations 2013 (B), L.P., Bain Capital Direct Lending 2015 (L), L.P., SDLF (L-A), LLC, Bain
Capital Direct Lending 2015 (U), L.P., Bain Capital Distressed and Special Situations 2013 (D), L.P., Bain Capital High Income Feeder
II, L.P., Bain Capital High Income Partnership, L.P., Bain Capital Credit Managed Account (CalPERS), L.P., Bain Capital Credit
Managed Account (E), L.P., Bain Capital Credit Managed Account (Newport Mobile), L.P., Bain Capital Credit Managed Account
(NZSF), L.P., Bain Capital Credit Managed Account (PSERS), L.P., Bain Capital Credit Managed Account (TCCC), L.P., Bain Capital
Credit Managed Account (UCAL), L.P., Bain Capital Middle Market Credit 2010 (Offshore II Master), L.P., Bain Capital Middle
Market Credit 2010 (Offshore Master), L.P. , Bain Capital Middle Market Credit 2014, L.P., Bain Capital Middle Market Credit 2014 (A
Master), L.P., Bain Capital Middle Market Credit 2014 (F), L.P., Bain Capital Middle Market Credit 2010, L.P., Bain Capital Credit Rio
Grande FMC, L.P., Bain Capital Senior Loan Fund (SRI), L.P., Bain Capital Senior Loan Fund, L.P., Bain Capital Credit Managed
Account (CLO), L.P., Bain Capital Distressed and Special Situations 2016 (A), L.P., Bain Capital Distressed and Special Situations
2016 (B Master), L.P., Bain Capital Distressed and Special Situations 2016 (B), L.P., Bain Capital Distressed and Special Situations
2016 (EU), L.P. , Bain Capital Distressed and Special Situations 2016 (EU Master), L.P. , Bain Capital Distressed and Special Situations
2016 (F), L.P., Sankaty Credit Opportunities (F) Europe, L.P., Bain Capital Credit Managed Account (Blanco), L.P., Bain Capital Credit
Managed Account (FSS), L.P., Bain Capital Structured Credit Fund, L.P., Bain Capital Special Situations Asia, L.P., Sankaty CLO
Opportunities Coinvestment Fund, L.P., Bain Capital Distressed and Special Situations 2016 (G), L.P., Bain Capital Credit CLO 2016-2,
Limited, Bain Capital Credit CLO 2017-1, Limited, Bain Capital Credit CLO 2017-2, Limited, Newhaven CLO, Designated Activity
Company, Rye Harbour CLO, Designated Activity Company, Cavalry CLO 1V, Ltd., Cavalry CLO V, Ltd., Bain Capital Euro CLO
2017-1, Designated Activity Company and Bain Capital Euro CLO 2017-2, Designated Activity Company, and that all actions by
stockholders, directors, members, and other bodies necessary to authorize the undersigned to execute and file such Application have
been taken. Each undersigned further says that he is familiar with the instrument and the contents thereof, and that the facts set forth
therein are true to the best of his knowledge, information, and belief.
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BAIN CAPITAL SPECIALTY FINANCE, INC.

By: /s/ Ranesh Ramanathan

Name:Ranesh Ramanathan
Title: Vice President and Secretary

BCSF ADVISORS, LP

By: /s/ Ranesh Ramanathan

Name: Ranesh Ramanathan
Title: General Counsel

BAIN CAPITAL CREDIT, LP

By: /s/ Ranesh Ramanathan

Name:Ranesh Ramanathan
Title: General Counsel

BAIN CAPITAL CREDIT (AUSTRALIA), PTY. LTD
BAIN CAPITAL HIGH INCOME FEEDER, LTD.

By: /s/ Ranesh Ramanathan

Name:Ranesh Ramanathan
Title: Director

BAIN CAPITAL CREDIT ASIA, LLC

By: /s/ Ranesh Ramanathan

Name: Ranesh Ramanathan
Title: Managing Director and General Counsel

BAIN CAPITAL INVESTMENTS (EUROPE) LIMITED

By: /s/ Ranesh Ramanathan

Name: Ranesh Ramanathan
Title: Director

BAIN CAPITAL CREDIT CLO ADVISORS, LP

By: /s/ Ranesh Ramanathan

Name:Ranesh Ramanathan
Title: Managing Director and General Counsel
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BAIN CAPITAL SENIOR LOAN FUND PUBLIC LIMITED
COMPANY

By: BAIN CAPITAL CREDIT, LP, as Investment Manager

By: /s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Executive Vice President

WAREHOUSE FUNDING AVERY POINT VII, LLC

By: BAIN CAPITAL CREDIT, LP, as Warchouse Collateral
Manager

By:/s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Executive Vice President

QUEENSCLIFF TRUST
CAPE SCHANCK DIRECT LENDING TRUST

By: BAIN CAPITAL CREDIT, LP, as Manager

By: /s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Executive Vice President

AVERY POINT II CLO, LIMITED
AVERY POINT III CLO, LIMITED
AVERY POINT IV CLO, LIMITED
AVERY POINT V CLO, LIMITED
AVERY POINT VI CLO, LIMITED
RACE POINT IX CLO, LIMITED
RACE POINT V CLO, LIMITED
RACE POINT VI CLO, LIMITED
RACE POINT VII CLO, LIMITED
RACE POINT VIII CLO, LIMITED

By: BAIN CAPITAL CREDIT, LP, as Portfolio Manager

By: /s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Executive Vice President

RACE POINT X CLO, LIMITED

BAIN CAPITAL CREDIT CLO 2017-2, LIMITED
CAVALRY CLO 1V, LTD.

CAVALRY CLOV, LTD.

By: BAIN CAPITAL CREDIT, LP, as Collateral Manager
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By: /s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Executive Vice President

NEWHAVEN II CLO, DESIGNATED ACTIVITY COMPANY
NEWHAVEN CLO, DESIGNATED ACTIVITY COMPANY
RYE HARBOUR CLO, DESIGNATED ACTIVITY COMPANY
By: BAIN CAPITAL CREDIT, LIMITED, as Collateral Manager

By:/s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Executive Vice President

BAIN CAPITAL CREDIT CLO 2016-2, LIMITED
BAIN CAPITAL CREDIT CLO 2017-1, LIMITED

By: BAIN CAPITAL CREDIT CLO ADVISORS, LP, as Portfolio
Manager

By: /s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Authorized Officer

BAIN CAPITAL CREDIT, LTD.
BAIN CAPITAL CLO PARTNERS, L.P.

SANKATY CREDIT OPPORTUNITIES (OFFSHORE MASTER)
IV, L.P.

SANKATY CREDIT OPPORTUNITIES I, L.P.

SANKATY CREDIT OPPORTUNITIES III, L.P.

SANKATY CREDIT OPPORTUNITIES 1V, L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2013 (AIV ), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2013 (AIV I MASTER), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2013 (A), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2013 (A2 MASTER), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2013 (B), L.P.

BAIN CAPITAL DIRECT LENDING 2015 (L), L.P.

SDLF (L-A), LLC

BAIN CAPITAL DIRECT LENDING 2015 (U), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2013 (D), L.P.

BAIN CAPITAL HIGH INCOME FEEDER II, L.P.

BAIN CAPITAL HIGH INCOME PARTNERSHIP, L.P.

BAIN CAPITAL CREDIT MANAGED ACCOUNT (CALPERS),
L.P.

BAIN CAPITAL CREDIT MANAGED ACCOUNT (E), L.P.
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BAIN CAPITAL CREDIT MANAGED ACCOUNT (NEWPORT
MOBILE), L.P.

BAIN CAPITAL CREDIT MANAGED ACCOUNT (NZSF), L.P.
BAIN CAPITAL CREDIT MANAGED ACCOUNT (PSERS), L.P.
BAIN CAPITAL CREDIT MANAGED ACCOUNT (TCCC), L.P.
BAIN CAPITAL CREDIT MANAGED ACCOUNT (UCAL), L.P.
BAIN CAPITAL MIDDLE MARKET CREDIT 2010 (OFFSHORE
I MASTER), L.P.

BAIN CAPITAL MIDDLE MARKET CREDIT 2010 (OFFSHORE
MASTER), L.P.

BAIN CAPITAL MIDDLE MARKET CREDIT 2014, L.P.

BAIN CAPITAL MIDDLE MARKET CREDIT 2014 (A
MASTER), L.P.

BAIN CAPITAL MIDDLE MARKET CREDIT 2014 (F), L.P.
BAIN CAPITAL MIDDLE MARKET CREDIT 2010, L.P.

BAIN CAPITAL CREDIT RIO GRANDE FMC, L.P.

BAIN CAPITAL SENIOR LOAN FUND (SRI), L.P.

BAIN CAPITAL SENIOR LOAN FUND, L.P.

BAIN CAPITAL CREDIT MANAGED ACCOUNT (CLO), L.P.
BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2016 (A), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2016 (B MASTER), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2016 (B), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2016 (EU), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2016 (EU MASTER), L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2016 (F), L.P.

SANKATY CREDIT OPPORTUNITIES (F) EUROPE, L.P.
BAIN CAPITAL STRUCTURED CREDIT FUND, L.P.
SANKATY CLO OPPORTUNITIES COINVESTMENT FUND,
L.P.

BAIN CAPITAL DISTRESSED AND SPECIAL SITUATIONS
2016 (G), L.P.

BAIN CAPITAL CREDIT MANAGED ACCOUNT (BLANCO),
L.P.

BAIN CAPITAL CREDIT MANAGED ACCOUNT (FSS), L.P.

By: /s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Executive Vice President

BAIN CAPITAL EURO CLO 2017-1, DESIGNATED ACTIVITY
COMPANY
BAIN CAPITAL EURO CLO 2017-2, DESIGNATED ACTIVITY
COMPANY

By: BAIN CAPITAL CREDIT CLO ADVISORS, LP, as Collateral
Manager
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By: /s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Authorized Officer

BAIN CAPITAL SPECIAL SITUATIONS ASIA, L.P.

By: BAIN CAPITAL SPECIAL SITUATIONS ASIA
INVESTORS, LLC, its General Partner

By:/s/ Andrew S. Viens

Name: Andrew S. Viens
Title: Authorised Person
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Exhibit B

Verification of Statement of Facts and Application pursuant to Rule 17d-1 under the
Investment Company Act of 1940 for an Order of the Commission

Each undersigned states that he has duly executed the attached Application for an order under Sections 17(d) and 57(i) of the Investment
Company Act of 1940 and Rule 17d-1 under the Investment Company Act of 1940, dated February 20, 2018 for and on behalf of, as
applicable, Griffin Institutional Access Credit Fund and Griffin Capital Credit Advisor, LLC, and that all actions by stockholders,
directors, members, and other bodies necessary to authorize the undersigned to execute and file such Application have been taken. Each
undersigned further says that he is familiar with the instrument and the contents thereof, and that the facts set forth therein are true to the
best of his knowledge, information, and belief.

GRIFFIN INSTITUTIONAL ACCESS CREDIT FUND

By: /s/ Randy 1. Anderson

Name:Randy I. Anderson
Title: Executive Vice President and Secretary

GRIFFIN CAPITAL CREDIT ADVISOR, LLC

By: /s/ Howard S. Hirsch

Name: Howard S. Hirsch
Title: Vice President and Secretary
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Exhibit C

Resolutions Adopted by the Board of Directors of
Bain Capital Specialty Finance, Inc.

WHEREAS, the Board believes it is in the best interests of Bain Capital Specialty Finance, Inc. (the “Fund”) to file an
application with the U.S. Securities and Exchange Commission (the “Commission”) for an order pursuant to Sections 17(d) and 57(i) of
the Investment Company Act of 1940, as amended (the “1940 Act’) and Rule 17d-1 promulgated thereunder (the “Application’), to
authorize the entering into of certain joint transactions and co-investments by the Fund with certain entities which may be deemed to be
“affiliates” of the Fund pursuant to the provisions of the 1940 Act, which such joint transactions and co-investments would otherwise be
prohibited by Sections 17(d) and 57(a)(4) of the 1940 Act, all as more fully set forth in the draft Application that has been presented to
the Board; and

WHEREAS, the Board has reviewed the Application, a copy of which is attached hereto as Exhibit A.

NOW, THEREFORE, BE IT RESOLVED, that the President, Chief Executive Officer, Chief Financial Officer, Secretary
and Executive Vice President of the Fund (each an “Authorized Officer” and, collectively, the “Authorized Officers”) be, and they
hereby are, authorized, empowered and directed, in the name and on behalf of the Fund, to prepare or cause to be prepared, executed,
delivered and filed with the Commission the Application, and to do or cause to be done such other acts or things and execute such other
documents, including amendments to the Application, as they deem necessary or desirable, with the advice of counsel, to cause the
Application to conform to comments received from the Staff of the Commission and otherwise deemed necessary or advisable,
including changes that may be required to comply with the 1940 Act and the rules and regulations promulgated thereunder, in such form
and accompanied by such exhibits and other documents, as the Authorized Officers preparing the same shall approve, such approval to
be conclusively evidenced by the filing of the Application; and it is further

RESOLVED, that a Policy on Transactions with Affiliates statement substantially in a form restating the conditions set forth in
Section III D of the Application as finally approved by the Commission is hereby approved and will be adopted, upon final approval of
the Application by the Commission, in all respects as a policy of the Fund and the Authorized Officers be, and they hereby are,
authorized, empowered and directed, in the name and on behalf of the Fund, to take such action as they shall deem necessary or
desirable to formalize such policies and streamline the approval process for co-investment transactions with affiliates of the Fund, in
such form as the Authorized Officers preparing the same shall approve, such approval to be conclusively evidenced by the taking of any
such action; and it is further

RESOLVED, that the Authorized Officers be, and each of them hereby is, authorized, empowered and directed, in the name
and on behalf of the Fund, to perform or cause to be performed all of the agreements and obligations of the Fund in connection with the
foregoing resolutions and to consummate the transactions contemplated thereby, to take or cause to be taken any and all further actions,
to execute and deliver, or cause to be executed and delivered, all other documents, instruments, agreements, undertakings, and
certificates of any kind and nature whatsoever, to incur and pay or cause to be incurred and paid all fees and expenses and to engage
such persons as the Authorized Officers may determine to be necessary, advisable or appropriate to effectuate or carry out the purposes
and intent of the foregoing resolutions, and the execution by the Authorized Officers of any such documents, instruments, agreements,
undertakings and certificates, the payment of any fees and expenses or the engagement of such persons or the taking by them of any
action in connection with the foregoing matters shall conclusively establish the Authorized Officers’ authority therefore and the
authorization, acceptance, adoption, ratification, approval and confirmation by the Fund thereof.
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Exhibit D

Resolutions Adopted by the Board of Trustees of
Griffin Institutional Access Credit Fund

WHEREAS, the Board believes it is in the best interests of Griffin Institutional Access Credit Fund (the “Fund”) to file an
application with the U.S. Securities and Exchange Commission (the “Commission”) for an order pursuant to Sections 17(d) and 57(i) of
the Investment Company Act of 1940, as amended (the “1940 Act’) and Rule 17d-1 promulgated thereunder (the “Application’), to
authorize the entering into of certain joint transactions and co-investments by the Fund with certain entities which may be deemed to be
“affiliates” of the Fund pursuant to the provisions of the 1940 Act, which such joint transactions and co-investments would otherwise be
prohibited by Sections 17(d) and 57(a)(4) of the 1940 Act, all as more fully set forth in the draft Application that has been presented to
the Board; and

WHEREAS, the Board has reviewed the Application, a copy of which is attached hereto as Exhibit A.

NOW, THEREFORE, BE IT RESOLVED, that the President, Treasurer, Executive Vice President and Secretary, Vice
President and Secretary, Assistant Secretary and Assistant Treasurer of the Fund (each an “Authorized Officer” and, collectively, the
“Authorized Officers”) be, and they hereby are, authorized, empowered and directed, in the name and on behalf of the Fund, to prepare
or cause to be prepared, executed, delivered and filed with the Commission the Application, and to do or cause to be done such other
acts or things and execute such other documents, including amendments to the Application, as they deem necessary or desirable, with
the advice of counsel, to cause the Application to conform to comments received from the Staff of the Commission and otherwise
deemed necessary or advisable, including changes that may be required to comply with the 1940 Act and the rules and regulations
promulgated thereunder, in such form and accompanied by such exhibits and other documents, as the Authorized Officers preparing the
same shall approve, such approval to be conclusively evidenced by the filing of the Application; and it is further

RESOLVED, that a Policy on Transactions with Affiliates statement substantially in a form restating the conditions set forth in
Section III D of the Application as finally approved by the Commission is hereby approved and will be adopted, upon final approval of
the Application by the Commission, in all respects as a policy of the Fund and the Authorized Officers be, and they hereby are,
authorized, empowered and directed, in the name and on behalf of the Fund, to take such action as they shall deem necessary or
desirable to formalize such policies and streamline the approval process for co-investment transactions with affiliates of the Fund, in
such form as the Authorized Officers preparing the same shall approve, such approval to be conclusively evidenced by the taking of any
such action; and it is further

RESOLVED, that the Authorized Officers be, and each of them hereby is, authorized, empowered and directed, in the name
and on behalf of the Fund, to perform or cause to be performed all of the agreements and obligations of the Fund in connection with the
foregoing resolutions and to consummate the transactions contemplated thereby, to take or cause to be taken any and all further actions,
to execute and deliver, or cause to be executed and delivered, all other documents, instruments, agreements, undertakings, and
certificates of any kind and nature whatsoever, to incur and pay or cause to be incurred and paid all fees and expenses and to engage
such persons as the Authorized Officers may determine to be necessary, advisable or appropriate to effectuate or carry out the purposes
and intent of the foregoing resolutions, and the execution by the Authorized Officers of any such documents, instruments, agreements,
undertakings and certificates, the payment of any fees and expenses or the engagement of such persons or the taking by them of any
action in connection with the foregoing matters shall conclusively establish the Authorized Officers’ authority therefore and the
authorization, acceptance, adoption, ratification, approval and confirmation by the Fund thereof.
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Schedule A

Existing Bain Advisers

Bain Capital Credit (Australia), Pty. Ltd (f/k/a Sankaty Advisors (Australia), Pty. Ltd)
Bain Capital Credit Asia, LLC (f/k/a Sankaty Advisors Asia, LLC)

Bain Capital Investments (Europe) Limited (f/k/a Sankaty Advisors Europe, Limited)
Bain Capital Credit, LP (f/k/a Sankaty Advisors, LP)

Bain Capital Credit, Ltd. (f/k/a Sankaty Advisors, Ltd.)

BCSF Advisors, LP (f/k/a Sankaty Capital Advisors, LP)

Bain Capital Credit CLO Advisors, LP

Existing Affiliated Funds

Avery Point IT CLO, Limited

Avery Point IIT CLO, Limited

Avery Point IV CLO, Limited

Avery Point V CLO, Limited

Avery Point VI CLO, Limited

Newhaven II CLO, Designated Activity Company

Race Point IX CLO, Limited

Race Point X CLO, Limited

Race Point V CLO, Limited

Race Point VI CLO, Limited

Race Point VII CLO, Limited

Race Point VIII CLO, Limited

Bain Capital CLO Partners, L.P. (f/k/a Sankaty CLO Partners, L.P.)

Sankaty Credit Opportunities (Offshore Master) IV, L.P.

Sankaty Credit Opportunities II, L.P.

Sankaty Credit Opportunities III, L.P.

Sankaty Credit Opportunities I'V, L.P.

Bain Capital Distressed and Special Situations 2013 (AIV I), L.P. (f/k/a Sankaty Credit Opportunities V AIV I, L.P.)
Bain Capital Distressed and Special Situations 2013 (AIV II Master), L.P. (f/k/a Sankaty Credit Opportunities V AIV II (Master), L.P.
Bain Capital Distressed and Special Situations 2013 (A), L.P. (f/k/a/ Sankaty Credit Opportunities V-A, L.P.)

Bain Capital Distressed and Special Situations 2013 (A2 Master), L.P. (f/k/a Sankaty Credit Opportunities V-A2 (Master), L.P.)
Bain Capital Distressed and Special Situations 2013 (B), L.P. (f/k/a Sankaty Credit Opportunities V-B, L.P.)

Bain Capital Direct Lending 2015 (L), L.P. (f/k/a Sankaty Direct Lending Fund (L), L.P.)

SDLF (L-A), LLC

Bain Capital Direct Lending 2015 (U), L.P. (f/k/a Sankaty Direct Lending Fund, L.P.)

Bain Capital Distressed and Special Situations 2013 (D), L.P. (f/k/a Sankaty Drawbridge Opportunities, L.P.)

Bain Capital High Income Feeder II, L.P. (f/k/a Sankaty High Income Feeder II, L.P.)

Bain Capital High Income Feeder, Ltd. (f/k/a Sankaty High Income Feeder, Ltd.)

Bain Capital High Income Partnership, L.P. (f/k/a Sankaty High Income Partnership, L.P.)
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Bain Capital Credit Managed Account (CalPERS), L.P. (f/k/a Sankaty Managed Account (CalPERS), L.P.)

Bain Capital Credit Managed Account (E), L.P. (f/k/a Sankaty Managed Account (E), L.P.)

Bain Capital Credit Managed Account (Newport Mobile), L.P. (f/k/a Sankaty Managed Account (Newport Mobile), LP)

Bain Capital Credit Managed Account (NZSF), L.P. (f/k/a Sankaty Managed Account (NZSF), L.P.)

Bain Capital Credit Managed Account (PSERS), L.P. (f/k/a Sankaty Managed Account (PSERS), L.P.)

Bain Capital Credit Managed Account (TCCC), L.P. (f/k/a Sankaty Managed Account (TCCC), L.P.)

Bain Capital Credit Managed Account (UCAL), L.P. (f/k/a Sankaty Managed Account (UCAL), L.P.)

Bain Capital Middle Market Credit 2010 (Offshore II Master), L.P. (f/k/a Sankaty Middle Market Opportunities Fund (Offshore Master
1), L.P.)

Bain Capital Middle Market Credit 2010 (Offshore Master), L.P. (f/k/a Sankaty Middle Market Opportunities Fund (Offshore Master),
L.P)

Bain Capital Middle Market Credit 2014, L.P. (f/k/a Sankaty Middle Market Opportunities Fund II, L.P.)

Bain Capital Middle Market Credit 2014 (A Master), L.P. (f/k/a Sankaty Middle Market Opportunities Fund II-A (Master), L.P.)
Bain Capital Middle Market Credit 2014 (F), L.P. (f/k/a Sankaty Middle Market Opportunities Fund II-F, L.P.)

Bain Capital Middle Market Credit 2010, L.P. (f/k/a Sankaty Middle Market Opportunities Fund, L.P.)

Bain Capital Credit Rio Grande FMC, L.P. (f/k/a Sankaty Rio Grande FMC, L.P.

Bain Capital Senior Loan Fund (SRI), L.P. (f/k/a Sankaty Senior Loan Fund (SRI), L.P.)

Bain Capital Senior Loan Fund Public Limited Company (f/k/a Sankaty Senior Loan Fund Public Limited Company)

Bain Capital Senior Loan Fund, L.P. (f/k/a Sankaty Senior Loan Fund, L.P.)

Warehouse Funding Avery Point VII, LLC

Queenscliff Trust

Bain Capital Credit Managed Account (CLO), L.P. (f/k/a Sankaty Managed Account (CLO), L.P.)

Cape Schanck Direct Lending Trust

Bain Capital Distressed and Special Situations 2016 (A), L.P. (f/k/a Sankaty Credit Opportunities VI-A, L.P.)

Bain Capital Distressed and Special Situations 2016 (B Master), L.P. (f/k/a Sankaty Credit Opportunities VI-B (Master), L.P.
Bain Capital Distressed and Special Situations 2016 (B), L.P. (f/k/a Sankaty Credit Opportunities VI-B, L.P.)

Bain Capital Distressed and Special Situations 2016 (EU), L.P. (f/k/a Sankaty Credit Opportunities VI-EU, L.P.)

Bain Capital Distressed and Special Situations 2016 (EU Master), L.P. (f/k/a Sankaty Credit Opportunities VI-EU (Master), L.P.)
Bain Capital Distressed and Special Situations 2016 (F), L.P. (f/k/a Sankaty Credit Opportunities (F), L.P.)

Sankaty Credit Opportunities (F) Europe, L.P.

Bain Capital Credit Managed Account (Blanco), L.P.

Bain Capital Credit Managed Account (FSS), L.P.

Bain Capital Structured Credit Fund, L.P.

Bain Capital Special Situations Asia, L.P.

Sankaty CLO Opportunities Coinvestment Fund, L.P.

Bain Capital Distressed and Special Situations 2016 (G), L.P.

Bain Capital Credit CLO 2016-2, Limited

Bain Capital Credit CLO 2017-1, Limited

Bain Capital Credit CLO 2017-2, Limited

Newhaven CLO, Designated Activity Company
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Rye Harbour CLO, Designated Activity Company

Cavalry CLO 1V, Ltd.

Cavalry CLO V, Ltd.

Bain Capital Euro CLO 2017-1, Designated Activity Company
Bain Capital Euro CLO 2017-2, Designated Activity Company
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