BFN-52-19

RESOLUTION OF THE
BUDGET AND FINANCE COMMITTEE
OF THE NAVAJO NATION COUNCIL

24™ NAVAJO NATION COUNCIL - First Year, 2019
AN ACTION

RELATING TO THE BUDGET AND FINANCE COMMITTEE; APPROVING AS
RECOMMENDED BY THE NAVAJO NATION INVESTMENT COMMITTEE, THE
SELECTION OF PINEBRIDGE INVESTMENTS LLC AS THE BANK LOAN
MANAGER FOR THE REMAINDER OF THE NATION NATION’S MASTER TRUST
FUNDS; AND APPROVING THE SUBSCRIPTION DOCUMENTS AND RELATED
DOCUMENTS BETWEEN THE NAVAJO NATION AND PINEBRIDGE INVESTMENTS
LLC RELATED TO THE NAVAJO NATION’S MASTER TRUST AND THE NAVAJO
NATION’S RETIREMENT PLAN

BE IT ENACTED:

SECTION ONE. AUTHORITY

A. The Budget and Finance Committee of the Navajo Nation
Council (the “Budget and Finance Committee”) is empowered
with the authority to exercise oversight in the areas
including, but not limited to, budget, finance,
investment, bonds, contracting, insurance, audits,
accounting, taxes, loans, and Chapter budget and finance,
for the purpose of coordinating, overseeing, and
regulating the fiscal, financial, investment,
contracting, and audit policies of the Navajo Nation
pursuant to 2 N.N.C. § 300 (C)(1); and to promulgate
rules and regulations related to contracting,
investments, and financial matters pursuant to 2 N.N.C. §
301(B) (1) .

B. The Navajo Nation created the Navajo Nation Investment
Committee (the “Investment Committee”) pursuant to

Resolution No. CAU-39-73, and the Budget and Finance
Committee of the Navajo Nation Council (the "“Budget and
Finance Committee”) approved and adopted the investment
policies for all Navajo Nation financial resources (the
“Master Investment Policy”) pursuant to Resolution No.
BF0O-61-90, as amended by BFJY-114-03, BFJA-01-08, BFJN-
17-15, BFD—-38-17, BFD-41-17, and BFD-45-18.
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C. The Investment Committee is an advisory group to the
Budget and Finance Committee in the management of the
Nation’s investment program and is responsible for
recommending to the Budget and Finance Committee the
approval of the selection of investment managers and
custodians recommended by the Investment Consultant,
subject to the approval of each investment manager
contract and each custodian contract by the Budget and
Finance Committee, pursuant to the Master TInvestment
Policy, § 4.3(4).

SECTION TWO. FINDINGS

A. The Budget and Finance Committee previously approved the
selection of PineBridge Investments LLC (“PineBridge”) as
the Bank Loan Manager in the Navajo Nation’s Retirement
Plan’s (“Retirement Plan”) Long Term Asset Allocation
through Resolution No. BFMY-18-18, attached hereto as
Exhibit 1. The Subscription Documents between the Navajo
Nation and PineBridge and related documents for the
Retirement Plan have not yet been executed.

B. The Investment Committee and the Investment Consultant,
RVK, Inc. (“RVK”), have now recommended to the Budget and
Finance Committee the approval of the selection of
PineBridge as the Bank Loan Manager for the remainder of
the Navajo Nation’s Master Trust Funds (the “Master
Trust”) through Resolution No. NNICAP-01-19, attached
hereto as Exhibit 2.

- The Controller, RVK, the Navajo Nation Department of
Justice and the Investment Committee’s outside counsel,
Kutak Rock LLP, have negotiated with PineBridge the terms
of the Subscription Documents and related documents
between the Navajo Nation and PineBridge for the Master
Trust (the “Master Trust Agreements”), attached hereto as
Exhibit 3, and the Subscription Documents and related
documents between the Navajo Nation and PineBridge for
the Retirement Plan (the "“Retirement Plan Agreements”),
attached hereto as Exhibit 4.

D. The Budget and Finance Committee now considers the
recommendation of the Investment Committee and RVK to
approve the selection of PineBridge as the Bank Loan
Manager for the remainder of the Master Trust, and finds
that this action is in the Nation’s best interest.
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E. The Budget and Finance Committee finds the implementation
of the Master Trust Agreements and the Retirement Plan
Agreements (collectively, the “Agreements”) to be in the
Nation’s best interest.

F. The Department of Justice has reviewed the collective
Agreements, which are the subject of this proposed
resolution, and determined the Agreements to be legally
sufficient for the purposes stated therein. The
Department of Justice review is attached as Exhibit 5.

SECTION THREE. APPROVAL

A. The Budget and Finance Committee approves the selection of
PineBridge as the Bank Loan Manager for the remainder of

the Master Trust.

B. The Budget and Finance Committee further approves the
Agreements and delegates authority to the Controller to
make any reasonable and necessary <changes to the
Agreements consistent with the intent of this Legislation,
to submit the Agreements to the Navajo Nation President
for execution, and to effectuate the purposes of the
Agreements and this Legislation.

CERTIFICATION

I, hereby, certify that the foregoing resolution was duly
considered by the Budget and Finance Committee of the Navajo
Nation Council at a duly called meeting held at Window Rock,
Navajo Nation (Arizona), at which a quorum was present and that
the same was passed by a vote of 3 in favor and 1 opposed, this
25" day of November 2019.

Z
Raymoﬁg/ mi

Budget and Fi

Vice Chairperson
ce Committee

Motion: Honorable Jimmy Yellowhair
Second: Honorable Elmer P. Begay
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Exhibit 1
to BFC Resolution
BFMY-18-18

RESOLUTION OF THE
BUDGET AND FINANCE COMMITTEE
OF THE NAVAJO NATION COUNCIL

23" NAVAJO NATION COUNCIL - Fourth Year, 2018
AN ACTION
RELATING TO BUDGET AND FINANCE COMMITTEE; APPROVING THE

SELECTION OF A BANK LOAN MANAGER IN THE RETIREMENT PLAN’'S LONG
TERM ASSET ALLOCATION

BE IT ENACTED:

SECTION ONE. AUTHORITY

A, The Budget and Finance Committee of the Navajo Nation
Council 15 empowered with the authority to exercise

oversight in the areag including, but not limited to,

budget, finance, investment, bonds, contracting,
insurance, audits, accounting, taxes; loans, Chapter
budget and finance tor the purpose of coordinating,
overseeing, and regulating the fiscal, financial,

investment, contracting and audit policies of the HNavajo
Mation. 2 N.N.C. § 300(C)(1).

B. The Navajo Nation Investment Committee is empowered to
recommend investments and policies for adoption to the
Budget and Finance Committee. Budget and Finance

Committee Resolution BFJY-114-03, as amended by Budget
and Finance Commitbee Resolutions, BFJA-01-08, BFJIN-17-
15, BFD-38-17, and BFD-41-17.

SECTION TWO. FINDINGS

n. The oOffice of the Controller, in coordination with the
Navajo Nation's designated investment consultant, RVEK,
Tnc., interviewed two bank loan managers to include in
Lhe Nation‘s long-term retirvement portfolio to provide a
greater diversification in assebts.

B. ‘'he Navajo Nation Investment Committee (NNIC) reviewed
rthe recommendation of RVE, Inc., and the 0Office of the
Controller and accepted the recommendation to add Voya
[nvestment Management Co, LLC, and PineBridge
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Investments, LLC, to the Nation's investment portfolio.
NNIC Resolution, NNICJU-01-17, approving and recommending
the amendment is attached as Exhibit 1.

i The NNIC recommends the Budget and Finance Committee
approves the addition of two bank loan managers as
follows: (1) Voya Investment Management Co., LLC, at
sixty percent (60%) and PineBridge Investments, LLC, at
forty percent (40%) into the Navajo Nation’s long term
asset allocation.

SECTION THREE. APPROVAL

The Budget and Finance Committee, on recommendation of the
Conti1oller of the Navajo Narion, approves the addition of
PineBridqge Investments, LIC, at 100% xfi the Navajo
Nation’s long term asset allocation.

CERTIFICATION

[, hereby, certify that the foregoing resolution was duly
considered by the Budget and Finance Committee of the Navajo
Nation Council at a duly called meeting held at Window Rock,
Mavajo Naticn (Arizona), at which a gquorum was present and that
the same was passed by a vote of 3 in favor and 0 opposed, this

3t day of May 2018.

' o (T Do ..
D) el LI FR

Dwight Witherspoon, Vice Chalrperson
Budget and Finance Committee

Motion: Honorable Leonatrd Tsosie
Second: Honorable Lee Jack, Sr.
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EXHIBIT

RESOLUTION OF
THE NAVAJO NATION INVESTMENT COMMITTEE

Approving and Recommending to the Budget and Finance Committee the Selection of Two
(2) Bank Loan Managers in the Navajo Nation Retirement I’lan’s Long-Term Target Asset
Allocation

WHEREAS:

. The Navajo Nation Investment Committee (“Investment Committee™) has delegated
authority to approve investments for the Navajo Nation pursuant to Budget and Finance
Committee Resolution No. BFJY-114-03, as amended by Budget and Finance Committee
Resolution Nos. BFJA-01-08 and BFIN-17-15, which involved adopting investment policies
and sub-polices for all Navajo Nation financial resources; and

2. Pursuant to the Approved Resolution No. BFF-07-17 which involved long-termr gsset
allocation additions: Non-Core Real Estate and Bank Loans to the Navajo Nation’s
Retirement portfolio; and

1, The Office of the Controller, pursuant to its delegated authority, and in coordination with the
Navajo Nation's designated investment consultant RVK, Inc. has developed a
recommendation o interview three (3) pre-selected Bank Loan managers; and

4. The Office of the Controller, in coordination with RVK, Inc., has interviewed two (2) Bank
Loan managers and recommend and concurs a selection of Voya Investment Management
Co. LLC and PineBridge Investments, LLC to the Navajo Nation's long-term Retirement
investment portfolio for further diversity; and

5. The Navajo Nation Investment Committee has reviewed the recommendation of RVK, I;‘IL:

and the Office of the Controller, material attached hereto as Exhibit A and recommends the

same for approval by the Budget and Finance Committee of the Navajo Nation Council.

NOW THEREFORE BE IT RESOLVED THAT:

The Navajo Nation Investment Committee hereby approves the recommendation to update the
long-term target asset allocation for the Retirement Plan by the sclection of the two bank loan
managers,

The Navajo Nation Investment Committee hereby recommends 10 the Budget and Finance
Committee of the Navajo Nation Council, as required by the Navajo Nation’s Master [nvestment
Policy, Section 4.1, approval o implement Bank Loan managers: Voya Investment Management
Co. LLC (60%) and PineBridge Investments, LLC (40%) into the Navajo Nation’s Retirements
long-term asset allocation investment portfolio for further diversity.
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CERTIFICATION

cerniy iny resolution was duly considered by the Navajo Nation

called meeting at 6565 Americas Parkway #700 Albuguerque,

‘ommitiee

present and that same was passed by a vote of 3 in favor, 0

avujo Nation In tment L omin




SM3IAIB)U| Jabeuey - sueoT] yueg

LI-io- OLOTNN T
IS



22 4 jusweleuny
BIDIYBA WIBWISEAU|

WNY ¥ uondanys (Bajens

aan>aiqQ

89 4 jusweleuey
M NUYBA ILUSUHBBAL)
#Ny ¢ vondaauy; ABewiis

aandelaQ

894 swsBruey
B{2IBA WBUASEAY|
ANy ¢ voildasy) ABejeng

>

T BARISNO

J;.‘.’:l-‘..".

s

o T

| vsu_cs,_x.:n?ﬁo_ui!ss«a!u |
uosiedwon Jabeue sueo] yueg

e

R R
&




Ad
; 86 ; ¥'Z9 ehop
B0 8S6 aBpugeuid
s ISSING jipaid)

2y 7 v 3ERING JpID
l!. e} ;
nﬁ _a.!.ar&usli
:ommmanu ;m_m uzmzm;mm mucm::otmm Emm%!

uosuedwon 1abeue sueo yueg




uosiiedwo”) 1abeue sueo yueg






paleseas™

Alewwing 1anpoid




pafieisas ssging ypes)

UOHEWLIOjU] Wty



pafessan 29

uondudsaq wea|



"&Y

uso
pebeieas 2asing Upas)

89 T

$2M)SuajoeIeY D BWOIU| PaXI4



patin i are) oESING LD~

UOReJ0||Y anss|




%S

Y

g0")
pafeisan] sesing jpaus

uonesofy AJent upein



pafigiasas o

A qe|iEAY B|2IYBA B84 |SIMOT




1900 5, 1 pecdeT as Weuadss fusauede SR fuoledo DRELSSE K S § .« My LeuaBoury WOGY) Bos

{ susthn Supeade Dape_ase 3000 4| + 09 (e edeuew 300s ) L aydiuis {HeULatos BLOees) DEhGSES SIGy7 - 38 Leusleue. a0y, WO0UESuy |EEtuntae
S0 pSLESS WIS 2, » 99, AouadBuiu MO0 ITRNG J0ST 39Sace UnRist DESTLIES DUE 568y LauSlEuEs FNPU SONDL LR S8 DU DRR AL
woeEg A Aale® DuUe Aisaeurs 1euono0e Sande: Ay 1oun) Deluuluss o SuBud s

B _ _ _ _ _ _ uso

pabeiens eseng pausy
5 069433 wy %94 = N0 Sy wadgy ugoT oues Bicy
0L 000678 9eA ®, - 00ss wa0 uaD 0UsS Auouduiis
v 00 8578 A L ~- o0t wado veUT] weg SN o palg
0GBz WA oA 00053 5708 vedo s weg Ougeary

HUES eEEng BpaLD

sishieuy 8e4 puny pajBunuwo)



uso]

pebeisas ssaing ypail

P | 5880 QU 4

L 205 978 40 ¢ Ay Buwo 4 hoa X7 41 B0 on0S BAOA

==

54 005 2528 Gy 08 opry By XidaN UBT) OUBS ALOUSUAS
Auoyduds uesany

b - ~ -= e yueg § elougeugy

puny sucou) by susc weg bugeoyy

o 000 S¥73 20§ iy BmE0Ls §9 X$82 0uBS OSINS KPS

sishjeuy 384 pund jemngy



839y 0 9300 @ ouwmLOUS Y

0% gy 05 s 7 s o 6¢ o5 <6 05 i 0s s ueiIpey |4 LR wueg Y®
€8 ry ” 05 3 sy 1] it o s &© 41 i T x#puy uwo] pelfiwasn 52
o€ i§ 144 59 £t £5 o Lr U 84 8 80 8 Q uB0 Joueg #hop
81 rs r 5% " £ S Er 3% b 15 g4 9 ot 1y R0 IS Auoyduds
£ 29 1 L8 14 L9 Li ry gL 601 E1S G 9l G uyBoT wigg SN sdpugeuy
B 45 L2 zg Y £ S 4 3% % £8 12

yi %4 vl uec weg buneo, 15 mweng spary

e84 (| si234 s;e84 ¢ sseed ¢ jgak | QLA aido

™

o

LNy PAZHENUUY (80 |

*

. e e 3 - T - R T T [
) TN N SUN PSSR S RA T nnicins N L, . S i ik

sBuijuey pue suinjay pouad Buiesy




saay i sl B vmuoie

; 0§ of o0 88 05 L9 s 0T 08 §0 05 9w URIpa | § U0 ueg Ve
€6 &) 13 98 vy 6V 0. 004 TE @1 59 ve &» 79 € VT K o¥Y>r 1y 68 220w uro) paleiasa g3
v LE {3 EBZ L 82 0;/ 001 98 0Z €2 T t § 3. 92 82 ri 88 L8 uso omeg 2hog
$T SF 8¥ 82 Tir 0L 8% W Zf 8F O0OL ZT 39 IR S - S 3 I8 sul uees 5 luogdwds
& 8t S8 308 2 yes €2 o7 &2 FZ 2 58 TR | V00 i 07 &S RO 8y L w80 724 5N pugeuy
y2 PE B L9 T a8 il L 8 3v {5 86 v 3 & 52 B 52 P 55 Jec” meg hseo ;15 esmng 3paus

a3

TRy ) eSREedT 5T B JeT Dumg RA0s Ba | & hacod B WY ST W0 ORLY § W wen Doam § 10 s
LO0E 8002 6002 CLa L1 ri0Z L2 9102

1
*

=
j
b
®
»
-
UIM@E) Dazyanuuy (e |

o |
=<t
G4,

TR 25 i &

sBuijuey pue suinjay Em> e

puaje)




188 (0 13080 B SOUTULOES

s oS [ . ] 05 LS4 0% L 08 8§ 0§ PS5 ST 0% &t uUBPoP) 14 LSO yuRg e
96 144 68 S§¥ i 'z u ti 6 18l 08 (%] | #1 s 13 s | 43 Tz 9 it 18pu; uso pelitiasa g3
L) te d 3% it Er it 06 €2 Lib 0§ bl v B85 2 09 = Z¢ € ] o ones mbop
o D) R T rs 9 0s iy B85l 65 89 Ly L8 ot as gL [ 74 ir M e 3§ duoytuds
C IS 8 L] %3 G \ S 1 4 £ 8 00z 8 re ti i {4 gL g 8¢ 4] kr w807 weg SN dpugeay
0L 5 8 Er  §2 3 €4  #2 lLi D& 8L G E% OC EB5F TL 9L % 18 B0 weg Suges | 5 seng upasy

iiii!rh‘&l‘ﬂﬂjﬁlﬂiiiii

Zid5 - B ME-8W M-Iy SIA-LIN NE-Gir  Lg-ny

oy o] eleRsa 1 ST B LSO oeay SO By e & Aoyl g ) pAg G MORgeiy 9w g Doecyy & mEaey o

BO-e BO-1BW ob-1eW LL-1BW AR £1-1Bn yL e LB SIS Lh-iBn

G- —
g
G »
" '; e g W
B g . - *m — :
4 P B n b 4 : T F
w&ﬂwa{z s = * s g
> e® L 4 g
- 3
® " Gl uq
¢ ®
&2

- e . . y e o —
A ais Sadan b PRI GRS | ST . winn.i W.\waw - ST I ¥ -....WP

mﬁcoi Z) Aiang nﬂa_:oﬁu pouiad uﬁ:mzccq jeap ¢ - nu:Sm_mcoo 19bBeuey




saay 0 08 8 e uRy

o5 s 08 Ve 08 L's o8 §5 08 & 08 FL 08 YL 0S8 4% w oy 05 0 unmpoy |4 IO yuRg R
L) 8y 00V L) iy g8 sy =W 3¢ &l 99 & u U Fs & §fto8s sy 19pu| uso paliesssst g
or s W 8 £ 3§ I 8 Z» 8y S BL IZ FiL E¥ 03 & rr @ LS ueo oues sioa
L2 8¢ 0T 8% 3t 0E = L D bs & ir ® LS Uy w90 5 Aucuode
L L 8 g0 £l 58" 1 89 M #5 ) 56 r pey 3 ri £ 0% Le
¥ L P "y / ¥ L -4 " A

BT} OEST  BAOH, Y T B AAEeERas T =) aag B Houpeuy ¢ B nepduseo 5 Mg
S0-BW 01 -18pN LL-BWy ZL-1Bpy CL-1EW FL-2HW GL-epy gL-jepy Li-1eyy

2-
¢ 4
Qe
Z =2
z
. Pamsen e RUENLEEE v o
@ v ®- g
2 ’ ‘ L¥] =
* ® LA
¢ 2
B =
s
= G €
-
J >
® Z1 £

& @
7l
® £

SYIUOW Z1 AJaAT paieind|en) poudd pazijenuuy Jeaj § - Aouajsisuon) jabeuey




X8puj uec pabeisas] §O = UBOTIOILSS BADA  1Suj uB0TJS Auoydwds  ueoq wueg gn afpugeuld = ueoT yueg BUNEOIY IS FSSING PPAU) =
UBIDSY |4 UBOT UE] v?

FARL 4] Gi98Q vl 28Q £128Q Zi %8g 11980 0} 28Q 60 %8Q 80 22Q 10990

b WANBY PaTIBENULY $§8IX 3

4
o

(3]

— AT

Bujjjoy Jes) £ SWIMAY $Sa3x3

[Fe]

VR UG SRR i UG v 76 AR i) R IR B SOMAaTe LK VIS Y
uinay ssaox3 Jeap ¢ buijjoy




xepu| veo peliesess SD = UeDT 0BG BA0A  15upUBOY IS Auoydwis  weol wueg SN e0pugsuld e UBDT Yueg BUREOI4 1S FSSING PRI =
ueIDeyy |4 UBOT Hueg e

Ll JBRy gL a8Q vl 22d £138Q Z1 28 11 38Q 01 28Q 60 9%eQ 80 28(Q L0 2eQ

0

Z
8
(2]
x
=
fe)
m
3
e
£

v

g

Buijjoy see, ¢ sou3 Buioesy

_ TOPA uwar T80 WWGIUg L6 Py oty
- jou3 Buiydes) teay ¢ Buljoy



LYo | o URIPaY |4 UEOT yuBY Y

8
<
=
e
%

+ -+ A

1S U0 g Ruoyduaf 5
UeC ] yueg S SBpuEaUig
20" yuzg Duged) 4 1§ esSng apain

o =] f=1 =]
oy
T
o
*~
-

o
~
(=]
-
(=]
=

™~

W

bk >
L] (= TSN P L=

S1l=1 [=10=11=1]

r-

"

Z
ot ::h o

>
’~
o
Ll (=]
o) |l

Cw
v
ajoolole
o
L= ]
w
L
o
.

S

) Ones BAOA W O 1 AuDyuio U] e 5 eupad, § &7 weg useoyy 5 Mreng A §

sieak () SuBeA / sieeh § ssead ¢

T~

i)
[

-
o

[

abfiviany Bumen

abesaay Buieg poliad Buyiesj




£i 82 68 iy 5866 UTPSY (4 UFD) Jurg v2 L iris 14 08'9% URIpag (4 UeTT] Jueg e
th 00001 I3 00 001 X8pu| UEC] PabEIIAS] §D T 0000, | §2Z 00 004 Xopu| uro pabeisaa] 5O
t4 St 23 ir vy L6 LD ORSE BAOA iy £2i8 | 52 12 88 UBCT SRS BAA
it 71 %9 i 10 8 sy U8 5 Awouduis i (28 | 52 00 28 Ul B0 1S AUOyduAS
7 37 58 T T i) UEC] Yueg S ebpugeuid] Ll E8L2l | 52 84 020 UECT fuBg S SBpugeus
3 25 55 1! T Le0T yeg DuGeot ) (S ISSING [DAID il g5 52 g9 £0i wec] weg Duned .S 98ng ps.)
= 3 .,:ll_ = T : = :
o s | pelesas T R
el s T FETY L TR _salf . T. T 2T Wiy G edpugea e g Bty o wers BB B § &8O ANE vE
W | BT OB NI LMo % UM 2Mde] W LWA0Q
=i SZ1 = = SLL 5L 523 ;L G 05 &7

% o
T G. S
z =
X x
: IO 0l &
# g x 2 g
3
GZy X ® 5Zi %
: : szi 3
g g
F
T 05 7

.w.« 3 m... =

oy ainyden) |aNJeW umoQ/dn 2186 A 8AI4

»

P—

ofjey sinjde) 1aNiepy umo

183\ 3AI4 pue 33Iy| - 8

R—— - o . ;lwoll.r., R - -
% gt i - i Se—p——— &R g

Qrdn Jee, 8auy)

e

ande) jaxiew umogidn




82 9406 I8 $6 001 UBIPOR | 4 UPOT NURG Y@ M 60 56 79 5901 ueIpaY (4 U0 yuvg ye

8 00 004 16 00004 1apu| UROT iu-.-t“nmm‘ [T 00 001 39 00°00} xapuj uvo] pabeiaaat 59

62 15 86 16 € 80\ URO JOIIS i ¥9 88 99 6€ 20t uB0 JORS BACA

52 3 T5u1 UBG1 15 RUOUGWAS 5l ¥38 | 99 \E 201 1551 0807 JS Tuouduits

3 S0 WouE ) OOpUReUd | D 190 | % Ty i3 U801 W8 5N SEpUgeuly

a2 ; 85 69 | 3 P D DPO 4 1S IESNS
ety

I oS oA @ M mcT S Aonuids LUsoT) g 5N A0ousaay ¢ 20 sy Dugen | 5 g R ¢ ' akT R W]
¥ OBy BUNICED 4P wAg ¥, ONE BiMO8T A wes()
o6t 3¢ 0oL 54 05 5L s £rAl Q0L %) 5 52
0% %

=S C
& 23] L ©
DL \M m
a x o
- =
- ¢ -
& 03 H
e 1) <7 p ¢
= ¢ . =
3 5
b4 = .«._
L ] N ¥ X .
0% i
ofjey ainjde) janiel umoQidn Jes s usAas
- - il = »» W.rv{!“ ..\Hmtwr..m .. sl wh .&.u.

5o> ua .— pue uaaag - aunjdeq jaxiew umoq/dn




I} S BADS ST S AUCou 5

WINjay/Siy 183 4 3Al4

= U DR . -

== I T

'y

]

o

[ 4 S0 UEIDeY |4 URO] NuTE v uz 06 ¢ | URIPIR |4 UROT] YURE VO
W 88y x8pu) uwo) paleseas] 5O o Zi ] x3py| UPO pabeiaas) 59
w2 It S USRS BAOA 522 v il UBG JOUSS BAOA
T 2 173 15Ul UB0T 15 FUOUBWAG | T ] — T Bl ueo- 5 Fuogdls
§ £9 9 uen queg SN stpugelld iSt 6T ¥ UBDT] ¥UEG G BOpUGRLIG
3 E9 ¢ uB0 ’ yueg DUuRoi4 1S PSS kDD e 95§ ue | peg DuTeo s 5 258NS upai-

B Ay S Srineay

G LUNEY LeTHeIUUY WO |

FIoC Mg rTeT

% A0

Ay T2

Uy (WO |

i’

S UITEe)N DeT

WINJaY/XSIY JBaA 38.Y]

JB8 A 9AI4 PUB 3314} - UIN}3Y/%SIY



0L 'y UEIpaY |4 uROT yueg e ot TS uvipagy |4 e’ yurg vy
§9L rZy wapu| uo] pabesaral §3 [7A S Xapuj Ur0T PaBRIGAT] g7
EZ 8 €15 UBOT OIS WADA W2 € 05 s U0 Jowes BADA
s L iP5 isuj ueon 1§ Auoyduis 52 ¢ [ 154l U801 /5 _Kuououks
30 6 zs UE0 YUEQ G\ OpUQauL | 90 ¥ Tig UBCT yued o1 bDugeu. |
[N rLG uel ] guBg SUiBOI4 IS ASEING UpaiD) 02 & B0 | ey Laet4 iS a8RNS Upais

T ST BAOA

W T G AUOUEAS

s 'AB(IDIS DEDRNULY B

8 i

WINJOM/SIY JBOA US|

Resenteni . ]

o vy S

>

ZHEDLULY W0 }

W
N e

"

i

0§

E2 sopencated - ohit..

Y, ASPIS PETIENLUY X |

¥ L

UM Lo Znm iy L LY

Ny

UIMaN/MSIY JBO A UIAIS

iea) us) pue u

3A3G - UINJ3YMSIY



05 o 980 [ 80 [ " UBIPeR LJ VSO quig v
5t 001 = = 004 000 t] 000 19 sT) xepuy usc pelieinast g9
8L 80 5 o 44 uo % Ko £2 el BT CUeS WA
5L 080 8z 150 8t £8 0 2 £50 £2 0i'l mul v 5 Auoudiud
Zi T £ ZLo gt e o L L90 (8 gl veD] wuEg 5N efpugeuy
89 ¥e o z 90 7 ] 5§ C r g2 GA | ug0y weg Junedy, g NG ppen

umc) weg Aesoy 5 mEng e §

neg DR Y LOGELITH 00y e

USRSy FEEOAY o0y adayg

BMUME | G807 NUSG YD Shidaug epaq U PElieeary 3 wBwwIued SIS ESEE DSy |

\ K 1ea) 8a.y] - s2usuelg Aioay) oyoRIoy Lo



- 1
Tl
91
¥i

W60
0o
€80
5690
1A
¥8 C

e T

14"

040

wopefeess sy N AT OuBg RO ma uee 5 Auoydds e peg 5 alougea, @

vio % i os 0z URIPIN (4 UEC) JuEg Y
900 E 000 9 i repwy ueo) pellessas g3
00 53 o v HE w0 aues ehop
8.0 ¥e 8L 0 £z v Bui uae Jg Avoydwds
¥il v 194 ot 'z vea yueg s sdpugeuly
£50 [ 180 I £9 2 ueo) weg ety iS5 eeng pparn

Z
. @ ]
2 3
0 L
2
L
sy Burgoay | uEGey TE0T] cpiy ddayg
WS IO VS SRS SU WY SRS D M) LU DR e Y |

Je3 ) BAl4 - SOUSHEIS K103y ) 01010 UIBPO



o5 00l o5 tro o5 80 (1.7 €0 % ®i UTIpe (J UTTT G Ve
4+ 0o 001 000 "9 000 3] 051 ropu) ueo) pabeiass 5o
59 880 € 80 e 280 ry o ic S8 | w0 mueg slop
S 88 o 4 $80 8s 80 Iy 87 0 L4 €9 | u) 807 IS Autadisis
g [ 4 2l 62 1 8l ra s} 8 Wl £ 551 o] wmg S afipugsa,
] 98 3 081 ] 590 3 22 UECT yusyg Buneoyy 5 Bwng pes
wy " -y

. #
" ...”_ @
® L
L 2
2 ¢
& ri
. £ ¥ gy 3
neg oqT N VOB oM s 3 Suprsey | uFgay TRIT3 opey sliryg
== SR SR | VT SR AT SN N0 e R L T

L

= 1834 cm>mm mu:m:muw Kioay ] oijojli0y usapoy




[} 880 0s °®D 05 L 05 wo % 50 ueIpoN IJ UeO ¥UTE e

1 00t - - 004 000 £ 000 2 ] 8o xopu) veo] pabrisaa 53

z1 04 g8 $8 0 i 504 o€ 890 % 50 uea Joues Bhop

£s (60 il 8,0 ) 151 81 61l &1 880 Bu B 5 Auadudg

! i 8 80} 05 el £ 8L ¥ ¥3 0 w0 yueg Sn bpigeuy

£5 180 Z5 i 04 7] 85 05 1 Zi 04 C ueor yueg bunen: § ;g aseng wpass
o~ e

e

vecr) ey s £ s A @

aerg DHEY L0 QIO 03 Bureoel ) WAy FERTY 3

ey slmyg

T

Y N L TR T T T

1ea) ua] - sansnelg Aioay) o1ojuog usapow




20 1o €10 Yo umpey |4 UPC) yuPg YI

o 4 0 {1383 WG UPo] oReS BAoA
820 e ZL D gl o Bl uB0T IS Auoutudg
%2 W20 i 0 gL 0 VRO weg SN slpugoug
82 0 P D 1L t- 0 veT weg Boeod i emng xper

B0 o Mo LIERY - IR SV BV A pmy 97 Apugti, § o) vy Susey g e apA

ej9g JeEL 0L vleg iwey | f19g IML S Mlagies) g

o} 3 A g (00§ 489S Buisn) ansyels ejag Ajinb3




) wag SN elougRad B Wy SN 5 TR DA -

30 o pelaaed ] G m  USD| oumS Bdop U o] 6 Aucyduds
EDE 4 UBDT] REYG vE

L1 e Gl 2®Q vl 58Qd £ 28Q AR S b330 01 %eg 60 280 80220 40380
v0

)
_ 90
L L0
¥ 80
60
0l
&
2l
£l

i

mieqg

Buijjoy B8 A € @18g

gL eg b Q] 04 38 &1 220 g0 ®Q L02=

&%
&

L1 ARy G130 ¥l 220

Lo ) My 4y

Buijjoy Jea ) £ uoijeauL0’

c

) NS SANMGET) \s SOTY NRE YO SN  SEPH LIu] POUSOUr) I0 AUERRg. LW e KV |
xapu| ueo pabesaaat g9 o) sousuels 1eaj £ buyoy




. 4 | ncozu_o.cou mEEum mmouxm Eo» o_. u:a L




| = Oy UOERLLIO SjUeSEU08) U I0g, o2y | O | spesasdal B og,
% oug G 5, WNjaY DEZNErULY LWELIOUSY
O 2 3 7 z 0 Z 1 7
g
> >
{J w v w\
Ly 4e-Z0 iy ‘Bujioy seep ¢ L} 18p-20 1y ‘Bunjoy seap ¢
& T - s,
2 3y 280 ¥l 0= ] 7 ] 384 S0 280 20 e Ve G0 28 280 %0 280 () 70 Ky

WY BB X

oy

¥
[l

-y

Bujijoy J2e ) ¢ Suinjay ss8ox3

ajueuuopad Buijjoy - ueo yueg Buijeo|4 ig :assing §pai)




s

| = Oy LOdBLLO| SUasauda) auy DIog,
% a3 Bunel |

g 9 ¥ Z 0 o2
04

% Way pemeEnuuy Seedx ]

L} 12W-€0 28Q 'Buijjoy iee ¢

o8 | O; | sjuasadeu sun POg,

% Wiy DINENUUY WeLLDUSY

ol 0

% UIMmay peryenuuy 1830 |

S1300 #1990 £.W0  Zy530 41390 04 ®Q 60980 09BQ (000 50260 S0C  p0®Q  E028Q
L I

-

¥ Q

2. >

= -

c

&

- '
4 3
a

,

Buijoy 1804 ¢ suinjay ssadx3y

P

3JurULIOpad Buyjjoy - ueo yueg sn abpugauiy



¥

Iy §Re0x 3

e

L} 1eN-80 28Q ‘Buijjoy Jee A € L} 1e-80 d3Q ‘Buiyoy seap ¢

Bujjjoy Je8 A £ SUINjay $S3IXT

asueuLopad Buioy - ysuj ueo 18 ‘Auoydwig




b By LALEULIO
) B 3 ¥

- |

LNy DO XYRTTUUNY SRETxX T

% LN DenENUUY WBW LS

iy (o)

L} 1eW-v0 sy ‘Buyjoy see, ¢
Buijoy Je8 4 ¢ (suimyay ssadxg
%= djueuIopad Bujoy - ueoT Joluag ‘ekop




Lamoye ofeusw el toulu KBy &UsUS Sullyy LoEne) DEpEs

2.8 AQ DSOWND [ 130U 351 W W) 2125 28U yeU ) 18a0 WMEL S580x6 § Blsubu B 0 O Byl 1 It ¥SU 0 KuT 180 Wina 5 elieueu B 0 ansesw v 'oQey adinyg
ouBpad 1000 758 Deasuad sy salisuew ) 1By 9BIETDU B

5% mQPeuse0 & anes B 4axies. v pousd ewy pequTsaud B iaan fieumw B g pouad AsgEA O B, Mu0e S [0 WA DSI8IN0MES 811 S B | UMOPMRIQ XTI
dueenge afeum. meel sedius oopy vomEwop) By y YRS B

0 s Buwse ] s Sfeumy 3y BAD WMes 558013 5 800Ul 2 0 0A8) 3Gl B Y U BAIDR 0 W0 1ad Wi aare £ alEuBw B O NSt f 0Ny UORRULIOH
JORE AT Snge Deu

peped e s2Esu | 3A2eSE jJ 308 B Sium LG BRUCD BAGS0C0 DELET § SIETDL | BATFECD 0 BNRA y |, aagrsod DU BeaEleu uskaid amuadie ebuel Les
WNSEEY AU O SINEA B SWNEB) §58029 $E0DL A Saleutw Wuawp o uBsWEa0 Uil Bl 1 a5eas B TLSERTE! BL | LOMEAL0) SWIMsy SR
WELADUS] DEIZIS B 0 L0 B 840G Desausd ssleuBu 2 By Lm0 (unaw T &y Wwimey 138013

25 0f peurEEs v adeuEl ) ATIU BOW By SEUO0EG PAES 5.4 By el
2| LA 8|uosae aaardeu 1oafe By B0t 0 ASI0A B SESESL LGS DEDUEYS LSS B EuAl) (uonRiAl(] NEPURIS-1URS IpHiuMsg

Ao scge 20 g 10 SWIBTIDL. ¥ B 5B ISW S0 B OuSy Aure) by
v 9fPuRL B 10 UM0DmE ] TR Byl 1O FEA BNiosTe B A0 JsfeunL B 0 WNiBy BNuLy DR0u 0G0 B Sugea A Depe e @ ogEL By | COREY BuURED

jeed japuaes BBUS B 10 2RO ] J8A0 pejRua o S0TUBL 2 ey} SN DSTHET ULE Sy BAOUS (B FSES v WneY 179, JepuiE)

BLAw g udy Aaaasr mead auyyrs alevew 8 By 1980w Authuag L Ly

a0 g v SEEW B UL RUMGA 5S@ 38 Swma 3 sle Ry v IRg ] $9tUa | U] BRSO ISR ¥ WELACUSS Sy) U Leued Banl OGS | [ ey
2 gw afeew v 180 whu ouse B 0 5904 suede swme. s efeusw & fuseaule) o nsa B 9 Rl L iI9Wew 0 Jnewaisds o Aansias sseleunu v meg

pousd PREITSE By B BgUOL © SOWnL IO ey AQ fuunias s38038 3agrsed sey el
240 0 U BOU0W © BCUIN Y S Bupenp AQ DOWEOED B ) pBuADYRq 3 Swopading aleuny ¢ Aeiem. 00 wiy tmiys 100 wrssaw v aBesaay Buigeg

BE8Q pEEniDe- ¥R 7 U0 LELLIUTUSO T Of DAGSA 5124 DOpDe 52y O0RURL 2 By EN0L BUGE 2AScd v TeDu wELLOLE § 10 By pudle s weds sy,
£ Bumsefn siizus oy jC §sal B 81 ) 080 AD DMuUSS2.dB) U XjRuMEAs 5 AQ Deustdxs 8Q UED D By )0 88018 L Uita 0 38 s4buml v aydry

—_— swa) jo Kiessojo




Su3) Jo Auesso|n



EXHIBIT 2




Exhibit 2
to BFC Resolution

NNICAP-01-19

RESOLUTION OF
THENAVAJO NATION INVESTMENT COMMITTERE

Recommending that the Budget and Finance Committee Approve the Selection of
PineBridge Investments as the Bank Loan Manager for the Remainder of the
Navajo Nation's Master Trust Funds

WHEREAN:

. The Navajo Nation (the “Nation™) created the Navajo Nation Investment Commitiee (the
“Investment Committee™ ) pursuant 1o Resolution No. CAU-39-73, and the Budget and Finance
Committee of the Nayvajo Nation Counctl (the “Budget and Finance Committee™) adopted the investment
policies for all Navajo Nation financial resources (the “Master Investment Policy™) pursuant 1o
Resolution No, BFO-61-90, as amended by BEIY-114-03. BEJA-01-08, BEIN-17-15, BFD-38-17. BED-
H1-17.and BED-45-18: and

-

I he Investment Committee is responsible Tor accepling or rejecting investment managers
and custodians recommended by the Nation's Investment Consultant, and the Investment Commuttee’s
acceptance is subject t the approval of cach investment manager and custodian contract by the Budget
and Finance Committee, pursuant to the Master Investment Poliey, §4.3(d): and

RS The Investment Committee recommended the selection of PineBridge Investments
(“PineBridee™) as the Bank Loan Manager for the Nation's Retirement Plan (“Retirement Plan™) by
Resolution No, NNICJU-01-17, upon the recommendation of the Nation's Investment Consultant RVK
("RVK™). and the Budget and Pinance Committee approved the selection of PineBridge through
Resolution No. BEMY-18-18: and

+. RVK and the Investment Committee subsequently recommended asset allocation changes
for severd] sub-trusts within the Master Trust for the purpose of increasing diversification and improving
rish-adjusted returns: and

¥ RVE and the Investment Committee first recommended a Bank Loan allocation w the
Permanent Fund by Resolution Noo NNICTH-03-17. and the Budget and Finance Committee approved
that recommendation by BEMY-17-18: and

6. RVK and the Investiment Committee next recommended Bank Loan allocations to the
1982 Scholarship Claims Fund by Resolution No, NNITCON-15-18, the Scholarship Trust Fund (Graduate
Fund and Tucson Gas & Ilectric Fund) by Resolution No, NNICN-16-18, and the Vocational Education
Frust [ und by Resolution No. NNICN-17-18, all of which are pending Budget and Finance Committee
approvil: and
T RVK has now also recommended the selection of PineBridge as the Bank Loan Manager
and the PineBridge US Bank Loan Fund tor Bank Loan allocations to the Nation’s remaining Master
Frust funds: and

8. he Investment Committee has considered RVK's recommendation, attached hereto as
xhibit A-and tinds that the selection of PineBridge is in the Nation™s best interest,



NNICAP-01-19
NOW THEREFORE BE 1T RESOLVED THAT:

| Fhe Investment Committee hereby aceepts RVK s recommendation to select PineBridge
as the Bank Loan Manager and the PineBridge US Bank Loan Fund for Bank Loan allocations to the
Nation™s remaiming Muaster Trust funds, and recommends that the Budget and Finance Committee
approve this selection and the related investment management contracts,

CERTIFICATION

I certily that the foregoing resolution was duly considered by the Investment Committee. at a duly called
meeting at I win Arrows Resort, 22181 Resort Blvd. in FlagstalT, Arizona at which a quorum was present
and that same was passed by a vote of 4 in favor and 0 opposed. and 0 abstained. this 30th day of April,

2019,

»ﬂ o’”
| [ 44

PR i

] Pl
’ £

] {C\,__,x___

Pearline Kirk, Presiding Charr

Navajo Naton Investment Committee

Maotion:  Jamie Heno
Second:  Jimmy Yellowhan

Vole: 4-0)-1)
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Exhibit 3(A)
to BFC Resolution

PINEBRIDGE SENIOR SECURED LOAN
UNIT TRUST - SSL SUB-TRUST 2

Exhibit IB

Subscription Documents
For U.S. Tax-Exempt Persons

Navajo Nation Master Trust

Confidential




SUBSCRIPTION INSTRUCTIONS

Each undersigned subscriber (cach, a “Subscriber”™) for Units (“Units”) of PineBridge Senior Sccured Loan Sub-Trust 2
(the “SSL Sub-Trust 27) a sub-trust of PineBridge Senior Secured Loan Unit Trust (the “Trust”) must complete this
subscription agreement (this “Subscription Agreement”) and all of the certifications, questionnaires and other
documentation attached hereto and/or required to be delivered by Subscriber at any time in connection herewith (together
with the Subscription Agreement, these “Subscription Documents™). References to a “Subscriber™ shall also mean a
“Transferee™ where the context requires. Failure to do so may result in the delay of the acceptance of Subscriber’s
subscription until properly completed Subscription Documents have been received, processed and approved. Capitalized
terms used in these Subscription Documents but not defined herein shall have the meanings assigned to them in the SSL
Sub-Trust 2's most recent Confidential Private Placement Memorandum, as it may be amended, supplemented or

otherwise modified from time to time (together with any exhibits thereto, the *Memorandum™).

A. Completion of Subscription Documents:

Subscription Agreement

Accredited Investor Certification
Qualified Purchaser Certification
ERISA Questionnaire

Form PF Questionnaire

General Informational Questionnaire
Registration Information

Payment Information

Signature Page

Authorized Signatory(ies) Page

Form W-9 (sce Appendix 1)

O0000O0oOooOoOoogoo

Cayman Islands Self Certification Form (attached as Appendix 2)

B. Existing Unitholders Only: If you are an existing Unitholder (defined below) adding to your ivestment and all
information previously provided remains accurate, complete and sign only the “Additional Subscription Request
Form™ herein and follow the payment instructions therein. If the information in your original Subscription
Documents has changed, please update the appropriate information.

[ Delivery of Subscription Documents_and Other Documentation: These Subscription Documents and all
notices, consents, requests, instructions, information, documentation and other instruments submitted by
Subscriber in connection herewith should be sent 1o the Administrator at the following address:

PINEBRIDGE SENIOR SECURED LOAN UNIT TRUST
c/o Apex Fund and Custody Services LLC

150 E 52nd Street, Suite 4003

New York, NY 10022

United States of America

Telephone: (212) 521-5000

E-mail: infopinebridge(@apexts.com

Attention: Client Services

1 Confidential

10015729%6v] 2



Q.

Unless otherwise agreed to by Intertrust SPV (Cayman) Limited (the “Trustee™) (in consultation with PineBridge
Investments LLC (the “Trust Investment Manager”)), completed Subscription Documents (or the Additional
Subscription Request Form) must be received by Apex Fund and Custody Services LLC (the “Administrator™)
at the address set out above at least 12 Business Days prior to the relevant Closing Date. Subscription monies in
cleared funds must be received at least 5 Business Days prior to the relevant Closing Date.  Note that
subscriptions may be accepted under other conditions and at other times at the discretion of the Trustee, at the
direction of the Trust Investment Manager (both as defined below).

Questions. All questions regarding your subscription should be directed to the Administrator as set forth above.

Minimum Investment and Minimum_ Additional Investment. The minimum initial subscription for Class
USD is $3,000,000 (net of any sales charge), or such other amount as may be required by Cayman Islands law.
The minimum additional subscription is $2,000,000. Lesser amounts may be accepted by SSL Sub-Trust 2

subject to the approval of the Trust Investment Manager.

Payment. All payments must be wire transferred in accordance with the wiring instructions herein. The financial
institution that remits funds on your behalf must complete and submit the bank letter attached as Appendix 4.

General Identification Requirements for Subscriber. Please refer to Appendix 3 for the gencral identification

requirements for Subscribers.

Conlidential

100157296v]2




SUBSCRIPTION AGREEMENT

Recognizing that the SSI1. Sub-Trust 2, the Trust Investment Manager, the Administrator and the Trustee will rely on the
information set forth in, and required to be delivered pursuant to. these Subscription Documents, each Subscriber makes
the following statements, which shall be continuing representations, warranties, acknowledgements and covenants of

Subscriber.

APPLICATION AND SUBSCRIBER DECLARATIONS

Application.  Subscriber hereby irrevocably subscribes upon the terms of the Memorandum, the Trust
Documents (as defined below) and these Subscription Documents for Units of SSL Sub-Trust 2 and in the
amount set forth below under “Payment Information.” Subscriber acknowledges that, unless the SSL. Sub-Trust
2, in its sole discretion, agrees otherwise, the SSL Sub-Trust 2 will hold subscription funds that are not received
in a timely manner in the SSL. Sub-Trust 2's subscription account until the next Closing Date. Funds in the
amount of the subscription accompany this Subscription Agreement or will be provided in a form acceptable to
SSI. Sub-Trust 2.

Memorandum. Subscriber represents and warrants that it has carefully read, understands and agrees to abide by,
and be bound by, cach of the terms and conditions set forth in the Memorandum, the Trust Documents and these
Subscription Documents and has evidenced the foregoing by executing the relevant signature pages hereof. In
particular, Subscriber acknowledges and agrees that the rights attaching to the Units, as set out in these
Subscription Documents, the Memorandum and the Declaration of Trust of the Trust and the Supplemental Trust
Deed for SSL. Sub-Trust 2 (collectively, the “T'rust Documents™), can be varied in accordance with the
provisions of the Trust Documents.

Information Available. Subscriber confirms that the SSL Sub-Trust 2 has made available to Subscriber the
opportunity to ask questions of, and receive answers from, the SSL. Sub-Trust 2 concerning the SSL Sub-Trust 2
and the terms and conditions of this investment and to obtain any additional non-proprietary information that the
SSL. Sub-Trust 2 has in its possession or is able to acquire without unreasonable effort or expense that is
necessary to verify the accuracy of the information in the Memorandum to evaluate the merits and risks of this

investment,

Legal and Regulatory Compliance. To the extent noncompliance would materially and adversely affect
Subscriber's ability to conduct its business or to comply with, and perform its obligations under, this
Subscription Agreement, Subscriber represents and warrants that Subscriber has complied and will continue to
comply with all laws, rules, regulations, interpretations and no-action positions as well as all licensing,
registration, membership, approval and/or filing requirements of any government or regulatory, self-regulatory or
exchange body to whose jurisdiction Subscriber is subject and that have application to its business, properties,
and assets (collectively, “Applicable Law”). For the avoidance of doubt, Applicable Law includes, without
limitation, applicable law of the Cayman Islands, the U.S. Securities Act of 1933, as amended (the “1933 Act”),
the U.S. Securities Exchange Act of 1934, as amended (the “1934 Act™), the U.S. Investment Company Act of
1940, as amended (the 1940 Act™), the U.S. Investment Advisers Act of 1940, as amended (the “Advisers
Act”), the U.S. Commodity Exchange Act, as amended (the “CEA™) and all rules and regulations of the U.S.
Securities Exchange Commission (the “SEC™), the U.S. Commodity Futures Trading Commission (the “"CFTC")
and the U.S. National Futures Association (the “NFA™). Subscriber represents and warrants that there are no
actions, suits, proceedings, or investigations pending or, to the knowledge of Subscriber, threatened against
Subscriber or any of its principals or affiliates, at law or in equity or before any governmental department,
commission, board, bureau, agency, or instrumentality, or any self-regulatory organization, or any securities or
commodity exchange, or any other body to which Subscriber is subject in which an adverse decision could
materially and adversely affect Subscriber’s ability to conduct its business or to comply with, and perform its
obligations under, this Subscription Agreement.

Legal Authority. Unless otherwise agreed to by the Trustee (in consultation with the Trust Investment
Manager), Subscriber represents and warrants that (i) there is no provision of Applicable Law or any provision of
any document or agreement that restricts Subscriber’s ability to make or hold its investment in the SSL Sub-Trust
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2: (ii) Subscriber is not subject to any investment prohibition or restriction that would prohibit the holding by the
SSL Sub-Trust 2, directly or indirectly, of any security of any issuer offered in a public offering or an issuer-
approved private placement or of other securities, derivatives, or other investments, assets, or asset types; and
(iii) each person signing these Subscription Documents has full legal authority, capacity, and power, as
applicable, to do so. If two or more persons are subscribing jointly as Subscriber, each representation, warranty,
acknowledgement and covenant made herein shall be a joint and several representation, warranty,
acknowledgement and covenant of all such persons, and each such person is required to complete, execute and
deliver the certifications, questionnaires and other documentation attached hereto and/or required to be delivered
pursuant hereto. Further, if two or more persons are subscribing jointly as Subscriber, such persons acknowledge
and agree that the actions of any one of them pursuant to these Subscription Documents shall bind the others.

Execution of Subscription Documents, Subscriber’s execution and delivery of, and performance under, these
Subscription Documents are within the powers of Subscriber, have been duly authorized and will not constitute
or result in a breach or default under or conflict with any order, ruling or regulation of any court, other tribunal or
any governmental commission or agency, or any agreement or other undertaking to which Subscriber is a party or
by which Subscriber is bound and will not violate any provisions of the incorporation papers, by-laws, indenture
of trust, partnership agreement or other organizational documents ol Subscriber.

Reliance on_Information Provided. Subscriber acknowledges that in deciding to invest in SSL Sub-Trust 2,

Subscriber has relied solely upon the information in the Memorandum (and any other materials that may be
specifically authorized by the Directors) and nothing else. Subscriber acknowledges that no person is authorized
to give any information or to make any statement not contained in the Memorandum, and that any information or
statement not contained in the Memorandum must not be relied upon as having been authorized by SSL Sub-
Trust 2. Subscriber is not relying on SSL Sub-Trust 2, the Master Fund, the Directors, the Investment Manager,
their respective affiliates, managers, officers, directors, principals, members, equity holders, employees, agents,
or other applicable representatives, or any other person or entity other than Subscriber’s own advisors with
respect to the legal, tax, and other economic considerations involved in this investment.

Understanding of Compensatory Arrangements. Subscriber understands the Management Fee to be paid to
the Investment Manager,

No Advertisement. Subscriber represents and warrants that it is not subscribing as a result of or pursuant to any

form of general solicitation or general advertising, including but not limited to the following: (a) any
advertisement, article, notice or other communication published in any newspaper, magazine or similar media
(including any internet sile containing information about the SSIL. Sub-Trust 2 that is not password protected) or
broadcast over television or radio; or (b) any seminar or meeting whose attendees, including Subscriber, had been
invited as a result of, or pursuant to any general solicitation or general advertising, such as any of the foregoing.

Subscription Irrevocable.  Subscriber understands that this subscription, once made, is irrevocable by
Subscriber and that the SSL Sub-Trust 2 will advise Subscriber as soon as practicable whether this subscription
has been accepted or rejected and that any subscriptions may be rejected, in whole or in part, by the Trustee (in
consultation with the Trust Investment Manager) in its sole discretion, in any order, at any time prior to the
relevant Closing Date. If these Subscription Documents and/or subscription monies are not received by the
deadlines described above, the subscription may, in the sole discretion of the Trust Investment Manager, be held
until the next succeeding Closing Date, at which time such subscription will be considered for acceptance by the
SSI. Sub-Trust 2. If this subscription is rejected, the SSI. Sub-Trust 2 shall as soon as practicable return any
funds transferred by Subscriber (without interest) to the account from which the payment had been received. No
interest will be paid on subscription monies that are received after the deadlines described above or are rejected
by the Trustee in its sole discretion.

Payments. Subscriber understands that wire transfers of the proceeds of any distributions or redemptions sent to

the account and financial institution set forth below under “Payment Information™ will constitute payment to

Subscriber and will relieve the SSL Sub-Trust 2, the Trustee, the Trust Investment Manager, the Administrator,

their respective affiliates, managers, officers, directors, principals, members, equity holders, employees, agents or

other applicable representatives (collectively, the “SSL Sub-Trust 2 and its Affiliated Persons™) of any further

obligation to Subscriber with respect to the amounts so paid and the Units thereby redeemed, and Subscriber
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releases the SSL Sub-Trust 2 and its Affiliated Persons from any further obligation with respect thereto.
Subscriber understands that the SSL Sub-Trust 2 and/or the Administrator may impose such restrictions and
procedures as it deems appropriate before it will accept any change in the registered address or any other address
of Subscriber designated herein or the account and financial institution set forth under “Payment Information.”
Subscriber acknowledges and agrees that any redemption proceeds paid to it will be paid to the same account
from which its investment in the SSL. Sub-Trust 2 was originally remitted, unless the SSL. Sub-Trust 2 or the
Administrator agrees otherwise.

Understanding of Certain Risks. Subscriber acknowledges that although the SSL Sub-Trust 2 1s an open-ended
unit trust, and that, accordingly, certain filings have been made and will in the future be made in relation to the
SSL. Sub-Trust 2 with the Cayman Islands Monetary Authority, no Cayman Islands authority, U.S. regulatory
authority or any governmental authority of any other jurisdiction has passed upon or endorsed the merits of the
offering of Units or the accuracy or adequacy of these Subscription Documents, nor is it intended that any such
authority will do so. Subscriber further understands that the oftering and sale of Units are intended to be exempt
from registration or qualification under Regulation D of the 1933 Act, and any applicable U.S. state securities
laws, and that the SSI. Sub-Trust 2 and the offering of Units have not been approved, disapproved or passed on
by any U.S. federal or state agency or commission or by any exchange or other self-regulatory organization,
Subscriber represents and warrants that cither (i) it has a substantive and pre-existing relationship with the SSL
Sub-Trust 2 or (ii) it is purchasing the Units through a duly registered selling agent or introducing broker retained
by the SSL Sub-Trust 2. In addition, Subscriber understands that the past performance of the SSL Sub-Trust 2 or
the Trust Investment Manager is not a guarantee of future investment success: and this is a risky investment and
can result in the loss of some or all of the Subscriber’s investment.

Resale Restrictions. Subscriber understands that SSI. Sub-Trust 2 is prohibited from registering any transfer of
Units, and Subscriber is therefore prohibited from transferring or reselling its Units, unless those Units are
subsequently registered under the 1933 Act or unless an exemption from registration is available, and that
Subscriber does not have the right to require such registration. Subscriber further understands that Rule 144
under the 1933 Act may not be available to permit re-sales of Units and that there is and will be no public market
for Units. Subscriber agrees not to dispose of the Units in violation of the foregoing requirements.

Investment Company Act of 1940. Subscriber understands and agrees that the SSL Sub-Trust 2 is intended to
be exempt from registration in reliance on Section 3(c)(7) of the 1940 Act. If Subscriber is an entity, Subscriber
represents that (i) it was not formed for the purpose of acquiring Units, and (i) if applicable, cach of its
Beneficial Owners (as defined below) participates in investments made by Subscriber pro rata in accordance with
its interest in Subscriber. Subscriber hereby consents to the treatment of the SSL Sub-Trust 2 as a “qualified
purchaser™ (as defined in Section 2(a)(51) of the 1940 Act) with respect to any investments by the SSL. Sub-Trust
2 in other funds and hereby represents and warrants that it has obtained the consent to such treatment of the SSL
Sub-Trust 2 from each of its Beneficial Owners to the extent required under Section 2(a)(S1)(C) of the 1940 Act
and Rule 2a51-2(a) and (¢)-(e) thereunder. If Subscriber is a registered investment company, Subscriber hereby
waives its rights to any voting rights associated with its Units that equals or exceeds 5% of the Units that may be
voted in any given circumstance, and further agrees that it will not acquire 25% or more of the value of all
outstanding Units. If Subscriber is a registered investment company and exceeds this 25% limit, Subscriber
acknowledges that all or any portion of its Units may be compulsorily redeemed and agrees to submit redemption
requests, in accordance with the Memorandum, sufficient to bring such Subscriber’s ownership percentage below
the 25% limit at the earliest possible date.

No CFTC Registration. Subscriber understands and agrees that both the Trust Investment Manager and the
Investment Manager intend to operate the SSL Sub-Trust 2 and the Master Fund in reliance on an exemption
from registration as a commodity pool operator contained in CFTC Rule 4.13(a)(3). Accordingly, the CFTC has
not reviewed or approved this offering or the Memorandum and the SSL Sub-Trust 2 and the Master Fund are not
required to adhere to certain disclosure, reporting and recordkeeping requirements under the CEA.

CFTC Compliance. Notwithstanding the generality of any other declarations herein, Subscriber represents and
warrants that Subscriber (a) has complied and will continue to comply with the CEA, CFTC regulations, and
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NEA rules, if appropriate; and (b) cither (1) is properly registered with the CFTC and is a member of the NFA, if
necessary under the CEA and CFTC regulations, and such registration and membership, il required, have not
expired or been revoked, suspended, terminated, or not renewed, or limited or qualified in any respect, or (ii) is
not required 1o be registered with the CFTC and a member of the NFA and has claimed any exemptions from
registration (if necessary) and has complied with all applicable CFTC or NFA rules and regulations in connection
therewith.

Restrictions on_Transfer. Subscriber understands and agrees that, once purchased, the Units and all rights
created by, arising out of or relating or attaching to such Units, whether monetary or otherwise, may not be
directly or indirectly sold, transferred, pledged, hypothecated, exchanged, assigned or otherwise disposed of
(each, a “Transfer”), and Subscriber agrees that it will not Transfer or attempt to Transfer any Units, in whole or
in part, without the prior written consent of the Trustee (in consultation with the Trust Investment Manager),
which consent may be granted or withheld in their sole discretion. Subscriber further represents and warrants
that it does not have any intention or obligation to Transfer any Units. Subscriber further represents and warrants
that it does not have any intention or obligation to Transfer all or a portion of any Unit.

Limited Liquidity. Subscriber acknowledges and agrees that Units may only be redeemed periodically as
described in the Memorandum and are subject to the potential liquidity restrictions described therein. Subscriber
further acknowledges and agrees that the Trustee (in consultation with the Trust Investment Manager), in its
discretion, may compulsorily redeem all, or a portion of any Unitholder’s Units

Suitability. Subscriber represents and warrants that (1) it meets the suitability requirements set forth in the
Memorandum, (i1) Subscriber has such knowledge and experience in financial and business matters that it is
capable of evaluating the merits and risks of this investment in determining whether to invest in the SSL Sub-
Trust 2, (iii) Subscriber is able to bear the economic risk of an investment in the Units, including a complete loss
of its entire investment, and (iv) the Units are being purchased by Subscriber for investment purposes and not for
resale, distribution or fractionalization in whole or in part. Subscriber has the ability and willingness to accept
(x) the illiquid nature of an investment in the SSL Sub-Trust 2 and (y) the risk of loss of all or a substantial
portion of its investment in the SSL Sub-Trust 2. Subscriber acknowledges that the purchase of the Units
represents risk capital,

Information Provided.

(a) General.  Subscriber understands that SSL Sub-Trust 2, the Trustee, the Trust Investment
Manager and/or the Administrator may require other documentation or information in addition to these
Subscription Documents prior to deciding whether to accept or process this subscription. Subscriber agrees that
it will provide such documentation or information, if reasonably requested. Subscriber represents and warrants
that such documentation and/or information will be, and the information provided by Subscriber under “Payment
Information” below and in each certification, questionnaire and document provided in connection herewith is,
true, correct and complete and may be relied upon conclusively by SSL Sub-Trust 2 and its Affiliated Persons.
All such documentation and information is hereby incorporated into and made a part of these Subscription
Documents as if fully set forth herein.

(h) U.S. FATCA and Other Non-U.S. Regulatory and Tax Compliance.

a) Subscriber agrees to furnish to SSL Sub-Trust 2 or the Administrator such additional tax-
related documentation as they may from time to time request and to notify SSL Sub-Trust 2
immediately of any change in the information provided herein.

b) For the purposes of the following provisions, the “AEOI Regimes™ means one or more of
the following, as the context requires: (A) sections 1471 to 1474 of the Code and any associated
legislation, regulations or guidance, commonly referred to as the U.S. Foreign Account Tax
Compliance Act, the Common Reporting Standard issued by the Organisation for Economic
Cooperation and Development, or similar legislation, regulations or guidance enacted in any
other jurisdiction which seeks to implement equivalent tax reporting and/or withholding tax
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regimes; (B) any intergovernmental agreement, treaty or any other arrangement between the
Cayman Islands and the U.S. or any other jurisdiction (including between any government bodies
in each relevant jurisdiction) entered into to facilitate, implement, comply with, or supplement
the legislation, regulations, or guidance described in clause (A); and (C) any legislation,
regulations, or guidance implemented in the Cayman Islands to give effect to the matters outlined
in the preceding clauses.

c) Subscriber understands and agrees that SSL Sub-Trust 2 will have to comply with the
provisions of the AEOI Regimes and any guidance thereto to avoid the possible imposition of
withholding tax on, and other adverse consequences to, SSI. Sub-Trust 2. In order for SS1. Sub-
Trust 2 to comply with the AEOI Regimes it may become necessary for SSL Sub-Trust 2 to
obtain from Subscriber further information and documentation regarding Subscriber and
Subseriber’s direct and indirect beneficial owners (if any). Subscriber agrees to supply SSL Sub-
Trust 2 with any information and documentation SSL. Sub-Trust 2 needs to compile to comply
with the AEOI Regimes, including completing the self-certification form in Appendix 2 hereto,
and to update such information and documentation as and when requested by SSL. Sub-Trust 2.
Subscriber further agrees that SSI. Sub-Trust 2 may disclose such information to the Cayman
Islands Tax Information Authority, the U.S. Internal Revenue Service and any other tax authority
in any other jurisdiction with which the Cayman Islands has entered into any intergovernmental
agreement, treaty, regulation, guidance, or other agreement in order to comply with, facilitate,
supplement, implement, or give effect to the AEOI Regimes, or to other parties in order for SSL.
Sub-Trust 2 to comply with its reporting obligations under the AEOI Regimes.

d) Subscriber waives the application of any laws or provisions which would or might
prevent or inhibit SSL Sub-Trust 2's compliance with applicable law as described in this
paragraph, including, but not limited to preventing (A) Subscriber from providing any requested
information or documentation or (B) the disclosure by SSL. Sub-Trust 2 or its agents of the
provided information or documentation to applicable governmental or regulatory authorities.

e) Subscriber understands that failure to furnish requested information or documentation
may subject Subscriber, without limitation, to liability for any resulting withholding taxes or tax
information reporting and/or mandatory redemption of Subscriber’s Units. SSL Sub-Trust 2 is
authorized to hold back from redemption proceeds or other distributions to Subscriber to the
extent necessary lo satisfy any tax obligations incurred by SSL Sub-Trust 2 or to offset any
financial losses, interest, penalties, and other losses and liabilities incurred that result (directly or
indircctly) from Subscriber’s failure to comply with the foregoing representations,

Derivative Counterparty Representation. Unless otherwise disclosed to the SSL Sub-Trust 2 in writing and
approved by the SSL Sub-Trust 2, Subscriber represents and warrants that Subscriber has not entered into, and
will not enter into, either directly or indirectly, a swap, structured note, option or other derivative instrument or a
variable annuity or insurance policy (a “Derivatives Transaction™) with a third party, the return on which is
based in whole or in part on the return of the SSL Sub-Trust 2 (or any class or series thercol). Subscriber further
represents and warrants that if Subscriber, after disclosure to the SSI. Sub-Trust 2, does enter into a Derivatives
Transaction, any investment in the SSL Sub-Trust 2 by Subscriber that is made in conncction with the
Derivatives Transaction shall be made solely on Subscriber's behalf and not as agent of any other party and that
no party other than Subscriber shall have any rights in or against the SSL Sub-Trust. Subscriber agrees that any
attempt to give rights in or against the SSL Sub-Trust 2 to a third party shall be deemed null and void.
Subscriber further agrees to indemnify and hold harmless each of the SSL Sub-Trust 2 and its Affiliated Persons
from and against any and all Losses (as defined below) arising out of or related to any such Derivatives

Transaction.
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Insurance Representation. Unless otherwise approved by the SSL Sub-Trust 2, Subscriber represents and
warrants that Subscriber has not entered and will not enter into a variable annuity or insurance policy with a third
party, the value of which is based in whole or in part on the return of the SSL Sub-Trust 2.

Disclosure of Information. Subscriber understands that the SSL Sub-Trust 2 will provide the Trustee, the Trust
Investment Manager, the Investment Manager and/or the Administrator with information with respect to the SSL
Sub-Trust 2 and the Trust’s then-current Net Asset Value, as well as such other information as the Trust
Investment Manager, the Investment Manager or the Administrator may request, including, but not limited to,
access to other books and records of the SSL Sub-Trust 2. Such information may be disclosed by the SSL Sub-
Trust 2, the Trust, the Trust Investment Manager and/or the Administrator to any person or authority for the
purposc of satisfying (i) their respective business obligations with respect to the SSL Sub-Trust 2 or (11) their
respective inspection, fiduciary, reporting, filing or other obligations to the SSL Sub-Trust 2 or the Trust, or by
the SSI. Sub-Trust 2, the Trust, the Trust Investment Manager and/or the Administrator if any of the foregoing is
requested to disclose such information by regulatory officials having jurisdiction, or required by judicial process
or government action, Without limiting the generality of the foregoing, Subscriber acknowledges and agrees that
the SSL. Sub-Trust 2, the Trust Investment Manager and/or the Administrator may voluntarily release confidential
information about Subscriber and, if applicable, any Beneficial Owner (as defined below) of Subscriber, to
regulatory or law enforcement authorities in the Cayman Islands, the United States and in any relevant

jurisdiction under anti-money laundering laws, rules or regulations applicable to any one or all of them if any of

the foregoing determines to do so in its sole discretion, Subscriber further consents to details of its holding of
Units being disclosed to the Trust Investment Manager and the Administrator and their affiliates.

Taxpaver Certification.

(a) U.S. Tax-Exempt Persons, Subscriber certifies, under penalty of perjury, that (i) Subscriber is a U.S. Tax
Fxempt Person (as defined in Appendix 6 below); (ii) the number shown on the applicable Registration
Information form below is Subscriber’s correct taxpayer identification number, and (1i1) Subscriber is not
subject to backup withholding because (x) Subscriber is exempt from backup withholding, (y) Subscriber
has not been notified by the IRS that Subscriber is subject to backup withholding as a result of a failure
to report all interest or dividends, or (z) the IRS has notified Subscriber that Subscriber is no longer
subject to backup withholding. If Subscriber’s status as a U.S. Tax-Exempt Person should change,
Subscriber agrees to immediately inform the SSL Sub-Trust 2.

(b) Withholding Obligations. Subscribers that fail to provide their correct Social Security or taxpayer
identification numbers on the Form W-9 could be subject to federal withholding tax on a portion of their
distributive Units of the SSL. Sub-Trust 2's income.

Unitholder Status. Subscriber agrees that Subscriber shall not become a unitholder in the SSL Sub-Trust 2 (a
“Unitholder™) until Subscriber’s name is entered as a Unitholder in the register of members of the SSL. Sub-
Trust 2.

Exculpation and Indemnification. Subject to applicable law, Subscriber agrees that the SSL Sub-Trust 2 and
its Affiliated Persons shall not incur any hability for, and it will indemnify and hold harmless the SSL Sub-Trust
2 and its Affiliated Persons from and against, any and all direct, indirect and consequential losses, damages,
liabilities, costs and/or expenses (including, without limitation, attorneys’ and accountants’ fees and
disbursements, whether incurred in an action between the parties hereto or otherwise, and including any liability
that results directly or indirectly from the SSL Sub-Trust 2 and its Affiliated Persons becoming subject to the
Employee Retirement Income Security Act of 1974, as amended (“ERISA™), or Section 4975 of the Internal
Revenue Code of 1986, as amended (the “Code”)), (collectively, “Losses™) that the SSL. Sub-Trust 2 and its
Affiliated Persons, or any one of them, may incur by reason of, arising out of, or in connection with these
Subscription Documents, including, without limitation, as a result of (i) any breach of any representation or
warranty made by Subscriber or any of Subscriber’s agents, the failure by Subscriber to fulfill any covenants
under these Subscription Documents, any action taken upon (or any of SSL Sub-Trust 2 and its Affiliated Persons
reliance upon) any notice, request, consent, instruction, instrument or other documentation provided at any time
to the SSI. Sub-Trust 2 by Subscriber, or the reliance by SSL Sub-Trust 2 and its Affiliated Persons on any such
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notice, request, consent, instruction, instrument or other documentation belicved, in good faith, to be genuine or
to be signed by properly authorized persons on behalf of Subscriber, including any document transmitted by
email, (i1) (without duplication) any misrepresentation made by Subscriber or any of Subscriber’s agents
(including, but not limited to, any misrepresentation of Subscriber’s ERISA status), (iii) any of the SSI. Sub-
Trust 2 and its Affiliated Persons adhering to applicable anti-money laundering obligations, whether now or
hereinafter in effect, or to the Money Laundering Regulations (2013 Revision) of the Cayman Islands, as
amended, or any similar law whether now or hereafter in effect (iv) the assertion of Subscriber’s lack of proper
authorization from the Beneficial Owner(s) to execute and perform the obligations under these Subscription
Documents, (v) a failure to process or any delay in processing these Subscription Documents or a redemption
request (or any Loss whatsoever arising to each of them as a result of any SSL. Sub-Trust 2 and its Affiliated
Persons acting upon facsimile or e-mail instructions), or (vi) any Derivatives Transaction.

Anti-Money Laundering.”

(a) General.  Subscriber acknowledges that due to anti-money laundering requirements operating in the
Cayman Islands and the United States, as well as the SSL Sub-Trust 2’s own internal anti-money
laundering policies, SSL Sub-Trust 2 may require further identification of Subscriber and the source of
subscription tunds before these Subscription Documents can be processed, subscription monies accepted,
or a Redemption Request can be processed. SSL Sub-Trust 2 and its Affiliated Persons shall be held
harmless and indemnified against any Loss arising as a result of a failure to process these Subscription
Documents or a Redemption Request if any information that has been required by an indemnified party
has not been satisfactorily provided by Subscriber. Subscriber further acknowledges that all subscription
payments transferred to SSL Sub-Trust 2 must originate directly from a bank or brokerage account in the
name of Subscriber. Except with the consent of SSL. Sub-Trust 2, all payments in respect of redemptions
will be made by wire transfer only to the account of the registered Unitholders at the remitting financial
institution from which the original subscription was made. Subscriber represents and warrants that it 1s
not involved in any money laundering scheme and that acceptance by SSL Sub-Trust 2 of this application
to subscribe for the Units in SSL Sub-Trust 2, together with acceptance of the appropriate remittance,
will not breach any applicable rules and regulations designed to avoid money laundering. Specifically,
Subscriber represents and warrants that all evidence of identity provided is genuine and all related
information furnished and to be furnished is accurate. In order to comply with the anti-money laundering
regulations applicable to SSL Sub-Trust 2, the sample bank letter attached hereto as Appendix 4 must be
completed by the financial institution that will be remitting the subscription monies on behalf” of
Subscriber. Subscriber agrees to notify SSL Sub-Trust 2 promptly of any change in information affecting
the representations and warranties in this Section 27.

(h) Yeneficial Ownership.

_—

(1) Subscriber represents and warrants that it is subscribing for the Units for Subscriber’s own
account and own risk, and unless (A) Subscriber advises SSL Sub-Trust 2 to the contrary in writing and
(B) identifies with specificity supplementally each beneficial owner on whose behalf Subscriber is
acting, Subscriber represents that it is not acting as a nominee for any other person or entity, and no other
person or entity will have a beneficial or economic interest in Subscriber’s Units.  Subscriber also
represents that it does not have the intention or obligation to sell, distribute, or transfer the Units, directly
or indirectly, to any other person or entity or to any nominee account.

(11) I Subscriber 1s (A) acting as trustee, agent, representative, or disclosed nominee for another
person or entity or (B) an entity investing on behalf of underlying investors (including a fund-of-funds),

* See Appendix 5 for definitions of terms used in this Section 27.

9
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other than a publicly traded company listed on an organized exchange (or a subsidiary or a pension fund
of such a company) based in a Financial Action Task Force (“FATF”) Compliant Jurisdiction (the
persons, entities and underlying investors referred to in (A) and (B) above being referred to collectively
as the “Beneficial Owners™), Subscriber represents and warrants that:

(A) Subscriber understands and acknowledges that the representations, warranties, and agreements
made herein are made by Subscriber (1) with respect to Subscriber and (2) with respect to the
Beneticial Owners;

(B) Subscriber has all requisite power and authority from the Beneficial Owners to execute and
perform the obligations under this Subscription Agreement;

(C)  Subscriber has adopted and implemented anti-money laundering policies, procedures, and controls
that comply with, and will continue to comply in all respects with, the requirements of applicable
anti-money laundering laws and regulations; and

(D)  Subscriber has verified the identity of or has access to the identity of all Beneficial Owners and
their source of funds, holds evidence of or has access to such information and (1) will make such
information available to SSL. Sub-Trust 2 upon request or (2) will provide a written certificate of a
senior officer of Subscriber with respect to Subscriber’s compliance with the anti-money
laundering policies, procedures, and controls in the form of Exhibit A to Appendix 3 hereto, and, in
either case, has procedures in place to ensure that no Beneficial Owner is a Prohibited Investor.

(ii1) Subscriber further represents and warrants that, to the best of its knowledge and belief, neither
the Beneficial Owners nor any person controlling, controlled by, or under common control with the
Beneticial Owners, nor any person having a beneficial or economic interest in the Beneficial Owners, is a
Prohibited Investor or, unless disclosed to SSL Sub-Trust 2 in writing, a High Risk Investor, a Senior
Foreign Political Figure or a member of the Immediate Family or a Close Associate of a Senior Foreign
Political Figure, and Subscriber is not investing and will not invest in SSL Sub-Trust 2 on behall or for
the benefit of any Prohibited Investor. Subscriber agrees to notify SSL Sub-Trust 2 promptly of any
change in information affecting the representations and warranties in this Section 27.

Source of Funds. Subscriber represents and warrants that the funds being used to make this investment are not
derived from any unlawful or criminal activities and that Subscriber has accurately and fully answered all
questions directed to Subscriber, either orally or in writing, with respect to the source of funds being used to
make this investment,

Misstatements, Suspicious Activity, and Prohibited Investor Sanctions. Subscriber acknowledges that (a)
any misstatement may result in an immediate redemption of Subscriber’s Units; (b) if a person who is resident in
the Cayman Islands has a suspicion that a payment to SSI. Sub-Trust 2 (by way of subscription or otherwise) or a
payment from SSL Sub-Trust 2 (by way of redemption or otherwise) contains the proceeds of criminal conduct,
that person is required to report such suspicion pursuant to the Money Laundering Regulations (as amended) of
the Cayman Islands, as amended, or other applicable anti-money laundering regulations; and (¢) if SSL Sub-Trust
2 or its agents believe that Subscriber or a Beneficial Owner of Subscriber is a Prohibited Investor, SSI. Sub-

Trust 2 may be obligated to freeze Subscriber’s investment, decline Subscriber’s Redemption Requests or
segregate the assets constituting Subscriber’s investment with SSL Sub-Trust 2 in accordance with applicable
law.

Recourse Limited to Assets of the Sub-Trust. Subscriber acknowledges and agrees that the obligations of the
SSL. Sub-Trust 2 under the Memorandum and these Subscription Documents are direct limited recourse
obligations of SSL Sub-Trust 2 payable solely from and only to the extent that funds are available from the
proceeds of the assets of SSL Sub-Trust 2 and, following realization of those assets, any liability of SSL Sub-
Trust 2 whatsoever arising out of or in connection with these Subscription Documents shall be extinguished and
no recourse may be had against the assets of any other sub-trust or against any director, officer, shareholder or
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employee of SSI. Sub-Trust 2 or their respective successors or assigns accordingly in respect of any such
lability.

31. Miscellaneous,

(a)

(b)

(c)

(d)

(¢)

(1)

(h)

(1)

()

1

TOOIST7296v | 2

Entire Agreement. These Subscription Documents represent the entire agreement of the parties hereto
with respect to the subject matter hereof and may not be changed or terminated, except in a writing
signed by Subscriber and the SSL Sub-Trust 2,

Confidentiality. Subscriber agrees to maintain the confidentiality of all information concerning the SSL
Sub-Trust 2 provided to Subscriber and further agrees not to disseminate any such information to any
third party except (i) as required by law or (ii) on a need-to-know basis if such third party is acting as a
legal or financial adviser to Subscriber.

No Waiver. No waiver by any party hereto of any breach of any term of these Subscription Documents
shall be construed as a waiver of any subsequent breach of that term or any other term of the same or of a
different nature.

Binding Agreement. Subscriber understands that these Subscription Documents, upon acceptance by
the SSL Sub-Trust 2, shall constitute a binding agreement between the SSL Sub-Trust 2 and Subscriber.
These Subscription Documents and the rights, powers and duties set forth herein shall bind and inure to
the benefit of the heirs, executors, administrators, other legal representatives, successors and permitted

assigns ol the parties hereto.

Counterparts. These Subscription Documents may be exccuted in one or more counterparts, each of
which shall be an original and all of which taken together shall constitute one and the same instrument.

Headings. The headings in this Subscription Agreement are inserted for convenience of reference only
and shall not be considered part of the Subscription Agreement or affect its interpretation,

Representations, Warranties and Covenants Continuing. The representations, warranties, covenants
and indemnification obligations of Subscriber contained in these Subscription Documents are continuous
and will survive the exccution hereof and the purchase of the Units. If at any time any event shall occur
or any condition shall change which could make any of the foregoing incomplete or inaccurate in any
respect, Subscriber shall immediately notify the SSL Sub-Trust 2 of the occurrence of such event or
change in such condition. Without limiting the generality of the foregoing, the information provided by
Subscriber under “Registration Information™ below, in each required Certification and Questionnaire
contained herein, and elsewhere in this Subscription Agreement, and as otherwise requested by the SSL
Sub-Trust 2 or its agents, is true, correct and complete, may be relied upon conclusively by the SSL Sub-
Trust 2 and its agents and is hereby incorporated into and made a part of these Subscription Documents.

Choice of Law. These Subscription Documents shall be governed by and construed in accordance with
the laws of the Cayman Islands.

Instructions. Subscriber hereby confirms that the Trustee (in consultation with the Trust Investment
Manager) and the Administrator are each authorized and instructed to accept, process and execute any
instructions in respect of the Unit to which this Subscription Agreement relates given by Subscriber by
email. The SSL. Sub-Trust 2 and its Affiliated Persons may rely conclusively upon and shall incur no
liability in respect of any action taken upon any notice, consent, request, instructions or other instrument
believed, in good faith, to be genuine or to be signed by properly authorized persons.  Subscriber further
hereby acknowledges and agrees that neither the SSI. Sub-Trust 2, the Trustee, the Trust Investment
Manager nor the Administrator shall be responsible for any mis-delivery or non-receipt of any
communication sent by e-mail. Sections 8 and 19(3) of the Electronic Transactions Law (2003 Revision)
of the Cayman Islands shall not apply to these Subscription Documents or any communications given

hereunder.

Severability. If any provision of these Subscription Documents is invalid or unenforceable under any
applicable law, then such provision shall be deemed inoperative to the extent that it may conflict
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therewith and shall be deemed modified to conform with such applicable law. Any provision hereof that
may be held invalid or unenforceable under any applicable law shall not affect the validity or
enforceability of any other provisions hereof and, to this extent, the provisions hereof shall be severable.

Venue. Subscriber irrevocably agrees that any suit, action or proceeding arising, directly, indirectly or
otherwise, in connection with, out of, related to, or from, these Subscription Documents, any breach
hereof, or any transaction covered hereby, shall be resolved, whether by arbitration or otherwise,
exclusively within the Cayman Islands. Accordingly, Subscriber irrevocably consents and submits to the
exclusive jurisdiction of such courts located within the Cayman Islands and may not claim that any such
suit, action or proceeding has been brought in an inconvenient forum. Subscriber hereby further
irrevocably consents to the service of process out of any of the aforesaid courts, in any such suit, action
or proceeding, by the mailing of copies thereof, by certified or registered mail, return receipt requested,
addressed to Subscriber at the address then appearing on the records of SSL Sub-Trust 2. Nothing
contained herein shall affect the right of SSL. Sub-Trust 2 to commence any action, suit or proceeding or
otherwise to proceed against Subscriber in any other jurisdiction or to service of process upon Subscriber
in any manner permitted by any applicable law in any relevant jurisdiction,

Consent to Electronic Delivery of Account Communications. Subscriber hereby consents to have the
SSI. Sub-Trust 2, the Trustee, the Trust Investment Manager and/or the Administrator, at their discretion,
electronically deliver Account Communications (as defined below) to Subscriber in hieu of sending such
communications in hard copy paper form regular mail for such time as Subscriber is a Unitholder of the
SS1. Sub-Trust 2 or until Subscriber revokes its consent in writing. “Account Communications™ means
all current and future account statements, supplements and amendments to the Memorandum, reports,
statements, notices (including privacy notices) and other communications regarding the SSL Sub-Trust 2
and Subscriber’s investment in the SSL Sub-Trust 2. Electronic delivery includes delivery by email of
documents in Adobe’s Portable Document Format (“PDF™) and by posting on a web site. (The Adobe
Acrobat Reader software, which is available free of charge from Adobe’s website at www.adobe.com,
must be correctly installed on Subscriber’s computer before Subscriber will be able to view and retain
documents in PDF format.) Subscriber acknowledges and agrees that it has the necessary hardware and
software to view and retain Account Communications that are electronically delivered by the SSL Sub-
Trust 2, the Trustee, the Trust Investment Manager and/or the Administrator. Subscriber may revoke its
consent to clectronic delivery of Account Communications and may request copies of Account
Communications in hard copy paper form at any time by providing the SSL Sub-Trust 2 with written
instructions to that effect, along with the mailing address to which hard copy paper communications
should be sent.  Account Communications in hard copy paper form will be provided at no additional

charge,

Third Party Rights. A person who is not a party to this Subscription Agreement has no right to enforce
directly any term of this Subscription Agreement save that, subject to and with effect from enactment of
the Contracts (Rights of Third Parties) Law, as amended, modified, re-enacted or replaced, or any law
having similar effect (the “Third Party Rights Law”), each SSL Sub-Trust 2 and its Affiliated Person
may enforce directly its rights pursuant to Section 26 of this Subscription Agreement subject to and in
accordance with the provisions of the Third Party Rights Law. Notwithstanding any other term of this
Subscription Agreement, the consent of any person who is not a party to this Subscription Agreement
(including, without limitation, any SSL. Sub-Trust 2 and its Affiliated Person) is not required for any
variation of, amendment to, or release, rescission, or termination of, this Subscription Agreement.

Notification of Changes in Information. Subscriber agrees to give timely notice to SSL Sub-Trust 2 of
changes in the information set forth herein, including without limitation (i) any change in information
atfecting the representations and warranties in Section 27, (ii) any change in applicable law, or (iii) any
other event coming to Subscriber’s attention that is reasonably likely to restrict Subscriber’s ability to
hold an investment in SSI. Sub-Trust 2. If requested by SSL Sub-Trust 2, Subscriber agrees to certify
annually that no changes to the information provided have occurred except as disclosed to the SSL Sub-

Trust 2.
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Wind-Up Petition. Subscriber agrees that it shall not, under any circumstances, file a winding up

petition on the just and equitable ground against SSL. Sub-Trust 2 in the Grand Court of the Cayman
Islands in connection with its investment in SSL. Sub-Trust 2 or make any other equivalent application
belore the courts of any other jurisdiction.

Subscriber acknowledges and agrees that it will not have recourse to the assets of any other sub-trust or
other sub-trust class other than the sub-trust or sub-trust class in which it is a Unitholder pursuant to
these Subscription Documents and hereby waives any claim it may have against the assets of any other
sub-trust or sub-trust class.

Subscriber acknowledges and agrees that the Trustee (in consultation with the Trust Investment
Manager) reserves the right from time to time to resolve to close SSL Sub-Trust 2 to new subscriptions,
either for a specified period or until it otherwise determines. During any such period, Units will not be

available for subscription.

PLEASE TURN TO THE NEXT PAGE.
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ACCREDITED INVESTOR CERTIFICATION

All Subseribers must complete this page.
Subscriber hereby represents and warrants that Subscriber is an Accredited Investor because Subscriber is

|check as applicable|:

(a) [] Anindividual retirement account ("IRA"), a Keogh Plan covering only a self-employed individual or a self-
directed account of a one member retirement plan whose beneficial owner has a net worth (or joint net worth
with his or her spouse) at the time of purchase in excess of $1,000,000 excluding the value of the primary
residence of such person and the amount of indebtedness secured by such residence up to its fair market
value. Indebtedness secured by a primary residence in excess of its fair market value, and any increase in the
indebtedness secured by a primary residence during the 60 days prior to the subscription date (other than an
increase due 1o the acquisition of the primary residence) should be considered a hability and deducted from
such person’s net worth,

(b)y [] AnIRA, a Keogh Plan covering only a self-employed individual, or a self-directed account of a one member
retirement plan whose beneficial owner had an income in excess of $200,000 in each of the two most recent
years or joint income with that person’s spouse in excess of $300,000 in each of those years and who
reasonably expects an income in excess of such income level in the current year.

(¢) [] A corporation; Massachusetts or similar business trust; or a partnership, a limited hability company or similar
organization not formed for the specific purpose of making this investment, with total assets in excess of
$5.000,000.

(d) [] Anentity in which all of the equity owners are Accredited Investors under Rule 501 of Regulation D under
the 1933 Act (“Regulation D7),

(¢) [] A wust with total assets in excess of $5,000,000, not formed for the specific purpose of making this
investment. the investments of which are directed by a person with knowledge and expertise in financial and
business matters, as described in Rule 506(b)(2)(11) of Regulation D.

(0 [ An employee benefit plan within the meaning of ERISA if the investment decision is made by a Plan
fiduciary, as defined in Section 3(21) of ERISA, that is either a bank, savings and loan association, insurance
company, or registered investment adviser.

(2) [0 Anemployee benefit plan within the meaning of ERISA or a plan established and maintained by a state or its
political subdivisions or any agency or instrumentality of a state or its political subdivisions for the benefit of
its employees, in each case with total assets in excess of $5,000,000.

[

An employee benefit plan that is completely self-directed and whose investment decisions are made by a
person who is an “Accredited Investor™ under Regulation D. If so, please explain.

(h)

A tax-exempt entity described in Section 501(c)(3) of the Code that is not formed for the purpose of making
this investment and has total assets in excess ol $5,000,000,

(1)

() [  AnIRA for the benefit of an executive officer or director of the SSL. Sub-Trust 2.
(ky [] Other (please explain).
()  [X] Subscriber is not an Accredited Investor,

(NOTE: Please See Section 11 — Accredited Status of the Side Letter made by the Trust in favor of the Subscriber of even date herewith
(the “Side Letter”).

PLEASE TURN TO THE NEXT PAGE.
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QUALIFIED PURCHASER CERTIFICATION

All Subscribers must complete this page.

Subscriber represents and warrants that Subscriber is a Qualified Purchaser under Section 2(a)(51) of the 1940
Act and that Subscriber qualifies as such because Subscriber is (check applicable box):

L]

[

X

An IRA, a Keogh Plan covering only self-employed individuals, or a sclf-directed account of a one member
retirement plan whose beneficial owner (i) owns at least $5,000,000 in Investments (as defined in Rule 2a5S1-1
under the 1940 Act and described in more detail on page 17), (i) owns 100% of the retirement plan, (i1i) makes
all of the investment decisions for the retirement plan, and (iv) is the sole beneficiary of the retirement plan.

A company that (i) was not formed for the specific purpose of making this investment, (ii) owns at least
$5.000,000 in Investments, and (iii) is either (x) owned directly or indirectly by or for two or more, or (y) in the
case of a charitable corporation all of the persons who have contributed assets are, natural persons who are
related as siblings or spouses (including former spouses), or direct lineal descendants by birth or adoption,
spouses of such persons, the estates of such persons, or foundations, charitable organizations, or trusts
established by or for the benefit of such persons.

A trust that was not formed for the specific purpose making this investment and the trustee or other person
authorized to make decisions with respect to the trust and each settlor or other person who has contributed assets
to the trust, is a qualified purchaser described in clauses (1), (ii), or (iv) of Section 2(a)(51) of the 1940 Act.

A person whose Units in the SSL. Sub-Trust 2 was transferred from a qualified purchaser to Subscriber pursuant
to a gift, bequest, or agreement relating to a legal separation or divorce or other involuntary event.

An individual or an entity that was not formed for the specific purpose of making this investment, acting for its
own account or the accounts of other qualified purchasers, and who/which in the aggregate owns and invests on a
discretionary basis at least $25.000,000 in investments.

A qualified institutional buyer as defined in Rule 144A under the 1933 Act not formed for the specific purpose of
making this investment acting for its own account, the account of another qualified institutional buyer, or the
account of a qualified purchaser, provided that Subscriber is not (1) a dealer described in Rule 144A(a)(1)(11),
that owns and invests on a discretionary basis less than $25,000,000 in securities of issuers that are not affiliated
persons of the dealer, or (2) a plan referred to in Rule 144A(1) D)D) or (IX), or a trust fund referred to in Rule
144A(a)(1)(i)(F) that holds the assets of such a plan, the investment decisions with respect to which are made by
the beneficiaries of the plan, unless the investment decision to make this investment is made solely by the
fiduciary, trustee, or sponsor of such plan.

An entity, other than a trust, whose outstanding securities are beneficially owned solely by qualified purchasers.

Subscriber is not a Qualified Purchaser.

NOTE: Subscriber is not a Qualified Purchaser. Please See Section 11 — Accredited Status of the Side Letter made by the Trust in favor
of the Subscriber of even date herewith (the “Side Letter”).

O

15

Subscriber represents and warrants that Subscriber is not required to be a qualified purchaser because
Subscriber qualifies as a “Knowledgeable Employee™ (as defined under Rule 3¢-5 under the 1940 Act)
because Subsceriber’s beneficial owner is one of the following (check applicable box):

A director, executive officer, trustee, general partner, or advisory board member, or person serving in a similar
capacity, of SSL. Sub-Trust 2 or of the Trust Investment Manager or the Investment Manager.

A current employee of SSL Sub-Trust 2, the Trust Investment Manager or the Investment Manager who, as part
of his or her regular functions or duties, participates in the investment activities (other than by performing solely
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clerical, secretarial, or administrative functions with regard to SSL. Sub-Trust 2 or the Trust Investment Manager
or the Investment Manager, as applicable, or its investments) of the SSL. Sub-Trust 2 or other private investment
funds managed by the Trust Investment Manager or the Investment Manager and has performed such functions or
duties for or on behalf of the SSL Sub-Trust 2 or the Trust Investment Manager or the Investment Manager, as
applicable, or substantially similar functions or duties for or on behalf of another company during the preceding
|2 months.

PLEASE TURN TO THE NEXT PAGE.
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Determination of “Investments”™

“Determination of “Investments”™

Securities (as defined in Section 2(a)(1) of the 1933 Act) other than the securities of an issuer that controls, is
controlled by, or is under common control with, the person that owns such securities, unless the issuer is: (a) a private
investment company or a commodity pool, or (b) a public company that complies with reporting obligations under U.S.
securities laws or that has a class of securities listed on a securities exchange outside of the United States, or (¢) a
company with shareholders’ equity of $50,000,000 or more (as reflected on financial statements determined in
accordance with U.S. GAAP that are prepared within 16 months of the date the Units are acquired).

Real Estate held for investment purposes. Real estate 1s not considered to be held for investment purposes if it is

used as a place of business or in connection with the conduct of a trade or business of such person or a Related Person of
the owner, or if it is used for personal or residential purposes unless deductible under section 280A of the Internal

Revenue Code.

Commodity Interests, Physical Commodities, and Financial Contracts held for investment purposes. (e.g., as

futures, forwards and options thercon, physical gold, silver, ctc. and swap agreements).

Cash and Cash Equivalents (including foreign currencies) held for investment purposes. (such as bank deposits,

certificates of deposit, bankers acceptances and the net cash surrender value of an insurance policy).

“IFamily Company” means a company described on the prior page in the third section under “Qualified Purchaser
Certification.”

“Related Person” means a person who is related to another person as a sibling, spouse, or former spouse, or is a
direct lineal descendant or ancestor by birth or adoption of such person, or is a spouse of such descendant, provided that
in the case of a Family Company, a Related Person includes any owner of the Family Company and any person who is a
Related Person of such owner.

Assets Excluded from the Definition of “Investments™

Specifically excluded from the definition of “Investments™ are other assets that may be held for investment

purposes, such as jewelry, artwork, antiques or other collectibles.

How To Value “Investments”™

Investments may be valued at their fair market value on the most recent practicable date or at their cost. In either

case, the value ol “Investments” is reduced by the amounts specified below in (a) and (b).

(a) Deductions: General. The value of a person’s investments must be reduced by the amount of any outstanding

indebtedness incurred to acquire the investments.

(b) Deductions: Family Companies. There shall also be deducted from the value of a Family Company’s

investments any outstanding indebtedness incurred by an owner of the Family Company to acquire such ivestments.

Special Valuation Considerations

Corporate Investments.  For purposes of determining the amount of investments owned by a corporation

(“Corporation”), there may be included investments owned by majority-owned subsidiaries of the Corporation
(“*Subsidiaries™) and investments owned by a company (“Parent Company™) of which the Corporation is a majority-
owned subsidiary, or by a majority-owned subsidiary of the Corporation and other majority-owned subsidiaries of the

Parent Company.
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Commodity Interests. The value of Commodity Interests shall be the value of the initial margin or option

premium deposited in connection with each Commodity Interest.

Private Investment Companies and Commodity Pools.  Amounts of unfunded capital commitments to these

entities are included in such entities’ investments.

PLEASE TURN TO THE NEXT PAGE.
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(a)

(h)

(i)

FORM PE QUESTIONNAIRE

Please indicate below the capacity in which you are completing this Form PF categorization:

[] Please check this box if the Subscriber is acting as trustee, agent, representative or nominee for a Beneficial

Owner*;

X Please check this box if the Subscriber is completing in its capacity as a Beneficial Owner.

In order to assist the Trust Investment Manager in completing periodic filings of Form PF with the SEC, please
indicate in the list below (by checking the corresponding box) exactly one category that best describes Subscriber (*1f
the Subscriber is acting as a trustee, agent, representative or nominee for a Beneficial Owner, please check the item
that best describes the Beneficial Owner):

O

Oo0oooao

An IRA, a Keogh Plan covering only self-employed individuals, or a self=directed account of a one
member retirement plan whose beneficial owner is an individual that is a United States person' (or a
trust of such person)

Insurance company

Non-profit

Pension plan (excluding governmental pension plan)

U.S. State or municipal Government Entity” (excluding governmental pension plan)

U.S. State or municipal governmental pension plan

An entity wholly owned by a person or entity described in (a)-(f) above or trust whose sole beneficiary
is described in (a)-(1) above

If the above box is checked, please indicate which category in (a)-(f) above best describes the sole
owner or beneliciary: B

An entity (other than as described in (g) above) about which the foregoing beneficial ownership
information is not known and cannot reasonably be obtained because the beneficial interest is held
through a chain involving one or more third-party intermediaries

Other. Please specify: A federally recogmzed Indian Tribe.

' “United States person” has the meaning provided in Rule 203(m)-1 under the U.S. Investment Advisers Act of 1940, as
amended, which includes, among others, any natural person that is resident in the United States of America, its
territories and possessions, any state of the United States, or the District of Columbia.

2 “Government Entity” means any U.S. state (including any U.S. state, the District of Columbia, Puerto Rico, the U.S.
Virgin Islands or any other possession of the United States) or political subdivision of a state, including: (i) any agency,
authority or instrumentality of the state or political subdivision; (ii) a plan or pool of assets controlled by the state or
political subdivision or any agency, authority or instrumentality thereof; and (iii) any officer, agent, or employee of the
state or political subdivision or any agency, authority or instrumentality thereof, acting in his or her official capacity.

19
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Is the Subscriber a Government Entity ', or is the Subscriber’s investment in SSL Sub-Trust 2 made on behalf of a
Government Entity?

M Yes O No
If yes, please indicate which Government Entity or Governmental Entities: The Navajo Nation is a federally recognized
Indian Tribe,

PLEASE TURN TO THE NEXT PAGE.

' “Government Entity” means any U.S. state (including any U.S. state, the District of Columbia, Puerto Rico, the U.S.
Vvirgin Islands or any other possession of the United States) or political subdivision of a state, including: (i) any agency,
authority or instrumentality of the state or political subdivision; (ii) a plan or pool of assets controlled by the state or
political subdivision or any agency, authority or instrumentality thereof; and (iii) any officer, agent, or employee of the
state or political subdivision or any agency, authority or instrumentality thereof, acting in his or her official capacity.
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ERISA QUESTIONNAIRE

To be completed by all Subseribers

PART ONE: BENEFIT PLAN INVESTORS. PLEASE ANSWER QUESTIONS 1 THROUGH 4 BELOW:

I. s Subscriber, or is Subscriber acting on behalf of?

(1)

(11)

(111)

an “Employee Benefit Plan™: any plan, fund or program established or maintained by an
employer or employee organization for the purpose of providing pension, welfare or similar
benefits (i.e., deferred compensation arrangements) to employees, which is subject to the
fiduciary rules of the Emplovee Retirement Income  Seccurity Act _of 1974, as amended
("ERISA™),

(]  YES Xl NO

a “Plan:” an individual retirement account (“IRA"), a Keogh plan or any other plan subject to
Section 4975 of the Internal Revenue Code, as amended (the “Code™)

(] YES X]  NO
a “Plan Assets Entity™: an entity which is deemed to hold the asscts of any such Employee
Benefit Plan or Plan because it is an entity of which 25% or more of any class of equity securities
is held by entities described in (i), (ii) or (iii) of this Question | (each such Employee Benefit
Plan or Plan that invests in such an entity being a “Constituent Plan™), or because its assets are
otherwise deemed to be “plan assets™ under Section 3(42) of ERISA and ERISA Regulation
§2510.3-101, as modified by Section 3(42) of ERISA?

] YES Xl NO

2. If Subscriber answered “YES” to Question 1 (iii), please indicate the percentage of Subscriber’s equity interests that
will be held by Plan Assets Lntities on the Subscription Date: Y.
You hereby agree that you will report in writing to the SSL Sub-Trust 2 at least seven (7) days prior
to the end of each month any change in the percentage of Subscriber’s equity interests that are
expected to be held by Plan Assets Entities as of the beginning of the next month.
3. (1) Is Subscriber a life insurance company using the assets of its general account?
L] YES X NO
(1) If“YES.” please complete the following:
- % of the assets of such general account represent the assets of Plan Assets Entities within the
meaning of the Plan Asset Regulation and the decision in John Hancock Mutual Life Insurance Company
v. Harris Trust and Savings Bank, 510 U.S. 86 (1993).
21 Confidential
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4. Is Subscriber (i) a person who has discretionary authority or Control* with respect to the assets of SSL Sub-Trust
2 or provides investment advice to SSL Sub-Trust 2 for a fee, direct or indirect, with respect to such assets or (ii)
an AfTiliate” ol any such person (a “Controlling Person™).

] YES 4 NO

IF SUBSCRIBER ANSWERED “YES” TO QUESTIONS 1 OR 3 ABOVE, SUBSCRIBER'S
“FIDUCIARY™ (LE., THE TRUSTEE(S), CUSTODIAN OR PLAN INVESTMENT COMMITTEE, OR
IN THE CASE OF IRAS AND OTHER SELF-DIRECTED PLANS, THE INDIVIDUAL PARTICIPANT),
HEREBY REPRESENTS AND WARRANTS THE FOLLOWING ON BEHALF OF SUBSCRIBER:

(a) All the obligations and requirements of ERISA, including prudence and diversification, with respect to
the investment of “plan assets™ have been considered.

(b} Subscriber represents that neither SSL Sub-Trust 2 nor any of its affiliates: (i) has exercised any investment
discretion or control with respect to Subscriber's purchase of any Units; (ii) has authority, responsibility to
give, or has given individualized investment advice with respect to Subscriber’s purchase of any Units; or
(1i1) are employers maintaining or contributing to such Plan.

(¢) This investment conforms in all respects to the governing documents of Subscriber.
(d) The person executing this Subscription Agreement on behalf of Subscriber is a “fiduciary™ of such plan and

trust and/or custodial account (within the meaning of Section 3(21)(A) of ERISA and/or Section 4975(e)(3)
of the Code) and is authorized to execute this Subscription Agreement; the execution and delivery of this
Subscription Agreement with respect to Subscriber and the trust and/or custodial account have been duly
authorized in accordance with the provisions of Subscriber’s governing documents; this investment
conforms in all respects to laws applicable to Subscriber and conforms to, and is permitted by, Subscriber’s
governing documents; and, in making this investment, Subscriber is aware of, and has taken into
consideration, among other things, risk return factors and the anticipated effect of this investment on the
diversification, liquidity and cash flow needs of Subscriber and the projected effect of the investment in
meeting Subscriber’s funding objectives and has concluded that this investment is a prudent one.

(¢) Subscriber’s governing documents do not prohibit SSL. Sub-Trust 2 from investing in specific securities,
financial instruments or issues, including, but not limited to, securities and financial instruments which
would be deemed to be “employer securities™ with respect to Subscriber as defined in Section 407 of
LRISA.

) Subscriber has been informed of and understands SSI1. Sub-Trust 2's investment objectives, policies and
strategies and the decision to subscribe for the Units (i) was made with appropriate consideration of relevant
investment factors with regard 1o Subscriber and (ii) is consistent with the duties and responsibilities
imposed upon fiduciaries under ERISA with regard to investment decisions made for or on behalf of
Subscriber.

* With respect to a person other than an individual, “Control” means the power to exercise a controlling influence over
the management or policies of such person.

S An “Affiliate” of a person includes any person, directly or indirectly, through one or more intermediaries, controlling,
controlled by, or under common control with the person.
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(2)

(h)

I'he purchase, ownership and disposition of the Units will not result in or constitute a “‘prohibited
transaction” under Section 406 of ERISA or Section 4975 of the Code (or in the case of a governmental or
church plan, any similar federal, state or local law) for which an exemption 1s not available.

Subscriber has carefully read the Memorandum and fully understands the fees, tax and ERISA
considerations and risks of an investment in SSL Sub-Trust 2, has made an independent decision to
purchase an Interest, and has relied on no other information or statements from the Investment Manager or
its affiliates other than the Memorandum and any authorized information from the Investment Manager or
its representatives. Subscriber further understands and acknowledges that neither the Investment Manager
nor any of its afliliates has authority or responsibility to give or has given individualized investment advice
with respect to Subscriber’s purchase of any Interest.

5. Is Subscriber, Subscriber’s “fiduciary™ or any affiliate thereof (as defined below) a broker-dealer or other entity
that may, directly or indirectly, enter into transactions with or provide services to SSL. Sub-Trust 2?

] YES X NO

If*Yes,” please name each individual or entity that may enter into transactions with or provide services to SSL. Sub-

Trust 2.

PART TWO:

SUBSCRIBER'S ERISA UNDERTAKINGS:

Subscriber understands and agrees that the information supplied above will be utilized to determine whether Benefit Plan
Investors own less than 25% of the value of the Units, as determined under the Plan Asset Regulation as modified by
Section 3(42) of ERISA, both upon the original issuance of the Units and upon subsequent transfer or redemption of the
Units. Accordingly, Subscriber undertakes:

(a)

(b)

(¢)

(d)

to inform SS1. Sub-Trust 2 immediately of any change in the information provided in this Questionnaire,

to provide to SSL Sub-Trust 2 such information as SSL. Sub-Trust 2 may reasonably request from time to
time to enable the Administrator to make a determination with respect to the portion of the Units that
may be held by or for the benefit of Benefit Plan Investors,

to inform SSL Sub-Trust 2 immediately of any change in the status of Subscriber which results in
Subscriber becoming a Benefit Plan Investor or a Controlling Person,

it so requested by SSL Sub-Trust 2, to promptly dispose of Subscriber’s Units if Subscriber is becoming
a Benefit Plan Investor or a Controlling Person and is notified that Subscriber’s ownership of the Units
would result in 25% or more, as determined under the Plan Asset Regulation, of the value of the Units
being held by Benefit Plan Investors, and

to report in writing to SSI. Sub-Trust 2 at least seven (7) days prior to the end of each month any change
in the percentage ol Subscriber’s equity interests that are expected to be held by Benefit Plan Investors as
of the beginning of the next month.

PART THREE: NON-ERISA PLANS. PLEASE ANSWER QUESTIONS | THROUGH 4 BELOW.

1. Is Subscriber, or is Subscriber acting on behalf of a “governmental plan™ as defined in section 3 (32) of ERISA (a

“Governmental Plan™)?

It
ad
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] YES X NO

Is Subscriber, or is Subscriber acting on behalf of a “church plan™ as defined in section 3 (33) of ERISA that is not
subject to Title I of ERISA (a *Church Plan™)?

] YES X NO

Is Subscriber, or is Subscriber acting on behalf of a pension or other employee benefit plan that is maintained
outside the U.S. primarily for the benefit of persons substantially all of whom are nonresident aliens and that is not
subject to Title I of ERISA (a “Non-U.S. Plan™)?

] YES X NO

Is Subscriber an entity whose assets include, or are deemed to include, the assets of any Church Plan,
Governmental Plan or Non-U.S. Plan based on investment in Subscriber by such plans (each, a “Constituent
Plan™)?

] YES X NO

IF SUBSCRIBER ANSWERED “YES” TO ANY OF QUESTIONS 1 THROUGH 4 ABOVE, SUBSCRIBER’S
“FIDUCIARY” (LE., THE TRUSTEE(S), CUSTODIAN OR PLAN INVESTMENT COMMITTEE) HEREBY
REPRESENTS AND WARRANTS THE FOLLOWING ON BEHALF OF SUBSCRIBER:

24

(a) All the obligations and requirements of applicable law with respect to the investment of Subscriber’s

assets have been considered.

(b) Subscriber represents that neither SSI. Sub-Trust 2 nor any of its affiliates: (i) has exercised any investment
discretion or control with respect to Subscriber’s purchase of any Units or (i1) has authority, responsibility
to give, or has given individualized investment advice with respect to Subscriber’s purchase of any Units.

(c) This investment conforms in all respects to the governing documents of Subscriber.

(d) The person executing this Subscription Agreement on behalf of Subscriber is authorized to execute this
Subscription Agreement; the execution and delivery of this Subscription Agreement with respect to
Subscriber has been duly authorized in accordance with the provisions of Subscriber’s governing
documents: this investment conforms in all respects to laws applicable to Subscriber and conforms to, and is
permitted by, Subscriber’s governing documents.

(e) Subscriber has been informed of and understands SSL. Sub-Trust 2's investment objectives, policies and
strategies and the decision to subscribe for the Units (i) was made with appropriate consideration of relevant
investment factors with regard to Subscriber and (ii) is consistent with the duties and responsibilities
applicable to investment decisions made for or on behalf of Subscriber.

(N Subscriber has carefully read the Memorandum and fully understands the fees, tax and other legal
considerations and risks of an investment in SSL Sub-Trust 2, has made an independent decision to
purchase an Interest, and has relied on no other information or statements from the Investment Manager or
its affiliates other than the Memorandum and any authorized information from the Investment Manager or
its representatives. Subscriber further understands and acknowledges that neither the Investment Manager
nor any of its affiliates has authority or responsibility to give or has given individualized investment advice
with respect to Subscriber’s purchase of any Interest.

(2) Either (i) Subscriber is not subject to any federal, state, local, non-U.S. or other laws or regulations
substantially similar to Title | of ERISA or Section 4975 of the Code or which would prohibit or limit SSL
Sub-Trust 2's investment in specific securities, financial instruments or issues or other property, or its
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entering into any transaction contemplated by SSL Sub-Trust 2°s investment Strategy as described in the
Memorandum (“Other Law™) or (ii) its purchase, ownership and disposition of the Units will not (x) result
in or constitute a non-exempt violation of any provision of Other Law or (y) cause the assets of SSL. Sub-
Trust 2 to be deemed to include any assets of Subscriber.

(h) If Subscriber is an entity described in Question 4 above, Subscriber further represents and warrants that (1)
its investment in SSL. Sub-Trust 2 18 pursuant to authority granted to Subscriber by each of its Constituent
Plans pursuant to the plan documents of such Constituent Plans (and any necessary and proper delegation
instructions thereunder), and (ii) it has the authority to make, and is making, the representations and
warranties in paragraphs (a) through (g) ot this Part Three on behalf of each of its Constituent Plans.
PART FOUR: UNDERTAKINGS OF NON-ERISA SUBSCRIBERS:
Subseriber understands and agrees that the information supplied above will be utilized and relied upon by SSL Sub-Trust
2 in connection with the operation of SSL Sub-Trust 2, including making certain representations to third parties

concerning the nature and legal status of SSL Sub-Trust 2's investors. Accordingly, Subscriber undertakes:

(a) to inform SSL Sub-Trust 2 immediately of any change in the information provided in this Questionnaire,
and
(h) to provide to SSL Sub-Trust 2 such additional information as SSL Sub-Trust 2 may reasonably request

from time to time to enable SSL Sub-Trust 2 1o provide information required by counterparties or other
service providers to SSL. Sub-Trust 2 concerning the nature and legal status of SSL. Sub-Trust 2's

investors.

PLEASE TURN TO THE NEXT PAGE

Confidential
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GENERAL INFORMATIONAL QUESTIONNAIRE

All Subscribers that are entities must complete this questionnaire.

Subscriber’s primary business: Federally recognized Indian Tribe.

Type of Subscriber (check appropriate type and provide requested information):
] Corporation (] Limited Partnership, Limited Liability Company ] Trust

E Other (describe): Federally recognized Indian Tribe.

Subscriber’s date of formation/incorporation/organization: June 1, 1868

Subscriber’s jurisdiction of formation/incorporation/organization (if different from Subscriber’s principal place of
business):

Navajo Nation

Name(s) and title(s) of controlling ¢ntities of Subscriber, if any: Navajo Nation Investment Committee and
Navajo Nation Budget & Finance Committee

Name of primary contact: Pearline Kirk

Name of sccondary contact: Brent T. Wauneka

If Subscriber is a partnership or limited liability company, is the investment in Units being participated in by the
partners or members of Subscriber in substantially the same proportions as prior investments made by Subscriber?

0 Yes ] No

[ “No,” please explain:

Is Subscriber a “bank holding company,™ as defined in the Bank Holding Company Act of 1956, as amended (the
“BHC Act”), or an affiliate or nonbank subsidiary of Subscriber, or otherwise subject to the BHC Act?

] Yes X No

. Was Subscriber organized for the specific purpose of acquiring Units in the SSL Sub-Trust 27

D Yes < No

. Do Subscriber’s organizational documents permit Subscriber to make this investment?

X Yes ] No

. Please describe the source of the funds being used to make this investment (e.g., business operations, investment

gains, capital contributions, etc.): The investible portion of the Nation’s trust funds

. Does this investment constitute over 40% of Subscriber’s assets or committed capital (or, if Subscriber is a

revocable grantor trust, does this investment exceed 10% of the grantor’s assets)?

] Yes X No

. Does Subscriber have prior experience with investing in private placements of restricted securities”

X Yes ] No

If*Yes,” briefly describe: Subscriber historically invests on the recommendation of its investment consulting firm.

. Was Subscriber referred to the SSL. Sub-Trust 2 by a placement agent?

] Yes X No

If “Yes,” pleasc name:
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16.

Is Subscriber subject to any legal constraints or is Subscriber aware of any reason which may preclude or limit
Subscriber’s participation in any investment of the SSL. Sub-Trust 27

D Yes E No

If*Yes,” please explain.__

. Are you willing to provide additional information, if requested, in order to help the SSL. Sub-Trust 2 comply with

its anti-money laundering obligations?”

X Yes ] No

. Are you subscribing for Units as a trustee, agent, representative or nominee on behalf of a Beneficial Owner

(whether a person or entity)?
] Yes < No

If*Yes,” please name:

. (a) Subscriber is [please check onel:”

(i) D a Commodity Pool;’ (11) D a CPQO:® (111) D a CTA:? or

(1v) neither a Commodity Pool nor a Commodity Pool Operator nor a Commodity Trading Advisor.
y I ) g

Please explain:

The Subscriber is a governmental entity,

27

“Commodity Interests™ include contracts of sale of a commodity for future delivery, options on such contracts, security futures
products, swaps, leverage contracts or transactions, forcign exchange, spot and forward contracts on physical commodities as well

as any monies held in an account used for trading Commodity Interests.

“Commodity Pool”™ means an investment trust, syndicate, or similar form of enterprise operated for the purpose of trading in

Commodity Interests.

“Commodity Pool Operator” or “CPO™ means (1) any person (registered or exempt) engaged in a business that is of the nature of
a Commodity Pool, and who. in connection therewith, solicits, accepts, or receives from others, funds, securities, or property,
cither dircetly or through capital contributions, the sale of stock or other forms of sceurities, or otherwise, for the purpose of
trading in Commodity Interests or (ii) any person registered with the CFTC as a commodity pool operator.

“Commodity Trading Advisor” or “CTA"” means (i) any person (registered or exempt) who for compensation or profit, engages
in the business of advising others, either directly or through publications, writings, or clectronic media, as to the value of or the
advisabihty of trading in Commodity Interests; (1) any person (registered or exempt) who, for compensation or profit and as part
of a regular business, issues or promulgates analyses or reports concerning any of the activities referred to in clause (1); or (iii) any

person registered with the CETC as a commodity trading advisor.

Notwithstanding the foregoing, “Commodity Trading Advisor” does not include (i) any bank or trust company or any person
acting as an employee thereof: (i) any news reporter, news columnist, or news editor of the print or ¢lectronic media, or any
lawyer, accountant, or teacher; (i) any floor broker or futures commission merchant: (iv) the publisher or producer of any print or
clectronic duta of general and regular dissemination, including its employcees; (v) the fiduciary of any defined benefit plan that is
subject to ERISA; and (vi) any contract market or derivatives transaction exceution facility: provided that such person in (i)-(vi) is

providing commoditics advice solely incidentally to the conduct of its business or profession,
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For entities that checked (i), (ii), or (iii) above, please complete the subparts (b) and (c).

(b) Is Subscriber’s CPO (it Subscriber checked (1)) or is Subscriber (if Subscriber checked (11) or (1i1)) a member of

(c)

the NFA and registered with the CFTC as a CPO or a CTA, as the case may be?
] Yes ] No
If “Yes,” please continue to the next question.

If “No,” please represent and warrant to one of the following and then continue to the next question:

]

(i) [l Subscriber’s CPO or Subscriber (as the case may be) is exempt from registration with the CFTC
under applicable CFTC or NFA rules and regulations regarding such exemption.

(i) [LJ Subscriber’s CPO or Subscriber (as the case may be) is not required to be registered with the CFTC
and a member of the NFA (for a reason other than an exemption). Please explain:

[For Commodity Pools and for CPOs and CTAs subscribing on behalf of Commodity Pools only]
Subscriber hereby represents and warrants that the Commodity Pool is properly operated [please check one].

() [ asanon-exempt Commodity Pool.

(i) [ under one of the following CFTC exemptions |please check one]:

[] CFTC Regulation 4.7 [] CFTC No-Action Letter 18-96
D CFTC Regulation 3.10(c)(3) D CIFTC Regulation 4.5

[] crre Regulation 4.13(a)(3) [] cFre Regulation 4.13(a)(5)
[] CFTC Regulation 30.4 [] CFTC Regulation 30.5

(1i1) I___I other (please explain):

PLEASE TURN TO THE NEXT PAGE.
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REGISTRATION INFORMATION

All Subscribers must complete this page.

The Navajo Nation

(Name of Subscriber)

86-0092335

(Tax L.D. number)

(Exact form of Subscriber name in which the Units should be registered on SSL Sub-Trust 27s books)

The Navajo Nation

(State of incorporation/formation) (Subscribers that are employee benefit plans do not need to provide this information)
Subscriber’s principal place of business or legal address (no P.O. boxes):

The Navajo Nation, Office of the Controller

Admin. Bldg. 1, 2559 Tribal Hill Drive,

(Street Address)

Window Rock Arizona 86515

(City) (State) (Zip Code)
928-871-6328 - _ pkirkfennooc.ory ~ 928-871-6026
(Telephone Number) (Fmail) (Facsimile)

Subscriber’s mailing address (if different):

(Exact Name)
PO Box 3150

(Street Address)

Window Rock Arizona 86515

(City) (State) (Zip Code)
92R-B71-6328 pkirkicnnooc.org 92R-R71-6020
(Telephone Number) (Email) (Facsimile)

Attention: Pearline Kirk
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PAYMENT INFORMATION

All Subscribers must complete this page.
Amount of subscription:

Class USD: § One Hundred Ten Million U.S. Dollars ($110,000,000.00)

Requested Subscription Date: 1, 2019

All subscriptions are payable in full by wire transfer of readily available funds to the account of the SSL. Sub-Trust 2 at

least 5 Business Days prior to the relevant Closing Date.

Wire instructions:

The Northern Trust International Banking Corporation
IHarborside Financial Center Plaza 10, Suite 1401

3 Second Street

Jersey City, New Jersey 07311-3988

Swift Code:  CNORUS33

ABAf#: 026-001-122

Chips ABA: 0112

Account f: 206433-20010

Beneficiary:  PineBridge Senior Secured Loan Sub-Trust 2
Reference: (Sender Name)

IMPORTANT:

I. Please have your bank identify you on the wire transfer and charge its wiring fees separately.

2. To comply with the anti-money laundering regulations applicable to the SSL Sub-Trust 2, the financial institution that
remits funds on your behalf must provide a letter in the form of Appendix 4 or the same information in a different
form.

Details of remitting bank:

Give details of the bank from which investment payments will be made. Note that any amounts paid to Subscriber will be

paid to the same account from which its subscription funds were originally remitted, unless the SSL Sub-Trust 2 agrees

otherwise.  Please note that if this section is not completed, vour application for Units and any subsequent
payments to you may be delayed.

Until further written notice, funds payable to Subscriber may be wired in accordance with the following instructions:

Bank Name: Northern Trust )

Bank Address: _50 South La Salle Street B

_Chicago, IL 60603

ABA or CHIPS No.: 071000152
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SWIFT Code: _CNORUS44

Account Name: Master Trust Cash Processing

Account Number:

IBAN Number:

For further credit to:

Account Number:

Please note that anti-money laundering regulations applicable to the SSL Sub-Trust 2 and the Directors may

affect the payment and timing of all redemption proceeds and any other distributions.

PLEASE TURN TO THE NEXT PAGE.
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DIVIDEND DISTRIBUTIONS

Subscriber acknowledges that SSL Sub-Trust 2 offers a reinvestment program whereby dividend distributions payable to
Unitholders from time to time in respect of the Units will be reinvested automatically in additional Units. Subscriber

hereby:

(circle (a) or (b))

r — o T ! ]
(a) elects to participate in this reinvestment program;

OR
(b) ¢lects not to participate in this reinvestment program and prefers to receive cash distributions as

and when declared by SSL. Sub-Trust 2 from time to time.
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SIGNATURE PAGE

All Subscribers must sign this page,

ENTITIES:

The Navajo Nation

(Print Name of Subscriber)

o Dated: N
(Signature of Authorized Signatory)
Jonathan Nez, President .
(Print Name and Title of Signatory)
Dated:

(Signature of Required Authorized Co-Signatory, if applicable)

(Print Name and Title of Co-Signatory, if applicable)

RETIREMENT PLANS: (Dual signatures are required for individual plan participants of one-member plans)

(Print Name of Plan or IRA Subscriber) (Print Name of Beneficial Owner of IRA Subscriber)

Dated:

(Signature of Individual Plan Participant or Beneficial Owner of IRA Subscriber)
(it applicable)
Dated:

(Signature of Custodian or Trustee) (Print Name)

Dated:

(Signature of Any Other Required Signatory) (Print Name)

B e e B e e
FOR USE BY THE SSL Sub-Trust 2 ONLY

Subscription has been: O Accepted 0O Accepted in Part 0O Rejected [ Other Dated:
Subscription Class and Amount:

Class USD: §

Receipt Sent: O YES O NO Dated: ~ Signature:

i3 Confidenual
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AUTHORIZED SIGNATORY(1ES) PAGE

All Subscribers must sign this page.

IMPORTANT: Unless otherwise confirmed by the Administrator, only those persons whose names and
signatures appear on this page or who are otherwise designated in writing by Subscriber will be recognized as
authorized signatories on behalf of Subscriber (use additional sheets if necessary).

1) Please check one of the following:
[ ] Any one of the signatures appearing below is authorized to issuc instructions on behalf of
Subseriber
[[] Any two signatures appearing below, acting jointly are authorized to issue instructions on behalf of
Subscriber

DJ  Other (Specify if different): _See below.

2) Please complete the following for all authorized signatories (Print Name, Sign and Date):

Authorized for redemptions only:

Name: Pearline Kirk Name:
Title: _Controller Title: -

Signature: Signature:

Dated: Dated:

Authorized for all purposes:

Name: Jonathan Nez o Name:
Title:  President - Title:
Signature: Signature:
Dated: Dated:
34 Confidential
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PINEBRIDGE SENIOR SECURED LOAN SUB-TRUST 2
ADDITIONAL SUBSCRIPTION REQUEST FORM
(To Be Completed By Existing Unitholders Instead Of Subscription Agreement)

Date:
To: PineBridge Senior Secured Loan Sub-Trust 2

¢/o Apex Fund and Custody Services LLC
150 E 52na Street, Suite 4003

New York, NY 10022

United States of America

Telephone: (212) 521-5000

E-mail: infopiebridge(@apexfs.com
Attention: Client Services

Re: Additional Subscription by

(Name of Unitholders(s)) (Taxpayer ID Number(s))
The undersigned hereby subscribes for an additional investment in PineBridge Senior Secured Loan Sub-Trust 2 (the
“SSL, Sub-Trust 2") in the amount set forth below upon the terms and conditions (1) contained in the undersigned’s
original subscription documents, (i1) described in the SSL Sub-Trust 2's most recent Confidential Private Placement
Memorandum, including all exhibits thereto (as it may be amended, supplemented or otherwise modified from time to
time) and the Supplemental Trust Deed for SSI. Sub-Trust 2, (iii) the Declaration of Trust of the Trust and (iv) this
request form. The undersigned hereby restates all of the covenants, representations and warranties made in the
undersigned’s original subscription documents as if they were made on the date set forth below and certifies that all of
the information set forth in the undersigned’s original subscription documents and all of the information provided to the
SSI. Sub-Trust 2 in connection with the subscription contemplated thereby remains accurate and complete as of the date
set forth below.
Requested Subscription Date:

Amount of additional subscription: $

Wiring mstructions:

The Northern Trust International Banking Corporation
Harborside Financial Center Plaza 10, Suite 1401

3 Second Street

Jersey City, New Jerscy 07311-3988

Swift Code: CNORUS33

ABAJ: 026-001-122

Chips ABA: 0112

Account #: 206433-20010

Beneficiary:  PineBridge Senior Secured Loan Sub-Trust 2
Relerence: (Sender Name)

All subscriptions are payable in full by wire transfer of readily available funds to the account of the SSL Sub-Trust 2 at
least 5 Business Days prior to the date that the subscription is to be effective.
IMPORTANT:
1. Please have vour bank identify you on the wire transfer.
2. Please have your bank charge its wiring fees separately.
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3.  To comply with the anti-money laundering regulations applicable to the SSL. Sub-Trust 2, the financial
institution that remits funds on your behalf must provide a letter in the form of Appendix 4 or the same

information in a different form.

W6 Confidential
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PINEBRIDGE SENIOR SECURED LOAN SUB-TRUST 2

ADDITIONAL SUBSCRIPTION REQUEST FORM SIGNATURE PAGE

ENTITIES:

(Print Name of Subscriber)
Dated:

(Signature of Authorized Signatory)

(Print Name and Title of Signatory)

Dated:

(Sign;llurc.ua" Required Authorized Co-Signatory, if applicable)

(Print Name and Title of Co-Signatory, if applicable)
g Y p1

RETIREMENT PLANS: (Dual signatures are required for individual plan participants of one-member plans)

(Print Name of Plan or IRA Subscriber) (Print Name of Beneficial Owner of IRA Subscriber)

Dated:

(Signature of Individual Plan Participant or Beneficial Owner of IRA Subscriber)
(1f applicable)

_ Dated:
(Signature of Custodian or Trustee) (Print Name)
) Dated:
(Signature of Any Other Required Signatory) (Print Name)
s S e s TTTan L A~ T T ST PSS e e

FOR USE BY THE SSL Sub-Trust 2 ONLY
Subscription has been: O Accepted O Accepted in Part 0O Rejected 0O Other  Dated:

Subscription Class and Amount:
Class USD: $_ B
Receipt Sent: O YES O NO Dated: Signature: _
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APPENDIX 1

IRS FORMS

Please use the instructions below to complete Form W-9,

A. U.S. PERSONS - Form W-9. A Subscriber who or that 1s a United States citizen or resident alien
individual, a domestic corporation, a domestic partnership, a domestic trust, or a domestic estate
(collectively, “United States Persons”), as those terms are defined in the Internal Revenue Code and
Income Tax Regulations, should complete Form W-9 ( “Form W-9").

In order to avoid federal income tax backup withholding, the Subscriber must provide to the Fund the
Subscriber’s correct Taxpayer Identification Number (*"TIN”) and certify, under penalties of perjury, that the
Subscriber is not subject to such backup withholding. The TIN that must be provided on Form W-9 is that
of the Subscriber listed on the signature page of the Subscription Agreement. If a correct TIN 1s not
provided, penaltics may be imposed by the Internal Revenue Service (“IRS”), in addition to the Subscriber
being subject to backup withholding, Certain Subscribers (including, among others, all corporations) are not
subject to backup withholding. Backup withholding is not an additional tax. [If backup withholding results
in an overpayment of taxes, a refund may be obtamed from the IRS. NOTE: The correct TIN for an IRA
account is that of the Custodian (not the individual Social Security number of the beneficial owner).

B. SIGNATURE REQUIREMENTS. You should fill in all information specified in the appropriate Form W-
9, including your address and telephone number.
Individuals — Signature Requirements. After carcfully reading and completing Form W-9, you must sign
Form W-9. The signature(s) must correspond exactly with your name on the signature page of the
Subscription Agreement. Note: If Shares are being purchased by a custodial account, the beneficial
owner(s) should sign Form W-9,
Trustees, Corporations, and Fiduciaries — Signature Requirements. Trustees, exccutors, administrators,
guardians, attorneys-in-fact, officers of a corporation, authorized partners of a partnership or other persons
acting in a fiduciary or representative capacity must sign Form W-9. Signatories should indicate their title
when signing and, if registered, must submit proper evidence satisfactory to the Fund of their authority to
act.

SSL Sub-Trust 2 reserves the right to request additional information from the Subscriber.

App. 1-1  Confidential
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Instructions for completion

APPENDIX 2

We are obliged under the Tax information Authority Law, the Requlations, and Guidance Notes made pursuant to that Law, and
treaties and intergovernmental agreements entered into by the Cayman Islands in relation to the automatic exchange of
information for tax matters (collectively "AEOI"), to collect certain information about each account holder’s tax status. Please
complete the sections below as directed and provide any additional information that is requested. Please note that we may be
obliged to share this information with relevant tax authorities. Terms referenced in this Form shall have the same meaning as
applicable under the relevant Cayman Islands Regulations, Guidance Notes or international agreements.

If any of the information below regarding your tax residence or AEOI classification changes in the future, please ensure you
advise us of these changes promptly. If you have any questions about how to complete this Form, please refer to accompanying

guidelines for completion or contact your tax advisor.

PART I: General

Section 1: Account Holder Identification

The Navajo Nation

United States

Legal Name of Entity/Branch

Current Residence or Registered Address:

Country of
incorporation/organisation

PO Box 3150 Window Rock
Number & Street City/Town
Navajo Nation (Arizona) Apache County 86515 United States
State/Province/County _ Post Code Country
Mailing address (if different from above):
The Navajo Nation
Window Rock
PO Box 3150
Number & Street City/Town o

Navajo Nation (Arizona) Apache County 86515 United States
Stat_P/Province,:‘Countv Post Code Country

App. 2-1
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PART 11: US IGA

Section 2: U.S. Persons
Please tick and complete as appropriate.

{a) B The entity is a Specified U.S. Person and the entity's U.S. federal taxpayer identifying number (U.S. TIN} is as follows:

86-0092335

{(b) [J Theentityisa U.S. Person that is not a Specified U.S. Person.

Indicate exemption '

If the entity is not a U.S. person, please complete Section 3.

Section 3: US FATCA Classification for all Non United States Entities
Please complete this section if the entity is not a U.S. Person

3.1 If the entity is a Registered Foreign Financial Institution, please tick one of the below categories, and provide the entity’s
FATCA GIIN at 3.1.1.

{a) [ Reporting Model 1 FFI

(b) [0 Registered Deemed Compliant Foreign Financial Institution (other than a reporting Model 1 FFI, sponsored FFI, or
non-reporting 1GA FFI)

() [ Reporting Model 2 FFI
(d) [0 Participating Foreign Financial Institution

3,371 Please provide your Global Intermediary Identification number (GIIN):

(if registration in progress indicate so)

3.2 If the entity is a Financial Institution but unable to provide a GIIN or has a Sponsored Entity GIIN, please complete one of
the below categories:

fa) [J The Entity is a Sponsored Financial Institution (sponsored by another entity that has registered as a Sponsoring
Entity) and (select one):

a. [ hasno US reportable accounts, is a Sponsored Fl in a Model 1 IGA jurisdiction and therefore not required to

: Under the US 1GA and o the U S Intemal Revenue Code, Speaified US Person does not ichude. An organzation exempt from tax under sectson S01{a) or any
mdividual retirement plan as delined m section T70{a) A7), The Umted States or any of s agencies or mstrumentahiies, A state, the Disnct of Columbia, a
possession of the Ulnited States, of any of thewr polincal subdivisions, or mstumentaliies, A corporation the stock of which s regularly traded on one or more
established secunties markets, as described m Beg. section 1L 1472-0en g A corporaton that s 4 member of the same expanded affilated group as a
comporition descrhed i Rep section 14722 e Ly, A dealer in securities, conunoditics, or deriviastive inancial mstruments (neluding notional poncipal
contracts, tutures, forwards. and oprons) that is registered as such ander the laws of the Linited Stales or any state, A real estale investment trust, A regulared
ivestment company as defined in section 851 or an oty registered at all omes duning the tax year under the linvestment Company Act of 1940, A common tnust
fund as defined mosection S840a). A bank as defincd m secuon S8, A broker. A st exempi from tax under section 664 or descnbed i sechion 4947, or A 1ax-
exempl rust under a section 403b) plan or section 457 1) plan
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obtain a Sponsored Entity GIIN. Please provide the Sponsoring Entity’s name and GIIN,

Sponsoring Entity’s Name:

Sponsoring Entity’s GIIN:

b. [ its Sponsor has obtained a Sponsared Entity GIIN on its behalf.
Please provide the Sponsoring Entity’s name and GIIN, and Sponsored Entity’s GIIN.

Sponsoring Entity’s Name:

Sponsoring Entity’s GIIN:

Sponsored Entity’s GIIN:

(b) [C] The Entity is a Trustee Documented Trust. Please provide the Trustee’s name and GIIN.

Trustee's Name:

Trustee’s GIIN:

{c) [ The Entityis a Certified Deemed Compliant, or otherwise Non-Reporting, Foreign Financial Institution (including a
Foreign Financial Institution deemed compliant under Annex Il of an 1GA, except for a Trustee Documented Trust
or Sponsored Financial Institution).

Indicate exemption:

(d) [] The Entity is a Non-Participating Foreign Financial Institution

If the entity is not a Foreign Financial Institution, please confirm the Entity’'s FATCA status below:

(a) [0 The Entity is an Exempt Beneficial Owner.!

Indicate status;

{b) [] The Entity is an Active Non-Financial Foreign Entity.?? Indicate qualifying criteria (see Exhibit A):

{¢) [J The Entity is a Direct Reporting NFFE. 13 Please provide the Entity’s GIIN.

Direct Reporting NFFE's GIIN:

(d) [0 The Entity is a Sponsored Direct Reporting NFFE. ¥ Please provide the Sponsoring Entity’s name and GIIN.

Sponsoring Entity’s Name:

Sponsoring Entity’s GIIN:

Exempt Beneficial Owner” means any of the entities listed as such in Annex 111 of the US IGA or Section 1.1471-6 or 1. 1471-6T of the U S, Treasury Regulations.
See additional notes in Exhibit A

sSee definition of Active Non-Financial Foreign Entity in Exhubit A
See 1S Treasury FATCA Regulations, 26 CFR 1.1472-1{c)(3)

See US Treasury FATCA Regulations, 26 CFR 1.1472-1(c)(5)
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Sponsored Entity’s GIIN:

(e) [ The Entity is a Passive Non-Financial Foreign Entity.'*

If you have ticked 3.3(e) Passive Non-Financial Foreign Entity, please complete either i. OR ii. below

a.

OR

Indicate the full name, address, and tax reference type and number of any Substantial U.S. Owners.

If the Entity has chosen to use the definition of ‘Substantial U.S, Owner’ from the U.S. Treasury Regulations in lieu
of the definition of ‘Controlling Person’ as permitted under Article 4(7) of the Agreement between the
Government of the Cayman Islands and the Government of the United States of America to Improve International
Tax Compliance and to Implement FATCA, please complete the table below providing details of any Substantial

U.S. Owners. 1%

Note: The decision to utilize the definition of ‘Substantial U.S. Owner’ in lieu of Controlling Person is only

permitted with respect to PART li: US

IGA.

Full Name

Full residence address

Tax reference type and
number

Alternatively, if you wish to use the Controlling Person definition as per the CRS definition in Exhibit B then please

complete the following:

Please indicate the name of any Controlling Person(s)’:

Full Name of any Controlling Person(s)

Please complete Part IV below providing further details of any ultimate Controlling Persons who are natural persons

See definition of Passive Non-Financiol Foreign Entity in Exhibit A

16

See definition of Substantial U5, Owner(s) in Exhibit A

100157296v 12

See definition of Contralling Person(s) in Extubit A
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Section 4: Declaration of All Tax Residency [repeat any residences indicated in Part Il, Section 2 (US)

Please indicate the Entity’s place of tax residence (if resident in more than one jurisdiction please detail all jurisdictions and

associated tax reference number type and number).

For the purposes of the Common Reporting Standard (CRS), all matters in connection with residence are determined in
accordance with the CRS and its Commentaries.

If an entity has no residence for tax purposes please indicate the jurisdiction in which its place of effective management is
situated. Please indicate not applicable if jurisdiction does not issue or you are unable to procure a tax reference number or

functional equivalent, and indicate the reason below.

Jurisdiction(s) of tax residency

United States

Tax reference number type

PART lll: Common Reporting Standard

i Tax reference number (e.g. TIN)

86-0092335

If applicable, please specify the reason for non-availability of a tax reference number:

100157290y ] 2
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Section 5: CRS Classification

Provide your CRS classification by checking the corresponding box(es). Note that CRS classification does not necessarily coincide
with your classification for US FATCA purposes.

5.1 [ If the entity is a Financial Institution'®, please tick this box and specify the type of Financial Institution in (a), (b), or (c)
below!':

(ay O

OR

(b)

a

OO0O0O0O0o0o0oOoogoaoad

OR

Reporting Financial Institution under CRS. (Please note this classification only applies to a Financial Institution in a
CRS Participating Jurisdiction. If the entity is a Financial Institution in a Non-Participating Jurisdiction?® under CRS,
proceed to 5.1 (c)).

Non-Reporting Financial Institution under CRS.  (Please note this classification only applies to a Financial
Institution in a CRS Participating Jurisdiction. I the entity is a Financial Institution in a Non-Participating
Jurisdiction under CRS, proceed to 5.1 (c)). Specify the type of Non-Reporting Financial Institution below:

Governmental Entity

International Organization

Central Bank

Broad Participation Retirement Fund

Narrow Participation Retirement Fund

Pension Fund of a Governmental Entity, International Organization, or Central Bank

Exempt Collective Investment Vehicle

Trust whose trustee reports all required information with respect to all CRS Reportable Accounts
Qualified Credit Card Issuer

Other Entity defined under the domestic law as low risk of being used to evade tax.

Specify the type provided in the domestic law:

See definition of Finanoaf Institution in Exhibil B.

19

Where the entity is resident in a Participating Jurisdiction, use the terms as defined under
the CRS regime in that Jurisdiction. Where the entity is resident in a Non-Participating
Jurisdiction, definitions under the Cayman Islands CRS regime must be used.

See definition of Non-Participating Jurisdiction in Exhibit B

100157296y 12
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(¢) [J Financial Institution resident in a Non-Participating Jurisdiction under CRS. Specify the type of Financial Institution
below:

(a) [ Investment Entity managed by another Financial Institution?! where a controlling ownership interest is held
{directly or indirectly) by a company listed on a stock exchange and subject to disclosure requirements or is
a majority owned subsidiary of such a company.

(by [ Investment Entity managed by another Financial Institution (other than i. above)
Note: If you are either:

{a) [] awidely-held, regulated Collective Investment Vehicle (CIV) established as a trust; OR
{b) [:] a pension fund established as a trust,

you may apply the Controlling Persons test of a legal person as per the Controlling Person definition in Exhibit B,
and where simplified due diligence procedures are permitted to be applied by the Financial Institution under the
applicable AML regime?? in relation to the Account Holder and its Controlling Persons, no further information is

required.

If you have ticked the box for 5.1(¢) ii, and neither of the exemptions under (a) and (b) above applies, please
indicate the name of the Controlling Person(s) in the table below.

Full Name of any Controlling Person(s).
Please see definition in Exhibit B.
(This table must not be left blank unless exemption {a) or (b) above applies)

Please also complete Part IV below providing further details of any ultimate Controlling Person(s) who are
natural person(s).

(¢) [] oOther Investment Entity (other than i. or ii. above); OR

(d) |:| Other Financial Institution, including a Depository Institution, Custodial Institution, or Specified Insurance
Company.

b
2l The managmg Financial institution must be a Financial Institution other than an Investment Entity type b) defined within the definition of a Financial institution
in Exhibit 8.

o Please contact the Financlal Institution 1o confirm whether simplified due diligence procedures under the Cayman Islands AML regime may apply to you as an
Account Holder (e g. by being a regulated pension fund in an approved jurisdiction).

App. 2-7
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5.2 [ if the entity is an Active Non-Financial Entity ("NFE") please tick this box and specify the type of Active NFE below:

(a) [] Ccorporation that is regularly traded or a related entity of a regularly traded corporation.
Provide the name of the stock exchange where
traded:

if you are a related entity of a regularly traded corporation, provide the name of the regularly traded
corporation:;

(b) [BX] Governmental Entity, International Organization, a Central Bank, or an Entity wholly owned by one or more
of the foregoing; OR

(c) [[] Other Active Non-Financial Entity.?* Indicate qualifying criteria (see Exhibit B):

5.3 [] If the entity 1s a Passive Non-Financial Entity please tick this box.

If you have ticked this box please indicate the name of the Controlling Person(s). Please refer to the definition of
Controlling Person in Exhibit B.

Full Name of any Controlling Person(s) (must not be left blank)

Please complete Part IV below providing further details of any ultimate Controlling Person(s) who are natural
person(s).

Entity Declaration and Undertakings

I/We declare (as an authorised signatory of the Entity) that the information provided in this form is, to the best of my/our
knowledge and belief, accurate and complete. |/We undertake to advise the recipient promptly and provide an updated Self-
Certification form within 30 days where any change in circumstances occurs, which causes any of the information contained in
this form to be inaccurate or incomplete. Where legally obliged to do so, I/we hereby consent to the recipient sharing this
information with the relevant tax information authorities.

I/we acknowledge that it is an offence to make a self-certification that is false in a material particular.

Authorised Signature: Authorised Signature:

position/Title:  Jonathan Nez, President Position/Title:

Date {dd/mm/yyyy): / / Date (dd/mm/yyyy): / /
23

See delinition of Active Non-Financial Entity in Exhibit B,

H Please see the definition of Passive Non-Financial Entity in Exhibit 8,

App. 2-8
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PART IV: Controlling Persons

(please complete for each Controlling Person who is a natural person)

Section 6 — Identification of a Controlling Person
6.1 Name of Controlling Person:

Family Name or Surname(s):

First or Given Name:

Middle Name(s):

6.2 Current Residence Address:

Line 1 (e.g. House/Apt/Suite Name, Number, Street)

Line 2 (e.g. Town/City/Province/County/State)

Country:

Postal Code/ZIP Code:

6.3 Mailing Address: (please complete if different from 6.2)

Line 1 (e.g. House/Apt/Suite Name, Number, Street)

Line 2 (e.g. Town/City/Province/County/State)

Country:

Postal Code/ZIP Code:

6.4 Date of birth? (dd/mm/yyyy) -/ /

6.5 Place of birth?®

Town or City of Birth

Country of Birth

6.6 Please enter the legal name of the relevant entity Account Holder(s) of which you are a Controlling Person

The Comtroliing Person’s date of birth 15 not required to be collected if the Controlling Person 15 not a Reportable Jurisdiction Person

g )
26
The Contrplling Person’s place of birth is not required to be collected if the Controlling Person is not a Reportable Jurisdiction Person

App. 2-9
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Legal name of Entity 1
Legal name of Entity 2

Legal name of Entity 3
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Section 7 — Jurisdiction of Residence for Tax Purposes and related Taxpayer Reference Number or functional
equivalent (“TIN”)

Please complete the following table indicating:

(i) where the Controlling Person is tax resident;
(i) the Controlling Person’s TIN for each jurisdiction indicated;?” and,
(iii) if the Controlling Person is a tax resident in a jurisdiction that is a Reportable Jurisdiction(s) then please also complete Section 10 “Type of

Controlling Person”.

If the Controlling Person is tax resident in more than three jurisdictions please use a separate sheet

Jurisdiction(s) of tax residency

Tax reference number type

Tax reference number (e.g. TIN)

The Controlling Person’s TIN is not required to be collected if the Controlling Person is not a Reportable lurisdiction Person,

App. 2-11 Confidential

1001572961 2



Section 8 — Type of Controlling Person

(Please only complete this section if you are tax resident in one or more Reportable Jurisdictions)

Please provide the Controlling Person's Status by ticking the appropriate box. Entity 1 Entity 2 Entity 3

O

O O

a. Controlling Person of a legal person — control by ownership

b. Controlling Person of a legal person — control by other means

c. Controlling Person of a legal person — senior managing official

d. Controlling Person of a trust — settlor

e. Controlling Person of a trust — trustee

f. Controlling Person of a trust — protector

g. Controlling Person of a trust — beneficiary

h. Controlling Person of a trust — other

i.  Controlling Person of a legal arrangement (non-trust) - settlor-equivalent

j- Controlling Person of a legal arrangement (non-trust) — trustee-equivalent

k. Controlling Person of alegal arrangement (non-trust) — protector-equivalent

1. Controlling Person of a legal arrangement (non-trust) — beneficiary-
equivalent

O O |0Oggg|g|o|jo|jo|joio
al O|oo0o0oooogoaoogd
O O|000o0o0oo0oo0o0go0oo

m. Controlling Person of a legal arrangement (non-trust) — other-equivalent

App. 2-12 Confidential
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Controlling Person Declaration and Undertakings

e |acknowledge that the information contained in this form and information regarding the Controlling Person(s) and any Reportable Account(s)
may be reported to the tax authorities of the jurisdiction in which this account(s) is/are maintained and exchanged with tax authorities of
another jurisdiction(s) in which [I/the Controlling Person] may be tax resident pursuant to international agreements to exchange financial
account information.

¢ | certify that either (a) | am the Controlling Person, or am authorised to sign for the Controlling Person, of all the account(s) held by the entity
Account Holder to which this form relates; or (b) | am authorised by the Account Holder to make this declaration.

* ldeclare that all statements made in this declaration are, to the best of my knowledge and belief, correct and complete.
* lacknowledge that it is an offence to make a self-certification that is false in a material particular.
s | undertake to advise the recipient within 30 days of any change in circumstances which affects the tax residency status of the individual

identified in Part IV of this form or causes the information contained herein to become incorrect, and to provide the recipient with a suitably
updatedself-certification and Declaration within 30 days of such change in circumstances.

Signature:

Print name:

Date (dd/mm/yyyy): / /

Note: If you are not the Controlling Person, and not authorised to sign the Declaration on behalf of the Account Holder, please indicate the capacity
in which you are signing the form on behalf of the Controlling Person. If signing under a power of attorney or other equivalent written authorisation, on
behalf of the Controlling Person, please also attach a certified copy of the power of attorney or written authorisation.

Capacity:
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EXHIBIT A

US IGA DEFINITIONS

Account Holder means the person listed or identified as the holder of a Financial Account by the Financial Institution that maintains the account. A
person, other than a Financial Institution, holding a Financial Account for the benefit or account of another person as agent, custodian, nominee,
signatory, investment advisor, or intermediary, is not treated as holding the account for purposes of this Agreement, and such other person is
treated as holding the account. For purposes of the immediately preceding sentence, the term “Financial Institution” does not include a Financial
Institution organized or incorporated in a U.S. Territory. In the case of a Cash Value Insurance Contract or an Annuity Contract, the Account Holder
is any person entitled to access the Cash Value or change the beneficiary of the contract. If no person can access the Cash Value or change the
beneficiary, the Account Holder is any person named as the owner in the contract and any person with a vested entitlement to payment under the
terms of the contract. Upon the maturity of a Cash Value Insurance Contract or an Annuity Contract, each person entitled to receive a payment
under the contract is treated as an Account Holder.

Active Non-Financial Foreign Entity means any NFFE which is a Non U.S, entity that meets any of the following criteria:

{a) Less than 50 percent of the NFFE’s gross income for the preceding calendar year or other appropriate reporting period is passive income and

(b)

(c)
(d)

(e)

(f)

(e)

(h)

(i)
(i

less than 50 percent of the assets held by the NFFE during the preceding calendar year or other appropriate reporting period are assets that
produce or are held for the production of passive income;

The stock of the NFFE is regularly traded on an established securities market or the NFFE is a Related Entity of an Entity the stock of which is
traded on an established securities market;

The NFFE is organized in a U.S. Territory and all of the owners of the payee are bona fide residents of that U.S. Territory;

The NFFE is a non-U.5. government, a government of a U.S. Territory, an international organization, a non-U.5. central bank of issue, or an
Entity wholly owned by one or more of the foregoing;

substantially all of the activities of the NFFE consist of holding (in whole or in part) the outstanding stock of, and providing financing and
services to, one or more subsidiaries that engage in trades or businesses other than the business of a Financial Institution, except that an NFFE
shall not qualify for this status if the NFFE functions (or holds itself out) as an investment fund, such as a private equity fund, venture capital
fund, leveraged buyout fund or any investment vehicle whose purpose is to acquire or fund companies and then hold interests in those
companies as capital assets for investment purposes;

The NFFE is not yet operating a business and has no prior operating history, but is investing capital into assets with the intent to operate a
business other than that of a Financial Institution; provided, that the NFFE shall not qualify for this exception after the date that is 24 months
after the date of the initial organization of the NFFE;

The NFFE was not a Financial Institution in the past five years, and is in the process of liquidating its assets or is reorganizing with the intent to
continue or recommence operations in a business other than that of a Financial Institution;

The NFFE primarily engages in financing and hedging transactions with or for Related Entities that are not Financial Institutions, and does not
provide financing or hedging services to any Entity that is not a Related Entity, provided that the group of any such Related Entities is primarily
engaged in a business other than that of a Financial Institution: or

The NFFE is an “excepted NFFE” as described in relevant U.S. Treasury Regulations; or

The NFFE meets all of the following requirements:

i) It is established and maintained in its country of residence exclusively for religious, charitable, scientific, artistic, cultural, athletic or

educational purposes; or it is established and operated in its jurisdiction of residence and it is a professional organization, business league,
chamber of commerce, labour organization, agricultural or horticultural organization, civic league or an organization operated exclusively
for the promotion of social welfare;

i) It is exempt from income tax in its country of residence;

iii)

iv)

It has no shareholders or members who have a proprietary or beneficial interest in its income or assets;

The applicable laws of the Entity’s country of residence or the Entity’s formation documents do not permit any income or assets of
the Entity to be distributed to, or applied for the benefit of, a private person or non- charitable Entity other than pursuant to the conduct
of the Entity’s charitable activities, or as payment of reasonable compensation for services rendered, or as payment representing the fair
market value of property which the Entity has purchased; and
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v) The applicable laws of the Entity’s country of residence or the Entity’s formation documents require that, upon the Entity’s
liquidation or dissolution, all of its assets be distributed to a governmental entity or other non-profit organization, or escheat to the
government of the Entity’s jurisdiction of residence or any political subdivision thereof.

Code means the U.S Internal Revenue Code of 1986, as amended.

Controlling Person means the natural persons who exercise direct or indirect control over an entity. In the case of a trust, such term means the
settlor, the trustees, the protector (if any), the beneficiaries or class of beneficiaries, and any other natural person exercising ultimate effective
control over the trust, and in the case of a legal arrangement other than a trust, such term means persons in equivalent or similar positions. The
term 'Controlling Persons' shall be interpreted in a manner consistent with the Financial Action Task Force Recommendations (“FATF”),

FATF Recommendations on Controlling Persons:

Identify the beneficial owners of the customer and take reasonable measures to verify the identity of such persons, through the following
information. For legal persons?s:

(a) The identity of the natural persons (if any — as ownership interests can be so diversified that there are no natural persons (whether acting
alone or together) exercising control of the legal person or arrangement through ownership) who ultimately have a controlling ownership
interest?? in a legal person; and

(b) to the extent that there is doubt under (a) as to whether the person(s) with the controlling ownership interest are the beneficial owner(s) or
where no natural person exerts control through ownership interests, the identity of the natural persons (if any) exercising control of the legal
person or arrangement through other means.

(c) Where no natural person is identified under (a) or {b) above, financial institutions should identify and take reasonable measures to verify the
identity of the relevant natural person who holds the position of senior managing official.

Entity means a legal person or a legal arrangement such as a trust.

Exempt Beneficial Owners under the US IGA include Government entities, International Organisations, Central Bank, Broad Participation
Retirement Funds, Narrow Participation Retirement Funds, Pension Funds of an Exempt Beneficial Owner, and Investment Entities wholly owned by
Exempt Beneficial Owners. Please refer to the IGA for detailed definitions.

Financial Institution means a Custodial Institution, a Depository Institution, an Investment Entity, or a Specified Insurance Company, where:

(a) Custodial Institution means any entity that holds, as a substantial portion of its business, financial assets for the account of others. An entity
holds financial assets for the account of others as a substantial portion of its business if the entity’s gross income attributable to the holding of
financial assets and related financial services equals or exceeds 20 percent of the Entity’s gross income during the shorter of: (i) the three-year
period that ends on 31 December (or the final day of a non-calendar year accounting period) prior to the year in which the determination is
being made; or (i) the period during which the entity has been in existence;

(b) Depository Institution means any entity that accepts deposits in the ordinary course of a banking or similar business;

() Investment Entity means any entity that conducts as a business (or is managed by an entity that conducts as a business) one or more of the
following activities or operations for or on behalf of a customer: (1) trading in money market instruments (cheques, bills, certificates of
deposit, derivatives, etc.); foreign exchange; exchange, interest rate and index instruments; transferable securities; or commodity futures
trading; (2) individual and collective portfolio management; or (3) otherwise investing, administering, or managing funds or money on behalf
of other persons. The term Investment Entity shall be interpreted in a manner consistent with similar language set forth in the definition of
“financial institution” in the Financial Action Task Force Recommendations; and

(d) Specified Insurance Company means any entity that is an insurance company (or the holding company of an insurance company) that issues, or
is obligated to make payments with respect to, a Cash Value Insurance Contract or an Annuity Contract.

Measures (a) to (b) are not alternative options, but are cascading measures, with each to be used where the
previous measure has been applied and has not identified a beneficial owner.

an

A controlling ownership interest depends on the ownership structure of the company. It may be based on a
threshold, e.g. any person owning more than a certain percentage of the company (e.g. 25%).
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NFFE means any Non-U.S. Entity that is not a Financial Institution as defined in US FATCA.

Non-U.S. Entity means an Entity that is not a U.S. Person.

Passive Non-Financial Foreign Entity means any NFFE that is not an Active Non-Financial Foreign Entity,

Related Entity An entity is a Related Entity of another entity if either entity controls the other entity, or the two entities are under common control.
For this purpose control includes direct or indirect ownership of more than 50 percent of the vote or value in an entity, Notwithstanding the
foregoing, either Party may treat an entity as not a related entity if the two entities are not members of the same affiliated group, as defined in
Section 1471(e)(2) of the Code.

Specified U.S. Person means a U.S. Person other than:

(a)
(b)
{c)

(d)

(e)

(f)
(g)
(h)

()
(k)

(

a corporation the stock of which is regularly traded on established securities markets;
any corporation that is a member of the same expanded affiliated group;
the United States or any wholly owned agency or instrumentality thereof;

any State of the United States, any U.S. Territory, any political subdivision or wholly owned agency or instrumentality of any one or more of
the foregoing;

any organization exempt from taxation under section 501 (a) of the Internal Revenue Code (the “Code”) or certain individual retirement plans
defined in section 7701(a){37) of the Code ;

any bank as defined in section 581 of the Code;
any real estate investment trust as defined in section 856 of the Code;

any regulated investment company defined in section 851 of the Code or any entity registered with the U.S. Securities and Exchange
Commission under the Investment Company Act of 1940;

any common trust fund as defined in section 584(a) of the Code;
any trust that is exempt from tax under section 664(c) of the Code or that is described in 4947(a)(1) of the Code;

a dealer in securities, commodities, or derivative financial instruments that is registered as such under the laws of the United States or any
State;

a broker as defined in section 6045(c) of the Code; or

(m) any tax-exempt trust under a plan that is described in section 403(b) or section 457(g) of the Code

Substantial U.S. Owner (as defined in Regulations section 1.1473-1(b)) means generally:

(a)

(b)

(c)

With respect to any foreign corporation, any Specified U.S. Person that owns, directly or indirectly, more than 10 percent of the stock of such
corporation (by vote or value);

With respect to any foreign partnership, any Specified U.5. Person that owns, directly or indirectly, more than 10 percent of the profits
interests or capital interests in such partnership; and

In the case of a trust-
i.  Any Specified U.S. Person treated as an owner of any portion of the trust under sections 671 through 679 of the IRC; and

ii.  Any Specified U.S. Person that holds, directly or indirectly, more than 10 percent of the beneficial interests of the trust.

U.S. Person means a U.5. citizen or resident individual, a partnership or corporation organized in the United States or under the laws of the United
States or any State thereof, a trust if (i) a court within the United States would have authority under applicable law to render orders or judgments
concerning substantially all issues regarding administration of the trust, and (ii) one or more U.S. persons have the authority to control all
substantial decisions of the trust, or an estate of a decedent that is a citizen or resident of the United States. Refer to the U.5. Internal Revenue
Code for further interpretation.
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EXHIBITB

CRS DEFINITIONS

Account Holder means the person listed or identified as the holder of a Financial Account by the Financial Institution that maintains the account, A
person, other than a Financial Institution, holding a Financial Account for the benefit or account of another person as agent, custodian, nominee,
signatory, investment advisor, or Intermediary, is not treated as holding the account for purposes of the Common Reporting Standard, and such
other person is treated as holding the account. In the case of a Cash Value Insurance Contract or an Annuity Contract, the Account Holder is any
person entitled to access the Cash Value or change the beneficiary of the contract. If no person can access the Cash Value or change the
beneficiary, the Account Holder is any person named as the owner in the contract and any person with a vested entitlement to payment under the
terms of the contract. Upon the maturity of a Cash Value Insurance Contract or an Annuity Contract, each person entitled to receive a payment
under the contract is treated as an Account Holder.

Active Non-Financial Entity means any NFE that meets any of the following criteria:

a)

b)

c)

d)

e)

g)

h)

less than 50% of the NFE's gross income for the preceding calendar year or other appropriate reporting period is passive income and less than
50% of the assets held by the NFE during the preceding calendar year or other appropriate reporting period are assets that produce or are held
for the production of passive income;

the stock of the NFE is regularly traded on an established securities market or the NFE is a Related Entity of an Entity the stock of which is
regularly traded on an established securities market;

the NFE is a Governmental Entity, an International Organisation, a Central Bank, or an Entity wholly owned by one or more of the foregoing;

substantially all of the activities of the NFE consist of holding (in whole or in part) the outstanding stock of, or providing financing and services
to, one or more subsidiaries that engage in trades or businesses other than the business of a Financial Institution, except that an Entity does
not qualify for this status if the Entity functions {or holds itself out) as an investment fund, such as a private equity fund, venture capital fund,
leveraged buyout fund, or any investment vehicle whose purpose is to acquire or fund companies and then hold interests in those companies
as capital assets for investment purposes;

the NFE is not yet operating a business and has no prior operating history, but is investing capital into assets with the intent to operate a
business other than that of a Financial Institution, provided that the NFE does not qualify for this exception after the date that is 24 months
after the date of the initial organisation of the NFE;

the NFE was not a Financial Institution in the past five years, and is in the process of liquidating its assets or is reorganising with the intent to
continue or recommence operations in a business other than that of a Financial Institution;

the NFE primarily engages in financing and hedging transactions with, or for, Related Entities that are not Financial Institutions, and does not
provide financing or hedging services to any Entity that is not a Related Entity, provided that the group of any such Related Entities Is primarily
engaged in a business other than that of a Financial Institution; or

the NFE meets all of the following requirements:

i) it is established and operated in its jurisdiction of residence exclusively for religious, charitable, scientific, artistic, cultural, athletic, or
educational purposes; or it is established and operated in its jurisdiction of residence and it is a professional organisation, business league,
chamber of commerce, labour organisation, agricultural or horticultural organisation, civic league or an organisation operated exclusively
for the promotion of social welfare;

i)

iii)

it is exempt from income tax in its jurisdiction of residence;

it has no shareholders or members who have a proprietary or beneficial interest in its income or assets:

iv) the applicable laws of the NFE’s jurisdiction of residence or the NFE's formation documents do not permit any income or assets of the NFE
to be distributed to, or applied for the benefit of, a private person or non- charitable Entity other than pursuant to the conduct of the
NFE’s charitable activities, or as payment of reasonable compensation for services rendered, or as payment representing the fair market
value of property which the NFE has purchased; and

v) the applicable laws of the NFE's jurisdiction of residence or the NFE’s formation documents require that, upon the NFE’s liquidation or

dissolution, all of its assets be distributed to a Governmental Entity or other non-profit organisation, or escheat to the government of the
NFE’s jurisdiction of residence or any political subdivision thereof.
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Controlling Person means the natural persons who exercise direct or indirect control over an entity.

In the case of a trust, such term means the settlor(s), the trustees(s), the protector(s) (if any), the beneficiary(ies) or class(es) of beneficiaries, and
any other natural person(s) exercising ultimate effective control over the trust, and in the case of a legal arrangement other than a trust, such term
means persons in equivalent or similar positions. The term 'Controlling Persons' shall be interpreted in a manner consistent with the Financial
Action Task Force Recommendations (“FATF").

FATF Recommendations on Controlling Persons:

Identify the beneficial owners of the customer and take reasonable measures to verify the identity of such persons, through the following
information. For legal persons®:

(a)

(b)

(c)

The identity of the natural persons (if any — as ownership interests can be so diversified that there are no natural persons (whether acting
alone or together) exercising control of the legal person or arrangement through ownership) who ultimately have a controlling ownership
interest®' in a legal person; and

to the extent that there is doubt under (a) as to whether the person(s) with the controlling ownership interest are the beneficial owner(s) or
where no natural person exerts control through ownership interests, the identity of the natural persons (if any) exercising control of the legal
person or arrangement through other means.

Where no natural person is identified under (a) or (b) above, financial institutions should identify and take reasonable measures to verify the
identity of the relevant natural person who holds the position of senior managing official.

Financiol Institution means a Custodial Institution, a Depository Institution, an Investment Entity, or a Specified Insurance Company, where:

(a)

(b)
(c)

Custodial Institution means any entity that holds, as a substantial portion of its business, financial assets for the account of others. An entity
holds financial assets for the account of others as a substantial portion of its business if the entity’s gross income attributable to the holding of
financial assets and related financial services equals or exceeds 20 percent of the Entity’s gross income during the shorter of: (i) the three-year
period that ends on 31 December (or the final day of a non-calendar year accounting period) prior to the year in which the determination is
being made; or {ii) the period during which the entity has been in existence;

Depository Institution means any entity that accepts deposits in the ordinary course of a banking or similar business;
Investment Entity means any entity :
(A) that primarily conducts as a business one or more of the following activities or operations for or on behalf of a customer:

i) trading in money market instruments (cheques, bills, certificates of deposit, derivatives, etc.); foreign exchange; exchange, interest
rate and index instruments; transferable securities; or commodity futures trading;

i) individual and collective portfolio management; or
iiil) otherwise investing, administering, or managing Financial Assets or money on behalf of other persons; or

(B) the gross income of which is primarily attributable to investing, reinvesting, or trading in Financial Assets, if the entity is managed by
another entity that is a Depository Institution, a Custodial Institution, a Specified Insurance Company, or an Investment Entity described in
limb {A) of this definition.

An entity is treated as primarily conducting as a business one or more of the activities described in limb (A), or an entity’s gross income is
primarily attributable to investing, reinvesting, or trading in Financial Assets for purposes of limb (B) if the entity’s gross income attributable to
the relevant activities equals or exceeds 50% of the entity’s gross income during the shorter of: (i) the three-year period ending on 31
December of the year preceding the year in which the determination is made; or (ii) the period during which the entity has been in existence.
The term “Investment Entity” does not include an entity that is an Active Non-Financial Foreign Entity because it meets any of the criteria in
subparagraphs d) through (g) of the definition of Active NFE.

Measures (a) 1o (b) are not alternative options, but are cascading measures, with each to be used where the previous measure has been applied and has not identified a beneficial
Oowner

A controlling ownership interest depends on the ownership structure of the company. The threshold in respect of a legal person is direct or indirect ownership or control of 10% or more
of the shaces or voting rights m the legal person, being the threshold specified by the Anti-Money Laundering Regulations, 2018 which implerment the FATF Recommendations in the
Cayman Islands
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The preceding paragraph shall be interpreted in a manner consistent with similar language set forth in the definition of “financial institution” in
the Financial Action Task Force Recommendations; and

(d) Specified Insurance Company means any entity that is an insurance company (or the holding company of an insurance company) that issues,
or is obligated to make payments with respect to, a Cash Value Insurance Contract or an Annuity Contract.

Non-Financial Entity or NFE means any Entity that is not a Financial Institution.
Non-Participating Jurisdiction means a jurisdiction that is not a Participating Jurisdiction,
Non-Reporting Financial Institution means any Financial Institution that is:

{a) a Governmental Entity, International Organisation or Central Bank, other than with respect to a payment that is derived from an obligation
held in connection with a commercial financial activity of a type engaged in by a Specified Insurance Company, Custodial Institution, or
Depaository Institution;

(b) a Broad Participation Retirement Fund; a Narrow Participation Retirement Fund; a Pension Fund of a Governmental Entity, International
Organisation or Central Bank; or a Qualified Credit Card Issuer;

{(¢) any other Entity that presents a low risk of being used to evade tax, has substantially similar characteristics to any of the Entities described in
subparagraphs B(1)(a) and (b), and is defined in domestic law as a Non-Reporting Financial Institution, provided that the status of such Entity
as a Non-Reporting Financial Institution does not frustrate the purposes of the Common Reporting Standard;

(d) an Exempt Collective Investment Vehicle; or

(e¢) a trust to the extent that the trustee of the trust is a Reporting Financial Institution and reports all information required to be reported
pursuant to Section | with respect to all Reportable Accounts of the trust.

Participating Jurisdiction means a jurisdiction (i) with which an agreement is in place pursuant to which it will provide the information specified in
Section | {of the CRS), and (ii} which is identified in a published list,

Participating Jurisdiction Financial Institution means (i) any Financial Institution that is resident in a Participating Jurisdiction, but excludes any
branch of that Financial Institution that is located outside such Participating Jurisdiction, and (ii) any branch of a Financial Institution that is not
resident in a Participating Jurisdiction, if that branch is located in such Participating Jurisdiction.

Passive Non-Financial Entity means any: (i) Non-Financial Entity that is not an Active Non-Financial Entity; or (ii} an Investment Entity described in
limb B (or subparagraph A(6)(b) of the Standard) of the definition of Investment Entity that is not a Participating Jurisdiction Financial Institution.

Related Entity means an entity related to another entity because (i) either entity controls the other entity; (i) the two entities are under common
control; or (iii) the two entities are Investment Entities described limb B of the definition of Investment Entity, are under common management,
and such management fulfils the due diligence obligations of such Investment Entities. For this purpose control includes direct or indirect ownership
of more than 50 % of the vote and value in an Entity.
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APPENDIX 3
General ldentification Requirements for Subseriber

In order to comply with Anti-Meney Laundering Regulations, the SSL Sub-Trust 2 (or the Administrator on behalf of the
SSL Sub-Trust 2) will need to obtain identity verification documents from each Subscriber as defined below,

** Please note the SSL Sub-Trust 2 and its Administrator reserve the right to request a Bank Remittance Letter and/or
any additional information to fulfill identification requirement. **

Section 1. Exemption from General ldentification Requirements:

A Subscriber qualifies for an Exemption from General Identification Requirements when one of the following conditions
is met and the Subscriber’s subseription proceeds have originated from an “Approved Country” (as defined in Schedule
A):

A. Regulated Entities:
Where the Subscriber i1s a Regulated Financial Institution regulated by an “Approved Regulator™ (as defined in Schedule
B) oris a 100% owned subsidiary of such an entity;

i. Information Requirements:
e Full Legal Name:
e (Country: Regulator:
e Nature of business:

ii. Documentation Requirements:
e Authorised signatory list
e [or subsidiaries, evidence connection and attach proof of regulated parent ownership.
e  Where the subscriber is acting as a nominee or custodian: AMIL. certification form signed by a
Compliance Officer,

B. Listed Entities + Subsidiaries of Listed Entities:
Where the Subscriber is quoted or listed on an “Approved Market or Stock Exchange” (as defined in Schedule B) or is a
100% owned subsidiary ot such an entity;

i. Information Requirements:
s (Country: Market/Stock Exchange:
e Nature of business:

ii. Documentation Requirements:
e Authorised signatory list.
e For subsidiaries, attach proof of listed parent ownership.

C. Government owned entities:
Where the Subscriber is a central or local government, statutory body, or agency of government in an "Approved
Country" (as defined in Schedule A). * This includes Government run/owned schools and universities;
i. Information Requirements:
e Full Legal Name:

e (ountry:
App. 3-1
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e  (Government Branch or Supranational:
e Purpose of Branch (1f applicable):
e Evidence/Proof of connection of Branch or Authority to Government

ii. Documentation Requirements:

s Authorised signatory list

Section 2. General Identification Requirements

Where a Subscriber does not qualify for an Exemption in Section 1:

A. Entities:

Where a Subscriber is an entity that is domiciled/incorporated in an “Approved Country™ and_the Subscriber’s
subscription proceeds originate from an “Approved Country™ (as defined in Schedule A); ALL the following
information and identification documentation must be forwarded with the subscription application;

i.  Information Requirements:

e & @ @

Full Legal Name:

Type of Entity (Company, Partnership etc.):
Nature/Purpose of Business and Industry:
Registered Address, (including Country):
Principle/Trading Address,(including Country):
Government [D/Registration #:

ii. Documentation Requirements:

M $T7296v 1 2

Authorized signatory list which includes the name(s) and specimen signature(s) of the person(s) authorized to
sign the subscription agreement and issue instructions on behalf of the entity:

Copy of certificate of incorporation/partnership/trust deed or equivalent;

Copy of memorandum and articles of association or equivalent constitutional documents;

Copy of Register ol Directors/ General Partners/Managing Members/Trustees, showing their full name and
residential addresses (including Country) or certificate of incumbency;

Verify Ultimate Beneficial Owners:

1. Copy of the Register of Members/Units Register/ Register of Partners — percentage of ownership, full legal
name, nationality/citizenship and date of birth of owners who hold a 25%or greater interest in the entity if a
natural person; OR

2. Completed “UBO Declaration™ on behalf of the Entity -Appendix Bl

3. For Trusts- Full legal name, nationality/citizenship and date of birth for Grantors /Settlors and a legible,
valid. copy of a passport /driver’s license or other form of Government issued photo identification for
Grantors/Settlors;

If the Subscriber i1s investing on behalf of another in the capacity of Nominee, Agent, or Custodian or
equivalent complete and return the attached AMI. Questionnaire on behalf of the Underlying
Investor/Investors (complete Appendix Bl Individuals or Private Entities OR if investing on behalf of an
SSL Sub-Trust 2 or other Collective Investment Scheme complete Appendix B2).

J eclaration/AML estionnaire st be completed by an authorized controller/s or senior
* UBO Declaration/AML Questionn must b pleted by an autl {controllers

management (eg. Member of the Board, CFO, CEOQ, Trustee, Settlor of Trust, Compliance or Legal
department or Company Secretary) from the Entity and on the Entities letterhead.
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B. Individuals:

Where a Subscriber is an Individual from an “Approved Country” and where the Subscriber’s subscription proceeds
originate from an “Approved Country™ (as defined in Schedule A); ALL the following information and identification
documentation must be forwarded with the subscription application;

i. Information Requirements:
e Full Legal Name
Date of Birth:
Place of Birth:
Residential Address, (including Country of Residence):
Nationality:
Source of Wealth':

Subscriber’s Signature:

ii. Documentation Requirements:
e A legible, valid, copy of a passport /driver’s license or other form of Government issued photo
identification;

**Jf Subscriber is from a Country not listed as an “Approved Country” as per Schedule A or wiring
Subscription Money from a Country not listed as an “Approved Country” in Schedule A, please contact the

Administrator for additional requirements.

Schedule A — “Approved Countries”

|Auslmiiu ‘“Ircland ”Spain ]
I.f\uslriu Hlta]y ”chdcn [
lBelgium J].l;lpan j[Swi:zcrl:tnd ‘
|('anudu Jll._uxcn'uhlmrg Jll.!nilcd Kingdom ]
|1’)cnm;u‘k —”Nethcrlzmds ”Unilcd States of America ]
l["inlund JINcw Zcaland ” l
[Fr:mcc ”Nurway ” j
[Germany [Portugal i |
lHong Kong lSing;-lpore ” |

Please complete Appendix 7

Source ol Wealth Declaration
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ANTI-MONEY LAUNDERING SUPPLEMENT

To ensure compliance with statutory and other generally accepted principles relating to anti-money laundering,
the Administrator may require a detailed verification of a prospective investor's identity. Subscriptions will also
be cross checked against lists held by various international agencies in order to establish that the persons or
entities subscribing have not been blacklisted or are wanted in connection with a criminal investigation. It
should be noted that dividend and other payments will only be paid to a bank account held in the name of the
registered shareholder.

General Identification Requirements for Subscriber

In order to comply with Anti-Money Laundering Regulations, SSL. Sub-Trust 2 (or the Administrator on behalf of
SSL Sub-Trust 2) will need to obtain identity verification documents from each Subscriber as set out below,

** Please note SSL Sub-Trust 2 and its Administrator reserve the right to request a Bank Remittance Letter
and/or any additional information to fulfil identification requirement. **

Section 1. Exemption from General ldentification Requirements

A Subscriber qualifies for an Exemption from General Identification Requirements when one of the following
conditions is met and the Subscriber’s subscription proceeds have originated from an “Approved Country™ (as
defined in Schedule A);

D. Regulated Entities:
Where the Subscriber is a Regulated Financial Institution regulated by an “Approved Regulator™ (as defined in
Schedule B below) or is a 100% owned subsidiary of such an entity:

iii. Information Requirements:
e Country: Regulator:
e Nature of business:

iv. Documentation Requirements:
e Authorised signatory list
e For subsidiaries, attach proof of regulated parent ownership.
e  Where the subscriber is acting as a nominee or custodian: AML representation letter signed by a
Compliance Officer
e UBO declaration

E. Listed Entities and Subsidiaries of Listed Entities:
Where the Subscriber is quoted or listed on an “Approved Market or Stock Exchange™ (as defined in Schedule
B) oris a 100% owned subsidiary of such an entity;

iii. Information Requirements:
e Country: Market/Stock Exchange:
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iv.

e Nature of business:

Documentation Requirements:
e Authorised signatory list.
e For subsidiaries, attach proof of listed parent ownership.

F. Government owned entities:

Where the Subscriber 1s a central or local government, statutory body, or agency of government in an "Approved
Country" (as defined in Schedule A);

sss
.

iv.

Section 2.

Information Requirements:
e (Country:

Documentation Requirements:
o Authorised signatory hst:

General Identification Requirements

C. Entities:

Where a Subscriber is an entity that i1s domiciled/incorporated in an “Approved Country” and the Subscriber’s
subscription proceeds originate from an “Approved Country” (as defined in Schedule A); ALL the following
information and identification documentation must be forwarded with the subscription application:

iii.  Information Requirements:

Nature of business:
Government 1D#:

iv.  Documentation Requirements:

100157296y 12

Authorised signatory list which includes the name(s) and specimen signature(s) of the person(s)
authorised to sign the subscription agreement and issue instructions on behalf of the entity;

Copy of certificate of incorporation/partnership/trust deed or equivalent;

Copy of memorandum and articles of association or equivalent constitutional documents;

Copy of Register of Directors/Partners/Trustees, showing full name and residential addresses or
certificate of incumbency;

Copy of the Register of Members/Partners showing full name, nationality and date of birth of owners
who hold a 25% or greater interest in the entity if a natural person; and

Complete the relevant “UBO Declaration™ on behalf of the Entity set out in Appendix Bl

(The UBO declaration must be completed by an authorised individual from the Entity and on be on
the Entity’s letterhead.)

In the case of a LP/LLC, where the General Partner or Managing Member is not an individual, the
entity must also be identified as per above requirements in Section 2, ii. unless exempt under Section
I

If the Subscriber i1s mvesting on behalf of another in the capacity of Nominee or Custodian or
equivalent complete and return the attached AML Questionnaire on behalf of the Underlying
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Investor (complete Appendix Bl or if ivesting on behalf of a Fund or Collective Investment
Scheme Appendix B2) with the subscription application.

D. Individuals:

Where a Subscriber is an Individual from an “Approved Country” and where the Subscriber’s subscription
proceeds originate from an “Approved Country” (as defined in Schedule A): ALL the following information
and identification documentation must be forwarded with the subscription application;

iii. Information Requirements:
e Full Legal Name
e Date of Birth:
e Place of Birth:
e Residential Address, (including Country of Residence):
e Nationality:
e Government 1D Number (passport # or 8§ #):
e Sourcc of Wealth:

Subscriber’s Signature:
iv. Documentation Requirements:

e A legible, valid, copy of a passport /driver’s license or other form of Government issued photo

identification;

** I Subscriber is from a Country not listed as an “Approved Country” as per Schedule A, please
contact the Administrator for additional requirements.
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Schedule A — “Approved Countries™

Australia Hong Kong Norway
Austria Iceland Portugal
Belgium Ireland Singapore
('anada Italy Spain
Denmark Japan Sweden
Finland Luxembourg Switzerland

France

Netherlands

United Kingdom

Germany

United States of America
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Schedule B — Approved Regulators, Markets and Stock Exchanges

Australia

- Australian Stock Exchange

- Institutions regulated by
AUSTRAC

- Institutions regulated by APRA

Hong Kong

- Hong Kong Stock Exchange

- Hong Kong Securities and futures
Commission

- Hong Kong Monetary Authority

Norway
- Oslo Stock Exchange (OMX Nordic
Exchange)

- Vienna Stock Exchange
- Institutions regulated by FMA

- lcelandic Stock Exchange (OMX
Nordic Exchange)

or ASIC - Office of the Comumission of
Insurance
Austria Iceland Portugal

Euronext Lisbon
- Institutions regulated by CMVM
Banco de Portugal

I

- Instituto de Seguros de Portugal
(1SP)

Belgium
Euronext Brussels

- Banking and Finance

Ireland
- The Irish Stock Exchange

- Irish Financial Services Regulatory

Singapore
- Singapore Stock Exchange
- Monetary Authority of Singapore

- Toronto Stock Exchange
- Ontario Securities Commission
- Commussion Des Valeurs
Mobilieres Du

Quebec
- Alberta Securities Commission
- Institutions regulated by OSF1
or BSIF

- Milan Stock Exchange

- Institutions regulated by CONSOB
- Banca D’ualia

- Institutions regulated by ISCVAP

Commission Authority

- Institutions regulated by

CDV/OCA

Canada ltaly Spain

- Barcelona Stock Exchange

- Madrid Stock Exchange

- Comision Nacional Del Mercado De
Valores

- Banco de Espana

- Dirececion General de Suguros y

Fondos de Pesiones

Denmark
- Copenhagen Stock Exchange
(OMX

Nordic Exchange)
- Danish Financial Supervisory
Authority

Japan

- Tokyo Stock Exchange

- TSE Mothers

- JASDAQ

- Osaka Securities Exchange and
lercules

- Nagoya Stock Exchange and Centrex
- Financial Services Agency

Switzerland

- Eurex Zurich

- Swiss Exchange (SWX)

- CFB — Commission Federale Des
Banques AKA

- EBK - Eidgenossische
Bankenkommission (EIDG)

- Swiss Federal Banking Commission

Finland
- Heisinki Stock Exchange
(OMX Noridic Exchange)

- Finnish Financial Supervision

Authority

Jersey

- Financial Services Commission

Sweden
- Stockholm Stock Exchange (OMX
Nordic Stock Exchange)

- Finansinspektionen

1OD15T7290v] 2
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- Insurance Supervisory

Authority

France

- FEuronext Paris

- Banque de France

- Institutions regulated by
CECEI

- Institutions regulated by AMFE
- Autorite’ de Controle des

Assurance et des Mutuelles

Luxembourg
- Luxembourg Stock Exchange
- Commissariat aux Assurances

- Institutions regulated by CSSI

United Kingdom
- London Stock Exchange (LSE)
Euronext LIFFE

- virt-x Exchange Limited
- UK Financial Services Authority
(FSA)

Germany

- Berlin Stock Exchange

- Frankfurt Stock Exchange

- Borse Hamburg (Hamburg

Stock Exchange)

- Borse Munchen (Munich Stock
Exchange)

- Borse Stuttgart (Stuttgart Stock
Exchange)

- Borse Dusseldorf (Dusseldor!

Stock Exchange)

- Deutsche Bundesbank

- BAFin

Supervisory

Federal Financial

Authority

Netherlands (Including the Nederlands

Antilles and Aruba)

- Euronext Amsterdam

- Autoriteit-FM

- De Nederlandse Bank

N.V.Direktoraat Toezicht
Verzekermgskamer

- Pensioen & Verzekeringskamer

(PVK)

- Bank van de Nederlandse Antillen

- Centrale Bank van Aruba (CBA)

United States ol America

- American Stock Exchange
- NASDAQ

Boston Stock Exchange

Philadelphia Stock Exchange

- Chicago Stock Exchange
New York Stock Exchange
- United States Security and

Exchange Commission (SEC)

Commodity Futures Trading
Commission

Financial Industry Regulatory
Authority (NASD and NYSE)
- National Credit Union
Administration (NCUA)
National Futures Association

Nation Association of Insurance

Commuissioners (NAIC)

- Office of the Thrift Supervision
(OTS)

- Office of the Controller of Currency
(OCC)

- Board of Governors of the Federal
Reserve System - Division of

Banking Supervision

Guemnsey
- Financial Services Commission

100157296v12
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Arresoix Bl
"LETTERHEAD"
"DATE"

¢/o0 Apex Fund and Custody Services LLC
150 E 52nd Street, Suite 4003

New York, NY 10022

United States of America

Telephone: (212) 521-5000

E-mail: infopinebridge(@apexts.com
Attention: Client Services

10% Ultimate Beneficial Owner Declaration (UBO Declaration)

We confirm the below in regards to the "Name of Investor” :

* Please indicate by ticking the correct answer in regards to this Investor.

|:]_N(_) Natural Person (Individual) owns/controls directly or indirectly 10% or more of the investment, as
Beneficial Owner.,

[_JOne or more Natural Person(s) (Individual) owns/controls directly or indirectly 10% or more of the investment

as beneficial owner, required details listed below:

* If vou require more space, please provide the same information as detailed below on a separate sheet.

Natural Person Natural Person

Full legal name: Full legal name:

Date of birth: Date of birth:
Nationality: Nationality:
Occupation: Occupation:

Source of wealth/funds: | Source of wealth/lfunds:
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Natural Person : Natural Person -
Full legal name: Full legal name:

Date of birth: Date of birth:

Nationality: Nationality:

Occupation: Occupation:

Source of wealth/funds: Source of wealth/funds:

* Further information on Ultimate Beneficial Ownership information may be requested.
[_INO Beneficial Owner who owns/controls 10% or more of the investment are considered Politically Exposed

Persons as defined below.

In relation to the above, should there be any subsequent changes to the ownership or control structure; the
benelicial ownership will be declared voluntarily and immediately. We will supply Deutsche Bank with any
documentation and information in order to establish and prove the submitted details.

Furthermore, we confirm that we are not aware of any activities on the part of the investors that lead us to suspect
that the Owners are or have been involved in criminal conduct of money laundering. Should we subsequently
become suspicious of any such activity then, subject to any legal constraints, we shall inform the AML Officer at

Deutsche Bank/the relevant regulatory authorities accordingly.

Subject to any legal restrictions, we further contirm that in the event of an enquiry from law enforcement agencies
or regulators, copies of the relevant customer details will be made available to Deutsche Bank, or the regulatory
body making the inquiry.

The undersigned declares that the details given are true and correct in regards to the beneficial ownership and
control structure of "Name of Investor".

Signed: Date:  / /

Name:

Position:

Contact Details:

** Please note that the declaration must be completed by an authorised individual(s) from the Entitv. It must be
completed on company letter headed paper.

¥* Further information on Ultimate Beneficial Ownership information may be requested.

** Definition of a Politically Exposed Person - applies to persons who perform important public functions or
senior political figures. Including but not limited to Heads of State, Government and Cabinet Ministers, Judges,
Senior Party functionarvies, military leaders, ruling members of Roval Families, government officials and those
directly related to them,
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"LETTERHEAD"
III)A'I‘I_:II

c/o Apex Fund and Custody Services LLC
150 E 52na Street, Suite 4003

New York, NY 10022

United States of America

Telephone: (212) 521-5000

E-mail: infopinebridge(@apexfs.com
Attention: Client Services

25%, Ultimate Beneficial Owner Declaration (UBO Declaration)

We confirm the below in regards to the "Name of Investor" :

* Please indicate by ticking the correct answer in regards to this Investor.

[ INO Natural Person (Individual) owns/controls directly or indirectly 25% or more of the investment, as
Beneficial Owner.

[ lOne or more Natural Person(s) (Individual) owns/controls directly or indirectly 25% or more of the investment

as beneficial owner, required details listed below:

* If you require more space, please provide the same information as detailed below on a separate sheel.

Natural Person . Natural Person
Full legal name: Full legal name:
Date of birth: Date of birth:
Nationality: Nationality:
Occupation: Occupation:
Source of wealth/funds: Source of wealth/funds:
Natural Person _ Natural Person
Full legal name: Full legal name:
Date of birth: Date of birth:
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Nationality: Nationahty:
Occupation: Occupation:

Source of wealth/funds: Source of wealth/funds:

* Further information on Ultimate Beneficial Ownership information may be requested.

[_INO Beneficial Owner who owns/controls 25% or more of the investment are considered Politically Exposed

Persons as defined below.

In relation to the above, should there be any subsequent changes to the ownership or control structure; the
beneficial ownership will be declared voluntarily and immediately. We will supply Deutsche Bank with any

documentation and information in order to establish and prove the submitted details.

Furthermore, we confirm that we are not aware of any activities on the part of the investors that lead us to suspect
that the Owners are or have been involved in criminal conduct of money laundering. Should we subsequently
become suspicious of any such activity then, subject to any legal constraints, we shall inform the AML Officer at
Deutsche Bank/the relevant regulatory authorities accordingly.

Subject to any legal restrictions, we further confirm that in the event of an enquiry from law enforcement agencies
or regulators, copies of the relevant customer details will be made available to Deutsche Bank, or the regulatory

body making the inquiry.

The undersigned declares that the details given are true and correct in regards to the beneficial ownership and

control structure of "Name of Investor".

Signed: ) Date: /
Name:

Position:

Contact Details:

** Please note that the declaration must be completed by an authorised individual(s) from the Entitv. It must be

completed on company letter headed paper.
** Lurther information on Ultimate Beneficial Ovwnership information may be requested.

**  Definition of a Politically Exposed Person - applies to persons who perform important public functions or
senior political figures. Including bur not limired to Heads of State, Government and Cabinet Ministers, Judges,
Senior Party functionaries, military leaders, ruling members of Roval Families, government officials and those

directly related to them.

App. 3-13

Confidential

1O0157296v ] 2




APPENDIX B2

Investment Manager or Administrator Name:

Fund name(s):

Name of Regulator (if applicable):

Regulation / Registration Number (if
applicable):

Please provide a response to each question below concerning vour practices in relation to the identification and
[ -

verification of investors, sanctions screening and the monitoring and reporting of suspicious transactions:

) Do you have written policies and procedures in place regarding anti-money laundering and Know Your Client
practices”? If No please provide further details. If Yes, please respond to below sub-section:

a. Does the policy reflect a regular process to obtain information about customers that relate to money
laundering risk, including name, address and type of business? Yes/No — If no please provide further
details.

b. Are all investors screened for Politically Exposed Persons, terrorist and blocked person status against
international sanctions lists? Yes/No - If no please provide further detail.

¢. Doces the policy reflect a regular process to identify categories of suspicious activity? Yes/No — please
provide lurther details.

d. Does the policy reflect a process to notify appropriate government/supervisory authorities regarding
suspicious activity”? Yes/No — If no please provide further details.

¢. Does the policy reflect an AML training program designed to deliver information to your employees
who would reasonably be expected to encounter potentially suspicious activity? Yes/No - If no please

provide further details.

. Does your linancial institution have a Designated Anti-Money Laundering Compliance Officer? Yes/No
If no please provide [urther details,

Name and contact details of the responsible AML Officer:

2) Do you follow the anti-money laundering policies as laid out in local legislation/regulation? Yes/No — If no please
provide further details.

3) Do you have record keeping requirements for a minimum of 5 years from the cessation of the relationship with an

investor? Yes/No I no please provide [urther details.
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4)  Please provide details on the approximate number of investors (if there are less than ten investors please provide the
exact number of investors) Note: In the case of Master/Feeder fund structures, the investors are the investors in the
feeder funds.

5) Please confirm whether any natural person owns or controls, directly or indirectly, 25% or more of the investment
and 1f yes, provide below details:

- Natural Person’s full name, date of birth, nationality, occupation and source of funds

In relation to 5, should there be any subsequent changes to the ownership or control structure; the beneficial ownership
will be declared voluntarily and immediately. We will supply Deutsche Bank with any documentation and information
in order to establish and prove the submitted details.

Furthermore, we confirm that we are not aware ol any activities on the part of the investors that lead us to suspect that
the investors are or have been involved in criminal conduct of money laundering. Should we subsequently become
suspicious of any such activity then, subject to any legal constraints, we shall inform the AML Officer at Deutsche
Bank/the relevant regulatory authorities accordingly.

Subject to any legal restrictions, we further confirm that in the event of an enquiry from law enforcement agencies or
regulators, copies of the relevant customer details will be made available to Deutsche Bank, or the regulatory body
making the inquiry.

Signed:

Date: / /
Name:

Position:

Contact Details:

Please note that the questionnaire must be completed by an authorised individual (e.g. Legal or Compliance) from either
the Investment Manager or the Administrator of the fund. It must be completed on company letter headed paper.
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EXHIBIT A

AML CERTIFICATION FORM FOR ENTITIES THAT
INVEST ON BEHALF OF THIRD PARTIES

The undersigned, being the of .
Insert Title Insert Name of Entity
a organized under the laws of o
Insert Type of Entity Insert  Jurisdiction of

Organization

(the “Subscriber Entity”), does hereby certify on behalf of the Subscriber Entity that it is aware of the
requirements of the USA PATRIOT Act of 2001, as amended, the regulations administered by the U.S.
Department of Treasury’s Office of Foreign Assets Control and the anti-money laundering laws and regulations
as established in its jurisdiction of organization (collectively, the “AML/OFAC Laws™). The Subscriber Entity
has anti-money laundering policies and procedures in place reasonably designed to verify the identity of the
beneficial owners of the investment in SSL Sub-Trust 2 and their sources of funds. Such policies and
procedures are properly enforced and are consistent with the AML/OFAC Laws such that SSL. Sub-Trust 2 may

rely on this Certification,

The Subscriber Entity hereby represents to SSL Sub-Trust 2 that, to the best of its knowledge, the
beneficial owners of the investment in SSL Sub-Trust 2 are not individuals, entities or countries that may
subject SSL Sub-Trust 2 to criminal or civil violations of the AML/OFAC Laws. The Subscriber Entity has
read Subscriber’s Declarations in the SSL Sub-Trust 2°s Subscription Documents. The Subscriber Entity has
taken all reasonable steps to ensure that the owners of the investment in SSL Sub-Trust 2 are able to certify to
such representations. The Subscriber Entity agrees promptly to notify SSL Sub-Trust 2 should the Subscriber
Entity have any questions rclating to any of the investors or become aware of any changes in the representation

set forth in this Certification.

Date: By:

Name:
Title:
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APPENDIX 4

Please give this letter to your financial institution and instruct it to return the letter (or the same
information in a different form) to the Administrator at the same time that the subscription monies are
wired.
SAMPLE LETTER
[to be printed on letterhead of the financial institution remitting payment|
[Date|

PineBridge Senior Secured Loan Sub-Trust 2
c/o Apex Fund and Custody Services LLC
150 E 52nd Street, Suite 4003

New York, NY 10022

United States of America

Telephone: (212) 521-5000

Ii-mail: infopinebridgeapex(s.com
Attention: Client Services

Dear Sirs,
Re: PineBridge Senior Secured Loan Sub-Trust 2 (the “*SS1. Sub-Trust 2™)

Please be advised that we have credited your account at [bank], account number [number] for [amount] by order

of [Subscriber] on [date].
l. Name of remitting financial institution:

2 Address of remitting financial institution:

3. Name of customer:

4, Address of customer:

. Name of account at the remitting financial institution:
6. Number of account at remitting financial institution:

Yours faithfully,
Signed:
Full name:

Position:
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APPENDIX 5
Anti-Money Laundering Definitions

A “Close Associate of a Senior Foreign Political Figure” is a person who is widely and publicly known
internationally to maintain an unusually close relationship with the Senior Foreign Political Figure, and
includes a person who is in a position to conduct substantial domestic and international financial
transactions on behalf of the Senior Foreign Political Figure.

“FATF" means the Financial Action Task Force on Money Laundering.

“"FATF-Compliant Jurisdiction™ means a jurisdiction that (A) is a member in good standing of FATI and
(B) has undergone two rounds of FATF mutual evaluations.

“Foreign Bank”™ means an organization that (A) is organized under the laws of a non-U.S, country, (B)
engages in the business of banking, (C) is recognized as a bank by the bank supervisory or monetary
authority of the country of its organization or principal banking operations, (D) receives deposits to a
substantial extent in the regular course of its business, and (E) has the power to accept demand deposits, but
does not include the U.S. branches or agencies of a non-U.S. bank.

“Foreign Shell Bank™ means a Foreign Bank without a Physical Presence in any country, but does not
include a Regulated Affiliate.

“High Risk Investor™ means a person or entity resident in or organized or chartered under the laws of a
Non-Cooperative Jurisdiction or whose subscription funds are transferred from or through (A) a Foreign
Shell Bank, (B) a bank organized or chartered under the laws of a Non-C'ooperative Jurisdiction, or (C) a
Sanctioned Regime.

“Immediate Family of a Senior Foreign Political Figure” typically includes such person’s parents,
siblings, spouse, children and in-laws.

“Non-Cooperative Jurisdiction™ means any non-U.S, country that has been designated as non-cooperative
with international anti-money laundering principles or procedures by an intergovernmental group or
organization, such as the FATFE, of which the United States is a member and with which designation the
United States representative to the group or organization continues to concur,

“Physical Presence” means a place of business that is maintained by a Foreign Bank and is located at a
fixed address (which does not include a post office box or an electronic address) in a country in which the
Foreign Bank is authorized to conduct banking activities and at which location the Foreign Bank (A)
employs one or more individuals on a full-time basis, (B) maintains operating records related to its banking
activities, and (C) is subject to inspection by the banking authority that licensed the Foreign Bank to
conduct banking activities,

“Prohibited Investor™ means (A) a person or entity whose name appears on the List ol Specially
Designated Nationals and Blocked Persons maintained by the U.S. Office of Foreign Assets Control
(“OFAC") (rcfer to hup://www.reasury.gov/ofac/downloads/t 1 1sdn.pdf); (B) a Foreign Shell Bank; or (C)
a person or entity who is a citizen or resident of, or which is located in, or whose subscription funds are
transferred from or through a Foreign Bank in a Non-Cooperative Jurisdiction or Sanctioned Regime.

“Regulated Affiliate” means a Foreign Shell Bank that (A) 1s an affiliate of a depository institution, credit
union or Foreign Bank that maintains a Physical Presence in the United States or a non-11.S. country and
(B) is subject to supervision by a banking authority in the country regulating such affiliated depository
institution, credit union or Foreign Bank.

“Sanctioned Regimes™ means targeted foreign countries, terrorism-sponsoring organizations, designated
foreign persons who have engaged in activities related to the procurement of weapons of mass destruction,
and international narcotics traffickers in respect of which OFAC administers and enforces economic and
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trade sanctions based on U.S. foreign policy and national security goals. For a current list of such regimes,
refer to http://www treasury.gov/resource-center/sanctions/Programs/Pages/Programs.aspx.

“Senior Foreign Political Figure” means a senior official in the executive, legislative, administrative,
military or judicial branch of a foreign government (whether elected or not), a senior official of a major
foreign political party, or a senior exceutive of a foreign government-owned corporation. In addition, a
Senior Foreign Political Figure includes any corporation, business or other entity that has been formed by,
or for the benefit of, a Senior Foreign Political Figure.

“USA Patriot Act” mcans the Uniting and Strengthening America by Providing Appropriate Tools

Required to Intercept and Obstruct Terrorism (USA PATRIOT) Act of 2001, as amended (Pub. L. No. 107-
56),
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1)

3)

4)

U.S. Tax-Exempt Person means an entity that (1) is not a “Forcign Investor,” (2) is an “Eligible U.S.
Investor™ and (3) 1s a *U.S. Person,” each as defined below.

Foreign Investor means: (a) a natural person who is not a resident of the United States; (b) a
partnership, corporation or other entity, other than an entity organized principally for passive
investment, organized under the laws ol and having its principal place outside of the United States; (¢)
an estate or trust, the income of which is not subject to United States income tax regardless of source;
(d) an entity organized principally for passive investment such as a commodity pool, investment
company or other similar entity; provided, that units of participation in the entity held by persons who
do not qualify as Eligible Foreign Investors or otherwise as “qualified eligible persons™ (as defined in
CFTC Rule 4.7) represent in the aggregate less than 10% of the beneficial interest in the entity, and that
such entity was not formed principally for the purpose of facilitating investment by persons who do not
qualify as Eligible Foreign Investors in a commodity pool with respect to which the commodity pool
operator is exempt from certain requirements of Part 4 of the CFTC’s regulations by virtue of its
participants being Eligible Foreign Investors: and (e) a pension plan for the employees, officers or
principals of an entity organized and with its principal place of business outside the United States.

Eligible U.S. Investor means a pension, profit sharing, or other employee benefit or retirement plan
(which, for this purpose, includes a Keogh Plan or IRA or an entity subject to ERISA), bank
commingled trust fund, charitable foundation, government plan, church plan, or other entity exempt
from 1.S. federal income taxation. Charitable remainder trusts exempt from tax under Section 664 of
the Code are referred to the section entitled “Tax Considerations” in the Memorandum for the tax
consequences and risks apphicable to an ivestment.

U.S. Person means:

(a) A natural person resident in the United States,

(b) A partnership, corporation or other entity organized or incorporated under the laws of the
United States and which has its principal place of business in the United States,

(c) An estate of which any executor or administrator is a U.S. Person and the income of which
is subject to United States federal income taxation without regard to its source,

(d) A trust of which any trustee is a U.S. Person and the income of which is subject to United
States federal income taxation without regard to its source,

() An agency or branch of a foreign entity located in the United States,

() Any non-discretionary account or similar account (other than an estate or trust) held by a
dealer or other fiduciary for the benefit or account of a U.S. Person,

(2) Any discretionary account or similar account (other than an estate or trust) held by a dealer
or other fiduciary organized, incorporated, or (if an individual) resident in the United States,
and

(h) Any partnership, corporation or other entity organized or incorporated under the laws of any

foreign jurisdiction if formed by a U.S. Person principally for the purpose of investing in
securities not registered under the 1933 Act, unless it is organized or incorporated, and
owned, by accredited investors (as defined in Rule 501(a) under the 1933 Act) who are not
natural persons, estates or trusts.

Notwithstanding the above, “U.S. Person” does not include:
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(a)

(b)

(c)

Any discretionary account or similar account (other than an estate or trust) held for the benefit

or account of a person who 1s not a U.S. Person by a dealer or other professional fiduciary

organized, incorporated, or (if an individual) resident in the United States,

Any agency or branch of a U.S. Person located outside the United States if:

(1) The agency or branch operates for valid business reasons, and

(11) The agency or branch is engaged in the business of insurance or banking and is subject
to substantive insurance or banking regulation, respectively. in the jurisdiction where
located, and

The International Monetary Fund, the International Bank for Reconstruction and Development,

the Inter-American Development Bank, the Asian Development Bank, the African Development

Bank, the United Nations, and their agencies, affiliates and pension plans, and any other similar

international organizations, their agencies, affiliates and pension plans.

5) United States means United States of America, its territories and possessions, any State of the United
States, and the District of Columbia,

1OOT572496v] 2
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APPENDIX 7

SOURCE OF WEALTH DECLARATION

Please summarize the source of funds that will be used by the Applicant to subscribe for Units:

Named Applicant Source of wealth

App. 7-1

Confidential



EXHIBIT 3(B)

MASTER TRUST

SIDE LETTER
(EXECUTION COPY)




Exhibit 3(B)
to BFC Resolution
Execution Copy
PINEBRIDGE SENIOR SECURED LOAN UNIT TRUST
Yo Intertrust SPV (Cayman) Limited
190 Elgin Avenue
George Town
Grand Cayman KY 1-9005
Cayman Islands

2019

Hon. Jonathan Nez
President
Navajo Nation
P.O. Box 9000
Window Rock, Arizona 86515
Hon. Pearline Kirk
Controller
Navajo Nation
P.O. Box 3150
Window Rock, Arizona 86515

Re: Investment in PineBridge Senior Secured Loan Sub-Trust 2 (Class USD) of $110 Million

made by the Navajo Nation for the Master Trust
Ladies and Gentlemen:

Effective this st day of , 2019 (the “Effective Date™), and in connection with and as an
inducement fora $110,000,000 proposed investment by the Navajo Nation (the “Investor™) and a concurrent
$45.000,000 proposed investment by the Retirement Plan for Employees of the Navajo Nation &
Participating Affiliates, in PineBridge Senior Secured Loan Sub-Trust 2 (Sub-Trust 2 only, the “Fund™), an
investment fund, which is a sub-trust of the PineBridge Senior Secured Loan Unit Trust (the “Trust™)
established in accordance with the Amended and Restated Declaration of Trust dated April 12, 2013
(“Declaration of Trust™) and supplemented by that certain Supplemental Trust Deed made by Intertrust SPV
(Cayman) Limited’s (*"Trustee™) predecessor on June 5, 2013, establishing the Fund (the “Supplemental
Declaration™). the Fund, together with the Trustee and the manager of the Trust and Fund, PineBridge
Investments LLC ("Manager™), have agreed to enter into this letter agreement (this “Agreement™), which
supplements the terms and provisions of the Subseription Agreement for the PineBridge Senior Secured
[Loan Sub-Trust 2 (as it may be amended, supplemented, or restated (the “Subscription Agreement™)). To
the extent the terms and provisions of this Agreement are inconsistent with those of the Declaration of
Trust, Supplemental Declaration or the Subscription Agreement, as each may be amended (collectively the
“Fund Documents™), the terms and provisions of this Agreement shall govern. Capitalized terms used but
not defined herein have the meanings asceribed to such terms in the Subscription Agreement.

I Most Favoered Nations. If'the F'und or the Manager enters into any agreement or similar
arrangement with a future investor in the Fund who has Net Subscriptions (as defined below) that are
equal to or less than the aggregate Net Subscriptions of the Investor at such time, and the effect of
such agreement or arrangement is to establish a right or benefit in favor of the other investor that
is more [avorable in the aggregate, as determined by the Manager in its reasonable discretion, than a
similar right or benefit established in favor of the Investor with respect to its investment in the Fund as
set forth in this Agreement (each, a “More Favorable Term”), the Manager shall so notify the Investor.




Within 20 business days™ receipt ol such notice, upon notice to the Manager, the Investor may elect to
receive each, but not part, of such More Favorable Term; provided, however, that the Investor shall only
be entitled to a More Favorable Term (i) for such time as Investor maintains Net Subscriptions equal to or
greater than such other investor’s Net Subscriptions; and (ii) if the Investor also agrees to be bound by any
restrictive terms and/or conditions to which the More Favorable Term of other investor is also subject,
Notwithstanding the foregoing, the Investor will not be offered a More Favorable Term if such term 1s (1)
established in favor of another investor solely by reason of the fact that such other investor is subject to any
laws, rules, orregulations to which the Investor is not also subject, (i1) granted with respect to (a) investments
by the Manager or any of its affiliates (1.e., any person which directly or indirectly controls, is controlled by
orunder common control with the Manager) orany of its or their respective principals or employees, family
members of such persons or trusts formed and operated for the benetit of such persons or (b) investments
by any fund for which the Manager or any of its affiliates acts as an investment manager, investment adviser,
investment sub-adviser, or in a similar capacity, (i) investments by an entity that has a strategic
rclationship with the Manager, as determined by the Manager in its reasonable discretion, or (iv) investments
made in connection with referrals and/or introductions by an entity that has a strategic relationship with the
Manager, as determined by the Manager in its reasonable discretion; provided that, for the avoidance of
doubt, an entity that makes referrals and/or introductions to the Manager may, under certain circumstances,
be deemed to have a strategic relationship with the Manager. “Net Subscriptions™ means, at the relevant
time, with respect to the Investor and any other investor, the aggregate amount of subscriptions made
by the Nation Affiliates (defined below) or such other investor (as applicable) to the Fund, less aggregate
withdrawals made by the Nation Affiliates and or such other investor (as applicable) from the Fund. For
purposes of this Section 1, the Investor shall be deemed to include the Navajo Nation, the Retirement Plan
for Employees of the Navajo Nation & Participating Affiliates, and any of their respective affiliates
(collectively, the “Nation Affiliates™) and the Net Subscriptions of the Investor shall be deemed to be the
aggregate Net Subscriptions of the Nation Affiliates. The Fund and Manager each represent and warrant
that 1t has not entered into any side letter or similar agreement or arrangement with any other proposed or
existing investor prior to the date hereof which provides such proposed or existing investor with any terms
that are more favorable than the terms provided 1o the Investor pursuant hereto and to the Fund Documents,

2. Information to be Provided to the Investor.

(a) Annual Certification. In connection with the delivery of each of the Fund’s annual
reports pursuant to the Subscription Agreement, the Trustee or Manager (as appropriate) shall
furnish the Investor with a written certification to the effect that, during the preceding fiscal year,
the Trustee or Manager (as appropriate) have not knowingly violated a material provision of this
Agreement or any ol the Fund Documents.

(b) Tax Matters. The Trustee or Manager will provide Investor a copy of each notice
or other communication received by the Trust or the Fund from the Internal Revenue Service that
the Trustee or Manager reasonably determines may have a material adverse effect on the Trust, the
Fund, the Investor or the other investors; provided, that the Trustee or Manager shall not be required
to provide notice in such instances where it is required to keep such notice confidential as required
by the Internal Revenue Service or other applicable Governmental Authority (defined below).

(¢) Distribution of non-Muarketable Securities. In connection with any distribution to
the Investor of securities that are not marketable securities upon the winding up of the Fund, the
Trustee or Manager will provide to Investor a writing providing reasonable details regarding the
value and methodology of determining such value of such security being distributed.

3 Opinions _of Counsel. The Trustee and Manager acknowledge and agree that, for all
purposes, the delivery of any opinion of counsel by the Investor pursuant to the Subscription Agreement or
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this Agreement, an opinion of either the internal counsel (the Navajo Nation Department of Justice) of the
Investor or its outside counsel, including Kutak Rock LLP, will be acceptable to the Trustee or Manager.

4. Representations. The Trustee or Manager, as applicable, represent and warrant to the
Investor as follows:

() No  Material  Misrepresentations. The Confidential Private Placement
Memorandum of the Trust dated May 2019 (including all supplements and amendments thereto)
(the “Memorandum™), the Fund Documents and each other written document, certificate, or
instrument furnished to the Investor or its representatives by or on behalf of the Trustee, Manager
or the Fund in connection with the transactions contemplated hereby, do not, and will not, contain
any untrue statement of material fact or omit to state a material fact necessary in order to make the
statements contained therein not misleading in light of the circumstances under which they are or
were made.

(b) Authority and Enforceability. Each of the Trustee, Manager, Trust and Fund has
the requisite corporate, trust, partnership, or other power and authority to enter into this Agreement
and 1o consummate the transactions contemplated hereby; and the execution and delivery of this
Agreement and the consummation of the transactions contemplated hereby have been duly and
validly authorized by each of the Trustee, Manager, the Trust, and the Fund, and no other corporate,
trust, partnership, or other actions on the part of any of the Trustee, the Manager, the Trust, or the
Fund are necessary to authorize the consummation of the transactions contemplated hereby. This
Agreement has been duly executed by each of the Trustee, the Manager, the Trust and the Fund,
and constitutes a valid and binding obligation of the Trustee, the Manager, the Trust and the Fund,
enforceable against each of them in accordance with its terms, except as such enforceability may
be limited by bankruptey, fraudulent conveyance, insolvency, reorganization, moratorium, and
other laws relating to or affecting creditors™ rights generally and by general equitable principles.

(c) Unit Interest. Assuming (i) the due authorization, execution, and delivery to the
Administrator of the Subscription Agreement by the Investor, (it) payment by the Investor to the
Administrator of the full consideration of the interest subscribed for by the Investor and (iii) entry
of the Investor's name n the register of members of the Fund, the Units subscribed for by the
Investor pursuant to the Subscription Agreement will represent a validly issued commingled
investment fund interest in the Fund under the laws of the Cayman Islands, the Investor will be a
Unitholder under the Declaration of Trust and Supplemental Declaration and, with respect to such
interest, the Investor will have no hability in excess of its investment in the Fund as provided in the
Subscription Agreement (subject to the obligation of Investor to repay any funds wrongfully
distributed to it as and to the extent provided by the laws of the Cayman Islands).

(d) No Default. The execution and delivery of this Agreement and the acceptance of
the Subscription Agreement by the Trustee, the Manager, the Trust, and the Fund do not, and the
consummation of the transactions contemplated hereby and thereby will not, (i) violate in any
material respect, or result in a material default (with or without notice or lapse of time, or both)
under, any material agreement, instrument, permit, right, or license to which the Trustee, the
Manager, the Trust or the Fund is a party or by which any of them is bound: (ii) conflict with or
result in any violation of any provision of the Declaration of Trust, Supplemental Declaration, or
other equivalent organizational documents of the Trust, the Fund, the Trustee or the Manager:; or
(ii1) conflict with or violate any law, statute, regulation, order, writ, injunction, judgment, or decree
to which any of the Trustee, the Manager, the Trust or the Fund is subject.



(e) Compliance with Laws. None of the Trustee, the Manager, the Trust or the Fund
has violated, or is in violation of] any statute, regulation, law, order, writ, injunction, judgment, or
decree to which it is subject that would materially adversely affect its respective business or
financial condition or materially impair its ability to carry out its respective obligations under this
Agreement or the Fund Documents.

(N No Pending Legal Actions. There are no actions, suits, arbitrations, or other legal,
administrative, or governmental investigations, proceedings, or inquiries pending or, to the
knowledge of the Trustee or Manager, threatened against the Trustee, the Manager, the Trust or the
IFund or affecting any of their properties or assets, in each case, at law or in equity, that would
reasonably be expected to have a material adverse effect on the Trustee, the Manager, the Trust or
the Fund., The Trustee or Manager shall notify the Investor regarding the occurrence of any
materially adverse event, action, suit, investigation, or proceeding against the Trustee, the Manager,
the Trust, or the Fund that 1s initiated while Investor is invested in the Fund within five (5) business
days of actual knowledge of such material legal action.

(2) No Past Legal Actions. Except as otherwise disclosed in the Trust’s ADV form on
file currently with the Securities Exchange Commission or as otherwise disclosed to Investor in
writing, during the five (5) years preceding the date of this Agreement, there have been no actions,
suits, arbitrations, or other legal, administrative, or governmental investigations, proceedings, or
inquiries (or settlements in leu thereof) against the Trustee, the Manager, the Trust or the Fund
relating to a violation of any federal, state, or local securities, tax, or criminal law, rule, or regulation
or a violation of duties (fiduciary or otherwise) owed to investors.

(h) No Regulatory Approvals. No governmental approvals are required to enable the
Trustee, the Manager, the Trust, or the Fund to operate in accordance with the terms of the Fund
Documents.

(1) No PTST. The Fund has not and will not participate in a prohibited tax shelter
transaction (“PTST™) within the meaning of Section 4965 of the Internal Revenue Code of 1986,
as amended, and the Manager will use best efforts to avoid making an investment that would qualify
as a PTST. The Manager shall notify the Investor within five (5) business days upon learning of
the existence of any investment made by the Fund that would qualify as a PTST, and recommend
any measure it believes appropriate to protect the Investor's interests with respect to such
transaction.

() No Reportable Transactions. The Manager shall not knowingly cause the Fund to
engage 1n a transaction that, as of the date the Fund enters into a binding contract to engage in such
transaction, is a “reportable transaction™ as defined in Treas. Reg. § 1.6011-4. The Manager shall
notify the Investor within five (5) business days upon learning the existence of any transaction
engaged in by the Fund that the Manager reasonably determines to be a reportable transaction, and
recommend any measure it believes appropriate to protect the Investor's interests with respect to
such transaction.

(k) No Secret Compensation. Except as disclosed to the Investor in writing, none of
the Trustee, the Manager or any natural person, trust, partnership, limited partnership limited
liability company, corporation, unincorporated association or other entity (each a “Person™)
affiliated with them, have paid or have agreed to pay any Person any compensation to obtain the
Investor’s entry into the Subscription Agreement or continued investment in the Fund.

(h Regulatory Restrictions.



(i) Ethics Code, In accordance with § 4.6(a) of the Amended and Restated
Navajo Nation Master Investment Policy approved by Navajo Nation Budget and Finance
Committee Resolution No, BFD-45-18 (“Investor’s Investment Policy™), the Trustee and
Manager, to the extent of their dealings with the Investor, shall not provide any
compensation, gift, preferential treatment, benefit, favor or employment opportunity in
violation of the Investor’s Code of Ethics set forth in 2 N.N.C. §§ 3741 ef seq., which
governs the conduct of Investor’s officials and employees.

(11) Indemnity: Coverage.  In accordance with § 4.6(b) of the Investor’s
Investment Policy, the Manager shall maintain in full force and effect, during the Fund’s
term adequate [idehty, errors and omissions, business loss interruption, and general
liability insurance coverage in aggregate amounts ol no less than $10,000,000. The
Manager shall provide the Investor with a certificate of insurance confirming such hability
insurance prior to acceptance of the Investor’s subscription to the Fund.

(111) Adviser’s Act Compliance.  Pursuant to § 4.6(c) of the Investor’s
Investment Policy, the Manager shall be registered under the Investment Advisers Act of
1940, as amended (the “Advisers Aet”™) in connection with performance of services under
the Subscription Agreement (or be exempt from such registration) and if so registered,
certify compliance with Securities and Exchange Commission (“SEC™) Rule 206(4)-5 (the
“pay to play rule™) and the amendments to SEC Rules 204-2 (the “books and records rule™)
and 206(4)-3 (the “cash solicitation rule™) of the Advisers Act.

(iv) Best Execution. To the extent applicable, in accordance with § 4.6(e) of
the Investor’s Investment Policy, the Manager shall execute brokerage transactions using
best execution, cost and commission recapture methodologies for the benefit of the
investors, Inaccordance with § 21 of the Investor’s Investment Policy and notwithstanding
anything to the contrary contained in the Fund Documents, including Section 21 of the
Subscription Agreement, the Manager shall not act as both principal and agent broker in
connection with any transaction for the Fund where the Manager also serves as investment
manager for the Fund unless it is in accordance with the Manager’s compliance policies.
With respect to all other principal and agency transactions, the Manager and its affiliates
shall adhere to the Affiliated and Cross Transaction Policy then in effect with respect
Investor’s investment in the Fund.

(v) Reconciliation. In accordance with § 4.6(1) of the Investor’s Investment
Policy, the Manager shall reconcile monthly all accounting, transaction, and asset summary
data relating to the Fund with any custodian of the Investor’s cash and securities and
resolve any significant discrepancies with that custodian and any of the Investor’s
investment consultants,

(vi) Proxies. To the extent applicable, in accordance with § 7.3 and § 14.2 of
the Investor’s Investment Policy and in accordance with Section 29(2) of the Declaration
of Trust, the Trustee and/or Manager, as appropriate, or their designated proxy, shall vote
the proxies of any securities owned by the Fund and the Trustee and/or Manager, as
appropriate, or their designee, shall keep accurate records of their exercise of voting rights
and shall report such exercise in writing to the Investor upon its written request.

(vit) UK Compliance. To the extent their actions trigger application of the
United Kingdom Bribery Act of 2010, the Trustee and Manager confirm that each are (and
shall remain) in full compliance with that legislation and have adequate procedures in place



to prevent bribery as more particularly described in the “Guidance™ on the subject
published by the United Kingdom Ministry of Justice.

(viil)  FCPA Compliance. The Trustee and Manager shall not make any payment
to any Person in violation of the U.S. Foreign Corrupt Practices Act, as amended.

(ix) Securities Compliance. To the extent applicable, in accordance with §
7.2(b) of the Investor’s Investment Policy, all securities purchased by the Fund shall either
be registered under the Securities Act of 1933 or the Investment Company Act of 1940, as
amended and shall have qualified under applicable state registration requirements or shall
be expressly exempt from such federal and state registration requirements.

(x) Prudence in Investment Selection.  In accordance with § 8.1 of the
Investor's Investment Policy, the Manager shall exercise prudence, in the best interest of
the investors, in connection with all investments made for the Fund.

(x1) Stock Limitations. In accordance with § 11(a) of the Investor's Investment
Policy and various other provisions, the Investor is prohibited from owning more than five
percent (5%) of the outstanding shares of any one publicly-traded corporation. In the event
any in-kind distribution of shares might cause the Investor to own more than five percent
(5%) of the outstanding shares of any one publicly-traded corporation, the Trustee or
Manager shall use reasonable efforts to sell the excess securities for Investor, at the
Investor’s cost, and to remit the net proceeds to the Investor’s account.

n

Disclosure.

(a) Authorized Disclosures. The Trustee and Manager acknowledge that the Investor
shall be entitled to disclose the following information without the consent of the Trustee, the
Manager, the Trust or the Fund: (i) the name of the Fund and the Trust, (i1) the fact that the Investor
has made an investment in the Fund and the date ol the Investor’s subscription to the Fund, (ii1) the
amount of the Investor’s ivestment in the Fund at any given time, (iv) the distributions made to
the Investor by the Fund, (v) the management fees allocated to or paid by the Investor, together
with other fees and expenses charged to the Investor in connection with its investment, and (vi) the
fair market value of the Investor’s investment in the Fund. The Trustee and Manager acknowledge
and agree that the Investor’s disclosure of the information described in this paragraph shall not
constitute a breach of the Fund Documents or any confidentiality or non-disclosure agreement to
which the Investor and the Trustee and/or Manager or any of their affiliates are parties,

(b) The Navajo Nation Privacy Act. The Trustee and Manager acknowledge that the
Investor is subject to the Navajo Nation Privacy Act (2 Navajo Nation Code §§ 81, ¢f seq.) and
accordingly may be required to disclose confidential information pursuant to the laws and
regulations of that Act. The Investor is subject to investigation and audit by various regulatory
agencies that may, under laws of the Navajo Nation or its rules or regulations, require access to
information provided to the Investor by or on behalf of the Trustee, the Manager, the Trust, or the
Fund. Notwithstanding any requirement in the FFund Documents or any confidentiality or non-
disclosure agreement to which the Investor and the Trustee or Manager or any of their affiliates are
parties, the Investor shall be entitled to provide information about the Fund and its affairs to such
regulatory authorities, including the Navajo Nation Attorney General and the Navajo Nation
Auditor General, without first notifying or consulting with the Trustee or the Manager but
thereafter, as soon as reasonably practicable, shall so advise the Trustee or Manager of such
disclosure.

6O



(c) No Withholding of Data. The Trustee and Manager acknowledge that, pursuant to
2 NLN.C. § BS of the Navajo Nation Code, the Investor is authorized to retain as confidential, and
not disclose to the public pursuant to a public records request, (i) information revealing the
negotiating position of Investor before its subscription; (i1) information received in response to an
invitation for bids or requests for proposals (provided the information is proprietary or of a kind
that the Fund considers confidential); and (1i1) mformation related to Investor’s subscription in the
Fund which is proprietary in nature (or is information that the Trust considers confidential). To
protect confidential information provided by the Trustee or Manager to the Investor, any material
considered confidential by the Trustee or Manager and provided by the Trustee or Manager to the
Investor shall be marked “confidential.” Based upon the aforesaid law and condition protecting
confidential information provided by the Trustee or Manager to the Investor from being disclosed
to the general public, the Trustee or Manager shall not withhold from the Investor any material or
information the Trustee or Manager otherwise distributes to investors.

(d) Notice 1o Investor. In accordance with § 4.6(g) of Investor’s Investment Policy,
the Trustee or Manager shall promptly notify the Investor of the following, provided that such
notification is both permitted by law and the information disclosed would have a material adverse
impact on the Trustee or Manager’s ability to manage the Fund:

(1) Material Litigation/Investigations.  The institution of any litigation or
government investigation or proceeding against the Trustee or Manager or the Fund that
may be reasonably expected to have a material adverse effect on the Trustee, the Manager
or the Trust, and the basis of the claims made in such litigation, investigation, or
proceeding: provided that, the Manager shall not be required to provide notice in such
instances where the Manager is required to keep such litigation, investigation or proceeding
confidential as required by applicable law, rule, regulation or Governmental Authority;

(i1) Muaterial Developments.  Any settlement, decree, judgment, award, or
other material development relating to litigation against the Trustee, the Manager, or the
Fund;

(i1i) Adverse Change. The incapacity of the Trustee or Manager, or any

development concerning the Trustee, Manager or Fund that is likely to result in a material,
adverse change in the Fund’s investments or ability to conduct its business;

(1v) Breach of Obligations. Any breach or failure by the Trustee or Manager
to perform its or their material obligations under this Agreement or the Fund Documents
that would reasonably be expected to have a material adverse effect on the Fund;

(v) Breach of Warranty.  Any material breach of any representation or
warranty relating to any of the Fund, the Trustee or Manager set forth in this Agreement or
in the Fund Documents;

(v1) Indemnification Claim. Any claim for indemnification brought against the
Fund pursuant to the terms and provisions of the Fund Documents;

(vity  Change in Compliance or Investment Personnel. The termination of the
Manager or the independent auditor of the Trust or Fund, or the appointment of a new
investment manager or independent auditor of the Trust or Fund. Upon Investor’s written
request made no more often than quarterly, the Trustee or Manager shall promptly notity



the Investor of a change in any key investment professional that is materially responsible
for providing investment services to the Fund.

0. Tax Matters. The Investor is a tax exempt entity and has provided to the Trustee and
Manager a properly executed Internal Revenue Service FForm W-9 claiming a complete exemption from
U.S. withholding tax on dividends and interest. Betore withholding and paying over to the Internal Revenue
Service any amount of U.S. withholding tax on dividends or interest with respect to the Investor, the Trustee
or Manager will provide the Investor with notice of such withholding and an explanation of why such
dividend or interest is not exempt from U.S. withholding tax.

7. Delivery of Documents. At the time of or prior to the Investor's delivery of its initial
subscription, the Fund shall provide to the Investor and the Investor's counsel a copy (either in electronic
form or hard copy) of this Agreement, duly countersigned on behalf of the Trustee, the Manager, the Trust,
and the Fund. and the Subscription Agreement with a written confirmation from the Administrator
accepting the subscription. The Fund shall promptly provide the Investor with any amendments to the
foregoing documents made subsequent to the date hereof.

K. RESERVED].
9. Placement KFee. The Trustee and Manager hereby acknowledge that there is no placement

fee or commission due or paid in connection with the Investor’s investment in the Fund. Further, the Trustee
and Manager hereby acknowledge that the Investor shall not be obligated to pay any portion of any
placement fee paid in connection with investments made by other investors in the Fund or Trust.

10. Business Opportunity and Employment Preference Acts. To the extent that the Trustee
the Manager or their respective affiliates physically perform any activities within the exterior boundaries
of the Navajo Nation, the party performing such activities agrees to comply with the Navajo Business
Opportunity Act, 5 NLN.C. § 201 ef seq. for all activities performed by them or their affiliates within the
exterior boundaries of the Navajo Nation. Investor acknowledges and agrees that the performance by the
Trustee and Manager of their obligations and duties as described and contemplated by the Subscription
Agreement and this Agreement do not constitute services performed within the exterior boundaries of the
Navajo Nation and would therefore not be subject to the provisions of the Navajo Business Opportunity
Act. The Trustee and Manager further agree to comply with all applicable portions of the Navajo Preference
in Employment Act, 15 N.N.C. § 601 ¢r seqg., which only applies when the Trustee or the Manager hire
personnel solely for the purpose of servicing the Investor’s account.

1. Accredited Status. | he Trustee and the Manager acknowledge and agree that Investor, as
a sovereign federally recognized Indian Tribe, 1s not recognized as an “accredited investor” within the
meaning of that term as defined in Regulation D of the Securities Act of 1933, nor is Investor a “*qualified
client™ as defined by Rule 205-3(d)(1) of the Investment Advisers Act or a “qualified purchaser” under §
2(a)(51) of the Investment Company Act. However, Investor is a sophisticated institutional investor with
assets under management in excess of $2.5 billion and as such, 1s qualified to invest in the Fund.

12, Dispute Resolution. The Trustee and the Manager acknowledge that the Investor, as a
sovereign federally-recognized Indian Tribe, is immune from suit and other legal proceedings (“Legal
Proceedings™) without Investor’s express written consent given in accordance with the laws of the Navajo
Nation. The provisions of this Section 12 are intended to set forth the limited conditions pursuant to which
the Fund Documents and this Agreement can be enforced by the Investor, the Trustee and the Manager
(collectively, the “Parties™ and individually, each a “Party”) through Legal Proceedings.




(a) Negotiation. The Trustee, Manager and Investor agree that the Parties shall use
commercially reasonable efforts to negotiate a just and equitable resolution and settlement of any
dispute, claim or disagreement between the Trust and the Trustee and/or Manager, on the one hand, and
the Investor, on the other hand, which claims, disputes or disagreements relate to or arise under the Fund
Documents and this Agreement (or otherwise pertain to Investor’s investment in the Fund (individually, each
such dispute claim or disagreement, a “Claim” and collectively, "Claims").

(b) Mediation.  Notwithstanding anything to the contrary in the Fund Documents, if
the Parties cannot reach a negotiated settlement of a Claim within a period of sixty (60) days of the
date when the Claim is first raised, then, upon wnitten notice by one Party to the other Party (“Notice™),
the Parties shall attempt in good faith to settle their dispute by mediation before a mediator
experienced in federal Indian law. The mediation shall take place in Window Rock, Arizona (unless
the Parties agree otherwise in writing), within a reasonable period of time, but not to exceed thirty (30)
days following the stated date of the Notice.

(¢) Arbitration. It the Parties do not resolve their Claims by mediation, the sole dispute
mechanism to finally resolve such Claim is by arbitration as contemplated by the Navajo Sovereign
Immunity Act, 1 NN.C. §§ 554(J) and (K), and the Navajo Nation Arbitration Act, 7 N.N.C. §§
LLOT er seq. The arbitration shall be conducted in accordance with the American Arbitration
Association Commercial Arbitration Rules except to the extent such rules are moditied by the
following:

(1) Fenwe. Unless otherwise agreed by the Parties in writing, the arbitration
shall be held in Window Rock, Arizona;

(i1) Number of Arbitrators. The arbitration panel shall consist of a single
arbitrator unless one of the Party's claims exceeds $1,000,000.00, exclusive of interest,
costs and fees, then the arbitration panel shall consist of three (3) arbitrators (each Party
shall choose one arbitrator and the Parties’ chosen arbitrators shall agree upon the third
arbitrator);

(111) Eligibility of Arbitrators.  No Person shall be eligible to serve as an
arbitrator if the Person is related to, atfiliated with or has represented in a legal capacity
any Party. Each arbitrator shall be an attorney-at-law admitted to practice and in good
standing before the highest court of the Navajo Nation or one or more of the Arizona, Utah,
Colorado or New Mexican Bar Associations and who has a minimum of five years of
professional experience within the securities industry or practiced corporate, securities or
federal Indian law for at least such a period;

(1v) Notice. Notice of intent to invoke arbitration against the Investor shall be
filed in compliance with the notice requirements of the Navajo Nation Sovereign Immunity
Act, 1 N.N.C. § 555;

(v) Award Limitations. An award against Investor shall be in conformance
with the provisions of the Navajo Sovereign Immunity Act, I N.N.C. § 554(K);

(vi) Review and Modification.  An arbitration award shall not be subject to
review or modification, or be vacated, by a court for any reason other than in the
circumstances described in the Navajo Nation Arbitration Act. The judgment confirming
an award shall have the same force and cffect in all respects as, and be subject to all the
provisions of law relating to, a judgment in a civil action, and it may be enforced as if it

9



has been rendered in a civil action in a court of competent jurisdiction. When the award
requires the performance of any other act than the payment of money, the court shall direct
the enforcement thereofl in the manner provided by the Navajo Nation Arbitration Act; and

(vit)  Exclusive Jurisdiction. The Navajo Nation courts shall have exclusive
jurisdiction to compel arbitration and to enforce, modify and vacate an arbitration award.

Notwithstanding as otherwise provided in this Section 12, any dispute, Claim or disagreement under the
Agreement or any related agreement or with respect to the Fund involving Persons other than Investor shall
be resolved under and in accordance with provisions of the Fund Documents and the rights granted
thereunder but in no circumstance shall any Claim directed against or involving the Investor be addressed
in any manner other than as set forth in this Section 12.

13 Immunities and Defenses. Based upon the Investor’s representation to the Trustee and
Manager that the Investor is a sovereign nation, the Trustee and Manager acknowledge that the Investor
reserves all immunities. defenses, rights, or actions arising out of its status as a sovereign nation and its
status as a federally-recognized tribe, including, but not limited to, all immunities, defenses, rights or
actions arising under the laws of the Navajo Nation and the laws of the United States. No provision of the
Fund Documents shall be construed as a watver or limitation of the immunities, defenses, rights or actions
referenced in the previous sentence. Among the Investor’s sovereign rights are limitations on its liability
for damages other than compensatory damages, damages in excess of contract amounts and damages to
third party beneficiaries, as well as limitations of the periods to bring legal action, and limitations on the
ability to recover attorneys’” fees and the ability to subject the Investor to indemnity obligations, require the
Investor to waive the right to venue or arbitration procedure, and become subject to dispute resolution and
confidentiality requirements not otherwise authorized by the laws of the Navajo Nation (collectively,

to the Limitations will not be binding upon the Investor, except to the extent authorized by the laws of the
Navajo Nation or as otherwise specified herein. The Trustee and Manager acknowledge and agree that,
because the Investor is a sovereign nation, those provisions in the Fund Documents purporting to (i) subject
the Investor to Legal Proceedings in the Cayman Islands (or some other jurisdiction other than the Navajo
Nation), (i1) cause the Investor to waive its right to certain statutes of limitations or venue, (i11) subject the
Investor to indemnity obligations that would require a resolution of the Navajo Nation Legislative Council
in accordance with 2 N.N.C. § 223(C), or (iv) would require the Investor to pay any amount in violation of
I N.NLCL §§ 554(K), are not applicable to or enforceable against the Investor.

14. Governing Law, Venue and Jurisdiction. Notwithstanding anything to the contrary in
the Fund Documents, including Section 28(h) of the Subscription Agreement, or this Agreement, the rights
and obligations of Investor shall be governed by and construed in accordance with the laws of the Navajo
Nation and applicable federal law, without giving effect to conflicts of law provisions. Investor represents
and warrants that there is no law of the Navajo Nation that is inconsistent with the fulfillment by Investor
ot its obligations under the Subscription Agreement (as modified by this Agreement) and hereby covenants
not to assert the existence of inconsistent Navajo law in connection with any Claim that may arise in
connection with the Fund. The Trustee and Manager acknowledge and agree that any Legal Proceeding
involving any Claim asserted against the Investor arising out of the Fund Documents, including Section
28(k) of the Subscription Agreement, or this Agreement may be brought only and subject to the exclusive
Jurisdiction of the District Court of the Navajo Nation (or arbitration proceeding) situated in Window Rock,
Arizona and that such proceeding shall be governed by the procedural rules and laws of the Navajo Nation,
without regard to principles of conflicts of law and that all disputes before that Court in that jurisdiction
shall be resolved as specified in Section 12 above.
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I3 Liability_of Nation. In accordance with 2 N.N.C. § 223(A) and § 354, Investor’s
subscription and obligations under the Subscription Agreement are contingent upon the availability of
appropriations by the Navajo Nation Council to carry out the same. In accordance with 2 N.N.C. § 223(13),
the Investor represents, warrants and agrees that the Investor’s obligations under the Subscription
Agreement have been approved and appropriations by the Navajo Nation Council have been made available
to satisfy the Investor’s initial obligations under the Subscription Agreement. To the extent permitted by
law, the Investor agrees to continue to budget and appropniate sufficient funds to satisfy the Investor’s
continuing obligations, if any, under the Subscription Agreement as required by 2 N.N.C, § 223(B). The
Investor represents and warrants that the Navajo Nation Department of Justice has approved this Agreement
in accordance with 1 N.N.C. §554(J)(2).

16. Indemnification by the Investor. The Trustee and Manager hereby waive any right of
indemnity against the Investor set forth in the Fund Documents, including without limitation Sections 18,
24, and 25 of the Subscription Agreement and Section 36(3) of the Declaration of ‘I'rust, to the extent that
indemnification (1) would require a resolution of the Legislative Council under 2 N.N.C. § 223(C), (i1)
would subject the Investor to Legal Proceedings not contemplated under Section 12 hereof, (i11) would
require the Investor to pay any amount in violation of 1 N.N.C, §§ 554(K), or (iv) would violate 2 N.N.C,
§ 223(B) or any other provision of Navajo law. Further, under no circumstances shall the Investor be
obligated to indemnify the Trust, the Trustee, the Manager, or any of their Affiliates for losses incurred by
any such Persons if any such losses were caused by the breach by any such Persons of any of their respective
obligations under any of the Fund Documents, the Amended and Restated Investment Management
Agreement, dated as of April 19, 2013, made on behalf of the Trust and the Fund and the Manager, as
amended (the “Management Agreement™) or this Agreement.

17. Indemnification by the Trust. None of the Trustee, the Manager or any other Person
shall be indemnified by the Trust for losses resulting to the Trust from his, her or its fraud, gross negligence,
willful misconduct, bad faith, breach of fiduciary duty, or reckless disregard for or material breach of this
Agreement, the Fund Documents or the Management Agreement. Neither the Trustee nor the Manager shall
be indemnified by the Trust for claims made by one against the other.

I8. [RESERVED]|.

19. Books and Records and Audit. The Trustee and the Manager shall maintain accurate
books and records relating to the Investor’s interest in the Trust and the Fund, including accounting records.
In accordance with 12 N.N.C, § 352(B), during the term of Investor's interest in the Trust and the Fund and
for at least five (5) years after full redemption ol Investor’s investment in the Fund, on reasonable notice,
the Trustee and the Manager shall make their books and records available to the Investor for review and
audit electronically or, if not available electronically, at the Investor’s offices. The Trustee and Manager
acknowledge and agree that each may be subject to examination and audit by the Investor’s external
auditors, as well as the Navajo Nation Auditor General , during the term of Investor's interest in the Trusl
and the Fund and for five years (5) years after full redemption of Investor’s investment. Any examination
or audit of the Trustee performed by the Investor, its external auditors, or the Navajo Nation Auditor
General shall be confined to those matters relating to the Investor’s investment in the Trust and the Fund.
The Trustee and the Manager shall reasonably cooperate with the Investor’s examiners, auditors, and their
respective representatives in connection with any examination or audit of the Trustee's or Manager's dutics
with respect to the Trust,

20. Trustee as Fiduciary, To the extent the Trustee or Manager acts for the Subscriber in an
advisory capacity or exercises discretion in the management of the Subscriber’s funds or investments, it 1s
a fiduciary of the Subscriber. While serving as a fiduciary of the Subscriber, the Trustee and Manager owe
the Subscriber a duty of loyalty, due care, and skill and shall refrain from self-dealing or other acts




prejudicial to or harmful to the Subscriber’s interests. In accordance with § 3.1 of the Investor’s Investment
Policy, the Trustee and Manager shall make investments for the Subscriber with the judgment and care,
under circumstances then prevailing, which persons of prudence, discretion and intelligence exercise in the
management of their own affairs, not for speculation, but for investment, considering the probable safety
of their capital as well as the probable income to be derived, and solely for purposes of benefiting the
Subscriber (“Investment Standard™). In furtherance of the Investment Standard, the Trustee and Manager
acknowledge that each is principally involved in making large investments and that in making such
investments on behall of the Subscriber, the Trustee and Manager will endeavor to produce maximum
growth in income and appreciation of capital with a high degree of safety in protecting the Subscriber’s
commitment and the probable income anticipated therefrom, consistent with the nature of the investments
being made and considering such investments as a whole, in accordance with 12 N.N.C. § 902(A). For the
avoidance of doubt, when a contract term grants the Trustee or Manager authority to make a determination
or to act in its “discretion,” “sole discretion,” or “'sole and absolute discretion,” or words to that effect, such
discretion shall be exercised in accordance with, rather than in place of,, the Trustee or Manager's fiduciary
duty to the Subscriber.

21. Enforceability as to Subsequent Subscriptions. This Agreement is hereby fully
incorporated into and shall apply and be enforceable by the Investor and its successors in respect of any of
the Investor’s future subscriptions in the Fund, the Trust, or any other sub-trust: and (i1) any other fund
sponsored by the Trustee, Manager, or any of their Affiliates, to the extent this Agreement would be
applicable, mutatis mutandis.

22 AML _Documentation Compliance. Notwithstanding anything to the contrary in this
Agreement or the Fund Documents, except for their names, Investor shall not be obligated to provide the
Trustee or the Trust with personal identification information about the Nation’s executive officers or
members of the Navajo Nation Council, Among other things, Investor shall not be obligated to provide the
I'rust with the social security numbers, driver license numbers, and residence addresses of the Nation’s
executive officers or members of the Navajo Nation Council,

23 Good Faith. In accordance with 12 N.N.C. § 302, the Parties shall act in good faith in
connection with their negotiation, performance and administration of this Agreement and the Fund
Documents,

24, Captions, Captions used in this Agreement are for convenience only and shall not be
construed as having any meaning and shall not be taken into account for purposes of construing any
provision of this Agreement.

25; Trustee Termination. In the cvent Trustee exercises its right to resign upon 90 days’
written notice as provided in Section 33(1) of the Declaration of Trust, no such termination shall impair
Investor’s right to redemption ol investment from the Fund as a result of such termination, such that no
delay in finding a substitute trustee for the Fund, nor the termination of the Fund due to the inability to find
a substitute trustee (or the conscious decision of the Trustee to terminate the fund and not substitute a
replacement) shall be cause for the Administrator to refuse to timely honor a request from Investor for full
redemption of Investor’s investment as a result of such termination,

20, Clarification of Fund Documents.
(a) Trustee Fee. The Trustee Fee disclosed on Page 9 of the Memorandum and in

Section 30(1) of the Declaration of Trust are inconsistent.  The Trustee acknowledges that the
Trustee I'ee set torth in the Memorandum is true and correct.



(b) Management Fee, The Management Fee applicable to the Investor with respect to
its investment in the Fund shall be equal to 0.45% per annum of the daily Net Asset Value of the
Investor’s investment in the Fund and shall otherwise be calculated and paid in accordance with
the mechanics in the Memorandum. For the avoidance of doubt, the Management Fee is currently
being charged under the Management Agreement and there are no other Management Fees being
charged directly or indirectly to the Fund.

(c) Custodian Fee. The Custodian Fee as disclosed on Page 10 of the Memorandum
15 correct.

(d) Administrative Fee. The Administrator’s Fee 1s as disclosed on Page 9 of the
Memorandum is correct and will be apportioned in the manner described therein, by prorating the
fee by taking the Net Asset Value of each applicable sub-trust and feeder fund over the aggregate
Net Asset Value of all of the applicable sub-trust and feeder funds.

(e) Redemption. Page 12 of the Memorandum provides that redeeming Unitholders
receiving redemption proceeds may be allocated interest expense attributable to any borrowing
made by the Master Fund in order to satisfy such Unitholder’s redemption. Notwithstanding the
foregoing, the Manager acknowledges the Investor will not be charged or allocated any such
interest expense and such interest expense will not be deducted from Investor’s proceeds from
redemption. Inaddition, during any time in which a suspension of redemptions pursuant to Section
12¢(1) of the Declaration of Trust exceeds 60 days, the accrual of the Management Fee shall be
suspended thereatter and remain suspended until the suspension is lifted and any outstanding
redemptions are paid in full.

() Delegates.  Notwithstanding Section 23(3) of the Declaration of Trust, which
provides that the Trustee shall not be in any way responsible for any loss incurred by reason of any
misconduct or default on the part of any delegate, Trustee acknowledges and agrees that such
provision is not intended to waive any claims relating to the Trustee’s hiring and retention of any
delegate.

(g) Related Party Barrowings. Notwithstanding the disclosure set forth on Pages 45-
46 of the Memorandum which provides that the terms of any borrowing by the Master Fund from
the Manager or its affiliates are not negotiated at arm’s length and not be subject to evaluation by
an independent third party, such borrowings undertaken by the Master Fund, the Trust or the Fund
from the Manager or vice versa, will be subject to scrutiny and approval of the Trust Protector.

(h) No Beneficial Owners. In accordance with Section 25(b) of the Subscription
Agreement, Trustee and Manager acknowledge and agree that Investor 1s not acting as a nominee
for any other person or entity, and no other person or entity will have a beneficial or economic
interest in Investor's Units.

(1) Source of Funds. Investor’s representation set forth in Section 26 of the
Subscription Agreement as to the source of the funds earmarked for its investment in the Fund is
made to its knowledge without any duty of inquiry.

() Compulsory Redemprion. The Investor’s Units shall not be compulsorily redeemed
unless (and only to the extent that) the Fund determines that (i) the Investor's ownership thereof
would reasonably be expected to violate any applicable law, rule or regulation of any Governmental
Authority, or (ii) such redemption could reasonably be considered necessary to avoid material
adverse pecuniary, legal, tax, or regulatory consequences for the Fund or the Manager or could




otherwise reasonably be expected to have a material adverse impact on the Fund or the Manager,
and the Investor shall not be required to pay any redemption fees, penalty or other charges in
connection with any such mandatory redemption of all or any portion of the Investor's Units;
provided, however, that this provision shall not restrict the Fund’s right to mandatorily redeem the
Investor’s Units in connection with winding up and dissolving the Fund. *“Governmental
Authority” means any nation, or any political subdivision thereof, whether state or local, and any
agency, authority, instrumentality, regulatory body, court, central bank or other entity exercising
executive, legislative, judicial, taxing, regulatory or administrative powers or functions of or
pertaining to government (including any supranational bodies such as the European Union or the
European Central Bank).

(k) Expenses. No charges for expenses incurred by the Trust for any sub-Trust or any
Class of Units shall be duplicated.

(h Knowledge Qualifier.  Investor's representations and warranties set forth in
Sections 4 and 5 of the Subscription Agreement as to legal and regulatory compliance and authority
are made solely to the current actual knowledge of Jana Werner and Pearline Kirk (“Investor’s
Representatives™), without any further duty of inquiry or investigation beyond the matters and facts
of which they are personally aware as of the date hereol. Notwithstanding the foregoing sentence,
none of Investor’s Representatives shall be personally liable for any misstatement by Investor of
any representation or warranty made herein or in the Subscription Agreement.

(m) Beneficial Owners.  The parties hereto confirm that the representations and
warranties set forth in Section 11 of the Subscription Agreement (regarding consent of Beneficial
Owners) and any reference to Beneficial Owner in any document executed by or on behalf of
[nvestor, including without limitation any Ulumate Beneficial Owner Declaration, only applies to
the extent an investor has Beneficial Owners (as such term is defined in the Subscription
Agreement). The parties hereto further acknowledge and agree that any person executing a
document on behalf of Investor, including Investor’s President, is not a Beneficial Owner.

(n) Suitability, Investor’s representation and warranties set forth in Section 16 of the
Subscription Agreement with respect to suitability requirements contained in the Memorandum is
intended to reference that portion of the Memorandum headed “Suitability” found on page 7
thereof. Investor’s suitability set forth therein is made subject to Section 11 of this Agreement
regarding Accredited Status,

(0) Indemnification. Investor’s grants of indemnity set forth in Sections |8, 24 and
25(a) of the Subscription Agreement are each subject to Section 13 of this Agreement regarding
Immunities and Defenses and to Section 16 of this Agreement regarding himitations on Investor’s
indemnity obligations,

(p) Investor Notices.  Investor’s obligation to provide notice in accordance with
Sections 28(g) and (n) of the Subscription Agreement will be made promptly after Investor has
actual knowledge of an event for which notice 1s required.

(q) Choice of Law, Jurisdiction and Venue. The provisions set forth in Section 28(h)
and (k) of the Subscription Agreement are made subject to Sections 13 (regarding Immunities and
Defenses) and 14 (regarding Choice of Law, Jurisdiction and Venue) of this Agreement.

27. Entire Agreement; Applicability. This Agreement and the Fund Documents represent the
entire understanding of the Parties in respect of the subject matter contained herein. This Agreement,
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together with the Fund Documents, supersede all prior agreements and understandings between the Parties
with respect to the subject matter of such mstruments. This Agreement may be executed in one or more
counterparts, and all such counterparts so executed shall constitute an original agreement binding on all of
the Parties hereto, but together they shall constitute one instrument. This Agreement shall be governed by,
and construed in accordance with, the laws of the Navajo Nation, without regard to conflict of law
principles. This Agreement may be amended only by a written agreement among all of the parties hereto.

Very truly yours,

PINEBRIDGE SENIOR SECURED LOAN UNIT TRUST

(on behalf of the Trust and the Fund)

By:

Its:

INTERTRUST SPV (CAYMAN) LIMITED, TRUSTEE

By:

lts:

PINEBRIDGE INVESTMENTS LLC, FUND MANAGER

By:

Its:

Agreed to and accepted by:
THE NAVAJO NATION
By:

Jonathan Nez, President of the Navajo Nation
(published in the Federal Register as Navajo Nation, Arizona, New Mexico & Utah)
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THE NAVAJO NATION
E o aa =
2\ X - 2=

JONATHAN NEZ | PRESIDENT  MYRON LIZER | VICE PRESIDEN'T - S
I’ ‘\

oo

., 2019

Apex Fund Services
535 Anton Blvd,
Costa Mesa,

CA 92626

Ultimate Beneficial Owner Declaration (UBO Declaration)
We confirm the below in regards to the "Name of Investor” :

* Please indicate by ticking the correct answer in regards to this Investor.
[ X_JNO Natural Person (Individual) owns/controls directly or indirectly 25% or more of the
investment, as Beneficial Owner.

[_]one or more Natural Person(s) (Individual) owns/controls directly or indirectly 25% or
more of the investment as beneficial owner, required details listed below:
* If you require more space, please provide the same information as detailed below on a
separate sheet.

Natural Person Natural Person

Full Legal Name: Full Legal Name:

Date of Birth: Date of Birth:
Nationality: Nationality:

Occupation: Occupation:

Source of Wealth/Funds: Source of Wealth/Funds:
Natural Person Natural Person

Full Legal Name: Full Legal Name:

Date of Birth: Date of Birth:
Nationality: Nationality:

Occupation: Occupation:

Source of Wealth/Funds: Source of Wealth/Funds:

* Further information on Ultimate Beneficial Ownership information may be requested.

[ X_INO Beneficial Owner who owns/controls 25% or more of the investment are considered
Politically Exposed Persons as defined below.

In relation to the above, should there be any subsequent changes to the ownership or control
structure; the beneficial ownership will be declared voluntarily and immediately. We will
supply Apex with any documentation and information in order to establish and prove the
submitted details.

Furthermore, we confirm that we are not aware of any activities on the part of the investors
that lead us to suspect that the Owners are or have been involved in criminal conduct of
money laundering. Should we subsequently become suspicious of any such activity then,
subject to any legal constraints, we shall inform the AML Officer at Apex/the relevant
regulatory authorities accordingly.
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Apex Fund Services

Page 2

2019

We further confirm that in the event of an enquiry, copies of the relevant customer details will
be made available to Apex.

The undersigned declares that the details given are true and correct in regards to the
beneficial ownership and control structure of "Name of Investor".

Investor: The Navajo Nation

Signed: By: : Date: ||
Name: Jonathan Nez

Position: President

Contact Details:

** Please note that the declaration must be completed by an authorized individual(s) from the
Entity. It must be completed on company letter headed paper.

** Further information on Ultimate Beneficial Ownership information may be requested.

** Definition of a Politically Exposed Person - applies to persons who perform important
public functions or senior political figures. Including but not limited to Heads of State,
government and Cabinet Ministers, Judges, Senior Party functionaries, military leaders, ruling
members of Royal Families, government officials and those directly related to them
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I'his document is certified by me as a true copy of the original.

Name:

Title

Employer name / occupation
Professional Number

Date of certification

4RIV-K775-6202 |



INCUMBENCY CERTIFICATE

THE NAVAJO NATION
(listed in the Federal Register as Navajo Nation, Arizona, New Mexico & Utah)

that;

L Pursuant 1o 2 N.N.C, § 222, the President of the Nation is authorized to execute and
deliver contracts and agreements pertaining to the Exeeutive Branch of the Nation. Such contracts
and agreements imclude those relating 1o the Nation’s ivestment programs.

2 I'he Controller of the Nation, Pearline Kirk, was duly appointed by the President of
the Navajo Nution on February 8, 2017 and was confirmed by the Navajo Nation Council on
February 16, 2007 and accordingly shall serve with the full authonty of the Controller pursuant to

Navajo law

3. Pursuant to 12 NNLCO§ 200H(B), the Controller s responsible for formulating,
implementing, and exceuting the iu'..mu.]] plans and policies of the Nution, She s authorized
pursuant to 12 NONCU§§ 203(C) - (G) to manage the financial program of the Nation and shall be
responsible for all transactions undertaken on behalf of the Nation, including but not limited to (a)
sifekeeping. (b)) dehivery  versus payment, (¢)  wire  transfer  agreements,  and  (d)
collateral/depository agrecments.

4 Pursuant to 12 NON.CL§ 203D, the Controller as Chairperson ol the Navajo Nation
Investment Committee, is lupmwhl; Inr the administration of the Nation's investment programs.
Pursuant 1o Scetion 4.4 of the Nation™s Master Investment Policy. adopted by the Budget and
Finance Committee of the Navajo Nation Council pursuant 1o Budget and Finance Committee
Resolution Noo BFO-61-90, as amended by BEJY-114-03, BFJA-01-08, BFIN-17-15 (adopting
the Amended and Restated Master Investment Policy and the Asset Class Guidelines attached
thereto as Appendices A through G), BFD-38-17, BFD-41-17, and BFD-45-1R8 (adopting the
Amended and Restated Master Investment Policy and the Assct Class Guidelines attached thereto
as Appendices A through G) (collectively, the “Master Investment Policy™). the Controller is
authorized 1o manage the Nation's investment programs and shall be responsible for all
transactions undertaken, including but not limited to (a) safekeeping, (b) delivery versus payment,
(¢) nvestment accounting, (d) repurchase agreements, (¢) wire transfer agreements, and ()
collateral/depository agreements.

5 Pursuant to and consistent with the authority granted to the President and the
Controller described above, the President and the Controller are authorized to take all action and
deliver all documents related to the Naton™s mvestment programs.

4R2I-RT75-6202 1



INCUMBENCY CERTIFICATL

FHH NAVAIO NATION

(listed 1n the Federal Register as Navajo Nation,
Arizong, New Mexieo & Lltah)

Signature Page

6. he genuime manual or acsomile signatures ol the President and the Controller ol

the Nation are ds tollows

Nuame Litle Signature
Jomathan Nes Presdent
Controller and Chair of the
Niavajo Nation lnvestment
Pearline Kirk Commitiee
DATED this dav of
THE NAVAJO NATION (listed in the Federal
Register as Navajo Nation, Arizona, New
Mexico & Utah)
By. :
Dorcen N McPaul, Attorney General
R775-06202 1



EXHIBIT 3(F)

MASTER TRUST

CERTIFICATION OF
TREATY OF 1868

(EXECUTION COPY)




Exhibit 3(F)
to BFC Resolution

This document is certified by me as a true copy of the original.

Name:

Title:

Employer name / occupation:
Professional Number :

Date of certification :

481 2-6663-1850.1




INDIAN AFFAIRS.

LAWS AND TREATIES.

Yol. II.
(TREATIES.)

COMPILED AND EDITED
-AY
CHARLES J. KAPPLER, LL. M.,

Crerg 10 182 Sevate Comurrres
on INpIAN Arraigs.

WASHINGTON:
GOVERNMENT PRINTINO OFFIOR,
1904,
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TREATY WITH THE NAVAHO, 1888,

force or validity as against the said Indians unless executed and signed
by at least a majority of nll the adult male Indians, occupying or intor-
ested in the same; and no cession by the tribe shall be understood or
construed in such manner as to deprive, without his consent, any indi-
vidual member of the tribe of his right to any tract of land selected
by him, as hersinbefore provided.

ArTioLr 0. It is agreed that the sumn of five hundred dollars annu-
nllfy for three yenrs, from the date when they commmenced to cultivate
a farm, shall Do expended in presents to the ten persons of said tribe
who, in the judgment of the agent, may grow the most valuable erops

for the respective year.
d W. T. Sherman,

Lieutenant-General.
Wm. 8. Harney,
Brevet Major-General, U. 8. Army.
Alfred H, Terry,
Brevet Major-General,
C. C. Augur,
Brevet Major-General.
John B. Sanborn,
8. F. Tappan,

Commissioners,
Attest:
Ashton S. H. White, Secretary.
Wah-tah-nah, Dlack Bear, his x We-ah-se-vose, The Big Woll, his
mnark. [wEAL.] x mark. [emar.]
Bali-ta-che, Medicine Man, his x Ches-ne-on-¢-ah, The Beau, his x
tnark. [sEAL.] mark. [eEAL.]
Oh-cum-ga-che, Little Woll, his x - Mat-ah-ne-we-tah, The Man that
mark. [8EaL.] falis from his horse, his x mark. [sgar ]
Ichs-tah-em, Short Hair, his x Oh-¢-na-kn, White Crow, his x
mark. [apar.] mark. [#ear.]
Nop-ne-se-be, Sorrel Horse, his x A-chie-kan-koo-eni, Little S8hield,
mark. (#mAL.] his x mark. ¢ [#EAL.]
Ka-te-u-nan, The Under Man, his Tah-me-la-pash-me, or Dull Knile,
x mark. [#ear.] his x mark. [seat.]
Ah-che-e-wah, The Man in the
Sky, his x mark, [#EaL.]
Attest: ) -
George B. Willis, Phonographer. David Knox.
John D. Howland. Chus, Freeman.
Alex, Gardner. Jas. C. (Connor.

TREATY WITH THE NAVAHO, 1868,

Articles of a treaty and agreement made and entered into at Fort Sum-

ner, New Mexico, on the first day of -Jmm} one thousand eight hun- )

dred and sizty-etght, by and between tha
by its_commissioners, ft’eadenant— General W. T, Sherman and Col-
onel Samuel F. Tappan, of the one part, and the Navajo Nation or
tribe of Indians, represented by their chiefe and head-men, duly
avthorized and empowered (o act for tha whole peopls of said nation
or tribe, (the names of wid ehiefs and head-men being hereto eub-
seribed.) of the other part, witness:

Articne 1. From this day forward all war between the parties to
this agreement shall forever cease. The Government of the United
States desires peace, and its honor is hereby pledged to keep it. The
Indians desire peace, and they now pledge their honor to keep it.

1016

Annusl presents for

most yaluable crops.

Intted States, represented 16

-

ship

June 1, 1868,

T TN
Ratified  July 25,

Proclalmed Aug. 12,

Pears and [riend.
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1014 TREATY WITH THE NAVAHO, 1888,

Oftendenamongiha  Tf had men among the whites, or among other peopls subject to the
uiv e A A ruthority of the Un?bed States, shall commit any wrong upon the per-
son or property of the Indians, the United States will, upon proof made
to the agent and forwarded to the Commissioner of Indian Affairs at
Washington City, proceed at once to cause the offender to be arrested
and punished wccording to the laws of the United States, and also to
reimburse the injured persons for the loss sustained.
Wittt Tf the bad men among the Indians shall commit a wrong or depreda-
United Htates. tion upon the person or property of any one, white, black, or Indian,
subject to the authority of the (Inited States and at peace therewith,
the Navajo tribe ngree that they will, on proof made to their agent,
and on notice by him, deliver up the wrongdoer to the United States,
to be tried and punished according toitsﬁnws* and in case they wil-
fully refuse so to do, the person injured shall be reimbursed for his
losa from the anouities or other moneys due or to become due to them
under this tresty, or any others that may be made with the United
States. And the President may prescribe such rules and regulations
(o hules far ascertala: for pscertaining damages under this article as in his judgment may be
1 Aamagen . .
proper; but no such damage shall be adjusted and paid until exam-
ined and passed upon 1?- the Comnmissioner of Indian Affairs, avd no
one sustaining loss whilst violating, or because of his violating, the
provisions of this treaty or the laws of the United States, shall be
reimbursed therefor,
prlgpervetion bound- - Apricrr 2. The United States agrees that the following district of
country, to wit: bounded on the north by the 87th degree of north
latitude, south by an east and west line passing through the site of old
Fort Defiance, in Caiion Bonito, east by the parallel of longitudo
which, if prolonged south, would pass through old Fort Lyon, or the
Ojo-de-oso, Bear Spring, and west by & parsllel of longitude about
100 80" west of Greenwich, provided it embraces the outlet of the
Canon-de-Chilly, which cafion is to be all included in this reservation,
shall be, and the same is hereby, set apart for the use and occupation
of the Navujo tribe of Indians, and for such other friendly tribes or
individual Indians as from time to time they may be willing, with the
(heraon 2t 1 T3¢ consent of the United States, to admit among them; and the United
States agreea that no persons except those herein so suthorized to do,
and except such officers, soldiers, agents, and employés of the Govern-
ment, or of the Indians, as may be authorized to enter upon Indian
*  reservations in discharge of duties imposed by law, or the orders of
the President, shall ever be permitted to pass over, settle upon, or
reside in, the territory descri in this article.
Bulldiogs to be  ARTICLE 8. The United States agrees to cause to bs built, at some
Sajen e URNeY boint within said reservation, where timber and water may be con-
venient, the following buildings: & warehouse, to cost not exceedin
twenty-five hundred dollars; an agency building for the residence o
the agent, not to cost exoeeciing three thousand dollars; e carpenter-
ahuﬁ) and blacksmith-shop, not to cost exceeding one thousand dollars
~each; and a schoolhouse and chapel, #o soon as & sufficient number of
children can beinduced to attend school, which shall not cost to exceed
five thousand dollars.
hokot o make b Anricre 4. The United States agrees that the agent for the Navajos
whare shinll make his home at the agency building; that he shall reside amon
them, and shall keep an office open at all times for the urpose o
prompt and_diligent inquiry into such matters of complaint by or
agninst the Indians as may be presented for investigation, asa also for
Lf: faithful discharge of other dutics enjoined by law. Inall cases of
depredation on person or property he shall eause the evidence to be
tuken in writing and forwarded, together with his finding, to the Com-
missioner of Indian Affairs, whose decision shall be binding on the
parties to this treaty,
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TREATY WITH THE NAVAHO, 1888,

Artioe 5. If any individual belonging to said tribe, or legally
incorporated with it, being the head of a family, shall dexire to com-
wence farming, he shall bave the privilege to select, in the presence
and with the assistance of the agent then in charge, a tract of land
within said reservation, not exceeding one hundred and sixty acres in

oxtent, which tract, when 80 selocta certified, and recorded in the e

“Jand book” as herein described, shall cease to be held in common,
but the same may be occupied and held in the exclusive possession of
the person selecting it, and of his family, so long as he or they may
continue to cultivate it.

Any person over eightcen ycars of age, not being the head of a
family, may in like manner select, and cause to be certified to him or
her f‘:)r purposes of cultivation, a quantity of land, not exceeding
cighty ncrea in axtent, and thereupon be entitled to the exclusive pos-
session of the same as ahove directed.

For each tract of land so selected a certificate containing a descrip-
tion thereof, and the name of the person selecting it, with a certificate
endorsed thereon, that the same has been recorded, shall be delivered
to the purty entitled to it by the agent, after the same shall have been
recorded by him in a book to be kept in his office, subject to inspec-
tion, which said book shall bo known as the *‘ Navejo land-book.”

The President may at suy time order a survey of the reservation,
and when so surveyed, Congress shall provide for protecting the rights
of said settlers in their improvements, and may fix the character of
the title held bg" each.

The United States may puss such laws on the subject of alienation
and descent of property between the Indians and their descendants as
may be thought proper.

XRTICLR . In order to insure the civilization of the Indians enter-
ing into this treaty, the necessity of education is admitted, especiall
of wuch of them as muy boe settled on said sgricultural parts of this
reservation, and they therefore pledge themselves to compel their
children, male and female, between the ages of six and sixteen years,
to attend achool; and it is hereby mado the duty of the agent for said
Indians to ses that this stipulation is strictly complied with; and the
United States agrees that, for every thirty children between said nges
who can be induced or compelled to attend school, a house shall be
provided, and a teacher competent to teach the elementary branches
of an English education shall be furnished, who will reside among
waid Indinns, and faitbfully dischurge his or her duties as o teacher.

The provisions of thisarticle to continue for not less than ten years.

AwricLe 7. When the head of a fumily shall have selected lands and
received hin certificate as above directed, and the agent shall be satis-
fied that he intends in good faith to commence cultivating the soil for
a living, he shall be entitled to receive seeds und agricultural imple-
ments for the first year, not exceeding in value one bundred dollars,
and for each uucccuding year he shall continue to farm, for n period
of two years, he shall beentitled to receive seeds and implements to
the value of twenty-five dollars.

ArTicLr 8. In lieu of all sums of money or other anpuities provided
to be paid to the Indians herein named under any treaty or treaties
heretofore made, the United States agreea to deliver at the agency-
house on the reservation herein mmncﬁ on the first day of September
of each year for ten years, the following articleas, to wit:

Such articles of clothing, goods, or raw materials in lien thereof, as
the agent may roake his estimate for, not exceeding in value five dol-
lars per Indian—each Indian hnin% encournged to manufacture their
own clothing, blankets, &c.; to be furnished with no article which they
can manufacture themselves.  And, in order that the Commissioner of
Indian Affairs may be able to estimate properly for the articles herein
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TREATY WITH THE NAVAHO, 1868,

nained, it shall be the duty of the agent each year to forward to him
u full and exact census of the Indlauns, on which the estimate from
year to year can be based.

And in sddition to the articles herein named, the sum of ten dollars
for each person entitled to the beneficial effects of this treaty shall be
annually appropriated for a period of ten years, for each person who
engages in farming or mechanical pursuits, to be used by the Com-
missioner of Indian Affairs in the purchase of such articles as from
time to time the condition and necessities of the Indians mn_\{ indicate
to be proper; and if within the ten years at any time it shall appear
that the amount of money needed for clothing, under the article, can
be appropriated to hetter usea for the Indians named herein, the Com-
missioner of Indian Affairs may change the appropriation to other
purposes, but in no event shall the amount of this appropriation be
withdrawn or discontinued for the period named, provided they
remain at peace.  And the President shall annually detail an officer of
the Army to be gment and attest tho delivery of all the goods herein
named to the Indians, and he shall inspect and report on the quantity
and quality of the goods and the manner of their delivery.

ArmioLe 9. In consideration of the advantages and "benefits con-
ferred by this treaty, and the many pledges of friendship by the
United States, the tribes who are parties to this agreemeont hereby
stipulate that they will relinquish all right to occupy any territory
outside their reservation, ns herein defined, but retain the right to
bunt on any unoccupied lands contiguous to their reservation, so long
as the large game may range thereon in such numbera as to justify
the chase; and they, the said Indians, further expressly agree:

1st. That they will make no opposition to the construction of rail-
roads now being built or hereafter to be built across the continent.

2d. That they will not interfere with the peaceful construction of
any railroad not passing over their reservation as herein defined.

3d. Thbat thoy will not attack any persons at home or travelling, nor
molest or disturb any wagon-trains, coaches, mules, or cattle belonging
to the people of the United States, or to persons friendly therewith.

4th. That they will never capture or carry off from the settlements
women or children.

; sth. They will never kill or scalp white men, nor attempt to do them
1arm.

ith, ’I‘he‘r will not in future oppose the construction of ruilroads,
wagon-roads, mail stations, or other works of utility or necessity which
may be ordered or permitted by the laws of the United States; but
should snch roads or other works be constructed on the lands of their
reservation, the Government will pay the tribe whatever amount of
damage may be assessed by three disinterested commissioners to be
appointed by the President for that purpose, one of said commission-
ers to boe a chiof or head-man of the tribe.

Tth. They will make no opposition to the military posts or roads
now established, or that may be established, not in violation of treaties
heretofore made or hereafter to be made with any of the Indian tribes.

Awrticue 10, No future treaty for the cession of any portion or part
of the reservation herein described. which may be iald in common,
shall be of any validity or force agninst said Indians unless apreed to
and executed {»y at Jeast three-fourths of all the adult male Indians
occupying or interested in the same; and no cession by the tribe shall
be understood or construed in such manner as to deprive, without his
consent, nny individual member of tho tribe of his righta to any tract
of land selected by him as provided in article [5) of I.Ein treaty. ,

ArticLe 11. The Navajos also hereby agree that at any time after
the signing of these ﬂresenu they will proceed in such manner as ma
be requircﬁ of them by the agent, or by the officor charged with their
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removal, to the reservation herein provided for, the United States
paying for their subsisteace en route, and providing a reasonsble
arnount of transportation for the sick and feable.

ArticLE 19. Itis further agreed by and between the parties to this
agreement that the sum of one hundred snd fifty thousand dollars
appropriated or to hs appropriated shall be disbursed es follows, sub-
ject to any condition provided in the law, to wit:

1st. ‘Tho actual cost of the removal of the tribe from the Bosque
Redondo reservation to the reservation, say fifty thousand dollars.

2d. The Enrchm of fifteen thousand sheep and goats, at a cost not
to exceed thirty thousand dollars.

3d. The purchase of five hundred beef cattle and a million pounds
of corn, to be collected and held at the military post nearest the reser-

vation, subject to the orders of the agent, for the relief of the needy
during the coming winter. :

4th. The balaace, if any, of the appropriation to be invested for the
maintenance of the Indians pending their removal, in such manner as

the agent who is with them may determine.

&th, The removal of this tribe to be made under the supreme control .y

and direction of the military commander of the Terntory of New
Mexico, und when completed, the management of the tribe to revert
to the proper agent.

Awrricte 18. The tribe herein naumed, by their representatives
parties to this treaty, agree to mako the reservation herein described
their permanent home, and they will not as a tribe make any perma-
nent settlement elsewhere, reserving the right to hunt on the lands
adjoining the said reservation formerly called theirs, subject to the
modifications named in this treaty and the orders of the commander
of the department in which said reservation may be for the time
being; and it is further agreed and understood by the Eﬁrties to this
treaty, thatif any Navajo Indian or Indians yhall leave the reservation
herein described to settle elsewhere, ho or they shall forfeit all the
rights, privileges, and annuities conferred by the terns of this treaty;
and it is further agreed by the parties to this treaty, that they will do
all they can to induce Inc[‘;nns now away from reservations set apert
for the cxclusive use and occupation of the Indians, leading & nomadic
life, or engaged in war aguinst the people of the United States, to
abandon auch life and settle permanently in one of the territorial
reservations set apart for the exclusive use and occupation of the
Indians. .

In testimony of all which the said parties have hereunto, on this the
first day of June, one thousand eight hundred and sixty-eight, at Fort
Sumner, in the Territory of New Mexico, set their hands and seals.

W. T. Sherman,
Lieutenant-General, Indian Peace Commissioner.
: S. F. Tappan,
Indian Peace Commissioner.
Barhoncito, chief, his x mark.
Armijo, his x mark,
Delgado.
Manuelito, his x mark,
Largo, his x mark.
Herrero, his x mark.
Chiqueto, hia x mark.

Herginto, his x mark,

Grande, his x mark.
Incetenito, his x mark.
Muchachos Mucho, his x mark,
Chigueto Segundo, his x mark.
Caballo Amarillo, his x mark,
Francisco, his x mark.

Muerto de Hombre, hia x mark,

Hombro, his x mark. .

Narbono, his x mark.

Narbono Begunde, his x mark.

Gatniado Mucho, his x mark.
Couneil:

Riquo, his x mark.

Juan Martin, his x mark.

Torivio, his x mark,
Desdendado, his x mark.
Juan, his x mark.

(Giuero, his x mark.

Gugadore, his x mark.
Cabason, his x mnark.

Barbon Begundo, his x mark.
Cabares Colorados, his x mark.
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SUBSCRIPTION INSTRUCTIONS

Each undersigned subscriber (each, a “Subscriber™) for Units (“Units™) of PineBridge Senior Secured Loan Sub-Trust 2
(the “SSL Sub-Trust 27) a sub-trust of PineBridge Senior Secured Loan Unit Trust (the *Trust™) must complete this
subscription agreement (this “Subscription Agreement”) and all of the certifications, questionnaires and other
documentation attached hereto and/or required to be delivered by Subscriber at any time in connection herewith (together
with the Subscription Agreement, these “Subseription Documents™). References to a “Subscriber” shall also mean a
“Transferee™ where the context requires. Failure to do so may result in the delay of the acceptance of Subscriber’s
subscription until properly completed Subscription Documents have been received, processed and approved. Capitalized
terms used in these Subscription Documents but not defined herein shall have the meanings assigned to them in the SSL
Sub-Trust 2's most recent Confidential Private Placement Memorandum, as it may be amended, supplemented or

otherwise modified from time to time (together with any exhibits thereto, the “Memorandum™),

A. Completion of Subscription Documents:

Subscription Agreement

Accredited Investor Certification
Qualified Purchaser Certification
ERISA Questionnaire

Form PF Questionnaire

General Informational Questionnaire
Registration Information

Payment Information

Signature Page

Authorized Signatory(ies) Page

Form W-9 (see Appendix 1)

Oooooooogoodg

Cayman Islands Self Certification Form (attached as Appendix 2)

B. Existing Unitholders Only: If you are an existing Unitholder (defined below) adding to your investment and all
information previously provided remains accurate, complete and sign only the “Additional Subscription Request
Form™ herein and follow the payment instructions therein, If the information in your original Subscription
Documents has changed, please update the appropriate information.

87 Delivery of Subscription Documents and Other Documentation: These Subscription Documents and all
notices, consents, requests, instructions, information, documentation and other instruments submitted by
Subscriber in connection herewith should be sent to the Administrator at the following address:

PINEBRIDGE SENIOR SECURED LOAN UNIT TRUST

c/o Apex Fund and Custody Services LLC

150 E 52nd Street, Suite 4003

New York, NY 10022

United States of America

Telephone: (212) 521-5000

E-mail: infopinebridge(wapexfs.com

Attention: Client Services

1 Confidential
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Unless otherwise agreed to by Intertrust SPV (Cayman) Limited (the “Trustee”) (in consultation with PineBridge
Investments LLC (the “Trust Investment Manager™)), completed Subscription Documents (or the Additional
Subscription Request Form) must be received by Apex Fund and Custody Services LLC (the “Administrator”)
at the address set out above at least 12 Business Days prior to the relevant Closing Date. Subscription monies in
cleared funds must be received at least 5 Business Days prior to the relevant Closing Date. Note that
subscriptions may be accepted under other conditions and at other times at the discretion of the Trustee, at the
direction of the Trust Investment Manager (both as defined below).

Questions. All questions regarding your subscription should be directed to the Administrator as set forth above.
Minimum Investment and Minimum_Additional Investment. The minimum initial subscription for Class
USD is $3,000,000 (net of any sales charge), or such other amount as may be required by Cayman Islands law.
The minimum additional subscription is $2,000,000. Lesser amounts may be accepted by SSL. Sub-Trust 2
subject to the approval of the Trust Investment Manager.

Payment. All payments must be wire transterred in accordance with the wiring instructions herein. The financial
institution that remits funds on your behalf must complete and submit the bank letter attached as Appendix 4.
General Identification Requirements for Subscriber. Please refer to Appendix 3 for the general identification
requirements for Subscribers.

Confidential
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SUBSCRIPTION AGREEMENT

Recognizing that the SSI. Sub-Trust 2, the Trust Investment Manager, the Administrator and the Trustee will rely on the
information set forth in, and required to be delivered pursuant to, these Subscription Documents, each Subscriber makes
the following statements, which shall be continuing representations, warranties, acknowledgements and covenants of
Subscriber.

APPLICATION AND SUBSCRIBER DECLARATIONS

Application.  Subscriber hereby irrevocably subscribes upon the terms of the Memorandum, the Trust
Documents (as defined below) and these Subscription Documents for Units of SSL Sub-Trust 2 and in the
amount set forth below under “Payment Information.” Subscriber acknowledges that, unless the SSL. Sub-Trust
2, in its sole discretion, agrees otherwise, the SSL Sub-Trust 2 will hold subscription funds that are not received
in a timely manner in the SSL Sub-Trust 2’s subscription account until the next Closing Date, Funds in the
amount of the subscription accompany this Subscription Agreement or will be provided in a form acceptable to
SSL Sub-Trust 2.

Memorandum. Subscriber represents and warrants that it has carcfully read, understands and agrees to abide by,
and be bound by, each of the terms and conditions set forth in the Memorandum, the Trust Documents and these
Subscription Documents and has evidenced the foregoing by executing the relevant signature pages hereof, In
particular, Subscriber acknowledges and agrees that the rights attaching to the Units, as set out in these
Subscription Documents, the Memorandum and the Declaration of 'T'rust of the Trust and the Supplemental Trust
Deed for SSL Sub-Trust 2 (collectively, the “Trust Documents™), can be varied in accordance with the
provisions of the Trust Documents.

Information Available. Subscriber confirms that the SSL Sub-Trust 2 has made available to Subscriber the
opportunity to ask questions of, and receive answers from, the SSL Sub-Trust 2 concerning the SSL. Sub-Trust 2
and the terms and conditions of this investment and to obtain any additional non-proprietary information that the
SSL Sub-Trust 2 has in its possession or i1s able to acquire without unreasonable effort or expense that is
necessary to verily the accuracy of the information in the Memorandum to evaluate the merits and risks of this
imvestment.

Legal and Regulatory Compliance. To the extent noncompliance would materially and adversely affect
Subscriber’s ability to conduct its business or to comply with, and perform its obligations under, this
Subscription Agreement, Subscriber represents and warrants that Subscriber has complied and will continue to
comply with all laws, rules, regulations, interpretations and no-action positions as well as all licensing,
registration, membership, approval and/or filing requirements of any government or regulatory, self-regulatory or
exchange body to whose jurisdiction Subscriber is subject and that have application to its business, properties,
and assets (collectively, “Applicable Law™). For the avoidance of doubt, Applicable Law includes, without
limitation, applicable law of the Cayman Islands, the U.S. Securities Act of 1933, as amended (the “1933 Act”),
the U.S. Securities Exchange Act of 1934, as amended (the 1934 Act”), the U.S. Investment Company Act of
1940, as amended (the “1940 Act™), the U.S. Investment Advisers Act of 1940, as amended (the “Advisers
Act™), the U.S, Commodity Lxchange Act, as amended (the “CEA™) and all rules and regulations of the U.S.
Securities Exchange Commission (the “SEC”), the U.S. Commodity Futures Trading Commission (the “CFTC™)
and the U.S. National Futures Association (the “NFA™). Subscriber represents and warrants that there are no
actions, suits, proceedings, or investigations pending or, to the knowledge ol Subscriber, threatened against
Subscriber or any of its principals or affiliates, at law or in equity or before any governmental department,
commission, board, burcau, agency, or instrumentality, or any self-regulatory organization, or any securities or
commodity exchange, or any other body to which Subscriber is subject in which an adverse decision could
materially and adversely affect Subscriber’s ability to conduct its business or to comply with, and perform its
obligations under, this Subscription Agreement.

Legal Authority. Unless otherwise agreed to by the Trustee (in consultation with the Trust Investment
Manager), Subscriber represents and warrants that (1) there is no provision of Applicable Law or any provision of
any document or agreement that restricts Subscriber’s ability to make or hold its investment in the SSL Sub-Trust
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2: (11) Subscriber is not subject to any investment prohibition or restriction that would prohibit the holding by the
SSL Sub-Trust 2, directly or indirectly, of any security of any issuer offered in a public offering or an issuer-
approved private placement or of other securities, derivatives, or other investments, assets, or asset types; and
(111) ecach person signing these Subscription Documents has [ull legal authority, capacity, and power, as
applicable, to do so. It two or more persons are subscribing jointly as Subscriber, each representation, warranty,
acknowledgement and covenant made herein shall be a joint and several representation, warranty,
acknowledgement and covenant of all such persons, and each such person is required to complete, execute and
deliver the certifications, questionnaires and other documentation attached hereto and/or required to be delivered
pursuant hereto. Further, if two or more persons are subscribing jointly as Subscriber, such persons acknowledge
and agree that the actions of any one of them pursuant to these Subscription Documents shall bind the others.

Execution_of Subscription Documents. Subscriber’s execution and delivery of, and performance under, these
Subscription Documents are within the powers of Subscriber, have been duly authorized and will not constitute
or result in a breach or default under or conflict with any order, ruling or regulation of any court, other tribunal or
any governmental commission or agency, or any agreement or other undertaking to which Subscriber is a party or
by which Subscriber is bound and will not violate any provisions of the incorporation papers, by-laws, indenture
of trust, partnership agreement or other organizational documents of Subscriber.

Reliance on Information Provided. Subscriber acknowledges that in deciding to invest in SSL Sub-Trust 2,
Subscriber has relied solely upon the information in the Memorandum (and any other materials that may be
specifically authorized by the Directors) and nothing else. Subscriber acknowledges that no person 1s authorized
to give any mformation or to make any statement not contained in the Memorandum, and that any information or
statement not contained in the Memorandum must not be relied upon as having been authorized by SSL Sub-
Trust 2. Subscriber is not relying on SSL Sub-Trust 2, the Master Fund, the Directors, the Investment Manager,
their respective affiliates, managers, officers, directors, principals, members, equity holders, employees, agents,
or other applicable representatives, or any other person or entity other than Subscriber's own advisors with
respect to the legal, tax, and other economic considerations involved in this investment.

Understanding of Compensatory Arrangements. Subscriber understands the Management Fee to be paid to
the Investment Manager.

No Advertisement. Subscriber represents and warrants that it is not subscribing as a result of or pursuant to any
form of general solicitation or general advertising, including but not limited to the following: (a) any
advertisement, article, notice or other communication published in any newspaper, magazine or similar media
(including any internet site containing information about the SSL Sub-Trust 2 that is not password protected) or
broadcast over television or radio; or (b) any seminar or mecting whose attendees, including Subscriber, had been
invited as a result of, or pursuant to any general solicitation or general advertising, such as any of the foregoing.

Subscription Irrevocable.  Subscriber understands that this subscription, once made, 1s irrevocable by
Subscriber and that the SSI. Sub-Trust 2 will advise Subscriber as soon as practicable whether this subscription
has been accepted or rejected and that any subscriptions may be rejected, in whole or in part, by the Trustee (in
consultation with the Trust Investment Manager) in its sole discretion, in any order, at any time prior to the
relevant Closing Date, I these Subscription Documents and/or subscription monies are not received by the
deadlines described above, the subscription may, in the sole discretion of the Trust Investment Manager, be held
until the next succeeding Closing Date, at which time such subscription will be considered for acceptance by the
SSL Sub-Trust 2. I this subscription is rejected, the SSL Sub-Trust 2 shall as soon as practicable return any
funds transferred by Subscriber (without interest) to the account from which the payment had been received. No
imterest will be paid on subscription monies that are received after the deadlines described above or are rejected
by the Trustee in its sole discretion,

Payments. Subscriber understands that wire transfers of the proceeds of any distributions or redemptions sent to
the account and financial institution set forth below under “Payment Information™ will constitute payment to
Subscriber and will relieve the SSL. Sub-Trust 2, the Trustee, the Trust Investment Manager, the Administrator,
their respective affiliates, managers, officers, directors, principals, members, equity holders, employees, agents or
other applicable representatives (collectively, the “SSL Sub-Trust 2 and its Affiliated Persons™) of any further
obligation to Subscriber with respect to the amounts so paid and the Units thereby redeemed, and Subscriber
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releases the SSL Sub-Trust 2 and its Affiliated Persons from any further obligation with respect thereto.
Subscriber understands that the SSL Sub-Trust 2 and/or the Administrator may impose such restrictions and
procedures as it deems appropriate before it will accept any change in the registered address or any other address
of Subscriber designated herein or the account and financial institution set forth under “Payment Information.”
Subscriber acknowledges and agrees that any redemption proceeds paid to it will be paid to the same account
from which its mvestment in the SS1. Sub-Trust 2 was originally remitted, unless the SSL Sub-Trust 2 or the
Administrator agrees otherwise.

Understanding of Certain Risks. Subscriber acknowledges that although the SSL. Sub-Trust 2 i1s an open-ended
unit trust, and that, accordingly, certain filings have been made and will in the future be made in relation to the
SSL Sub-Trust 2 with the Cayman Islands Monetary Authority, no Cayman Islands authority, U.S. regulatory
authority or any povernmental authority of any other jurisdiction has passed upon or endorsed the merits of the
offering of Units or the accuracy or adequacy of these Subsceription Documents, nor is it intended that any such
authority will do so. Subscriber further understands that the offering and sale of Units are intended to be exempt
from registration or qualification under Regulation D of the 1933 Act, and any applicable U.S. state securities
Jaws, and that the SSL Sub-Trust 2 and the offering of Units have not been approved, disapproved or passed on
by any U.S. federal or state agency or commission or by any exchange or other self-regulatory organization.
Subscriber represents and warrants that either (i) 1t has a substantive and pre-existing relationship with the SSL
Sub-Trust 2 or (11) 1t 1s purchasing the Units through a duly registered selling agent or introducing broker retained
by the SSI. Sub-Trust 2. In addition, Subscriber understands that the past performance of the SSL Sub-Trust 2 or
the Trust Investment Manager is not a guarantee of future investment success; and this is a risky investment and
can result in the loss of some or all of the Subscriber’s investment.

Resale Restrictions. Subscriber understands that SSL. Sub-Trust 2 is prohibited from registering any transfer of
Units, and Subscriber is therefore prohibited from transterring or reselling its Units, unless those Units are
subsequently registered under the 1933 Act or unless an exemption from registration is available, and that
Subscriber does not have the right to require such registration. Subscriber further understands that Rule 144
under the 1933 Act may not be available to permit re-sales of Units and that there is and will be no public market
for Units. Subscriber agrees not to dispose of the Units in violation of the foregoing requirements.

Investment Company Act of 1940, Subscriber understands and agrees that the SSI. Sub-Trust 2 is intended to
be exempt from registration in reliance on Section 3(¢)(7) of the 1940 Act. If Subscriber is an entity, Subscriber
represents that (1) it was not formed for the purpose of acquiring Units, and (ii) if applicable, each of its
Beneficial Owners (as defined below) participates in investments made by Subscriber pro rata in accordance with
its interest in Subscriber.  Subscriber hereby consents to the treatment of the SSL Sub-Trust 2 as a “qualified
purchaser™ (as defined in Section 2(a)(51) of the 1940 Act) with respect to any investments by the SSL Sub-Trust
2 in other funds and hereby represents and warrants that 1t has obtained the consent to such treatment of the SSL
Sub-Trust 2 from each of its Beneficial Owners to the extent required under Section 2(a)(51)(C) of the 1940 Act
and Rule 2a51-2(a) and (¢)-(e¢) thereunder. If Subscriber is a registered investment company, Subscriber hereby
waives its rights to any voting rights associated with its Units that equals or exceeds 5% of the Units that may be
voted in any given circumstance, and further agrees that it will not acquire 25% or more of the value of all
outstanding Units. If Subscriber is a registered investment company and exceeds this 25% limit, Subscriber
acknowledges that all or any portion of its Units may be compulsorily redeemed and agrees to submit redemption
requests, in accordance with the Memorandum, sufficient to bring such Subscriber’s ownership percentage below
the 25% limit at the earliest possible date.

No CFTC Registration. Subscriber understands and agrees that both the Trust Investment Manager and the
Investment Manager intend to operate the SSL Sub-Trust 2 and the Master Fund in reliance on an exemption
from registration as a commodity pool operator contained in CFTC Rule 4.13(a)(3). Accordingly, the CFTC has
not reviewed or approved this offering or the Memorandum and the SSI. Sub-Trust 2 and the Master Fund are not
required to adhere to certain disclosure, reporting and recordkeeping requirements under the CEA.

CETC Compliance. Notwithstanding the generality of any other declarations herein, Subscriber represents and
warrants that Subscriber (a) has complied and will continue to comply with the CEA, CFTC regulations, and
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NFA rules, if appropriate; and (b) either (i) is properly registered with the CFTC and is a member of the NFA, if
necessary under the CEA and CFTC regulations, and such registration and membership, if required, have not
expired or been revoked, suspended, terminated, or not renewed, or limited or qualified in any respect, or (ii) is
not required to be registered with the CFTC and a member of the NFA and has claimed any exemptions from
registration (1f necessary) and has complied with all applicable CFTC or NFA rules and regulations in connection
therewith.

Restrictions on_Transfer. Subscriber understands and agrees that, once purchased, the Units and all rights
created by, arising out of or relating or attaching to such Units, whether monetary or otherwise, may not be
directly or indirectly sold, transferred, pledged, hypothecated, exchanged, assigned or otherwise disposed of
(cach, a “Transfer™), and Subscriber agrees that it will not Transfer or attempt to Transfer any Units, in whole or
in part, without the prior written consent of the Trustee (in consultation with the Trust Investment Manager),
which consent may be granted or withheld in their sole discretion. Subscriber further represents and warrants
that it does not have any intention or obligation to Transfer any Units. Subscriber further represents and warrants
that it does not have any intention or obligation to Transfer all or a portion of any Unit.

Limited Liquidity. Subscriber acknowledges and agrees that Units may only be redeemed periodically as
described in the Memorandum and are subject to the potential liquidity restrictions described therein. Subscriber
further acknowledges and agrees that the Trustee (in consultation with the Trust Investment Manager), in its
discretion, may compulsorily redeem all, or a portion of any Unitholder’s Units

Suitability. Subscriber represents and warrants that (i) it meets the suitability requirements set forth in the
Memorandum, (11) Subscriber has such knowledge and experience in financial and business matters that it is
capable of evaluating the merits and risks of this investment in determining whether to invest in the SSL Sub-
Trust 2, (ii1) Subscriber is able to bear the economic risk of an investment in the Units, including a complete loss
of its entire investment, and (iv) the Units are being purchased by Subscriber for investment purposes and not for
resale, distribution or fractionalization in whole or in part. Subscriber has the ability and willingness to accept
(x) the illiquid nature of an investment in the SSL. Sub-Trust 2 and (y) the risk of loss of all or a substantial
portion of its investment in the SSI. Sub-Trust 2. Subscriber acknowledges that the purchase of the Units
represents risk capital,

Information Provided,

(a) General.  Subscriber understands that SSL Sub-Trust 2, the Trustee, the Trust Investment
Manager and/or the Administrator may require other documentation or information in addition to these
Subscription Documents prior to deciding whether to accept or process this subscription.  Subscriber agrees that
it will provide such documentation or information, if reasonably requested. Subscriber represents and warrants
that such documentation and/or information will be, and the information provided by Subscriber under “Payment
Information™ below and in cach certification, questionnaire and document provided in connection herewith is,
true, correct and complete and may be relied upon conclusively by SSL Sub-Trust 2 and its Affiliated Persons.
All such documentation and information is hereby incorporated into and made a part of these Subscription
Documents as if fully set forth herein.

(b) U.S. FATCA and Other Non-11.S. Regulatory and Tax Compliance.

a) Subscriber agrees to furnish to SSL Sub-Trust 2 or the Administrator such additional tax-
related documentation as they may from time to time request and to notify SSL Sub-Trust 2
immediately of any change in the information provided herein.

b) FFor the purposes of the following provisions, the “AEOI Regimes™ means one or more of
the following, as the context requires: (A) sections 1471 to 1474 of the Code and any associated
legislation, regulations or guidance, commonly referred to as the U.S. Foreign Account Tax
Compliance Act, the Common Reporting Standard issued by the Organisation for Economic
Cooperation and Development, or similar legislation, regulations or guidance enacted in any
other jurisdiction which seeks to implement equivalent tax reporting and/or withholding tax
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regimes; (B) any intergovernmental agreement, treaty or any other arrangement between the
Cayman Islands and the U.S. or any other jurisdiction (including between any government bodies
in cach relevant jurisdiction) entered into to facilitate, implement, comply with, or supplement
the legislation, regulations, or guidance described in clause (A); and (C) any legislation,
regulations, or guidance implemented in the Cayman Islands to give effect to the matters outlined
in the preceding clauses.

C) Subscriber understands and agrees that SSL. Sub-Trust 2 will have to comply with the
provisions of the AEOI Regimes and any guidance thereto to avoid the possible imposition of
withholding tax on, and other adverse consequences to, SSI. Sub-Trust 2. In order for SSL. Sub-
Trust 2 to comply with the AEOI Regimes it may become necessary for SSL Sub-Trust 2 to
obtain from Subscriber further information and documentation regarding Subscriber and
Subscriber’s direct and indirect beneficial owners (if any). Subscriber agrees to supply SSL Sub-
Trust 2 with any information and documentation SSL Sub-Trust 2 needs to compile to comply
with the AEOI Regimes, including completing the self-certification form in Appendix 2 hereto,
and to update such information and documentation as and when requested by SSL. Sub-Trust 2.
Subscriber further agrees that SSL Sub-Trust 2 may disclose such information to the Cayman
Islands Tax Information Authority, the U.S, Internal Revenue Service and any other tax authority
in any other jurisdiction with which the Cayman Islands has entered into any intergovernmental
agreement, treaty, regulation, guidance, or other agreement in order to comply with, facilitate,
supplement, implement, or give effect to the AEOI Regimes, or to other parties in order for SSL
Sub-Trust 2 to comply with its reporting obligations under the AEOI Regimes.

d) Subscriber waives the application of any laws or provisions which would or might
prevent or inhibit SSL Sub-Trust 2°s compliance with applicable law as described in this
paragraph, including, but not limited to preventing (A) Subscriber from providing any requested
information or documentation or (B) the disclosure by SSL Sub-Trust 2 or its agents ol the
provided information or documentation to applicable governmental or regulatory authorities.

¢) Subscriber understands that failure to furnish requested information or documentation
may subject Subscriber, without limitation, to liability for any resulting withholding taxes or tax
information reporting and/or mandatory redemption of Subscriber’s Units. SSL Sub-Trust 2 is
authorized 1o hold back from redemption proceeds or other distributions to Subscriber to the
extent necessary to satisly any tax obligations incurred by SSL Sub-Trust 2 or to offset any
financial losses, interest, penalties, and other losses and liabilities incurred that result (directly or
indirectly) from Subscriber’s failure to comply with the foregoing representations.

Derivative Counterparty Representation. Unless otherwise disclosed to the SSL Sub-Trust 2 in writing and
approved by the SSI. Sub-Trust 2, Subscriber represents and warrants that Subscriber has not entered into, and
will not enter into, either directly or indirectly, a swap, structured note, option or other derivative instrument or a
variable annuity or insurance policy (a “Derivatives Transaction™) with a third party, the return on which is
based in whole or in part on the return of the SSL Sub-Trust 2 (or any class or series thereof). Subscriber further
represents and warrants that if Subscriber, after disclosure to the SSL Sub-Trust 2, does enter into a Derivatives
Transaction, any investment in the SSL. Sub-Trust 2 by Subscriber that is made in connection with the
Derivatives Transaction shall be made solely on Subscriber’s behalf and not as agent of any other party and that
no party other than Subscriber shall have any rights in or against the SSL. Sub-Trust. Subscriber agrees that any
attempt to give rights in or against the SSL Sub-Trust 2 to a third party shall be deemed null and void.
Subscriber further agrees to indemnify and hold harmless each of the SSL Sub-Trust 2 and its Affiliated Persons
from and against any and all Losses (as defined below) arising out of or related to any such Derivatives
Transaction,
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Insurance Representation. Unless otherwise approved by the SSL Sub-Trust 2, Subscriber represents and
warrants that Subscriber has not entered and will not enter into a variable annuity or insurance policy with a third
party, the value of which is based in whole or in part on the return of the SSL Sub-Trust 2.

Disclosure of Information. Subscriber understands that the SSL Sub-Trust 2 will provide the Trustee, the Trust
Investment Manager, the Investment Manager and/or the Administrator with information with respect to the SSL
Sub-Trust 2 and the Trust’s then-current Net Asset Value, as well as such other information as the Trust
Investment Manager, the Investment Manager or the Administrator may request, including, but not limited to,
access to other books and records of the SSL Sub-Trust 2. Such information may be disclosed by the SSI. Sub-
Trust 2, the Trust, the Trust Investment Manager and/or the Administrator to any person or authority for the
purpose of satisfying (i) their respective business obligations with respect to the SSL Sub-Trust 2 or (ii) their
respective inspection, fiduciary, reporting, filing or other obligations to the SSL. Sub-Trust 2 or the Trust, or by
the SSL Sub-Trust 2, the Trust, the Trust Investment Manager and/or the Administrator if any of the foregoing is
requested to disclose such information by regulatory officials having jurisdiction, or required by judicial process
or government action. Without limiting the generality of the foregoing, Subscriber acknowledges and agrees that
the SSL Sub-Trust 2, the Trust Investment Manager and/or the Administrator may voluntarily release confidential
information about Subscriber and, if applicable, any Beneficial Owner (as defined below) of Subscriber, to
regulatory or law enforcement authorities in the Cayman Islands, the United States and in any relevant
jurisdiction under anti-money laundering laws, rules or regulations applicable to any one or all of them if any of
the foregoing determines to do so in its sole discretion. Subscriber further consents to details of its holding of
Units being disclosed to the Trust Investment Manager and the Administrator and their affiliates.

Taxpaver Certification.

(a) U.S. Tax-Exempt Persons. Subscriber certifies, under penalty of perjury, that (i) Subscriber is a U.S. Tax
Exempt Person (as defined in Appendix 6 below): (i1) the number shown on the applicable Registration
Information form below is Subscriber’s correct taxpayer identification number, and (iii) Subscriber is not
subject 1o backup withholding because (x) Subscriber is exempt from backup withholding, (y) Subscriber
has not been notified by the IRS that Subscriber is subject to backup withholding as a result of a failure
to report all interest or dividends, or (z) the IRS has notified Subscriber that Subscriber is no longer
subject to backup withholding. If Subscriber’s status as a U.S. Tax-Exempt Person should change,
Subscriber agrees to immediately inform the SSL Sub-Trust 2.

(h) Withholding Obligations.  Subscribers that fail to provide their correct Social Security or taxpayer
identification numbers on the Form W-9 could be subject to federal withholding tax on a portion of their
distributive Units of the SSL Sub-Trust 2's income.

Unitholder Status. Subscriber agrees that Subscriber shall not become a unitholder in the SSI. Sub-Trust 2 (a
“Unitholder™) until Subscriber’s name is entered as a Unitholder in the register of members of the SSL Sub-
Trust 2.

Exculpation and Indemnification. Subject to applicable law, Subscriber agrees that the SSL Sub-Trust 2 and
its Affiliated Persons shall not incur any liability for, and it will indemnify and hold harmless the SSI. Sub-Trust
2 and its Affiliated Persons from and against, any and all direct, indirect and consequential losses, damages,
liabilities, costs and/or expenses (including, without limitation, attorneys’ and accountants’ fees and
disbursements, whether incurred in an action between the parties hereto or otherwise, and including any liability
that results directly or indirectly from the SSL Sub-Trust 2 and its Affiliated Persons becoming subject to the
Fmployee Retirement Income Security Act of 1974, as amended ("ERISA"), or Section 4975 of the Internal
Revenue Code of 1986, as amended (the “Code™)), (collectively, “Losses™) that the SSL. Sub-Trust 2 and us
Affiliated Persons, or any one of them. may incur by reason of, arising out of, or in connection with these
Subscription Documents, including, without limitation, as a result of (i) any breach of any representation or
warranty made by Subscriber or any of Subscriber’s agents, the failure by Subscriber to fulfill any covenants
under these Subscription Documents, any action taken upon (or any ot SSL Sub-Trust 2 and its Affiliated Persons
reliance upon) any notice, request, consent, instruction, instrument or other documentation provided at any time
to the SSL Sub-Trust 2 by Subscriber, or the reliance by SSL Sub-Trust 2 and its Affiliated Persons on any such
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notice, request, consent, instruction, instrument or other documentation believed, in good faith, to be genuine or
to be signed by properly authorized persons on behalf of Subscriber, including any document transmitted by
email, (i1) (without duplication) any misrepresentation made by Subscriber or any of Subscriber’s agents
(including, but not limited to, any misrepresentation of Subscriber’s ERISA status), (iii) any of the SSL. Sub-
Trust 2 and its Affiliated Persons adhering to applicable anti-money laundering obligations, whether now or
hereinafter in effect, or to the Money laundering Regulations (2013 Revision) of the Cayman Islands, as
amended, or any similar law whether now or hereafter in effect (iv) the assertion of Subscriber’s lack of proper
authorization from the Beneficial Owner(s) to execute and perform the obligations under these Subscription
Documents, (v) a failure to process or any delay in processing these Subscription Documents or a redemption
request (or any Loss whatsoever arising to each of them as a result of any SSL Sub-Trust 2 and its Affiliated
Persons acting upon facsimile or e-mail instructions), or (vi) any Derivatives Transaction.

Anti-Money Laundering.”

(a1) General. Subscriber acknowledges that due to anti-money laundering requirements operating in the
Cayman Islands and the United States, as well as the SSL. Sub-Trust 2’s own internal anti-money
laundering policies, SSL Sub-Trust 2 may require further identification of Subscriber and the source of
subscription funds before these Subscription Documents can be processed, subscription monies accepted,
or a Redemption Request can be processed. SSL Sub-Trust 2 and its Affiliated Persons shall be held
harmless and indemnified against any Loss arising as a result of a failure to process these Subscription
Documents or a Redemption Request if any information that has been required by an indemnified party
has not been satisfactorily provided by Subscriber. Subscriber further acknowledges that all subscription
payments transferred to SSL Sub-Trust 2 must originate directly from a bank or brokerage account in the
name of Subscriber. Except with the consent of SSI. Sub-Trust 2, all payments in respect of redemptions
will be made by wire transfer only to the account of the registered Unitholders at the remitting financial
institution from which the original subscription was made. Subscriber represents and warrants that it is
not involved in any money laundering scheme and that acceptance by SSL Sub-Trust 2 of this application
to subscribe for the Units in SSL. Sub-Trust 2, together with acceptance of the appropriate remittance,
will not breach any applicable rules and regulations designed to avoid money laundering. Specifically,
Subscriber represents and warrants that all evidence of identity provided is genuine and all related
information furnished and to be furnished is accurate. In order to comply with the anti-money laundering
regulations applicable to SSL. Sub-Trust 2, the sample bank letter attached hereto as Appendix 4 must be
completed by the financial institution that will be remitting the subscription monies on behalf of
Subscriber, Subscriber agrees to notify SSL Sub-Trust 2 promptly of any change in information affecting
the representations and warranties in this Section 27.

(b) Beneficial Ownership.

(1) Subscriber represents and warrants that it is subscribing for the Units for Subscriber’s own
account and own risk, and unless (A) Subscriber advises SSL. Sub-Trust 2 to the contrary in writing and
(B) identifies with specificity supplementally cach beneficial owner on whose behalf Subscriber is
acting, Subseriber represents that it is not acting as a nominee for any other person or entity, and no other
person or entity will have a beneficial or economic interest in Subscriber’s Units.  Subscriber also
represents that it does not have the intention or obligation to sell, distribute, or transfer the Units, directly
or indirectly, to any other person or entity or to any nominee account.

(1) If Subscriber i1s (A) acting as trustee, agent, representative, or disclosed nominee for another
person or entity or (B) an entity investing on behalt of underlying investors (including a fund-of-funds),

* See Appendix 5 for definitions of terms used in this Section 27.

9
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other than a publicly traded company listed on an organized exchange (or a subsidiary or a pension fund
of such a company) based in a Financial Action Task Force (“FATF") Compliant Jurisdiction (the
persons, entities and underlying investors referred to in (A) and (B) above being referred to collectively
as the “Beneficial Owners™), Subscriber represents and warrants that:

(A) Subscriber understands and acknowledges that the representations, warranties, and agreements
made herein are made by Subscriber (1) with respect to Subscriber and (2) with respect to the
Beneficial Owners:

(B) Subscriber has all requisite power and authority from the Beneficial Owners to execute and
perform the obligations under this Subscription Agreement;

(C)  Subscriber has adopted and implemented anti-money laundering policies, procedures, and controls
that comply with, and will continue to comply in all respects with, the requirements of applicable
anti-money laundering laws and regulations; and

(D)  Subscriber has verified the identity of or has access to the identity of all Beneficial Owners and
their source of funds, holds evidence of or has access to such information and (1) will make such
information available to SSI. Sub-Trust 2 upon request or (2) will provide a written certificate of a
senior officer of Subscriber with respect to Subscriber’s compliance with the anti-money
laundering policies, procedures, and controls in the form of Lixhibit A to Appendix 3 hereto, and, in
either case, has procedures in place to ensure that no Beneficial Owner 1s a Prohibited Investor.

(111) Subscriber further represents and warrants that, to the best of its knowledge and belief, neither
the Beneficial Owners nor any person controlling, controlled by, or under common control with the
Beneficial Owners, nor any person having a beneficial or economic interest in the Beneficial Owners, is a
Prohibited Investor or, unless disclosed to SSL Sub-Trust 2 in writing, a High Risk Investor, a Senior
Foreign Political Figure or o member of the Immediate Family or a Close Associate of a Senior Foreign
Political Figure, and Subscriber is not investing and will not invest in SSL Sub-Trust 2 on behalf or for
the benefit of any Prohibited Investor. Subscriber agrees to notify SSL. Sub-Trust 2 promptly of any
change in information affecting the representations and warranties in this Section 27.

Source of Funds. Subscriber represents and warrants that the funds being used to make this investment are not

derived from any unlawful or criminal activities and that Subscriber has accurately and fully answered all
questions directed to Subscriber, either orally or i writing, with respect to the source of funds being used to
make this investment.

Misstatements, Suspicious Activity, and Prohibited Investor Sanctions. Subscriber acknowledges that (a)

any misstatement may result in an immediate redemption of Subscriber’s Units; (b) if a person who is resident in
the Cayman Islands has a suspicion that a payment to SSL. Sub-Trust 2 (by way of subscription or otherwise) or a
payment from SSI. Sub-Trust 2 (by way of redemption or otherwise) contains the proceeds of criminal conduct,
that person is required to report such suspicion pursuant to the Money Laundering Regulations (as amended) of
the Cayman Islands, as amended, or other applicable anti-money laundering regulations; and (¢) if SSL. Sub-Trust
2 or its agents believe that Subscriber or a Beneficial Owner of Subscriber is a Prohibited Investor, SSL Sub-
Trust 2 may be obligated to freeze Subscriber’s investment, decline Subscriber’s Redemption Requests or
segregate the assets constituting Subscriber’s investment with SSL Sub-Trust 2 in accordance with applicable
law,

Recourse Limited to Assets of the Sub-Trust. Subscriber acknowledges and agrees that the obligations of the

SSL Sub-Trust 2 under the Memorandum and these Subscription Documents are direct limited recourse
obligations of SSL. Sub-Trust 2 payable solely from and only to the extent that funds are available from the
proceeds of the assets of SSL Sub-Trust 2 and, following realization of those assets, any liability of SSL Sub-
Trust 2 whatsoever arising out of or in connection with these Subscription Documents shall be extinguished and
no recourse may be had against the assets of any other sub-trust or against any director, officer, sharcholder or
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employee of SSI. Sub-Trust 2 or their respective successors or assigns accordingly in respect of any such
liability.

3l Miscellancous.
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Entire Agreement. These Subscription Documents represent the entire agreement of the parties hereto
with respect to the subject matter hereof and may not be changed or terminated, except in a writing
signed by Subscriber and the SSL Sub-Trust 2.

Confidentiality. Subscriber agrees to maintain the confidentiality of all information concerning the SSL
Sub-Trust 2 provided to Subscriber and further agrees not to disseminate any such information to any
third party except (i) as required by law or (11) on a need-to-know basis it such third party is acting as a
legal or financial adviser to Subscriber.

No Waiver. No waiver by any party hercto of any breach of any term of these Subscription Documents
shall be construed as a waiver of any subsequent breach of that term or any other term of the same or of a
different nature.

Binding Agreement. Subscriber understands that these Subscription Documents, upon acceptance by
the SSL Sub-Trust 2, shall constitute a binding agreement between the SSL Sub-Trust 2 and Subscriber.
These Subscription Documents and the rights, powers and duties set forth herein shall bind and inure to
the benelit of the heirs, executors, administrators, other legal representatives, successors and permitted
assigns ol the parties hereto,

Counterparts. These Subscription Documents may be executed in one or more counterparts, each of
which shall be an original and all of which taken together shall constitute one and the same instrument.

Headings. The headings in this Subscription Agreement are inserted for convenience of reference only
and shall not be considered part of the Subscription Agreement or affect its interpretation.

Representations, Warranties and Covenants Continuing. The representations, warranties, covenants
and indemnification obligations of Subscriber contained in these Subscription Documents are continuous
and will survive the execution hereof and the purchase of the Units. If at any time any event shall occur
or any condition shall change which could make any of the foregoing incomplete or inaccurate in any
respect, Subscriber shall immediately notify the SSL Sub-Trust 2 of the occurrence of such event or
change in such condition. Without limiting the generality of the foregoing, the information provided by
Subscriber under “Registration Information™ below, in each required Certification and Questionnaire
contained herein, and clsewhere in this Subscription Agreement, and as otherwise requested by the SSL
Sub-Trust 2 or its agents, is true, correct and complete, may be relied upon conclusively by the SSL. Sub-
Trust 2 and its agents and is hereby incorporated into and made a part of these Subscription Documents.

Choice of Law. These Subscription Documents shall be governed by and construed in accordance with
the laws of the Cayman Islands.

Instructions. Subscriber hereby confirms that the Trustee (in consultation with the Trust Investment
Manager) and the Administrator are each authorized and instructed to accept, process and execute any
instructions in respect of the Unit to which this Subscription Agreement relates given by Subscriber by
email. The SSL Sub-Trust 2 and its Affiliated Persons may rely conclusively upon and shall incur no
liability in respect of any action taken upon any notice, consent, request, instructions or other instrument
believed, in good faith, to be genuine or to be signed by properly authorized persons.  Subscriber further
hereby acknowledges and agrees that neither the SSL Sub-Trust 2, the Trustee, the Trust Investment
Manager nor the Administrator shall be responsible for any mis-delivery or non-receipt of any
communication sent by e-mail. Sections 8 and 19(3) of the Electronic Transactions Law (2003 Revision)
of the Cayman Islands shall not apply to these Subscription Documents or any communications given
hercunder.

Severability. If any provision of these Subscription Documents is invalid or unenforceable under any
applicable law, then such provision shall be deemed inoperative to the extent that it may conflict
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therewith and shall be deemed modified to conform with such applicable law. Any provision hereof that
may be held invalid or unenforceable under any applicable law shall not affect the validity or
enforceability ol any other provisions hereofl and, to this extent, the provisions hereof shall be severable.

Venue. Subscriber irrevocably agrees that any suit, action or proceeding arising, directly, indirectly or
otherwise, in connection with, out of, related 1o, or from, these Subscription Documents, any breach
hereof, or any transaction covered hereby, shall be resolved, whether by arbitration or otherwise,
exclusively within the Cayman Islands. Accordingly, Subscriber irrevocably consents and submits to the
exclusive jurisdiction of such courts located within the Cayman Islands and may not claim that any such
suit, action or proceeding has been brought in an inconvenient forum. Subscriber hereby further
irrevocably consents to the service of process out of any of the aforesaid courts, in any such suit, action
or proceeding, by the mailing of copies thereof, by certified or registered mail, return receipt requested,
addressed to Subscriber at the address then appearing on the records of SSL Sub-Trust 2. Nothing
contained herein shall affect the right of SSL Sub-Trust 2 to commence any action, suit or proceeding or
otherwise to proceed against Subscriber in any other jurisdiction or to service of process upon Subscriber
in any manner permitted by any applicable law in any relevant jurisdiction,

Consent to Electronic Delivery of Account Communications. Subscriber hereby consents to have the
SSL Sub-Trust 2, the Trustee, the Trust Investment Manager and/or the Administrator, at their discretion,
electronically deliver Account Communications (as defined below) to Subscriber in lieu of sending such
communications in hard copy paper form regular mail for such time as Subscriber is a Unitholder of the
SSL Sub-Trust 2 or until Subscriber revokes 1ts consent in writing, “Account Communications™ means
all current and future account statements, supplements and amendments to the Memorandum, reports,
statements, notices (including privacy notices) and other communications regarding the SSL. Sub-Trust 2
and Subscriber’s investment in the SSL Sub-Trust 2. Electronic delivery includes delivery by email of
documents in Adobe’s Portable Document Format (“PDF™) and by posting on a web site. (The Adobe
Acrobat Reader software, which is available free of charge from Adobe’s website at www.adobe.com,
must be correctly installed on Subscriber’s computer before Subscriber will be able to view and retain
documents in PDF format.) Subscriber acknowledges and agrees that it has the necessary hardware and
software to view and retain Account Communications that are electronically delivered by the SSL. Sub-
Trust 2, the Trustee, the Trust Investment Manager and/or the Administrator. Subscriber may revoke its
consent to electronic delivery of Account Communications and may request copies of Account
Communications in hard copy paper form at any time by providing the SSL Sub-Trust 2 with written
instructions to that effect, along with the mailing address to which hard copy paper communications
should be sent. Account Communications in hard copy paper form will be provided at no additional
charge.

Third Party Rights. A person who is not a party to this Subscription Agreement has no right to enforce
directly any term of this Subscription Agreement save that, subject to and with effect from enactment of
the Contracts (Rights of Third Parties) Law, as amended, modified, re-enacted or replaced, or any law
having similar effect (the “Third Party Rights Law”), cach SSI. Sub-Trust 2 and its Affiliated Person
may enforce directly its rights pursuant to Section 26 of this Subscription Agreement subject to and in
accordance with the provisions of the Third Party Rights Law. Notwithstanding any other term of this
Subscription Agreement, the consent of any person who is not a party to this Subscription Agreement
(including, without limitation, any SSL Sub-Trust 2 and its Affiliated Person) is not required for any
variation of, amendment to, or release, rescission, or termination of, this Subscription Agreement,

Notification of Changes in Information. Subscriber agrees to give timely notice to SSL Sub-Trust 2 of
changes in the information set forth herein, including without limitation (i) any change in information
affecting the representations and warranties in Section 27, (ii) any change in applicable law, or (ii1) any
other event coming to Subscriber’s atiention that is reasonably likely to restrict Subscriber’s ability to
hold an investment in SSL Sub-Trust 2. If requested by SSL Sub-Trust 2, Subscriber agrees to certify
annually that no changes to the information provided have occurred except as disclosed to the SSL Sub-
Trust 2.
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Wind-Up Petition. Subscriber agrees that it shall not, under any circumstances, file a winding up

petition on the just and equitable ground against SSL. Sub-Trust 2 in the Grand Court of the Cayman
Islands in connection with its investment in SSL Sub-Trust 2 or make any other equivalent application
before the courts of any other jurisdiction.

Subscriber acknowledges and agrees that it will not have recourse to the assets of any other sub-trust or
other sub-trust class other than the sub-trust or sub-trust class in which it is a Unitholder pursuant to
these Subscription Documents and hereby waives any claim it may have against the assets of any other
sub-trust or sub-trust class.

Subscriber acknowledges and agrees that the Trustee (in consultation with the Trust Investment
Manager) reserves the right from time to time to resolve to close SSL Sub-Trust 2 to new subscriptions,
either for a specified period or until it otherwise determines. During any such period, Units will not be
available for subscription.

PLEASE TURN TO THE NEXT PAGE.
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ACCREDITED INVESTOR CERTIFICATION

All Subscribers must complete this page.

Subscriber hereby represents and warrants that Subscriber is an Accredited Investor because Subscriber is

[check as applicable]:

(a)

(b)

(<)

(d)

(e)

()

(2)

(h)

(1)

()
(k)

(1

[

O]

[
L]
[

X

An individual retirement account (“IRA™), a Keogh Plan covering only a self-employed individual or a self-
directed account of a one member retirement plan whose beneficial owner has a net worth (or joint net worth
with his or her spouse) at the time of purchase in excess of $1,000,000 excluding the value of the primary
residence of such person and the amount of indebtedness secured by such residence up to its fair market
value. Indebtedness secured by a primary residence in excess of its fair market value, and any increase in the
indebtedness secured by a primary residence during the 60 days prior to the subscription date (other than an
increase due to the acquisition of the primary residence) should be considered a liability and deducted from
such person’s net worth.

An IRA, a Keogh Plan covering only a self-employed individual, or a sclf-directed account of a one member
retirement plan whose beneficial owner had an income in excess of $200,000 in each of the two most recent
years or joint income with that person’s spouse in excess of $300,000 in each of those years and who
reasonably expects an income in excess of such income level in the current year.

A corporation; Massachusetts or similar business trust; or a partnership, a limited liability company or similar
organization not formed for the specific purpose of making this investment, with total assets in excess of
$5,000,000.

An entity in which all of the equity owners are Accredited Investors under Rule 501 of Regulation D under
the 1933 Act (“Regulation D7),

A trust with total assets in excess of $5,000,000, not formed for the specific purpose of making this
investment, the investments of which are directed by a person with knowledge and expertise in financial and
business matters, as described in Rule 506(b)(2)(i1) of Regulation D.

An employee benefit plan within the meaning of ERISA if the investment decision is made by a Plan
fiduciary, as defined in Section 3(21) ot ERISA, that is either a bank, savings and loan association, insurance
company, or registered investment adviser.

An employee benefit plan within the meaning of ERISA or a plan established and maintained by a state or its
political subdivisions or any agency or instrumentality of a state or its political subdivisions for the benefit of
its employees, in each case with total assets in excess of $5,000,000.

An employee benefit plan that is completely self-directed and whose investment decisions are made by a
person who 1s an “Accredited Investor” under Regulation D. If so, please explain. '

A tax-exempt entity described in Section 501(c)(3) of the Code that is not formed for the purpose of making
this investment and has total assets in excess of $5,000,000.

An IRA for the benefit of an executive officer or director of the SSL Sub-Trust 2.

Other (please explain).

Subscriber is not an Accredited Investor.

(NOTE: Please See Section 11 — Accredited Status of the Side Letter made by the Trust in favor of the Subscriber of even date herewith
(the “Side Letter”).
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QUALIFIED PURCHASER CERTIFICATION

All Subscribers must complete this page.

Subscriber represents and warrants that Subscriber is a Qualified Purchaser under Section 2(a)(51) of the 1940
I

Act and that Subscriber qualifies as such because Subscriber is (check applicable box):

L]

O

L

X

An IRA, a Keogh Plan covering only self-employed individuals, or a self=directed account ol a one member
retirement plan whose beneficial owner (i) owns at least $5,000,000 in Investments (as defined in Rule 2a51-1
under the 1940 Act and described i more detail on page 17), (i1) owns 100% of the retirement plan, (iii) makes
all of the investment decisions for the retirement plan, and (iv) 1s the sole beneficiary of the retirement plan.

A company that (i) was not formed for the specific purpose of making this investment, (ii) owns at least
$5.000,000 in Investments, and (iii) is either (x) owned directly or indirectly by or for two or more, or (y) in the
case of a charitable corporation all of the persons who have contributed assets are, natural persons who are
related as siblings or spouses (including former spouses), or direct lineal descendants by birth or adoption,
spouses of such persons, the estates of such persons, or foundations, charitable organizations, or trusts
established by or for the benefit of such persons.

A trust that was not formed for the specific purpose making this investment and the trustee or other person
authorized to make decisions with respect to the trust and each settlor or other person who has contributed assets
to the trust, is a qualified purchaser described in clauses (i), (11), or (iv) of Section 2(a)(51) of the 1940 Act.

A person whose Units in the SSL Sub-Trust 2 was transferred from a qualified purchaser to Subscriber pursuant
to a gift, bequest, or agreement relating to a legal separation or divorce or other involuntary event.

An individual or an entity that was not formed for the specific purpose of making this investment, acting for its
own account or the accounts of other qualified purchasers, and who/which in the aggregate owns and invests on a
discretionary basis at least $25,000,000 in investments.

A qualified institutional buyer as defined in Rule 144A under the 1933 Act not formed for the specific purpose of
making this investment acting for its own account, the account of another qualified institutional buyer, or the
account of a qualified purchaser, provided that Subscriber is not (1) a dealer described in Rule 144A(a)(1)(i1),
that owns and invests on a discretionary basis less than $25,000,000 in securities of issuers that are not affiliated
persons of the dealer, or (2) a plan referred to in Rule 144A(1)(1)(i)(D) or (E), or a trust fund referred to in Rule
144 A(a)(1)(i)(F) that holds the assets of such a plan, the investment decisions with respect to which are made by
the beneficiaries of the plan, unless the investment decision to make this investment is made solely by the
fiduciary, trustee, or sponsor of such plan.

An entity, other than a trust, whose outstanding securities are beneficially owned solely by qualified purchasers.

Subscriber is not a Qualified Purchaser.

NOTE: Subscriber is not a Qualified Purchaser. Please See Section 11 — Accredited Status of the Side Letter made by the Trust in favor
of the Subscriber of even date herewith (the “Side Letter”).

=
=

O]

L]
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Subscriber represents and warrants that Subscriber is not required to be a qualified purchaser because
Subscriber qualifies as a “Knowledgeable Employee™ (as defined under Rule 3¢-5 under the 1940 Act)
because Subscriber’s beneficial owner is one of the following (check applicable box):

A director, executive officer, trustee, general partner, or advisory board member, or person serving in a similar
capacity, of SSL. Sub-Trust 2 or of the Trust Investment Manager or the Investment Manager.

A current employee of SSL Sub-Trust 2, the Trust Investment Manager or the Investment Manager who, as part
of his or her regular functions or duties, participates in the investment activities (other than by performing solely
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clerical, secretarial, or administrative functions with regard to SSL Sub-Trust 2 or the Trust Investment Manager
or the Investment Manager, as applicable, or its investments) of the SSL. Sub-Trust 2 or other private investment
funds managed by the Trust Investment Manager or the Investment Manager and has performed such functions or
duties for or on behalt of the SSL Sub-Trust 2 or the Trust Investment Manager or the Investment Manager, as
applicable, or substantially similar functions or duties for or on behalf of another company during the preceding
12 months.

PLEASE TURN TO THE NEXT PAGE.
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Determination of “Investments”™

“Determination of “Investments™

Securities (as defined in Section 2(a)(1) of the 1933 Act) other than the securities of an issuer that controls, is
controlled by, or is under common control with, the person that owns such securities, unless the issuer is: (a) a private
investment company or a commodity pool, or (b) a public company that complies with reporting obligations under U.S.
securities laws or that has a class of securities listed on a securities exchange outside of the United States, or (¢) a
company with sharcholders’ equity of $50,000,000 or more (as reflected on financial statements determined in
accordance with U.S, GAAP that are prepared within 16 months of the date the Units are acquired).

Real Estate held for investment purposes. Real estate is not considered to be held for investment purposes if it is

used as a place of business or in connection with the conduct of a trade or business of such person or a Related Person of
the owner, or if it is used for personal or residential purposes unless deductible under section 2R0A of the Internal

Revenue Code.

Commodity Interests, Physical Commodities, and Financial Contracts held for investment purposes. (e.g.. as

futures, forwards and options thereon, physical gold, silver, etc, and swap agreements).

Cash and Cash Equivalents (including foreign currencies) held for investment purposes. (such as bank deposits,

certificates of deposit, bankers acceptances and the net cash surrender value of an insurance policy).
“Family Company™ means a company described on the prior page in the third section under “Qualified Purchaser

Certification.”

direct lineal descendant or ancestor by birth or adoption of such person, or is a spouse of such descendant, provided that
in the case of'a Family Company, a Related Person includes any owner of the Family Company and any person who is a

Related Person of such owner.

Assets Excluded from the Definition of “Investments”

Specifically excluded from the definition of “Investments” are other assets that may be held for investment

purposes, such as jewelry, artwork, antiques or other collectibles.

How To Value “Investments™

Investments may be valued at their fair market value on the most recent practicable date or at their cost. In either
case, the value of “Investments™ 1s reduced by the amounts specified below in (a) and (b).

(a) Deductions: General. The value of a person’s investments must be reduced by the amount of any outstanding

indebtedness incurred to acquire the investments.

(b)y Deductions: Family Companies. There shall also be deducted from the value of a Family Company’s

investments any outstanding indebtedness incurred by an owner of the Family Company to acquire such investments.

Special Valuation Considerations

Corporate Investments. For purposes of determining the amount of investments owned by a corporation

(“Corporation™), there may be included mvestments owned by majority-owned subsidiaries of the Corporation
(“Subsidiaries™) and investments owned by a company (“Parent Company™) of which the Corporation is a majority-
owned subsidiary, or by a majority-owned subsidiary of the Corporation and other majority-owned subsidiaries of the

Parent Company.
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Commodity Interests.  The value of Commodity Interests shall be the value of the initial margin or option

premium deposited in connection with cach Commodity Interest.

Private Investment Companies and Commodity Pools. Amounts of unfunded capital commitments to these

entities are included 1n such entities’ investments.

PLEASE TURN TO THE NEXT PAGE.
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(a)

(b)

(2)

(h)

(1

FORM PF QUESTIONNAIRE

Please indicate below the capacity in which you are completing this Form PF categorization:

(] Please check this box if the Subscriber is acting as trustee, agent, representative or nominee for a Beneficial

Owner®*;

X Please check this box if the Subscriber is completing in its capacity as a Beneficial Owner.

In order to assist the Trust Investment Manager in completing periodic filings of Form PF with the SEC, please
indicate in the list below (by checking the corresponding box) exactly one category that best describes Subscriber (*If
the Subscriber is acting as a trustee, agent, representative or nominee for a Beneficial Owner, please check the item
that best describes the Beneticial Owner):

O

HO00aO0

O

An IRA, a Keogh Plan covering only self-employed individuals, or a self-directed account of a one
member retirement plan whose beneficial owner is an individual that is a United States person' (or a
trust of such person)

Insurance company

Non-profit

Pension plan (excluding governmental pension plan)

U.S. State or municipal Government Entity” (excluding governmental pension plan)

LJ.S. State or municipal governmental pension plan, including a plan established and maintained by an
Indian Tribal Government in accordance with Code Section 4 14(d).

An entity wholly owned by a person or entity described in (a)-(f) above or trust whose sole beneficiary
is described in (a)-(1) above

If the above box is checked, please indicate which category in (a)-(1) above best describes the sole
owner or beneficiary:

An entity (other than as described in (g) above) about which the foregoing beneficial ownership
information is not known and cannot reasonably be obtained because the beneficial interest is held

through a chain involving one or more third-party intermediaries
Other. Please specify:

' “United States person” has the meaning provided in Rule 203(m)-1 under the U.S. Investment Advisers Act of 1940, as

amended, which includes, among others, any natural person that is resident in the United States of America, its

territories and possessions, any state of the United States, or the District of Columbia.

’ “Government Entity” means any U.S. state (including any U.S. state, the District of Columbia, Puerto Rico, the U.S.
Virgin Islands or any other possession of the United States) or political subdivision of a state, including: (i) any agency,
authority or instrumentality of the state or political subdivision; (ii) a plan or pool of assets controlled by the state or

political subdivision or any agency, authority or instrumentality thereof; and (iii) any officer, agent, or employee of the

state or political subdivision or any agency, authority or instrumentality thereof, acting in his or her official capacity.

19
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Is the Subscriber a Government Entity', or is the Subscriber’s investment in SSL Sub-Trust 2 made on behalf of a
Government Lntity”

M \'K'.\' I:I Nl.l
If yes, please indicate which Government Entity or Governmental Entities: The Navajo Nation 1s a federally recognized
Indian Tribe.

PLEASE TURN TO THE NEXT PAGE.

Y “Government Entity” means any U.S. state (including any U.S. state, the District of Columbia, Puerto Rico, the U.S.
Virgin Islands or any other possession of the United States) or political subdivision of a state, including: (i) any agency,
authority or instrumentality of the state or political subdivision; (ii) a plan or pool of assets controlled by the state or
political subdivision or any agency, authority or instrumentality thereof; and (iii) any officer, agent, or employee of the
state or political subdivision or any agency, authority or instrumentality thereof, acting in his or her official capacity.
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ERISA QUESTIONNAIRE

To be completed by all Subscribers

PART ONE: BENEFIT PLAN INVESTORS. PLEASE ANSWER QUESTIONS | THROUGH 4 BELOW:

I. Is Subscriber, or is Subscriber acting on behalf of:

]

(1)

(11)

(1)

an “Employee Benefit Plan™: any plan, fund or program established or maintained by an
employer or employee organization for the purpose of providing pension, welfare or similar
benefits (re., deferred compensation arrangements) to employees, which is subject to the
fiduciary rules of the Employee Retirement Income Security Act of 1974, as amended
("ERISA™),

(] YES X NO

a “Plan:” an individual retirement account (“IRA"), a Keogh plan or any other plan subject to
Section 4975 of the Internal Revenue Code, as amended (the “Code™)

(] YES Xl No

a “Plan Assets Entity™: an entity which is deemed to hold the assets of any such Employee
Benefit Plan or Plan because it is an entity of which 25% or more of any class of equity securities
is held by entities described in (1), (ii) or (i) of this Question | (each such Employee Benefit
Plan or Plan that invests in such an entity being a “Constituent Plan”), or because its assets are
otherwise deemed to be “plan assets™ under Section 3(42) of ERISA and ERISA Regulation
§2510.3-101, as modified by Section 3(42) of ERISA?

(]  YES Xl NO

I Subseriber answered “YES™ to Question 1 (iii), please indicate the percentage of Subscriber’s equity interests that

will be held by Plan Assets Entities on the Subscription Date: Y.

(11)

21
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You hereby agree that you will report in writing to the SSL Sub-Trust 2 at least seven (7) days prior
to the end of each month any change in the percentage of Subscriber’s equity interests that are
expected to be held by Plan Assets Entities as of the beginning of the next month,

Is Subscriber a life insurance company using the assets of its general account?

] YES X NO

If“YES,” please complete the following:

o of the assets of such general account represent the assets of Plan Assets Entities within the

meaning of the Plan Asset Regulation and the decision in John Hancock Mutual Life Insurance Company

v. Harris Trust and Savings Bank, 510 U.S. 86 (1993).

Confidential



Is Subscriber (i) a person who has discretionary authority or Control* with respect to the assets of SSI. Sub-Trust
2 or provides investment advice to SSL Sub-Trust 2 for a fee, direct or indirect, with respect to such assets or (ii)
an Affiliate’ of any such person (a “Controlling Person™).

[] YES X NO

IF SUBSCRIBER ANSWERED *“YES” TO QUESTIONS 1 OR 3 ABOVE, SUBSCRIBER’S
“FIDUCIARY” (LE., THE TRUSTEE(S), CUSTODIAN OR PLAN INVESTMENT COMMITTEE, OR
IN THE CASE OF IRAS AND OTHER SELF-DIRECTED PLANS, THE INDIVIDUAL PARTICIPANT),
HEREBY REPRESENTS AND WARRANTS THE FOLLOWING ON BEHALF OF SUBSCRIBER:

(:

) All the obligations and requirements of ERISA, including prudence and diversification, with respect to
the investment of “*plan assets™ have been considered.

(b) Subscriber represents that neither SSL Sub-Trust 2 nor any of its affiliates: (i) has exercised any investment
discretion or control with respect to Subscriber’s purchase of any Units; (ii) has authority, responsibility to
give, or has given individualized investment advice with respect to Subscriber’s purchase of any Units; or
(ii1) are employers maintaining or contributing to such Plan.

(c) This investment conforms in all respects to the governing documents of Subscriber,

(d) The person executing this Subscription Agreement on behalf of Subscriber is a “fiduciary”™ of such plan and
trust and/or custodial account (within the meaning of Section 3(21)(A) of ERISA and/or Section 4975(e)(3)
ol the Code) and 1s authorized to execute this Subscription Agreement; the execution and delivery of this
Subscription Agreement with respect to Subscriber and the trust and/or custodial account have been duly
authorized in accordance with the provisions of Subscriber’s governing documents; this investment
conforms in all respects to laws applicable to Subscriber and conforms to, and is permitted by, Subscriber's
governing documents: and, in making this investment, Subscriber is aware of, and has taken into
consideration, among other things, risk return factors and the anticipated effect of this investment on the
diversification, liquidity and cash flow needs of Subscriber and the projected effect of the investment in
meeting Subscriber’s funding objectives and has concluded that this investment is a prudent one.

(e) Subscriber’s governing documents do not prohibit SSI. Sub-Trust 2 from investing in specific securities,
inancial instruments or issues, including, but not limited to, securities and financial instruments which
would be deemed to be “employer securities™ with respect to Subscriber as defined in Section 407 of
LRISA.

() Subscriber has been informed of and understands SSI. Sub-Trust 2’s investment objectives, policies and
strategies and the decision to subscribe for the Units (1) was made with appropriate consideration of relevant
investment factors with regard to Subscriber and (ii) is consistent with the duties and responsibilities
imposed upon fiduciaries under ERISA with regard to investment decisions made for or on behalf of
Subscriber.

4 With respect to a person other than an individual, “Control” means the power to exercise a controlling influence over

the management or policies of such person.

* An “Affiliate” of a person includes any person, directly or indirectly, through one or more intermediaries, controlling,
controlled by, ar under common control with the person.

i
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(g) The purchase, ownership and disposition of the Units will not result in or constitute a “prohibited
transaction” under Section 406 of ERISA or Section 4975 of the Code (or in the case of a governmental or
church plan, any similar federal, state or local law) for which an exemption is not available.

(h) Subscriber has carefully read the Memorandum and fully understands the fees, tax and ERISA
considerations and risks of an investment in SSL. Sub-Trust 2, has made an independent decision to
purchase an Interest, and has relied on no other information or statements from the Investment Manager or
its affiliates other than the Memorandum and any authorized information from the Investment Manager or
its representatives.  Subscriber further understands and acknowledges that neither the Investment Manager
nor any of its aftiliates has authority or responsibility to give or has given individualized investment advice
with respect to Subscriber’s purchase of any Interest,

LA

Is Subscriber, Subscriber’s “fiduciary”™ or any affiliate thereof (as defined below) a broker-dealer or other entity
that may, directly or indirectly, enter into transactions with or provide services to SSL. Sub-Trust 27

U YES X NO

If Yes,” please name each individual or entity that may enter into transactions with or provide services to SSL. Sub-
Trust 2.

PART TWO: SUBSCRIBER'S ERISA UNDERTAKINGS:

Subscriber understands and agrees that the information supplied above will be utilized to determine whether Benefit Plan
Investors own less than 25% of the value of the Units, as determined under the Plan Asset Regulation as modified by
Section 3(42) of ERISA, both upon the original issuance of the Units and upon subsequent transfer or redemption of the
Units. Accordingly, Subscriber undertakes:

(a) to inform SSL Sub-Trust 2 immediately of any change in the information provided in this Questionnaire,

(b) to provide to SSL. Sub-Trust 2 such information as SSI. Sub-Trust 2 may reasonably request from time to
time to enable the Administrator to make a determination with respect to the portion of the Units that
may be held by or for the benefit of Benefit Plan Investors,

(c) to inform SSL Sub-Trust 2 immediately of any change in the status of Subscriber which results in
Subscriber becoming a Benefit Plan Investor or a Controlling Person,

(d) if so requested by SSL. Sub-Trust 2, to promptly dispose of Subscriber’s Units il Subscriber is becoming
a Benefit Plan Investor or a Controlling Person and is notified that Subscriber’s ownership of the Units
would result in 25% or more, as determined under the Plan Asset Regulation, of the value of the Units
being held by Benefit Plan Investors, and

(¢) to report in writing to SSL. Sub-Trust 2 at least seven (7) days prior to the end of each month any change
in the percentage of Subscriber's equity interests that are expected to be held by Benefit Plan Investors as

of the beginning of the next month.

PART THREE: NON-ERISA PLANS. PLEASE ANSWER QUESTIONS 1 THROUGH 4 BELOW,

. Is Subscriber, or 1s Subscriber acting on behalf of a “governmental plan™ as defined in section 3 (32) of ERISA (a
“Governmental Plan™)?

23 Confidential
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X YES ] NO

Is Subscriber, or is Subscriber acting on behall of a “*church plan™ as defined in section 3 (33) of ERISA that is not
subject to Title | of ERISA (a “Church Plan™)?

] YES X NO

Is Subscriber, or is Subscriber acting on behalf of a pension or other employee benefit plan that is maintained
outside the U.S. primarily for the benefit of persons substantially all of whom are nonresident aliens and that is not
subject to Title I of ERISA (a “Non-U.S. Plan™)?

(] YIS X NO

Is Subscriber an entity whose assets include, or are deemed to include, the assets of any Church Plan,
Governmental Plan or Non-U.S. Plan based on investment in Subscriber by such plans (cach, a “Constituent
Plan™)?

] YES X NO

IF SUBSCRIBER ANSWERED “YES” TO ANY OF QUESTIONS 1 THROUGH 4 ABOVE, SUBSCRIBER’S
“FIDUCIARY” (LE., THE TRUSTEE(S), CUSTODIAN OR PLAN INVESTMENT COMMITTEE) HEREBY
REPRESENTS AND WARRANTS THE FOLLOWING ON BEHALF OF SUBSCRIBER:

(a) All the obligations and requirements of applicable law with respect to the investment of Subscriber’s
assets have been considered.

(b) Subscriber represents that neither SSL Sub-Trust 2 nor any of its affiliates: (i) has exercised any investment
discretion or control with respect to Subscriber’s purchase of any Units or (ii) has authority, responsibility
to give, or has given individualized investment advice with respect to Subscriber’s purchase of any Units.

(¢) This investment conforms in all respects to the governing documents of Subscriber.
(d) The person executing this Subscription Agreement on behalf” of” Subscriber is authorized to execute this

Subscription Agreement; the exccution and delivery ol this Subscription Agreement with respect to
Subscriber has been duly authorized in accordance with the provisions of Subscriber’s governing
documents; this investment conforms in all respects to laws applicable to Subscriber and conforms to, and is
permitted by, Subscriber’s governing documents,

(e) Subscriber has been informed of and understands SSL Sub-Trust 2°s investment objectives, policies and
strategies and the decision to subscribe for the Units (1) was made with appropriate consideration of relevant
investment factors with regard to Subscriber and (ii) is consistent with the duties and responsibilities
applicable to investment decisions made for or on behall of Subscriber.

(1) Subscriber has carefully read the Memorandum and fully understands the fees, tax and other legal
considerations and risks of an investment in SSL. Sub-Trust 2, has made an independent decision to
purchase an Interest, and has relied on no other information or statements from the Investment Manager or
its affiliates other than the Memorandum and any authorized information from the Investment Manager or
its representatives,  Subscriber further understands and acknowledges that neither the Investment Manager
nor any ol its affiliates has authority or responsibility to give or has given individualized investment advice
with respect to Subscriber’s purchase of any Interest.

(g) ither (1) Subseriber is not subject to any federal, state, local, non-U.S. or other laws or regulations
substantially similar to Title 1 of ERISA or Section 4975 of the Code or which would prohibit or limit SSL.
Sub-Trust 2°s investment in specific securities, financial instruments or issues or other property, or its
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entering into any transaction contemplated by SSL Sub-Trust 2’s investment Strategy as described in the
Memorandum (“Other Law”) or (i) its purchase, ownership and disposition of the Units will not (x) result
in or constitute a non-exempt violation of any provision of Other Law or (y) cause the assets of SSL Sub-
Trust 2 to be deemed to include any assets ot Subscriber.

(h) I Subscriber is an entity described in Question 4 above, Subscriber further represents and warrants that (1)
its investment in SSL Sub-Trust 2 is pursuant to authority granted to Subscriber by cach of its Constituent
Plans pursuant to the plan documents of such Constituent Plans (and any necessary and proper delegation
instructions thereunder), and (i) it has the authority to make, and is making, the representations and
warranties in paragraphs (a) through (g) of this Part Three on behalf of each of its Constituent Plans,

PART FOUR: UNDERTAKINGS OF NON-ERISA SUBSCRIBERS:

Subscriber understands and agrees that the information supplied above will be utilized and relied upon by SSI. Sub-Trust
2 in connection with the operation of SSL Sub-Trust 2, including making certain representations to third parties
concerning the nature and legal status of’ SSL Sub-Trust 2°s investors. Accordingly, Subscriber undertakes:

(a) to inform SSL Sub-Trust 2 immediately of any change in the information provided in this Questionnaire,
and
(b) to provide to SSL. Sub-Trust 2 such additional information as SSL. Sub-Trust 2 may reasonably request

from time to time to enable SSI. Sub-Trust 2 to provide information required by counterparties or other
service providers to SSL. Sub-Trust 2 concerning the nature and legal status of SSL Sub-Trust 2's

investors,

PLEASE TURN TO THE NEXT PAGE
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9,

10.

26

GENERAL INFORMATIONAL QUESTIONNAIRE

All Subscribers that are entities must complete this questionnaire.
Type of Subscriber (check appropriate type and provide requested information):
] Corporation (] Limited Partnership, Limited Liability Company (]  Trust

B4 Other (describe): Federally recognized Indian Tribe.

Subscriber’s date of formation/incorporation/organization: July 1, 1973

Subscriber’s jurisdiction of formation/incorporation/organization (if different from Subseriber’s principal place of
business):

Navajo Nation

Name(s) and title(s) of controlling entities of Subscriber, 1f any:  Navajo Nation Investment Committee and
Navajo Nation Budget & Finance Committee

Name of primary contact: Pearline Kirk

Name of secondary contact: Brent T. Wauneka

If Subscriber 1s a partnership or himited hability company, is the investment in Units being participated in by the
partners or members of Subscriber in substantially the same proportions as prior investments made by Subscriber?

L] Yes ] No

[f“No,” please explain:

Is Subscriber a “bank holding company,” as defined in the Bank Holding Company Act of 1956, as amended (the
“BHC Act™), or an affiliate or nonbank subsidiary of Subscriber, or otherwise subject to the BHC Act?

|:| Yes & No
Was Subscriber organized for the specific purpose of acquiring Units in the SSL Sub-Trust 27

D Yes E No

. Do Subscriber’s organizational documents permit Subscriber to make this investment?

X Yes [] No

. Please describe the source of the funds being used to make this investment (e.g., business operations, investment

gains, capital contributions, etc.): The investible portion of the funds of the Retirement Plan for Employees of the
Navajo Nation and Participating Affiliates

. Does this investment constitute over 40% of Subscriber’s assets or committed capital (or, if Subscriber is a

revocable grantor trust, does this investment exceed 10% of the grantor’s assets)?

] Yes E No

. Does Subscriber have prior experience with investing in private placements of restricted securities?

4 Yes ] No

1£*Yes,” briefly describe: Subscriber historically invests on the recommendation of its investment consulting firm

. Was Subscriber referred to the SSL Sub-Trust 2 by a placement agent?

L] Yes X No

I Yes,” please name:
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16.

Is Subscriber subject to any legal constraints or 1s Subscriber aware of any reason which may preclude or limit
Subscriber’s participation in any investment of the SSL Sub-Trust 2?

D Yes E No

I *Yes,” please explain.

. Are you willing to provide additional information, if requested, in order to help the SSL Sub-Trust 2 comply with

its anti-money laundering obligations?

=4 Yes ] No

. Are you subscribing for Units as a trustee, agent, representative or nominee on behalf of a Beneficial Owner

(whether a person or entity)?
[:’ Yes E No

I Yes,” please name:

. (a) Subscriber is [please check one]:®

M O a Commodity Pool;’ iy [ acro? iy [ aCTAYor

(ivi D4 neither a Commodity Pool nor a Commodity Pool Operator nor a Commodity Trading Advisor.

Please explain:

CEFTC Rule 4.5 exempts governmental plans as commodity pools.

27

“Commodity Interests” include contracts of sale ol a commodity for future delivery, options on such contracts, security futures
products, swaps, leverage contracts or transactions, foreign exchange, spot and forward contracts on physical commodities as well

as any monies held in an account used for trading Commodity Interests,

“Commodity Pool” means an investment trust, syndicate, or similar form of enterprise operated for the purpose of trading in
Commodity Interests,

“Commodity Pool Operator™ or “CPO" means (1) any person (registered or exempt) engaged in a business that is of the nature of
a Commodity Pool, and who, in connection therewith, solicits, accepts, or receives from others, funds, securities, or property,
either directly or through capital contributions, the sale of stock or other forms of sccuritics, or otherwise, for the purpose of

trading in Commodity Interests or (i1) any person registered with the CFTC as a commodity pool operator.

“Commodity Trading Advisor™ or "CTA" mcans (i) any person (registered or exempt) who for compensation or profit, engages
in the business of advising others, cither directly or through publications, writings, or electronic media, as to the value of or the
advisability of trading in Commodity Interests; (1) any person (registered or exempt) who, for compensation or profit and as part
of a regular business, issues or promulgates analyses or reports concerning any of the acuvities referred to in clause (1); or (iii) any

person registered with the CEFTC as a commaodity trading advisor.

Notwithstanding the foregoing, “Commodity Trading Advisor™ does not include (i) any bank or trust company or any person
acting as an cmployee thereol: (1) any news reporter, news columnist, or news editor of the print or electronic media, or any
lawyer, accountant, or teacher: (iit) any floor broker or futures commission merchant; (iv) the publisher or producer of any print or
electronic data of general and regular dissemination. including its employees; (v) the fiduciary of any defined benefit plan that is
subject to ERISA; and (vi) any contract market or derivatives transaction execution facility; provided that such person in (i)-(vi) is

providing commodities advice solely incidentally to the conduct of its business or profession.
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28

For entities that checked (i), (ii), or (iii) above, please complete the subparts (b) and (¢).

(b) Is Subscriber’s CPO (if Subscriber checked (1)) or is Subscriber (it Subscriber checked (11) or (111)) a member of

(c)

the NIFFA and registered with the CFTC as a CPO or a CTA, as the case may be?
] Yes ] No
If “Yes,” please continue to the next question.
If “No,” please represent and warrant to one of the following and then continue to the next question:

(i) [ Subscriber’s CPO or Subscriber (as the case may be) is exempt from registration with the CFTC
under applicable CFTC or NFA rules and regulations regarding such exemption.

(i)  []  Subscriber’s CPO or Subscriber (as the case may be) is not required to be registered with the CFTC

and a member of the NFA (for a reason other than an exemption). Please explain:

[For Commodity Pools and for CPOs and CTAs subscribing on behalf of Commodity Pools only|

Subscriber hereby represents and warrants that the Commodity Pool is properly operated [please check one].
(i) [ asanon-exempt Commodity Pool.

(i) [  under one of the following CF1TC exemptions [please check one]:

[] CFTC Regulation 4.7 [] CFTC No-Action Letter 18-96
[ ] CFTC Regulation 3.10(¢)(3) [] CFTC Regulation 4.5

(] CFTC Regulation 4.13(a)(3) [[] CFTC Regulation 4.13(a)(5)
[] CFTC Regulation 30.4 [] CFTC Regulation 30.5

(iii) [J  other (please explain); .

PLEASE TURN TO THE NEXT PAGE.

Conlidental

1001572%6v 12



REGISTRATION INFORMATION

All Subscribers must complete this page.

Retirement Plan for Employees of the Navajo Nation and Participating Affiliates

(Name of Subscriber)

86-0092335

(Tax L.D. number)

Retirement Plan for Employees of the Navajo Nation and Participating Affiliates

(Exact form of Subscriber name in which the Units should be registered on SSL Sub-Trust 2's books)

(State of incorporation/formation) (Subscribers that are employee benefit plans do not need to provide this information)
Subscriber’s principal place of business or legal address (no P.O. boxes):

The Navajo Nation, Office of the Controller

Admin. Bldg. 1, 2559 Tribal Hill Drive,

(Street Address)

Window Rock o Arizona BOSIS

(City) (State) (Zip Code)
928-871-6328 - pkirknnooc.org 928-871-6026
(Telephone Number) (Email) (Facsimile)

Subscriber’s mailing address (if different):

Retirement Plan for Employees ol the Navajo Nation and Participating Affiliates

(Exact Name)
PO Box 3150

(Street Address)

Window Rock - Arizona 86515

(City) (State) (Z1p Code)
928-871-0328 pkirkiennooc.org 928-871-6026
(Telephone Number) (Email) (Facsimile)

Attention: Pearline Kirk
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PAYMENT INFORMATION

All Subscribers must complete this page.
Amount of subscription:

Class USD: S Forty Five Million U.S. Dollars ($45,000,000.00)

Requested Subscription Date: 1,2019

LN A

All subscriptions are payable in full by wire transfer of readily available funds to the account of the SSL Sub-Trust 2 at
least 5 Business Days prior to the relevant Closing Date.

Wire instructions:

The Northern Trust International Banking Corporation
Harborside Financial Center Plaza 10, Suite 1401

3 Second Streel

Jersey City, New Jersey 07311-3988

Swift Code:  CNORIUS33

| ABA: 026-001-122
Chips ABA: 0112

| Account #: 206433-20010
Benehiciary:  PineBridge Senior Secured Loan Sub-Trust 2
Reference: (Sender Name)

IMPORTANT:

I. Please have your bank identify you on the wire transter and charge its wiring fees separately.

2. To comply with the anti-money laundering regulations applicable to the SSL Sub-Trust 2, the financial institution that
remits funds on your behall must provide a letter in the form of Appendix 4 or the same information in a different
form.

Details of remitting bank:

Give details of the bank from which investment payments will be made. Note that any amounts paid to Subscriber will be

paid to the same account from which its subscription funds were originally remitted, unless the SSL. Sub-Trust 2 agrees

otherwise.  Please note that if this section is not completed, your application for Units and any subsequent

payments to you may be delayed.

Until further written notice, funds payable to Subscriber may be wired in accordance with the following instructions:
3 ¥ B

Bank Name: Northern Trust

Bank Address: 50 South La Salle Street

Chicago, IL. 60603

ABA or CHIPS No.: 071000152
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SWIFT Code:  _CNORLUS44

Account Name: Navajo Nation DB Pinebridge-S1

Account Number:

IBAN Number:

For further credit to:

Account Number:

Please note that anti-money laundering regulations applicable to the SSL Sub-Trust 2 and the Directors may
affect the payment and timing of all redemption proceeds and any other distributions.

PLEASE TURN TO THE NEXT PAGE.
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DIVIDEND DISTRIBUTIONS

Subscriber acknowledges that SSL Sub-Trust 2 offers a reinvestment program whereby dividend distributions payable to
Unitholders from time to time in respect of the Units will be reinvested automatically in additional Units. Subscriber
hereby:

(circle (a) or (b))

[;_1) elects to participate in this reinvestment pmgmnﬂ;

OR

(b) elects not to participate in this reinvestment program and prefers to receive cash distributions as

and when declared by SSL. Sub-Trust 2 from time to time.
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SIGNATURE PAGE

All Subscribers must sign this page.

ENTITIES:

(Print Name of Subscriber)

(Signature of Authorized Signatory)

Jonathan Nez, President

(Print Name and Title of Signatory)

(Signature of l'{_r:qu'trcd Authorized Co-Signatory, if applicable)

(Print Name and Title of Co-Signatory, it applicable)

Dated:

Dated:

RETIREMENT PLANS: (Dual signatures are required for individual plan participants of one-member plans)

(Print Name of Plan or IRA Subscriber) (Print Name of Beneficial Owner of IRA Subscriber)

(Sign;lturc-u{" Individual Plan Participant or Beneficial Owner of IRA Subscriber)
(il applicable)

(Signature of Custodian or Trustee) (Print Name)

(Signature of Any Other Required Signatory) (Print Name)

Dated:

Dated:

Dated:

FOR USE BY THE SSL Sub-Trust 2 ONLY

Subscription has been: O Accepted [0 Accepted in Part O Rejected [0 Other  Dated:

Subscription Class and Amount:
Class USD: §_

Receipt Sent: O YES O NO Dated: . Signature:
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AUTHORIZED SIGNATORY(IES) PAGE

All Subscribers must sign this page.

IMPORTANT: Unless otherwise confirmed by the Administrator, only those persons whose names and
signatures appear on this page or who are otherwise designated in writing by Subscriber will be recognized as
authorized signatories on behalf of Subsceriber (use additional sheets if necessary).

1) Please check one of the following:

|:| Any_one of the signatures appearing below is authorized to 1ssue instructions on behalf of
Subscriber
[]  Any two signatures appearing below, acting jointly are authorized to issue instructions on behalf of

Subscriber

D4 Other (Specify if different): See below

2)  Please complete the following for all authorized signatories (Print Name, Sign and Date):

Authorized lor redemptions only:

Name: Pearline Kirk Name: -
Title: _Controller o litle:

Signature: Signature:
Dated: Dated:

Authorized for all purposes:

Name: Jonathan Nez - - Name:
Title: President o Title: _
Signature: Signature:
Dated: Dated:
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PINEBRIDGE SENIOR SECURED LOAN SUB-TRUST 2
ADDITIONAL SUBSCRIPTION REQUEST FORM
(To Be Completed By Existing Unitholders Instead Of Subscription Agreement)

Date:

To: PineBridge Senior Secured Loan Sub-Trust 2

c/o Apex Fund and Custody Services LLC
150 E 5244 Street, Suite 4003

New York, NY 10022

United States of America

Telephone: (212) 521-5000

E-mail: infopinebridge(@apexfs.com
Attention: Client Services

Re: Additional Subscription by

(Name of Unitholders(s)) (Taxpayer 1D Number(s))

The undersigned hereby subscribes for an additional investment in PineBridge Senior Secured Loan Sub-Trust 2 (the
“SSL Sub-Trust 27) in the amount set forth below upon the terms and conditions (i) contained in the undersigned’s
original subscription documents, (ii) described in the SSI. Sub-Trust 2's most recent Confidential Private Placement
Memorandum, including all exhibits thereto (as it may be amended, supplemented or otherwise modified from time to
time) and the Supplemental Trust Deed for SSL Sub-Trust 2, (i11) the Declaration of Trust of the Trust and (iv) this
request form.  The undersigned hereby restates all of the covenants, representations and warranties made in the
undersigned’s original subscription documents as if they were made on the date set forth below and certifies that all of
the information set forth in the undersigned’s original subscription documents and all of the information provided to the
SSL Sub-Trust 2 in connection with the subscription contemplated thereby remains accurate and complete as of the date
set forth below.

Requested Subscription Date:

Amount of additional subscription: $_

Wiring instructions:

The Northern Trust International Banking Corporation
| Harborside Financial Center Plaza 10, Suite 1401
| 3 Second Street
| Jersey City, New Jersey 07311-3988

|
Swift Code:  CNORUS33
ABAH; 026-001-122
Chips ABA: 0112
Account #: 206433-20010
Beneficiary:  PineBridge Senior Secured Loan Sub-Trust 2
Reference: (Sender Name)

All subscriptions are payable in full by wire transfer of readily available funds to the account of the SSL Sub-Trust 2 at

least 5 Business Days prior to the date that the subscription is to be effective,
IMPORTANT:
1. Please have your bank identify you on the wire transfer.

2. Please have your bank charge its wiring fees separately.

-
v
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3.  To comply with the anti-money laundering regulations applicable to the SSL Sub-Trust 2, the financial
institution that remits funds on yvour behalf must provide a letter in the form of Appendix 4 or the same

information in a different form.
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PINEBRIDGE SENIOR SECURED LOAN SUB-TRUST 2

ADDITIONAL SUBSCRIPTION REQUEST FORM SIGNATURE PAGE

ENTITIES:

(Print Name of Subscriber)

Dated:

(Signature of Authorized Signatory)

(Print Name and Title ol’ Signatory)

Dated:

(Signature of Required Authorized Co-Signatory, if applicable)

(Print Name and Title of Co-Signatory, if applicable)

RETIREMENT PLANS: (Dual signatures are required for individual plan participants of one-member plans)

(Print Name of Plan or IRA SLlhsrrihcr} (Print Name of Beneficial Owner of IRA Subscriber)

Dated:

[&;_i‘;;znurc of Individual Plan Participant or Beneficial Owner of IRA Subscriber)
(if applicable)

— Dated:
(Signature of Custodian or Trustee) (Print Name)

— Dated:
(Signature of Any Other Required Signatory) (Print Name)

FOR USE BY THE SSL Sub-Trust 2 ONLY
Subscription has been: O Accepted 0O Accepted inPart O Rejected O Other Dated:

Subscription Class and Amount:
Class USD: §
Receipt Sent: O YES 0O NO  Dated: ~ Signature:
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IRS FORMS

Please use the instructions below to complete Form W-9,

A. U.S. PERSONS — Form W-9. A Subscriber who or that is a United States citizen or resident alien
individual, a domestic corporation, a domestic partnership, a domestic trust, or a domestic estate
(collectively, “United States Persons”™), as those terms are defined in the Internal Revenue Code and
Income Tax Regulations, should complete Form W-9 ( “Form W-97).

In order to avoid federal income tax backup withholding, the Subscriber must provide to the Fund the
Subscriber’s correct Taxpayer Identification Number (“"TIN™) and certify, under penalties of perjury, that the
Subscriber is not subject to such backup withholding. The TIN that must be provided on Form W-9 is that
of the Subscriber listed on the signature page of the Subscription Agreement. It a correct TIN 1s not
provided, penalties may be imposed by the Internal Revenue Service (“IRS™), in addition to the Subscriber
being subject to backup withholding. Certain Subscribers (including, among others, all corporations) are not
subject to backup withholding. Backup withholding is not an additional tax. If backup withholding results
in an overpayment of taxes, a refund may be obtained from the IRS. NOTE: The correct TIN for an IRA
account 1s that of the Custodian (not the individual Social Security number of the beneficial owner).

B. SIGNATURE REQUIREMENTS. You should fill in all information specified in the appropriate Form W-
9, including your address and telephone number.

Individuals — Signature Requirements. Afier carefully reading and completing Form W-9, you must sign
Form W-9. The signature(s) must correspond exactly with your name on the signature page of the
Subscription Agreement. Note: If Shares are being purchased by a custodial account, the beneficial
owner(s) should sign Form W-9,

Trustees, Corporations, and Fiduciaries — Signature Requirements. Trustees, executors, administrators,
guardians, attorneys-in-fact, officers of a corporation, authorized partners of a partnership or other persons
acting in a fiduciary or representative capacity must sign Form W-9. Signatories should indicate their title
when signing and, if registered, must submit proper evidence satisfactory to the Fund of their authority to
act.

SSL Sub-Trust 2 reserves the right to request additional information from the Subscriber.

App. 1-1  Confidential
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APPENDIX 2

Instructions for completion

We are obliged under the Tax information Authority Law, the Requlations, and Guidance Notes made pursuant to that Law, and
treaties and intergovernmental agreements entered into by the Cayman Islands in relation to the automatic exchange of
information for tax matters (collectively "AEOI"), to collect certain information about each account holder’s tax status. Please
complete the sections below as directed and provide any additional information that is requested. Please note that we may be
obliged to share this information with relevant tax authorities. Terms referenced in this Form shall have the same meaning as
applicable under the relevant Cayman Islands Regulations, Guidance Notes or international agreements.

If any of the information below regarding your tax residence or AEOI classification changes in the future, please ensure you
advise us of these changes promptly. If you have any questions about how to complete this Form, please refer to accompanying
guidelines for completion or contact your tax advisor.

PART I: General

Section 1: Account Holder Identification

Retirement Plan for Employees of the Navajo Nation and Participating
Affiliates

United States

: Country of
Legal Name of Entity/Branch ) ) L
incorporation/organisation

Current Residence or Registered Address:

PO Box 3150 Window Rock
Number & Streetm o o a City/Town R
Navajo Nation (Arizona) Apache County 86515 United States

- Stat.r:;r;\.r.lgr.nf{'.;)_u1_1;_ - - : Post Code - Country N

Mailing address (if different from above):

Number & Street City/Town

State/Province/County Post Code Country

App. 2-1
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PART II: US IGA

Section 2: U.S. Persons
Please tick and complete as appropriate.

{a) [ The entity is a Specified U.S. Person and the entity’s U.S. federal taxpayer identifying number (U.S. TIN) is as follows:

(b) X The entity is a U.S. Person that is not a Specified U.S. Person,

a. Subscriber is a "governmental plan" which is established

and maintained by an Indian Tribal Government in

accordance with Code Section 414(d) and is treated as a

Indicate exemption'? political subdivision of a State in accordance with Code
Section 787 1(d).

If the entity is not a U.S. person, please complete Section 3.

Section 3: US FATCA Classification for all Non United States Entities
Please complete this section if the entity is not a U.S. Person

3.1 |If the entity is a Registered Foreign Financial Institution, please tick one of the below categories, and provide the entity’s
FATCA GIIN at 3.1.1.

(a) [ Reporting Model 1 FFI

(b) [0 Registered Deemed Compliant Foreign Financial Institution (other than a reporting Model 1 FFI, sponsored FFl, or
non-reporting IGA FFl)

(¢) [ Reporting Model 2 FFI
(d) [ Participating Foreign Financial Institution

3.11 Please provide your Global Intermediary Identification number (GIIN):

(if registration in progress indicate sa)

Under the LIS 1GA and mthe LS, Tinternal Revenue Code, Specitied US Person does oot include: An organization exempt from tx under section 501(a) or any
individual retirenment plan as defined in section 7700Ha) 37y The United States o any of i1s agencies or mstrumemtalinies: A state. the District of Columbia, a
possesston of the United States, or any of their politcal subdivisions, or imstrumemalities; A corporation the stock of which is regularly traded on one or more
established securities markets, as descobed e Reg section TH72-Hed Loy, A corporation that s a member of the same expanded aftibiated proup as a
corporaiion deseribed m Rep. section L I472-Hen i), A dealer in secunties, commaodities, or dervative financial mstruments (including notional principal
vomtracts, futures, forwards, and options ) that is registencd as soch under the laws of the Unned States or any state. A real estate investment frust; A regulared
nvestment company s detined mosection 851 or anentty repistered an all tiees dueing the s year under the Tnvestment Company Act ol 1940, A common trust
fund us defined m section SE4al A bank as defined n section 581; A broker, A trust exermpt from tax under section 664 or described i scetion 4947 or A tax-
exempt irust under i section 403 h) plan or section 457 ¢ ) plan
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3.2 If the entity is a Financial Institution but unable to provide a GIIN or has a Sponsored Entity GIIN, please complete one of

33

the below categories:

{a) [0 The Entity is a Sponsored Financial Institution (sponsored by another entity that has registered as a Sponsoring
Entity) and (select one):

i [C]  has no US reportable accounts, is a Sponsored Fl in a Model 1 IGA jurisdiction and therefore not required to
obtain a Sponsored Entity GIIN. Please provide the Sponsoring Entity’s name and GIIN.

Sponsoring Entity’s Name:

Sponsoring Entity’s GIIN:

i. [ its Sponsor has obtained a Sponsored Entity GIIN on its behalf.,

Please provide the Sponsoring Entity’s name and GIIN, and Sponsored Entity’s GIIN,

Sponsoring Entity’s Name:

Sponsoring Entity’s GIIN:

Sponsored Entity’s GIN:

(b) [0 The Entityis a Trustee Documented Trust. Please provide the Trustee’s name and GIIN.

Trustee's Name:

Trustee’s GIIN:

(¢) [0 The Entity is a Certified Deemed Compliant, or otherwise Non-Reporting, Foreign Financial Institution (including a
Foreign Financial Institution deemed compliant under Annex |l of an IGA, except for a Trustee Documented Trust
or Sponsored Financial Institution).

Indicate exemption:

{d) [0 The Entity is a Non-Participating Foreign Financial Institution

If the entity is not a Foreign Financial Institution, please confirm the Entity’s FATCA status below:

{a) [J The Entity is an Exempt Beneficial Owner.!

Indicate status:

{b) [ The Entity is an Active Non-Financial Foreign Entity.?? Indicate qualifying criteria (see Exhibit A):

{c) [0 TheEntity is a Direct Reporting NFFE. ¥ Please provide the Entity’s GIIN,

Direct Reporting NFFE's GIIN:

Exempr Beneficial Owner” means any of the entities listed as such in Annex |11 of the US IGA or Section 1.1471-6 or 1.1471-67 of the U 5. Treasury Regulations
See additional notes in Exhibit A

See definition of Active Non Financial Foreign Enbity in Exhibit A

See US Treasury FATCA Regulations, 26 CFR 1.1472-1{c){3)
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{d) [J The Entity is a Sponsored Direct Reporting NFFE. ¥ Please provide the Sponsoring Entity’s name and GIIN.

Sponsoring Entity’s Name:

Sponsoring Entity’s GIIN:

Sponsored Entity’s GIIN:

(e) [0 The Entity is a Passive Non-Financial Foreign Entity.'*

If you have ticked 3.3(e)} Passive Non-Financial Foreign Entity, please complete either i. OR ii. below

i, Indicate the full name, address, and tax reference type and number of any Substantial U.S. Owners.

If the Entity has chosen to use the definition of ‘Substantial U.5, Owner” from the U.S. Treasury Regulations in lieu
of the definition of ‘Controlling Person’ as permitted under Article 4(7) of the Agreement between the
Government of the Cayman Islands and the Government of the United States of America to Improve International
Tax Compliance and to Implement FATCA, please complete the table below providing details of any Substantial

U.S, Owners.®

Note: The decision to utilize the definition of ‘Substantial U.S. Owner’ in lieu of Controlling Person is only

permitted with respect to PART li: US

1GA.

Full Name

Full residence address

Tax reference type and

number

]

OR

. Alternatively, if you wish to use the Controlling Person definition as per the CRS definition in Exhibit B then please

complete the following:

Please indicate the name of any Controlling Person(s)*’:;

Full Name of any Controlling Person(s)

Please complete Part IV below providing further details of any ultimate Controlling Persons who are natural persons

1% See US Treasury FATCA Regulations, 26 CFR 1.1472-1(c)(5)
See defintion of Passive Non-Financial Foreign Entity in Exhibit

113
See defintion of Substantial U.5. Owner(s) in Exhibat A

See definition ot Conrroling Person(s) in Exhibit A

1OO157290v1 2
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PART Ili: Common Reporting Standard

Section 4: Declaration of All Tax Residency [repeat any residences indicated in Part I, Section 2 (US)

Please indicate the Entity's place of tax residence (if resident in more than one jurisdiction please detail all jurisdictions and
associated tax reference number type and number).

For the purposes of the Common Reporting Standard (CRS), all matters in connection with residence are determined in
accardance with the CRS and its Commentaries.

If an entity has no residence for tax purposes please indicate the jurisdiction in which its place of effective management is
situated. Please indicate not applicable if jurisdiction does not issue or you are unable to procure a tax reference number or
functional equivalent, and indicate the reason below.

| Jurisdiction(s) of tax residency Tax reference number type Tax reference number (e.g. TIN)

t

United States 86-0092335

If applicable, please specify the reason for non-availability of a tax reference number:
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Section 5: CRS Classification

Provide your CRS classification by checking the corresponding box(es). Note that CRS classification does not necessarily coincide
with your classification for US FATCA purposes.

5.1 [ if the entity is a Financial Institution'®, please tick this box and specify the type of Financial Institution in (a), (b), or (c)
below9:

(a) [ Reporting Financial Institution under CRS. (Please note this classification only applies to a Financial Institution in a
CRS Participating Jurisdiction. If the entity is a Financial Institution in a Non-Participating Jurisdiction*® under CRS,
proceed to 5.1 (c)).

OR
(b) [J WNon-Reporting Financial Institution under CRS.  (Please note this classification only applies to a Financial
Institution in a CRS Participating Jurisdiction. If the entity is a Financial Institution in a Non-Participating
lurisdiction under CRS, proceed to 5.1 (c)). Specify the type of Non-Reporting Financial Institution below:
[0 Governmental Entity
[J International Organization
[] central Bank
[C] Broad Participation Retirement Fund
[J WNarrow Participation Retirement Fund
[] Pension Fund of a Governmental Entity, International Organization, or Central Bank
[[] Exempt Collective Investment Vehicle
[] Trust whose trustee reports all required information with respect to all CRS Reportable Accounts
[ Qualified Credit Card Issuer
[] other Entity defined under the domestic law as low risk of being used to evade tax.
Specify the type provided in the domestic law:
OR

I

See definition of Financial Institution in Exhibit B,

'Y Where the entity is resident in a Participating Jurisdiction, use the terms as defined under

the CRS regime in that Jurisdiction. Where the entity is resident in a Non-Participating
Jurisdiction, definitions under the Cayman Islands CRS regime must be used.

See definition of Non-Participating Jurisdiction in Exhibit 8.

App. 2-6

100157296v]2




(c) [0 Financial Institution resident in a Non-Participating Jurisdiction under CRS. Specify the type of Financial Institution
below:

(a) [ Investment Entity managed by another Financial Institution?! where a controlling ownership interest is held
(directly or indirectly) by a company listed on a stock exchange and subject to disclosure requirements or is
a majority owned subsidiary of such a company.

(by [ Investment Entity managed by another Financial Institution (other than i. above)
Note: If you are either:
(a) [] awidely-held, regulated Collective Investment Vehicle {CIV) established as a trust; OR
(b) [:] a pension fund established as a trust,

you may apply the Controlling Persons test of a legal person as per the Controlling Person definition in Exhibit B,
and where simplified due diligence procedures are permitted to be applied by the Financial Institution under the
applicable AML regime?? in relation to the Account Holder and its Controlling Persons, no further information is
required.

if you have ticked the box for 5.1(c) ii, and neither of the exemptions under (a) and (b) above applies, please
indicate the name of the Controlling Person(s) in the table below.

Full Name of any Controlling Person(s).
Please see definition in Exhibit B.
(This table must not be left blank unless exemption (a) or (b) above applies)

Please also complete Part IV below providing further details of any ultimate Controlling Person(s) who are
natural person(s).

(c) [:I Other Investment Entity (other than i. or ii. above); OR

(d) [:I Other Financial Institution, including a Depository Institution, Custodial Institution, or Specified Insurance
Company.

The managing Finanoial Institution must be a Financlal Institution other than an Investment Entity type b) defined within the definition of a Financial Institution
in Exhibit B.

(=
ra

Please contact the Financal Institution to confirm whether simplified due diligence procedures under the Cayman Jstands AML regime may apply to you as an
Account Holder (e.g. by being a regulated pension fund In an approved jurisdiction).

App. 2-7
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(e)
5.2 [ If the entity is an Active Non-Financial Entity ("NFE") please tick this box and specify the type of Active NFE below:

(a) [ corporation that is regularly traded or a related entity of a regularly traded corporation.
Provide the name of the stock exchange where
traded:

If you are a related entity of a regularly traded corporation, provide the name of the regularly traded
corporation:

(b) E Governmental Entity, International Organization, a Central Bank, or an Entity wholly owned by one or more
of the foregoing; OR
(¢) [] Other Active Non-Financial Entity.?? Indicate qualifying criteria (see Exhibit B):

5.3 [] If the entity Is a Passive Non-Financial Entity please tick this box.?

If you have ticked this box please indicate the name of the Controlling Person(s). Please refer to the definition of
Controlling Person in Exhibit B.

Full Name of any Controlling Person(s) {must not be left blank)

Please complete Part IV below providing further details of any ultimate Controlling Person(s) who are natural
person(s).

Entity Declaration and Undertakings

I/We declare (as an authorised signatory of the Entity) that the information provided in this form is, to the best of my/our
knowledge and belief, accurate and complete. |/We undertake to advise the recipient promptly and provide an updated Self-
Certification form within 20 days where any change in circumstances occurs, which causes any of the information contained in
this form to be inaccurate or incomplete. Where legally obliged to do so, |/we hereby consent to the recipient sharing this
information with the relevant tax information authorities.

I/we acknowledge that it is an offence to make a self-certification that is false in a material particular.

Authorised Signature: Authorised Signature:

Position/Title:  Jonathan Nez, President Position/Title:

Date (dd/mm/yyyy): / / Date (dd/mm/yyyy): / /
23

See definition of Active Non-Financial Entity in Exhibit B,

A Please see the definition of Passive Non-Financial Entity in Exhibit 8,
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PART IV: Controlling Persons

(please complete for each Controlling Person who

Section 6 — Identification of a Controlling Person

6.1

6.2

6.3

6.4

6.5

6.6

Name of Controlling Person:

Family Name or Surname(s):

is a natural person)

First or Given Name:

Middle Name(s):

Current Residence Address:

Line 1 (e.g. House/Apt/Suite Name, Number, Street)

Line 2 (e.g. Town/City/Province/County/State)

Country:

Postal Code/ZIP Code:

Mailing Address: (please complete if different from 6.2

Line 1 (e.g. House/Apt/Suite Name, Number, Street)

Line 2 {e.g. Town/City/Province/County/State)

Country:

Postal Code/Z1P Code:

Date of birth?® (dd/mm/yyyy)

Place of birth2®

Town or City of Birth

—

Country of Birth

Please enter the legal name of the relevant entity Account Holder(s) of which you are a Controlling Person

The Controlling Person’s date of birth is not required to be collected if the Controlling Person is not a Reportable Jurisdiction Person

The Controlling Person’s place of birth is not required to be collected if the Controlling Person is not a Reportable Junisdiction Person
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Legal name of Entity 1

Legal name of Entity 2

1ame ol Efltit\,f 3
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Section 7 — Jurisdiction of Residence for Tax Purposes and related Taxpayer Reference Number or functional
equivalent (“TIN")

Please complete the following table indicating:

(i) where the Controlling Person is tax resident;
{ii) the Controlling Person’s TIN for each jurisdiction indicated;?” and,
{iil) if the Controlling Person is a tax resident in a jurisdiction that is a Reportable lurisdiction(s) then please also complete Section 10 “Type of

Controlling Person”.

If the Controlling Person is tax resident in more than three jurisdictions please use a separate sheet

Jurisdiction(s) of tax residency Tax reference number type Tax reference number (e.g. TIN)

The Controlling Person’s TIN 15 not required to be collected if the Controlling Person is not a Reponable Jurisdiction Person
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Section 8 — Type of Controlling Person

(Please only complete this section if you are tax resident in one or more Reportable Jurisdictions)

Please provide the Controlling Person’s Status by ticking the appropriate box.

Entity 1

Entity 2

Entity 3

a. Controlling Person of a legal person — control by ownership ] | ]
b. Controlling Person of a legal person — contro!_by other means [l O Il
¢. Controlling Person of a legal person — senior managing official [:] O O
d. Controlling Person of a trust — settlor ‘ D O O
e. Controlling Person of a trust — trustee | O O
f. Controlling Person of a trust — protector O O O
g. Controlling Person of a trust — beneficiary ] . .|
h. Controlling Person of a trust — other ] | O
i. Contr_c;lling F‘er_son of a legal arrangement (non-trust) — settlor-equivalent = - = O
i Controlling Person of a legal arrangement (non-trust) — trustee-equivalent O |:| O
k. Controlling Person of a legal arrangement (non-trust) — protector-equivalent O O O
I ) Controlling Person of a legal arrangement (non-trust) — beneficiary- _lj_ u 0
equivalent
m. J ] O

Controlling Person of a legal arrangement (non-trust) — other-equivalent
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Controlling Person Declaration and Undertakings

e | acknowledge that the information contained in this form and information regarding the Controlling Person(s) and any Reportable Account(s)
may be reported to the tax authorities of the jurisdiction in which this account(s) is/are maintained and exchanged with tax authorities of
another jurisdiction(s) in which [I/the Controlling Person] may be tax resident pursuant to international agreements to exchange financial
account information,.

* | certify that either (a) | am the Controlling Person, or am authorised to sign for the Controlling Person, of all the account(s) held by the entity
Account Holder to which this form relates; or (b) | am authorised by the Account Holder to make this declaration.

= |declare that all statements made in this declaration are, to the best of my knowledge and belief, correct and complete.
e |acknowledge that it i1s an offence to make a self-certification that is false in a material particular.
. | undertake to advise the recipient within 30 days of any change in circumstances which affects the tax residency status of the individual

identified in Part IV of this form or causes the information contained herein to become Incorrect, and to provide the recipient with a suitably
updated self-certification and Declaration within 30 days of such change in circumstances.

Signature:

Print name:

Date (dd/mm/yyyy): / /

Note: If you are not the Controlling Person, and not authorised to sign the Declaration on behalf of the Account Holder, please indicate the capacity
in which you are signing the form on behalf of the Controlling Person. If signing under a power of attorney or other equivalent written authorisation, on
behalf of the Controlling Person, please also attach a certified copy of the power of attorney or written authorisation.

Capacity:
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EXHIBIT A

US IGA DEFINITIONS

unt Holder means the person listed or identified as the holder of a Financial Account by the Financial Institution that maintains the account. A

person, other than a Financial Institution, holding a Financial Account for the benefit or account of another person as agent, custodian, nominee,
signatory, investment advisor, or intermediary, is not treated as holding the account for purposes of this Agreement, and such other person is

treat

ed as holding the account. For purposes of the immediately preceding sentence, the term “Financial Institution” does not include a Financial

Institution organized or incorporated in a U.S. Territory. In the case of a Cash Value Insurance Contract or an Annuity Contract, the Account Holder
is any person entitled to access the Cash Value or change the beneficiary of the contract. If no person can access the Cash Value or change the
beneficiary, the Account Holder is any person named as the owner in the contract and any person with a vested entitlement to payment under the

term

s of the contract. Upon the maturity of a Cash Value Insurance Contract or an Annuity Contract, each person entitled to receive a payment

under the contract is treated as an Account Holder.

Active Non-Financial Foreign Entity means any NFFE which is a Non U.S. entity that meets any of the following criteria:

(a)

(b)

(c)
(d)

(e)

(f)

(8)

(h)

(i)
i)

ii)
iii)

iv)

Less than 50 percent of the NFFE's gross income for the preceding calendar year or other appropriate reporting period is passive income and
less than 50 percent of the assets held by the NFFE during the preceding calendar year or other appropriate reporting period are assets that
produce or are held for the production of passive income;

The stock of the NFFE is regularly traded on an established securities market or the NFFE is a Related Entity of an Entity the stock of which is
traded on an established securities market;

The NFFE is organized in a U.S. Territory and all of the owners of the payee are bona fide residents of that U.S. Territory;

The NFFE is a non-U.5. government, a government of a U.S. Territory, an international organization, a non-U.5. central bank of issue, or an
Entity wholly owned by one or more of the foregoing;

substantially all of the activities of the NFFE consist of holding (in whole or in part) the outstanding stock of, and providing financing and
services to, one or more subsidiaries that engage in trades or businesses other than the business of a Financial Institution, except that an NFFE
shall not qualify for this status if the NFFE functions (or holds itself out) as an investment fund, such as a private equity fund, venture capital
fund, leveraged buyout fund or any investment vehicle whose purpose is to acquire or fund companies and then hold interests in those
companies as capital assets for investment purposes;

The NFFE is not yet operating a business and has no prior operating history, but is investing capital into assets with the intent to operate a
business other than that of a Financial Institution; provided, that the NFFE shall not qualify for this exception after the date that is 24 months
after the date of the initial organization of the NFFE;

The NFFE was not a Financial Institution in the past five years, and is in the process of liquidating its assets or is reorganizing with the intent to
continue or recommence operations in a business other than that of a Financial Institution;

The NFFE primarily engages in financing and hedging transactions with or for Related Entities that are not Financial Institutions, and does not
provide financing or hedging services to any Entity that is not a Related Entity, provided that the group of any such Related Entities is primarily
engaged in a business other than that of a Financial Institution; or

The NFFE is an “excepted NFFE” as described in relevant U.S. Treasury Regulations; or
The NFFE meets all of the following requirements:

It is established and maintained in its country of residence exclusively for religious, charitable, scientific, artistic, cultural, athletic or
educational purposes; or it is established and operated in its jurisdiction of residence and it is a professional organization, business league,
chamber of commerce, labour organization, agricultural or horticultural organization, civic league or an organization operated exclusively
for the promotion of social welfare;

It is exempt from income tax in its country of residence;
It has no shareholders or members who have a proprietary or beneficial interest in its income or assets;

The applicable laws of the Entity’s country of residence or the Entity’s formation documents do not permit any income or assets of
the Entity to be distributed to, or applied for the benefit of, a private person or non- charitable Entity other than pursuant to the conduct
of the Entity’s charitable activities, or as payment of reasonable compensation for services rendered, or as payment representing the fair
market value of property which the Entity has purchased; and
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v) The applicable laws of the Entity’s country of residence or the Entity’'s formation documents require that, upon the Entity’s
liquidation or dissolution, all of its assets be distributed to a governmental entity or other non-profit organization, or escheat to the
government of the Entity’s jurisdiction of residence or any political subdivision thereof.

Code means the U.S Internal Revenue Code of 1986, as amended,

Controlling Person means the natural persons who exercise direct or indirect control over an entity. In the case of a trust, such term means the
settlor, the trustees, the protector (if any), the beneficiaries or class of beneficiaries, and any other natural person exercising ultimate effective
control over the trust, and in the case of a legal arrangement other than a trust, such term means persons in equivalent or similar positions. The
term 'Controlling Persons' shall be interpreted in a manner consistent with the Financial Action Task Force Recommendations (“FATF”).

FATF Recommendations on Controlling Persons:

Identify the beneficial owners of the customer and take reasonable measures to verify the identity of such persons, through the following
information. For legal persons?®:

(a) The identity of the natural persons (if any — as ownership interests can be so diversified that there are no natural persons (whether acting
alone or together) exercising control of the legal person or arrangement through ownership) who ultimately have a controlling ownership
interest in a legal person; and

(b) to the extent that there is doubt under {a) as to whether the person(s) with the controlling ownership interest are the beneficial owner(s) or
where no natural person exerts control through ownership interests, the identity of the natural persons (if any) exercising control of the legal
person or arrangement through other means.

(c) Where no natural person is identified under (a) or (b) above, financial institutions should identify and take reasonable measures to verify the
identity of the relevant natural person who holds the position of senior managing official.

Entity means a legal person or a legal arrangement such as a trust.

Exempt Beneficial Owners under the US IGA include Government entities, International Organisations, Central Bank, Broad Participation
Retirement Funds, Narrow Participation Retirement Funds, Pension Funds of an Exempt Beneficial Owner, and Investment Entities wholly owned by
Exempt Beneficial Owners. Please refer to the IGA for detailed definitions.

Financial Institution means a Custodial Institution, a Depository Institution, an Investment Entity, or a Specified Insurance Company, where:

(a) Custodial Institution means any entity that holds, as a substantial portion of its business, financial assets for the account of others. An entity
holds financial assets for the account of others as a substantial portion of its business if the entity’s gross income attributable to the holding of
financial assets and related financial services equals or exceeds 20 percent of the Entity’s gross income during the shorter of: (i) the three-year
period that ends on 31 December (or the final day of a non-calendar year accounting period) prior to the year in which the determination is
being made; or (ii) the period during which the entity has been in existence;

(b) Depository Institution means any entity that accepts deposits in the ordinary course of a banking or similar business;

(c) Investment Entity means any entity that conducts as a business (or is managed by an entity that conducts as a business) one or more of the
following activities or operations for or on behalf of a customer: (1) trading in money market instruments (cheques, bills, certificates of
deposit, derivatives, etc.); foreign exchange; exchange, interest rate and index instruments; transferable securities; or commodity futures
trading; (2) individual and collective portfolio management; or (3) otherwise investing, administering, or managing funds or money on behalf
of other persons. The term Investment Entity shall be interpreted in a manner consistent with similar language set forth in the definition of
“financial institution” in the Financial Action Task Force Recommendations; and

(d) Specified insurance Company means any entity that is an insurance company (or the holding company of an insurance company) that issues, or
is obligated to make payments with respect to, a Cash Value Insurance Contract or an Annuity Contract.

Measures (a) to (b) are not alternative options, but are cascading measures, with each to be used where the
previous measure has been applied and has not identified a beneficial owner.

29

A controlling ownership interest depends on the ownership structure of the company. It may be based on a
threshold, e.g. any person owning more than a certain percentage of the company (e.g. 25%).
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NFFE means any Non-U.S. Entity that is not a Financial Institution as defined in US FATCA.

Non-U.S. Entity means an Entity that is not a U.S. Person,

Passive Non-Financial Foreign Entity means any NFFE that is not an Active Non-Financial Foreign Entity.

Related Entity An entity is a Related Entity of another entity If either entity controls the other entity, or the two entities are under common control.
For this purpose control includes direct or indirect ownership of more than 50 percent of the vote or value in an entity. Notwithstanding the
foregoing, either Party may treat an entity as not a related entity if the two entities are not members of the same affiliated group, as defined in
Section 1471(e)(2) of the Code.

Specified U.S. Person means a U.S. Person other than:

(a)
(b)
(c)
(d)

(e)

(f)
(g)
{h)

(1
()
(k)

(1)

a corporation the stock of which is regularly traded on established securities markets;
any corporation that is a member of the same expanded affiliated group;
the United States or any wholly owned agency or instrumentality thereof;

any State of the United States, any U.S. Territory, any political subdivision or wholly owned agency or instrumentality of any one or more of
the foregoing;

any organization exempt from taxation under section 501 (a) of the Internal Revenue Code (the “Code”) or certain individual retirement plans
defined in section 7701(a)(37) of the Code ;

any bank as defined in section 581 of the Code;
any real estate investment trust as defined in section 856 of the Code;

any regulated investment company defined in section 851 of the Code or any entity registered with the U.S. Securities and Exchange
Commission under the Investment Company Act of 1940;

any common trust fund as defined in section 584(a) of the Code;
any trust that is exempt from tax under section 664(c) of the Code or that is described in 4947(a)(1) of the Code;

a dealer in securities, commodities, or derivative financial instruments that is registered as such under the laws of the United States or any
State;

a broker as defined in section 6045(c) of the Code; or

(m) any tax-exempt trust under a plan that is described in section 403(b) or section 457(g) of the Code

Substantial U.S5. Owner (as defined in Regulations section 1.1473-1(b)) means generally:

(a)

(b)

(c)

With respect to any foreign corporation, any Specified U.S. Person that owns, directly or indirectly, more than 10 percent of the stock of such
corporation (by vote or value);

With respect to any foreign partnership, any Specified U.S. Person that owns, directly or indirectly, more than 10 percent of the profits
interests or capital interests in such partnership; and

In the case of a trust—
1. Any Specified U.S. Person treated as an owner of any portion of the trust under sections 671 through 679 of the IRC; and

il.  Any Specified U.S. Person that holds, directly or indirectly, more than 10 percent of the beneficial interests of the trust.

U.S. Person means a U.S. citizen or resident individual, a partnership or corporation organized in the United States or under the laws of the United
States or any State thereof, a trust if (i) a court within the United States would have authority under applicable law to render orders or judgments
concerning substantially all issues regarding administration of the trust, and (ii) one or more U.5. persons have the authority to control all
substantial decisions of the trust, or an estate of a decedent that is a citizen or resident of the United States. Refer to the U.S. Internal Revenue
Code for further interpretation.
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EXHIBIT B

CRS DEFINITIONS

Account Holder means the person listed or identified as the holder of a Financial Account by the Financial Institution that maintains the account. A
person, other than a Financial Institution, holding a Financial Account for the benefit or account of another person as agent, custodian, nominee,
signatory, investment advisor, or intermediary, is not treated as holding the account for purposes of the Common Reporting Standard, and such
other person is treated as holding the account. In the case of a Cash Value Insurance Contract or an Annuity Contract, the Account Holder is any
person entitled to access the Cash Value or change the beneficiary of the contract. If no person can access the Cash Value or change the
beneficiary, the Account Holder is any person named as the owner in the contract and any person with a vested entitlement to payment under the
terms of the contract. Upon the maturity of a Cash Value Insurance Contract or an Annuity Contract, each person entitled to receive a payment
under the contract is treated as an Account Holder.

Active Non-Financial Entity means any NFE that meets any of the following criteria:

a)

b)

c)

d)

e)

f)

g)

h)

i)
i)

iv)

v)

less than 50% of the NFE’s gross income for the preceding calendar year or other appropriate reporting period is passive income and less than
50% of the assets held by the NFE during the preceding calendar year or other appropriate reporting period are assets that produce or are held
for the production of passive income;

the stock of the NFE is regularly traded on an established securities market or the NFE is a Related Entity of an Entity the stock of which is
regularly traded on an established securities market;

the NFE is a Governmental Entity, an International Organisation, a Central Bank, or an Entity wholly owned by one or more of the foregoing;

substantially all of the activities of the NFE consist of holding (in whole or in part) the outstanding stock of, or providing financing and services
to, one or more subsidiaries that engage in trades or businesses other than the business of a Financial Institution, except that an Entity does
not qualify for this status if the Entity functions (or holds itself out) as an investment fund, such as a private equity fund, venture capital fund,
leveraged buyout fund, or any investment vehicle whose purpose is to acquire or fund companies and then hold interests in those companies
as capital assets for investment purposes;

the NFE is not yet operating a business and has no prior operating history, but is investing capital into assets with the intent to operate a
business other than that of a Financial Institution, provided that the NFE does not qualify for this exception after the date that is 24 months
after the date of the initial organisation of the NFE;

the NFE was not a Financial Institution in the past five years, and is in the process of liquidating its assets or is rearganising with the intent to
continue or recommence operations in a business other than that of a Financial Institution;

the NFE primarily engages in financing and hedging transactions with, or for, Related Entities that are not Financial Institutions, and does not
provide financing or hedging services to any Entity that is not a Related Entity, provided that the group of any such Related Entities is primarily
engaged in a business other than that of a Financial Institution; or

the NFE meets all of the following requirements:

it is established and operated in its jurisdiction of residence exclusively for religious, charitable, scientific, artistic, cultural, athletic, or
educational purposes; or it is established and operated in its jurisdiction of residence and it is a professional organisation, business league,
chamber of commerce, labour organisation, agricultural or horticultural organisation, civic league or an organisation operated exclusively
for the promotion of social welfare;

it is exempt from income tax in its jurisdiction of residence;
it has no shareholders or members who have a proprietary or beneficial interest in its income or assets;

the applicable laws of the NFE’s jurisdiction of residence or the NFE’s formation documents do not permit any income or assets of the NFE
to be distributed to, or applied for the benefit of, a private person or non- charitable Entity other than pursuant to the conduct of the
NFE's charitable activities, or as payment of reasonable compensation for services rendered, or as payment representing the fair market
value of property which the NFE has purchased; and

the applicable laws of the NFE’s jurisdiction of residence or the NFE's formation documents require that, upon the NFE's liquidation or

dissolution, all of its assets be distributed to a Governmental Entity or other non-profit organisation, or escheat to the government of the
NFE’s jurisdiction of residence or any political subdivision thereof,
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Controlling Person means the natural persons who exercise direct or indirect control over an entity.

In the case of a trust, such term means the settlor(s), the trustees(s), the protector(s) (if any), the beneficiary(ies) or class(es) of beneficiaries, and
any other natural person(s) exercising ultimate effective control over the trust, and in the case of a legal arrangement other than a trust, such term
means persons in equivalent or similar positions. The term 'Controlling Persons' shall be interpreted in a manner consistent with the Financial
Action Task Force Recommendations (“FATF”).

FATF Recommendations on Controlling Persons:

Identify the beneficial owners of the customer and take reasonable measures to verify the identity of such persons, through the following
information. For legal persons®:

{a) The identity of the natural persons (if any — as ownership interests can be so diversified that there are no natural persons (whether acting
alone or together) exercising control of the legal person or arrangement through ownership) who ultimately have a controlling ownership
interest? in a legal person; and

(b) to the extent that there is doubt under (a) as to whether the person(s) with the controlling ownership interest are the beneficial owner(s) or
where no natural person exerts control through ownership interests, the identity of the natural persons (if any) exercising control of the legal
person or arrangement through other means.

(c) Where no natural person is identified under (a) or (b) above, financial institutions should identify and take reasonable measures to verify the
identity of the relevant natural person who holds the position of senior managing official.

Financial Institution means a Custodial Institution, a Depository Institution, an Investment Entity, or a Specified Insurance Company, where:

(a) Custodial Institution means any entity that holds, as a substantial portion of its business, financial assets for the account of others. An entity
holds financial assets for the account of others as a substantial portion of its business if the entity’s gross income attributable to the holding of
financial assets and related financial services equals or exceeds 20 percent of the Entity’s gross income during the shorter of: (i) the three-year
period that ends on 31 December (or the final day of a non-calendar year accounting period) prior to the year in which the determination is
being made; or (ii) the period during which the entity has been in existence;

(b) Depository Institution means any entity that accepts deposits in the ordinary course of a banking or similar business;
(c) Investment Entity means any entity :
(A) that primarily conducts as a business one or more of the following activities or operations for or on behalf of a customer:

1) trading in money market instruments (cheques, bills, certificates of deposit, derivatives, etc.); foreign exchange; exchange, interest
rate and index instruments; transferable securities; or commodity futures trading;

i) individual and collective portfolio management; or
iil) otherwise investing, administering, or managing Financial Assets or money on behalf of other persons; or

(B) the gross income of which is primarily attributable to investing, reinvesting, or trading in Financial Assets, if the entity is managed by
another entity that is a Depository Institution, a Custodial Institution, a Specified Insurance Company, or an Investment Entity described in
limb (A) of this definition.

An entity is treated as primarily conducting as a business one or more of the activities described in limb (A), or an entity’s gross income is
primarily attributable to investing, reinvesting, or trading in Financial Assets for purposes of limb (B) if the entity’s gross income attributable to
the relevant activities equals or exceeds 50% of the entity’s gross income during the shorter of: (i) the three-year period ending on 31
December of the year preceding the year in which the determination is made; or (ii) the period during which the entity has been in existence.
The term “Investment Entity” does not include an entity that is an Active Non-Financial Foreign Entity because it meets any of the criteria in
subparagraphs d) through (g) of the definition of Active NFE.

Measures (a} 1o (b) are not alternative options, but are cascading measures, with each 10 be used where the previous measure has been applied and has not identified a beneficial
DOWNEr.

A controlling ownership interest depends on the ownership structure of the company. The threshold in respect of a legal person is direct or indirect ownership of control of 10% or more
of tha shares or voting rights in the legal person, being the threshold specified by the Anti-Money Laundering Regulations, 2018 which implement the FATF Recommendations in the
Cayman Islands.
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The preceding paragraph shall be interpreted in a manner consistent with similar language set forth in the definition of “financial institution” in
the Financial Action Task Force Recommendations; and

(d) Specified Insurance Company means any entity that is an insurance company (or the holding company of an insurance company) that issues,
or is obligated to make payments with respect to, a Cash Value Insurance Contract or an Annuity Contract.

Non-Financial Entity or NFE means any Entity that is not a Financial Institution.
Non-Participating Jurisdiction means a jurisdiction that {s not a Participating Jurisdiction.
Non-Reporting Financial Institution means any Financial Institution that is:

(a) a Governmental Entity, International Organisation or Central Bank, other than with respect to a payment that is derived from an obligation
held in connection with a commercial financial activity of a type engaged in by a Specified Insurance Company, Custodial Institution, or
Depository Institution;

(b) a Broad Participation Retirement Fund; a Narrow Participation Retirement Fund; a Pension Fund of a Governmental Entity, International
Organisation or Central Bank; or a Qualified Credit Card Issuer;

(c) any other Entity that presents a low risk of being used to evade tax, has substantially similar characteristics to any of the Entities described in
subparagraphs B(1)(a) and (b), and is defined in domestic law as a Non-Reporting Financial Institution, provided that the status of such Entity
as a Non-Reporting Financial Institution does not frustrate the purposes of the Common Reporting Standard;

(d) an Exempt Collective Investment Vehicle; or

{¢) a trust to the extent that the trustee of the trust is a Reporting Financial Institution and reports all information required to be reported
pursuant to Section | with respect to all Reportable Accounts of the trust.

Participating Jurisdiction means a jurisdiction (i) with which an agreement is in place pursuant to which it will provide the information specified in
Section | {of the CRS), and (ii) which is identified in a published list.

Participating Jurisdiction Financial Institution means (i) any Financial Institution that is resident in a Participating Jurisdiction, but excludes any
branch of that Financial institution that is located outside such Participating Jurisdiction, and (ii) any branch of a Financial Institution that is not
resident in a Participating Jurisdiction, if that branch is located in such Participating Jurisdiction.

Passive Non-Financial Entity means any: (i) Non-Financial Entity that is not an Active Non-Financial Entity; or (i) an Investment Entity described in
limb B (or subparagraph A(6)(b) of the Standard) of the definition of Investment Entity that is not a Participating Jurisdiction Financial Institution.

Related Entity means an entity related to another entity because (i) either entity controls the other entity; (ii) the two entities are under common
control; or (iii) the two entities are Investment Entities described limb B of the definition of Investment Entity, are under common management,

and such management fulfils the due diligence obligations of such Investment Entities. For this purpose control includes direct or indirect ownership
of more than 50 % of the vote and value in an Entity.
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APPENDIX 3
General Identification Requirements for Subscriber

In order to comply with Anti-Money Laundering Regulations, the SSI. Sub-Trust 2 (or the Administrator on behalf of the
SSL Sub-Trust 2) will need to obtain identity verification documents from each Subscriber as defined below.

** Please note the SSL Sub-Trust 2 and its Administrator reserve the right to request a Bank Remittance Letter and/or
any additional information to fulfill identification requirement. **

Section 1. Exemption from General Identification Requirements:

A Subscriber qualifies for an Exemption from General Identification Requirements when one of the following conditions
is met and the Subscriber’s subscription proceeds have originated from an “Approved Country™ (as defined in Schedule
A);

A. Regulated Entities:
Where the Subscriber 1s a Regulated Financial Institution regulated by an “Approved Regulator™ (as defined in Schedule

B) oris a 100% owned subsidiary of such an entity;

i. Information Requirements:
e [Full Legal Name:
e (ountry: Regulator:
e Nature of business:

ii. Documentation Requirements:
e Authorised signatory list
e For subsidianes, evidence connection and attach proof of regulated parent ownership.
e Where the subscriber 1s acting as a nominee or custodian: AML certification form signed by a
Compliance Officer.

B. Listed Entities + Subsidiaries of Listed Entities:
Where the Subscriber is quoted or listed on an “Approved Market or Stock Exchange™ (as defined in Schedule B) or is a
100% owned subsidiary of such an entity;

i. Information Requirements:
o (ountry: Market/Stock Exchange:
e Nature of business:

ii. Documentation Requirements:
e Authorised signatory list.
e lor subsidiaries, attach proof of listed parent ownership.

C. Government owned entities:
Where the Subscriber is a central or local government, statutory body, or agency of government in an "Approved
Country” (as defined in Schedule A). * This includes Government run/owned schools and universities;
i. Information Requirements:
e Full Legal Name:

s  (‘ountry:
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e  Government Branch or Supranational:
e Purpose of Branch (if applicable):
e Lvidence/Proof of connection of Branch or Authority to Government

ii. Documentation Requirements:

e Authorised signatory list

Section 2. General Identification Requirements

Where a Subscriber does not quality for an Exemption in Section 1:

A. Entitics:

Where a Subscriber is an entity that is domiciled/incorporated in an “Approved Country™ and_ the Subscriber’s
subscription proceeds originate from an “Approved Country” (as defined in Schedule A); ALL the following
information and 1dentification documentation must be forwarded with the subscription application;

i. Information Requirements:

Full [Legal Name:

Type of Entity (Company, Partnership etc.):
Nature/Purpose of Business and Industry:
Registered Address, (including Country):
Principle/Trading Address,(including Country):
Government ID/Registration #:

ii. Documentation Requirements:

HMIST296v 12

Authorized signatory hist which includes the name(s) and specimen signature(s) of the person(s) authorized to
sign the subscription agreement and issue instructions on behalf of the entity;

Copy of certificate of incorporation/partnership/trust deed or equivalent;

Copy of memorandum and articles of association or equivalent constitutional documents;

Copy of Register of Directors/ General Partners/Managing Members/Trustees, showing their full name and
residential addresses (including Country) or certificate of incumbency;

Verily Ultimate Beneficial Owners:

I. Copy of the Register of Members/Units Register/ Register of Partners - percentage of ownership, full legal
name, nationality/citizenship and date of birth of owners who hold a 25%or greater interest in the entity if a
natural person; OR

2. Completed “UBO Declaration” on behalf of the Entity -Appendix Bl

3. For Trusts- Full legal name, nationality/citizenship and date of birth for Grantors /Settlors and a legible,
valid, copy of a passport /driver’s license or other form of Government issued photo identification for
Grantors/Settlors:

If the Subscriber is investing on behall of another in the capacity of Nominee, Agent, or Custodian or
equivalent complete and return the attached AML Questionnaire on behalf of the Underlying
Investor/Investors (complete Appendix B1 Individuals or Private Entities OR if investing on behalf of an
SSI. Sub-Trust 2 or other Collective Investment Scheme complete Appendix B2).

* UBO Declaration/AMI. Questionnaire must be completed by an authorized controller/s or senior

management (eg. Member of the Board, CFO, CEO, Trustee, Settlor of Trust, Compliance or Legal
department or Company Secretary) from the Entitv and on the Entities letterhead.
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B. Individuals:

Where a Subscriber is an Individual from an “Approved Country™ and where the Subscriber’s subscription proceeds
originate from an “Approved Country™ (as defined in Schedule A); ALL the following information and identification
documentation must be forwarded with the subscription application;

i. Information Requirements:
e [ull Legal Name
Date of Birth:
Place of Birth:
Residential Address, (including Country of Residence):
Nationality:
Source of Wealth':

Subscriber’s Signature:

ii. Documentation Requirements:
e A lcgible, valid, copy of a passport /driver’s license or other form of Government issued photo
identification:

** If Subscriber is from a Country not listed as an “Approved Country” as per Schedule A or wiring
Subscription Money from a Country not listed as an “Approved Country” in Schedule A, please contact the
Administrator for additional requirements.

Schedule A — “Approved Countries™

[/\uslmli:l ] Ireland ”Hpain ‘
l/\uslri:l ”h:liy ”chdcn }
{Bclgium | Japan ”Hwilzerland ‘
l( ‘anada |Luxcmhnurg "lTnilcd Kingdom ]
il denmark [Nclhcrlunds ]ﬁi(cd States of America ]
ll’inland ”Ncw Zealand ‘r I
|l"1‘u|1cc ”Nurwuy H |
I( iermany “Pm'lug;ll “ |
Il long Kong “Sil’ng;lpurc Ir |

1 Please complete Appendix 7 Source of Wealth Declaration
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ANTI-MONEY LAUNDERING SUPPLEMENT

To ensurc compliance with statutory and other generally accepted principles relating to anti-money laundering,
the Administrator may require a detailed verification of a prospective investor's identity. Subscriptions will also
be cross checked against lists held by various international agencies in order to establish that the persons or
entities subscribing have not been blacklisted or are wanted in connection with a criminal investigation. It
should be noted that dividend and other payments will only be paid to a bank account held in the name of the
registered shareholder.

General ldentification Requirements for Subscriber

In order to comply with Anti-Money Laundering Regulations, SSI. Sub-Trust 2 (or the Administrator on behalf of
SSL Sub-Trust 2) will need to obtain identity verification documents from each Subscriber as set out below.

*% Ploase note SSL Sub-Trust 2 and its Administrator reserve the right to request a Bank Remittance Letter
and/or any additional information to fulfil identification requirement. **

Section 1. Exemption from General Identification Requirements

A Subscriber qualifies for an Exemption from General Identification Requirements when one of the following
conditions is met and the Subscriber’s subscription proceeds have originated from an “Approved Country™ (as
defined in Schedule A);

D. Regulated Entities:
Where the Subscriber is a Regulated Financial Institution regulated by an “Approved Regulator™ (as defined in

Schedule B below) or is a 100% owned subsidiary of such an entity;

iti. Information Requirements:
e Country: Regulator:
e Nature of business:

iv. Documentation Requirements:
e Authorised signatory list
e For subsidiaries, attach proof of regulated parent ownership.
e Where the subscriber is acting as a nominee or custodian: AML representation letter signed by a
Compliance Officer
e UBO declaration

E. Listed Entities and Subsidiaries of Listed Entities:
Where the Subscriber is quoted or listed on an “Approved Market or Stock Exchange” (as defined in Schedule
B) or is a 100% owned subsidiary of such an entity:

iii. Information Requirements:
e Country: Market/Stock Exchange:
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iv.

¢ Nature of business:

Documentation Requirements:
e Authorised signatory list.
e For subsidiaries, attach proof of listed parent ownership.

F. Government owned entities:

Where the Subscriber is a central or local government, statutory body, or agency of government in an "Approved
Country" (as defined in Schedule A):

sew
1.

iv.

Section 2.

Information Requirements:
e (Country:

Documentation Requirements:
e Authorised signatory list:

General Identification Requirements

C. Entities:

Where a Subscriber is an entity that is domiciled/incorporated in an “Approved Country” and the Subscriber’s
subscription proceeds originate from an “Approved Country” (as defined in Schedule A); ALL the following
information and identification documentation must be forwarded with the subscription application;

iili.  Information Requirements:

e

Nature of business:
Government [D#:

iv. Documentation Requirements:

100157296v]2

Authorised signatory list which includes the name(s) and specimen signature(s) of the person(s)
authorised to sign the subscription agreement and issue instructions on behalf of the entity:

Copy of certificate of incorporation/partnership/trust deed or equivalent;

Copy of memorandum and articles of association or equivalent constitutional documents;

Copy of Register of Directors/Partners/Trustees, showing full name and residential addresses or
certificate of incumbency;

Copy of the Register of Members/Partners showing full name, nationality and date of birth of owners
who hold a 25% or greater interest in the entity if a natural person; and

Complete the relevant “UBO Declaration™ on behalf of the Entity set out in Appendix Bl

(The UBO declaration must be completed by an authorised individual from the Entity and on be on
the Entity’s letterhead.)

In the case of a LP/LLC, where the General Partner or Managing Member is not an individual, the
entity must also be identified as per above requirements in Section 2, ii. unless exempt under Section
l.

If the Subscriber is investing on behalf of another in the capacity of Nominee or Custodian or
equivalent complete and return the attached AML Questionnaire on behalf of the Underlying
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Investor (complete Appendix Bl or if investing on behalf of a Fund or Collective Investment
Scheme Appendix B2) with the subscription application.

D. Individuals:

Where a Subscriber is an Individual from an “Approved Country” and where the Subscriber’s subscription
proceeds originate from an “Approved Country” (as defined in Schedule A); ALL the following information
and 1dentification documentation must be forwarded with the subscription application;

iii. Information Requirements:
e Full Legal Name
¢ Date of Birth:
e Place of Birth:

e Residential Address, (including Country of Residence):
e Nationality:

e Government |D Number (passport # or SS #):

e Source of Wealth:

Subscriber’s Signature:

iv. Documentation Requirements:
e A legible, valid, copy of a passport /driver’s license or other form of Government issued photo
identification;

*¥ I Subscriber is from a Country not listed as an “Approved Country ™ as per Schedule A, please
contact the Administrator for additional requirements.
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Schedule A — *Approved Countries”

Australia Hong Kong Norway
Austria Iceland Portugal
Belgium Ireland Singapore
Canada ltaly Spain
Denmark Japan Sweden
FFinland L.uxembourg Switzerland

France

Netherlands

United Kingdom

Giermany

United States of America
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Schedule B — Approved Regulators, Markets and Stock Exchanges

Austrahia

- Australian Stock Exchange

- Institutions regulated by
AUSTRAC

- Institutions regulated by APRA
or ASIC

Hong Kong

- Hong Kong Stock Exchange

- Hong Kong Securities and futures
Commission

- Hong Kong Monetary Authority

- Office of the Commission of’
Insurance

Norway
- Oslo Stock Exchange (OMX Nordic
Exchange)

Austria
- Vienna Stock Exchange
- Institutions regulated by FMA

Iceland
- lcelandic Stock Exchange (OMX
Nordic Exchange)

Portugal
- Euronext Lisbon
- Institutions regulated by CMVM

- Banco de Portugal

Instituto de Seguros de Portugal
(ISP)

Belgium
- Euronexi Brussels
- Banking and Finance

Commission

Institutions regulated by
CDV/OCA

Ireland

- The Irish Stock Exchange

- Irish Financial Services Regulatory
Authority

Singapore
- Singapore Stock Exchange
- Monetary Authority of Singapore

Canada
- Toronto Stock Exchange
- Ontario Securities Commission
- Comnussion Des Valeurs
Mobilieres Du

Quebec
- Alberta Securities Commission
- Insututions regulated by OSFI
or BSIF

Italy

- Milan Stock Exchange

- Institutions regulated by CONSORB
- Banca D'italia

- Institutions regulated by ISCVAP

Spain

- Barcelona Stock Exchange

- Madnd Stock Exchange

- Comision Nacional Del Mercado De
Valores

- Banco de Espana

- Direccion General de Suguros y

Fondos de Pesiones

Denmark
- Copenhagen Stock Exchange
(OMX

Nordic Exchange)
- Danish Financial Supervisory
Authority

Japan

- Tokyo Stock Exchange

- TSE - Mothers

- JASDAQ

- Osaka Securities Exchange and
Hercules

- Nagoya Stock Exchange and Centrex
- Financial Services Agency

Switzerland

- Furex Zurich

- Swiss Exchange (SWX)

- CFB - Commission Federale Des
Banques AKA

EBK
Bankenkommission (EIDG)

Eidgenossische

- Swiss Federal Banking Commission

Finland

- Heisinki Stock Exchange
(OMX Noridic Exchange)

- Finnish Financial Supervision

Authority

Jersey

- Financial Services Commission

Sweden
- Stockholm Stock Exchange (OMX
Nordic Stock Exchange)

- Fimansinspektionen

100157296v12
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- Insurance Supervisory

Authority

France Luxembourg United Kingdom

- Buronext Paris - Luxembourg Stock Exchange - London Stock Exchange (LSE)
- Banque de France - Commissariat aux Assurances - BEuronext LIFFE

- Institutions regulated by - Institutions regulated by CSSF - virt-x Exchange Limited

CECE] - UK Financial Services Authority
- Institutions regulated by AMF (FSA)

- Autorite” de Controle des

Assurance et des Mutuelles

Germany Netherlands (Including the Nederlands  [|United States of America

- Berlin Stock Exchange Antilles and Aruba) - American Stock Exchange

- Frankfurt Stock Exchange - Euronext Amsterdam - NASDAQ

- Borse Hamburg (Hamburg - Autoriteit-FM - Boston Stock Exchange

Stock Exchange) - De Nederlandse Bank - Philadelphia Stock Exchange

- Borse Munchen (Munich Stock||N.V.Direktoraat Toezicht - Chicago Stock Exchange
I:xchange) Verzekeringskamer - New York Stock Exchange

- Borse Stuttgart (Stuttgart Stock||- Pensioen & Verzekeringskamer - United States Security and
Fxchange) (PVK) Exchange Commission (SEC)

- Borse Dusseldor! (Dusseldorf |- Bank van de Nederlandse Antillen - Commodity Futures Trading

Stock Exchange) - Centrale Bank van Aruba (CBA) Commission

- Deutsche Bundesbank - Financial Industry Regulatory

- BAFin - Federal Financial Authority (NASD and NYSE)

Supervisory - National Credit Union
Authority Adminmistration (NCUA)

- National Futures Association

- Nation Association of Insurance
Commissioners (NAIC)

- Office of the Thrift Supervision
(OTS)

- Office of the Controller of Currency
(OCC)

- Board of Governors of the Federal
Reserve System - Division ol
Banking Supervision

Guernsey

- Financial Services Commission
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APPENDIX BI
"LETTERHEAD"
"DATE"

¢/0 Apex Fund and Custody Services LLC
150 E 52u4 Street, Suite 4003

New York, NY 10022

United States of America

Telephone: (212) 521-5000

E-mail: infopinebridge@apexfs.com
Attention: Client Services

10% Ultimate Beneficial Owner Declaration (UBO Declaration)

We confirm the below in regards to the "Name of Investor" :

* Please indicate by ticking the correct answer in regards to this Investor.

[:IT_\I(_) Natural Person (Individual) owns/controls directly or indirectly 10% or more of the investment, as

Benelicial Owner.

[ lOne or more Natural Person(s) (Individual) owns/controls directly or indirectly 10% or more of the investment

as beneficial owner, required details histed below:

* [f vou require more space, please provide the same information as detailed below on a separate sheet.

Natural Person Natural Person

Full legal name: Full legal name:

Date of birth: Date of birth:

Nationality: Nationality:

Occupation: Occupation:

Source of wealth/funds: Source of wealth/funds:
App. 3-10
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Natural Person B Natural Person

Full legal name: Full legal name:

Date of birth: Date of birth:
Nationality: Nationality:
Occupation: Occupation:

Source of wealth/funds: Source of wealth/funds:

* Further information on Ultimate Beneficial Ownership information may be requested.
[_INO Beneficial Owner who owns/controls 10% or more of the investment are considered Politically Exposed

Persons as defined below.

In relation to the above, should there be any subsequent changes to the ownership or control structure; the
beneficial ownership will be declared voluntarily and immediately. We will supply Deutsche Bank with any
documentation and information in order to establish and prove the submitted details.

Furthermore, we confirm that we are not aware of any activities on the part of the investors that lead us to suspect
that the Owners are or have been involved in criminal conduct of money laundering. Should we subsequently
become suspicious of any such activity then, subject to any legal constraints, we shall inform the AML Officer at
Deutsche Bank/the relevant regulatory authorities accordingly.

Subject to any legal restrictions, we further confirm that in the event of an enquiry from law enforcement agencies
or regulators, copies of the relevant customer details will be made available to Deutsche Bank, or the regulatory
body making the inquiry.

The undersigned declares that the details given are true and correct in regards to the beneficial ownership and
control structure of "Name of Investor".
Signed: Date:  /  /

Name:

Position:

Contact Details:

- Please note that the declaration must be completed by an authorised individual(s) from the Entity. It must be
completed on company letter headed paper.

* Further information on Ultimate Beneficial Ownership information may be requested.

** Definition of a Politically Exposed Person - applies to persons who perform important public functions or
senior political figures. Including but not limited to Heads of State, Government and Cabinet Ministers, Judges,
Senior Party functionaries, military leaders, ruling members of Roval Families, government officials and those
directly reluted to thent.

App. 3-11
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"LETTERHEAD"
"DATE"

¢/o Apex Fund and Custody Services LLC
150 E 520d Street, Suite 4003

New York, NY 10022

United States of America

Telephone: (212) 521-5000

E-mail: infopinebridge(@apexfs.com
Attention: Client Services

25% Ultimate Beneficial Owner Declaration (UBO Declaration)

We confirm the below in regards to the "Name of Investor" :

* Please indicare by ticking the correct answer in regards to this Investor.

[_INO Natural Person (Individual) owns/controls directly or indirectly 25% or more of the investment, as
Beneficial Owner.

[ JOne or more Natural Person(s) (Individual) owns/controls directly or indirectly 25% or more of the investment

as benehcial owner, required details listed below:

* If vou require more space, please provide the same information as detailed below on a separate sheet.

Natural Person Natural Person
Full legal name: Full legal name:
Date of birth: Date of birth:
Nationality: Nationality:
Occupation: Occupation:
Source ol wealth/funds: Source of wealth/funds:
Natural Person o o Natural Person
Full legal name: Full legal name:
Date of birth: Date of birth:
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Nationality: Nationality:
Occupation: Occupation:

Source of wealth/lunds: Source of wealth/funds:

* Further information on Ultimate Beneficial Ownership information may be requested.

I:}H_Q Benelicial Owner who owns/controls 25% or more of the investment are considered Politically Exposed

Persons as defined below.

In relation to the above, should there be any subsequent changes to the ownership or control structure; the
beneficial ownership will be declared voluntarily and immediately.  We will supply Deutsche Bank with any

documentation and information in order to establish and prove the submitted details.

Furthermore, we confirm that we are not aware of any activities on the part of the investors that lead us to suspect
that the Owners are or have been involved in criminal conduct of money laundering. Should we subsequently
become suspicious of any such activity then, subject to any legal constraints, we shall inform the AML. Officer at

Deutsche Bank/the relevant regulatory authorities accordingly.

Subject to any legal restrictions, we further confirm that in the event of an enquiry from law enforcement agencies
or regulators, copies of the relevant customer details will be made available to Deutsche Bank, or the regulatory
body making the inquiry.

The undersigned declares that the details given are true and correct in regards to the beneficial ownership and

control structure of "Name of Investor".

Signed: Date: [
Name:

Position:

Contact Details:

** Ploase note that the declaration must be completed by an authorised individual(s) from the Entitv. 1t must be

completed on company letter headed paper.
** Further information on Ultimate Beneficial Ownership information may be requested.

** Definition of a Politically Exposed Person - applies to persons who perform important public functions or
senior political figures. Including but not limited to Heads of State, Government and Cabiner Ministers, Judges,
Senior Party functionaries, military leaders, ruling members of Roval Families, government officials and those

directly related to them.
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APPENDIX B2

Investment Manager or Administrator Name:

Fund name(s):

Name of Regulator (if applicable):

Regulation / Registration Number (if

applicable):

Please provide a response to each question below concerning your practices in relation to the identification and

verification ol investors, sanctions screening and the monitoring and reporting of suspicious transactions:

1) Do you have written policies and procedures in place regarding anti-money laundering and Know Your Client
practices? If No please provide further details. 1t Yes, please respond to below sub-section:

d.

Does the policy reflect a regular process to obtain information about customers that relate to money
laundering risk, including name, address and type of business? Yes/No — If no please provide further
details.

Are all investors screened for Politically Exposed Persons, terrorist and blocked person status against
international sanctions lists? Yes/No — If no please provide further detail.

Does the policy reflect a regular process to identify categories of suspicious activity? Yes/No — please
provide further details.

Does the policy reflect a process to notify appropriate government/supervisory authorities regarding
suspicious activity? Yes/No — If no please provide further details.

Does the policy reflect an AML training program designed to deliver information to your employees
who would rcasonably be expected to encounter potentially suspicious activity? Yes/No — If no please
provide further details.

Does your financial institution have a Designated Anti-Money Laundering Compliance Officer? Yes/No
If no please provide further details.

Name and contact details of the responsible AML Officer:

2) Do you follow the anti-money laundering policies as laid out in local legislation/regulation? Yes/No — If no please

provide further details.

3) Do you have record keeping requirements for a minimum of 5 years from the cessation of the relationship with an

investor?

1HO0157296v12

Yes/No — I no please provide further details.
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4)  Please provide details on the approximate number of investors (il there are less than ten investors please provide the
exact number of investors) Note: In the case of Master/Feeder fund structures, the investors are the investors in the

feeder funds.

5) Please confirm whether any natural person owns or controls, directly or indirectly, 25% or more of the investment

and if yes, provide below details:

- Natural Person‘s full name, date of birth, nationality, occupation and source of funds

In relation to 5. should there be any subsequent changes to the ownership or control structure; the beneficial ownership
will be declared voluntarily and immediately. We will supply Deutsche Bank with any documentation and information

in order to establish and prove the submitted details.

Furthermore. we confirm that we are not aware of any activities on the part of the investors that lead us to suspect that
the investors are or have been involved in criminal conduct of money laundering. Should we subsequently become
suspicious of any such activity then, subject to any legal constraints, we shall inform the AML Officer at Deutsche

Bank/the relevant regulatory authorities accordingly.

Subject to any lcgal restrictions, we further confirm that in the event of an enquiry from law enforcement agencies or
regulators, copies of the relevant customer details will be made available to Deutsche Bank, or the regulatory body

making the inquiry.
Signed:

Date:  /
Name:

Position:

Contact Details:

Please note that the questionnaire must be completed by an authorised individual (e.g. Legal or Compliance) from either
the Investment Manager or the Administrator of the fund. 1t must be completed on company letter headed paper.
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EXHIBIT A

AML CERTIFICATION FORM FOR ENTITIES THAT
INVEST ON BEHALF OF THIRD PARTIES

The undersigned, being the - ~of o
Insert Title Insert Name of Entity
a - organized under the laws of o
Insert Tvpe of Entity Insert  Jurisdiction of

Organization

(the “Subscriber Entity”), does hereby certify on behalf of the Subscriber Entity that it is aware of the
requirements of the USA PATRIOT Act of 2001, as amended, the regulations administered by the U.S.
Department of Treasury’s Office of Foreign Assets Control and the anti-money laundering laws and regulations
as established in its jurisdiction of organization (collectively, the *AML/OFAC Laws™). The Subscriber Entity
has anti-money laundering policies and procedures in place reasonably designed to verify the identity of the
beneficial owners of the investment in SSL Sub-Trust 2 and their sources of funds. Such policies and
procedures are properly enforced and are consistent with the AML/OFAC Laws such that SSL Sub-Trust 2 may

rely on this Certification.

The Subscriber Entity hereby represents to SSL. Sub-Trust 2 that, to the best of its knowledge, the
beneficial owners of the investment in SSL Sub-Trust 2 are not individuals, entities or countries that may
subject SSL Sub-Trust 2 to criminal or civil violations of the AML/OFAC Laws. The Subscriber Entity has
read Subscriber’s Declarations in the SSL Sub-Trust 2’s Subscription Documents. The Subscriber Entity has
taken all reasonable steps to ensure that the owners of the investment in SSL Sub-Trust 2 are able to certify to
such representations. The Subscriber Entity agrees promptly to notify SSL Sub-Trust 2 should the Subscriber
Entity have any questions relating to any of the investors or become aware of any changes in the representation

set forth in this Certification.

Date: ) By: =

Name:
Title:
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APPENDIX 4

Please give this letter to your financial institution and instruct it to return the letter (or the same
information in a different form) to the Administrator at the same time that the subscription monies are
wired.

SAMPLE LETTER
[to be printed on letterhead of the financial institution remitting payment|
l[);i[L‘i

PineBridge Senior Secured L.oan Sub-Trust 2
c/o Apex Fund and Custody Services LLC
150 E 52nd Street, Suite 4003

New York, NY 10022

United States of America

Telephone: (212) 521-5000

L-mail: infopinebridgetapex(s.com
Attention: Client Services

Dear Sirs,
Re: PineBridge Senior Secured Loan Sub-Trust 2 (the “SSL Sub-Trust 2™)

Please be advised that we have credited your account at [bank], account number [number] for |amount]| by order

of [Subscriber] on [date].

. Name of remitting financial institution:
2, Address of remitting Nnancial institution:
3 Name of customer:

4. Address of customer:
S Name of account at the remitting financial institution:
0. Number of account at remitting financial institution:

Yours laithfully,
Signed:
Iull name:

Position:

App.4-1
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APPENDIX 5
Anti-Money Laundering Definitions

.

A “Close Associate of a Senior Foreign Political Figure” 1s a person who is widely and publicly known
internationally to maintain an unusually close relationship with the Senior Foreign Political Figure, and
includes a person who is in a position to conduct substantial domestic and international financial
transactions on behalf of the Senior Foreign Political Figure.

“FATF” means the Financial Action Task Force on Money Laundering.

“FATF-Compliant Jurisdiction™ means a jurisdiction that (A) is a member in good standing of FATF and
(B) has undergone two rounds of FATF mutual evaluations.

“Foreign Bank™ means an organization that (A) is organized under the laws of a non-U.S. country, (B)
engages in the business of banking, (C) is recognized as a bank by the bank supervisory or monetary
authority of the country of its organization or principal banking operations, (D) receives deposits to a
substantial extent in the regular course of its business, and (L) has the power to accept demand deposits, but
does not include the U.S. branches or agencies of a non-U.S. bank.

“Foreign Shell Bank™ means a Foreign Bank without a Physical Presence in any country, but does not
include a Regulated Affiliate.

“High Risk Investor” means a person or entity resident in or organized or chartered under the laws of a
Non-Cooperative Jurisdiction or whose subscription funds are transferred from or through (A) a Foreign
Shell Bank, (B) a bank organized or chartered under the laws of a Non-Cooperative Jurisdiction, or (C') a
Sanctioned Regime.

“Immediate Family of a Senior Foreign Political Figure” typically includes such person’s parents,
siblings, spousc, children and in-laws.

“Non-Cooperative Jurisdiction” means any non-U.S. country that has been designated as non-cooperative
with international anti-money laundering principles or procedures by an intergovernmental group or
organization, such as the FATF, of which the United States is a member and with which designation the
United States representative to the group or organization continues to concur.

“Physical Presence” means a place of business that 1s maintained by a Foreign Bank and 1s located at a
fixed address (which does not include a post office box or an electronic address) in a country in which the
Foreign Bank is authorized to conduct banking activities and at which location the Foreign Bank (A)
employs one or more individuals on a full-time basis, (B) maintains operating records related to its banking
activities, and (C) is subject to inspection by the banking authority that licensed the Foreign Bank to
conduct banking activities.

“Prohibited Investor” means (A) a person or entity whose name appears on the List of Specially
Designated Nationals and Blocked Persons maintained by the U.S. Office of Foreign Assets Control
("OFAC") (refer to htp// www treasury. pov/ofac/downloads/t | 1sdn.pdl): (B) a Foreign Shell Bank; or (C7)
a person or entity who is a citizen or resident of, or which is located in, or whose subscription funds are
transferred from or through a Foreign Bank in a Non-Cooperative Jurisdiction or Sanctioned Regime.

“Regulated Affiliate” means a Foreign Shell Bank that (A) is an affiliate of a depository institution, credit
union or Foreign Bank that maintains a Physical Presence in the United States or a non-U.S. country and
(B) is subject to supervision by a banking authority in the country regulating such affiliated depository
institution, credit union or Foreign Bank.

“Sanctioned Regimes™ means targeted foreign countries, terrorism-sponsoring organizations, designated
foreign persons who have engaged in activities related to the procurement of weapons of mass destruction,
and international narcotics traffickers in respect of which OFAC administers and enforces economic and
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1S

trade sanctions based on U.S. foreign policy and national security goals. For a current list of such regimes,
refer to http://www.treasury.gov/resource-center/sanctions/Programs/Pages/Programs.aspx.

“Senior Foreign Political Figure” means a senior official in the executive, legislative, admimistrative,
military or judicial branch of a foreign government (whether elected or not), a senior official of a major
foreign political parly, or a senior executive of a forcign government-owned corporation, In addition, a
Senior Foreign Political Iigure includes any corporation, business or other entity that has been formed by,
or for the benefit of, a Sentor Foreign Political Figure.

“USA Patriot Act” means the Uniting and Strengthening America by Providing Appropriate Tools
Required to Intercept and Obstruct Terrorism (USA PATRIOT) Act of 2001, as amended (Pub. L. No. 107-
56).

:'\Pl‘ 8=2
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APPENDIX 6

U.S. Tax-Exempt Person means an entity that (1) 1s not a “Foreign Investor,” (2) is an “Eligible U.S,
Investor™ and (3) 1s a “U.S. Person,” each as defined below.

Foreign Investor means: (a) a natural person who is not a resident of the United States: (b) a

partnership, corporation or other entity, other than an entity organized principally for passive
investment, organized under the laws of and having its principal place outside of the United States: (c¢)
an estate or frust, the income of which is not subject to United States income tax regardless of source;
(d) an entity organized principally for passive investment such as a commodity pool, investment
company or other similar entity; provided, thar units of participation in the entity held by persons who
do not qualify as Eligible Foreign Investors or otherwise as “qualified eligible persons™ (as defined in
CFTC Rule 4.7) represent in the aggregate less than 10% of the beneficial interest in the entity, and that
such entity was not formed principally for the purpose of facilitating investment by persons who do not
qualify as Eligible Foreign Investors in a commodity pool with respect to which the commodity pool
operator is exempt from certain requirements of Part 4 of the CFTC’s regulations by virtue of its
participants being Eligible Foreign Investors; and (e) a pension plan for the employees, officers or
principals of an entity organized and with its principal place of business outside the United States.

Eligible U.S. Investor means a pension, profit sharing, or other employee benefit or retirement plan

(which, for this purpose, includes a Keogh Plan or IRA or an entity subject to ERISA), bank
commingled trust fund, charitable foundation, government plan, church plan, or other entity exempt
from U.S. federal income taxation. Charitable remainder trusts exempt from tax under Section 664 of
the Code are referred to the section entitled “Tax Considerations™ in the Memorandum for the tax
consequences and risks applicable to an investment.

LU.S. Person means:

(a) A natural person resident in the United States,

(b) A partnership, corporation or other entity organized or incorporated under the laws of the
United States and which has its principal place of business in the United States,

(c) An estate of which any executor or administrator is a U.S. Person and the income of which
is subject to United States federal income taxation without regard to its source,

(d) A trust of which any trustee is a U.S. Person and the income of which is subject to United
States federal income taxation without regard to its source,

(e) An agency or branch of a foreign entity located in the United States,

(N Any non-discretionary account or similar account (other than an estate or trust) held by a
dealer or other fiduciary for the benefit or account of a U.S. Person,

(2) Any discretionary account or similar account (other than an estate or trust) held by a dealer
or other fiduciary organized, incorporated, or (if an individual) resident in the United States,
and

(h) Any partnership, corporation or other entity organized or incorporated under the laws of any

foreign jurisdiction if formed by a U.S. Person principally for the purpose of investing in
securities not registered under the 1933 Act, unless it is organized or incorporated, and
owned, by accredited investors (as defined in Rule 501(a) under the 1933 Act) who are not
natural persons, estates or trusts.

Notwithstanding the above, “U.S. Person™ does not include:
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(a) Any discretionary account or similar account (other than an estate or trust) held for the benefit

(b)

(¢)

or account of a person who 1s not a U.S. Person by a dealer or other professional fiduciary
organized, incorporated, or (if an individual) resident in the United States,
Any agency or branch of a U.S. Person located outside the United States if:

(1) The agency or branch operates for valid business reasons, and
(11) The agency or branch is engaged in the business of insurance or banking and is subject

to substantive insurance or banking regulation, respectively, in the jurisdiction where
located, and
I'he International Monetary Fund, the International Bank for Reconstruction and Development,
the Inter-American Development Bank, the Asian Development Bank, the African Development
Bank, the United Nations, and their agencies, affiliates and pension plans, and any other similar
international organizations, their agencies, affiliates and pension plans.

5) United States means United States ol America, its territories and possessions, any State of the United
States, and the District of Columbia,

LML ST 2900
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SOURCE OF WEALTH DECLARATION

Please summarize the source of funds that will be used by the Applicant to subscribe for Units:

Named Applicant

Source of wealth

1O0187296v1 2
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Exhibit 4(B)

to BFC Resolution
Execution Copy

PINEBRIDGE SENIOR SECURED LOAN UNIT TRUST
Y Intertrust SPV (Cayman) Limited
190 Elgin Avenue
George Town
Grand Cayman KY 1-9005
Cayman Islands

L2019

Hon. Jonathan Nez

President

Navajo Nation

P.0). Box 9000

Window Rock, Arizona 86515

Hon. Pearline Kirk

Controller

Navajo Nation

P.O. Box 3150

Window Rock, Arizona 86515

Re: Investment in PineBridge Senior Secured Loan Sub-Trust 2 (Class USD) of $45 Million
made by the Retirement Plan for Employees of the Navajo Nation and Participating
Affiliates

[adies and Gentlemen:

Effective this st day of . 2019 (the “Eftective Date™), and in connection with and as an
inducement for a $45,000,000 proposed investment by the Retirement Plan for Employees of the Navajo
Nation and Participating Affiliates (the “Investor™) and a concurrent $110,000,000 proposed investment by
the Navajo Nation in PineBridge Senior Secured Loan Sub-Trust 2 (Sub-Trust 2 only, the “Fund™), an
investment fund, which 1s a sub-trust of the PineBridge Senior Secured Loan Unit Trust (the “Trust™)
established in accordance with the Amended and Restated Declaration of Trust dated April 12, 2013
(*Declaration of Trust”) and supplemented by that certain Supplemental Trust Deed made by Intertrust SPV
(Cayman) Limited’s (" Trustee”) predecessor on June 5, 2013, establishing the Fund (the “Supplemental
Declaration™), the Fund, together with the Trustee and the manager of the Trust and Fund, PineBridge

supplements the terms and provisions of the Subscription Agreement for the PineBridge Senior Secured
Loan Sub-Trust 2 (as it may be amended, supplemented, or restated (the *Subscription Agreement™)). To
the extent the terms and provisions of this Agreement are inconsistent with those of the Declaration of
Trust, Supplemental Declaration or the Subscription Agreement, as cach may be amended (collectively the
“IFund Documents™), the terms and provisions of this Agreement shall govern. Capitalized terms used but
not defined herein have the meanings ascribed to such terms in the Subscription Agreement.

l. Most Favored Nations. Ifthe Fund or the Manager enters into any agreement or similar
arrangement with a future investor in the FFund who has Net Subscriptions (as defined below) that are
cqual to or less than the aggregate Net Subscriptions of the Investor at such time, and the effect of
such agreement or arrangement is to establish a right or benefit in favor of the other investor that
is more favorable in the aggregate, as determined by the Manager in its reasonable discretion, than a
similar right or benefit established in favor of the Investor with respect to its investment in the Fund as




set forth in this Agreement (each, a “*More I'avorable Term™), the Manager shall so notify the Investor.
Within 20 business days’ receipt of such notice, upon notice to the Manager, the Investor may elect to
receive cach, but not part, of such More Favorable Term; provided, however, that the Investor shall only
be entitled to a More Favorable Term (1) for such time as Investor maintains Net Subscriptions equal to or
greater than such other investor’s Net Subscriptions; and (ii) if the Investor also agrees to be bound by any
restrictive terms and/or conditions to which the More Favorable Term of other investor is also subject.
Notwithstanding the foregoing, the Investor will not be offered a More Favorable Term if such term is (i)
established in favor of another investor solely by reason of the fact that such other investor is subject to any
laws, rules, or regulations to which the Investor is not also subject, (ii) granted with respect (o (a) investments
by the Manager or any of its affiliates (i.e., any person which directly or indirectly controls, is controlled by
orunder common control withthe Manager) orany of its or their respective principals or employees, family
members of such persons or trusts formed and operated for the benefit of such persons or (b) investments
by any fund for which the Manager or any of its affiliates acts as an investment manager, investment adviser,

relationship with the Manager, as determined by the Manager in its reasonable discretion, or (iv) investments
made in connection with referrals and/or introductions by an entity that has a strategic relationship with the
Manager, as determined by the Manager in its reasonable discretion; provided that, for the avoidance of
doubt, an entity that makes referrals and/or introductions o the Manager may, under certain circumstances,
be deemed to have a strategic relationship with the Manager. *Net Subscriptions™ means, at the relevant
time, with respect to the Investor and any other investor, the aggregate amount of subscriptions made
by the Nation Affiliates (defined below) or such other investor (as applicable) to the Fund, less aggregate
withdrawals made by the Nation Affiliates and or such other investor (as applicable) from the Fund. For
purposes of this Section 1. the Investor shall be deemed to include the Navajo Nation, the Retirement Plan
for Employees of the Navajo Nation & Participating Affiliates, and any of their respective affiliates
(collectively, the “Nation Affiliates™) and the Net Subscriptions of the Investor shall be deemed to be the
ageregate Net Subscriptions of the Nation Affiliates. The Fund and Manager each represent and warrant
that it has not entered into any side letter or similar agreement or arrangement with any other proposed or
existing investor prior to the date hereof which provides such proposed or existing investor with any terms
that are more favorable than the terms provided to the Investor pursuant hereto and to the Fund Documents.

P Information to be Provided to the Investor.

(a) Annuwal Certification. In connection with the delivery of each of the Fund’s annual
reports pursuant to the Subseription Agreement, the Trustee or Manager (as appropriate) shall
furnish the Investor with a written certitication to the effect that, during the preceding fiscal year,
the Trustee or Manager (as appropriate) have not knowingly violated a material provision of this
Agreement or any of the Fund Documents,

(b) Tax Matters. The Trustee or Manager will provide Investor a copy of each notice
or other communication received by the Trust or the Fund from the Internal Revenue Service that
the Trustee or Manager reasonably determines may have a material adverse effect on the Trust, the
I'und, the Investor or the other investors; provided, that the Trustee or Manager shall not be required
to provide notice in such instances where it is required to keep such notice confidential as required
by the Internal Revenue Service or other applicable Governmental Authority (defined below).

(c) Distribution of non-Marketable Securities. In connection with any distribution to
the Investor of securities that are not marketable securities upon the winding up of the Fund, the
Trustee or Manager will provide to Investor a writing providing reasonable details regarding the
value and methodology of determining such value of such security being distributed.
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3 Opinions of Counsel. The Trustee and Manager acknowledge and agree that, for all
purposes, the delivery of any opinion of counsel by the Investor pursuant to the Subscription Agreement or
this Agreement, an opinion of either the internal counsel (the Navajo Nation Department of Justice) of the
Investor or its outside counsel, including Kutak Rock LLP, will be acceptable to the Trustee or Manager.

4. Representations. The Trustee or Manager, as applicable, represent and warrant to the
Investor as follows:

(a) No  Material  Misrepresentations. The Confidential Private Placement
Memorandum of the Trust dated May 2019 (including all supplements and amendments thereto)
(the “"Memorandum™), the Fund Documents and each other written document, certificate, or
instrument furnished to the Investor or its representatives by or on behalf of the Trustee, Manager
or the Fund in connection with the transactions contemplated hereby, do not, and will not, contain
any untrue statement of material fact or omit to state a material fact necessary in order to make the
statements contained therein not misleading in light of the circumstances under which they are or
were made.

(b) Authority and Enforceability. Each of the Trustee, Manager, Trust and Fund has
the requisite corporate, trust, partnership, or other power and authority to enter into this Agreement
and to consummate the transactions contemplated hereby; and the execution and delivery of this
Agreement and the consummation of the transactions contemplated hereby have been duly and
validly authorized by each of the Trustee, Manager, the Trust, and the Fund, and no other corporate,
trust, partnership, or other actions on the part of any of the Trustee, the Manager, the Trust, or the
I'und are necessary to authorize the consummation of the transactions contemplated hereby. This
Agreement has been duly executed by cach of the Trustee, the Manager, the Trust and the Fund,
and constitutes a valid and binding obligation ol the Trustee, the Manager, the Trust and the Fund,
enforceable against each of them in accordance with its terms, except as such enforceability may
be limited by bankruptey. fraudulent conveyance, insolvency, reorganization, moratorium, and
other laws relating to or affecting creditors’ rights generally and by general equitable principles.

(c) Unit Interest. Assuming (i) the due authorization, execution, and delivery to the
Administrator of the Subscription Agreement by the Investor, (i1) payment by the Investor to the
Administrator of the full consideration of the interest subscribed for by the Investor and (i11) entry
of the Investor’s name in the register of members of the Fund, the Units subscribed for by the
Investor pursuant to the Subscription Agreement will represent a validly issued commingled
investment fund interest in the Fund under the laws of the Cayman Islands, the Investor will be a
Unitholder under the Declaration of Trust and Supplemental Declaration and, with respect to such
interest, the Investor will have no liability in excess of its investment in the Fund as provided in the
Subscription Agreement (subject to the obligation of Investor to repay any funds wrongfully
distributed to it as and to the extent provided by the laws of the Cayman Islands).

(d) No Defaulr. The execution and delivery of this Agreement and the acceptance of
the Subscription Agreement by the Trustee, the Manager, the Trust, and the Fund do not, and the
consummation of the transactions contemplated hereby and thereby will not, (i) violate in any
material respect, or result i a material default (with or without notice or lapse of time, or both)
under, any material agreement, instrument, permit, right, or license to which the Trustee, the
Manager, the Trust or the Fund is a party or by which any of them is bound; (ii) contlict with or
result in any violation of any provision of the Declaration of Trust, Supplemental Declaration, or
other equivalent organizational documents of the Trust, the Fund, the Trustee or the Manager; or
(i11) conflict with or violate any law, statute, regulation, order, writ, injunction, judgment, or decree
to which any of the Trustee, the Manager, the Trust or the Fund is subject.



(e) Compliance with Laws. None of the Trustee, the Manager, the Trust or the Fund
has violated, or 1s in violation of, any statute, regulation, law, order, writ, injunction, judgment, or
decree to which it is subject that would materially adversely affect its respective business or
financial condition or materially impair its ability to carry out its respective obligations under this
Agreement or the Fund Documents.

(1) Nov Pending Legal Actions. "There are no actions, suits, arbitrations, or other legal,
administrative, or governmental investigations, proceedings, or inquiries pending or, to the
knowledge of the Trustee or Manager, threatened against the Trustee, the Manager, the Trust or the
Fund or affecting any of their properties or assets, in each case, at law or in equity, that would
reasonably be expected to have a material adverse effect on the Trustee, the Manager, the Trust or
the Fund. The Trustee or Manager shall notity the Investor regarding the occurrence of any
materially adverse event, action, suit, investigation, or proceeding against the Trustee, the Manager,
the Trust, or the Fund that is initiated while Investor is invested in the Fund within five (5) business
days ot actual knowledge of such material legal action.

(2) No Past Legal Actions. Except as otherwise disclosed in the Trust’s ADV form on
file currently with the Securities Exchange Commission or as otherwise disclosed to Investor in
writing, during the five (5) years preceding the date of this Agreement, there have been no actions,
suits, arbitrations, or other legal, administrative, or governmental investigations, proceedings, or
inquirics (or settlements in lieu thereof) against the Trustee, the Manager, the Trust or the Fund
relating to a violation of any federal, state, or local securities, tax, or criminal law, rule, or regulation
or a violauon of duties (fiduciary or otherwise) owed to investors.

(h) No Regulatory Approvals. No governmental approvals are required to enable the
Trustee, the Manager, the Trust, or the Fund to operate in accordance with the terms of the Fund
Documents.

(1) No PTST. The I'und has not and will not participate in a prohibited tax shelter
transaction (“PTST™) within the meaning of Section 4965 of the Internal Revenue Code of 1986,
as amended, and the Manager will use best efforts to avoid making an investment that would qualify
as a PTST. The Manager shall notify the Investor within five (5) business days upon learning of
the existence of any imvestment made by the Fund that would qualify as a PTST, and recommend
any measure it believes appropriate to protect the Investor’s interests with respect to such
transaction.

() No Reportable Transactions. The Manager shall not knowingly cause the Fund to
engage in a transaction that, as of the date the Fund enters into a binding contract to engage in such
transaction, 1s a “reportable transaction™ as defined in Treas, Reg, § 1.6011-4. The Manager shall
notify the Investor within five (5) business days upon learning the existence of any transaction
engaged in by the Fund that the Manager reasonably determines to be a reportable transaction, and
recommend any measure it believes appropriate to protect the Investor’s interests with respect to
such transaction.

(k) Nuo Secret Compensation. Except as disclosed to the Investor in writing, none of
the Trustee, the Manager or any natural person, trust, partnership, limited partnership limited
liability company, corporation, unincorporated association or other entity (cach a “Person”)
atfiliated with them, have paid or have agreed to pay any Person any compensation to obtain the
Investor’s entry into the Subseription Agreement or continued investment in the Fund.

(1 Regulatory Restrictions.



(1) Ethics Code. In accordance with § 4.6(a) of the Amended and Restated
Navajo Nation Master Investment Policy approved by Navajo Nation Budget and Finance
Committee Resolution No. BFD-45-18 (“Investor’s Investment Policy™), the Trustee and
Manager, to the extent of their dealings with the Investor, shall not provide any
compensation, gift, preferential treatment, benefit, favor or employment opportunity in
violation of the Investor's Code of Ethics set forth in 2 N.N.C. §§ 3741 ¢f seq., which
voverns the conduct of Investor’s officials and employees.

(11) Indemnity Coverage. In accordance with § 4.6(b) of the Investor's
Investment Policy, the Manager shall maintain in full force and effect, during the Fund’s
term adequate fidelity, errors and omissions, business loss interruption, and general
liability insurance coverage in aggregate amounts of no less than $10,000,000. The
Manager shall provide the Investor with a certificate of insurance confirming such liability
insurance prior to acceptance of the Investor’s subscription to the Fund.

(111) Adviser’'s Act Compliance,  Pursuant to § 4.6(c) of the Investor’s
Investment Policy, the Manager shall be registered under the Investment Advisers Act of
1940, as amended (the “Advisers Act”) in connection with performance of services under
the Subscription Agreement (or be exempt from such registration) and if so registered,
certify compliance with Securities and Exchange Commission (“SEC™) Rule 206(4)-5 (the
“pay to play rule”) and the amendments to SEC Rules 204-2 (the “books and records rule™)
and 206(4)-3 (the “cash solicitation rule™) of the Advisers Act.

(1v) Best Execution. To the extent applicable, in accordance with § 4.6(¢) of
the Investor’s Investment Policy, the Manager shall execute brokerage transactions using
best execution, cost and commission recapture methodologies for the benefit of the
investors. Inaccordance with § 21 of the Investor’s Investment Policy and notwithstanding
anything to the contrary contained in the Fund Documents, including Section 21 of the
Subscription Agreement, the Manager shall not act as both principal and agent broker in
connection with any transaction for the Fund where the Manager also serves as investment
manager for the Fund unless it is in accordance with the Manager’s compliance policies.
With respect 1o all other principal and agency transactions, the Manager and its affiliates
shall adhere 1o the Affiliated and Cross Transaction Policy then in effect with respect
Investor’s investment in the Fund.

(v) Reconciliation. In accordance with § 4.6(f) of the Investor’s Investment
Policy, the Manager shall reconcile monthly all accounting, transaction, and asset summary
data relating to the Fund with any custodian of the Investor’s cash and securities and
resolve any significant discrepancies with that custodian and any of the Investor’s
investment consultants.

(vi) Proxies. To the extent applicable, in accordance with § 7.3 and § 14.2 of
the Investor’s Investment Policy and in accordance with Section 29(2) of the Declaration
of Trust, the Trustee and/or Manager, as appropriate, or their designated proxy, shall vote
the proxies of any securities owned by the Fund and the Trustee and/or Manager, as
appropriate, or their designee, shall keep accurate records of their exercise of voting rights
and shall report such exercise in writing to the Investor upon its written request.

(vi) UK Compliance. To the extent their actions trigger application of the
United Kingdom Bribery Act of 2010, the ‘T'rustee and Manager confirm that each are (and
shall remain) in full compliance with that legislation and have adequate procedures in place



.

to prevent bribery as more particularly described in the “Guidance’
published by the United Kingdom Ministry of Justice,

on the subject

(viii)  F'CPA Compliance. The Trustee and Manager shall not make any payment
to any Person in violation of the U.S. Foreign Corrupt Practices Act, as amended.

(ix) Securities Compliance. To the extent applicable, in accordance with §
7.2(b) of the Investor’s Investment Policy, all securities purchased by the Fund shall either
be registered under the Securities Act of 1933 or the Investment Company Act of 1940, as
amended and shall have qualified under applicable state registration requirements or shall
be expressly exempt from such federal and state registration requirements.

(x) Prudence in Investment Selection.  In accordance with § 8.1 of the
Investor’s Investment Policy, the Manager shall exercise prudence, in the best interest of
the investors, in connection with all investments made for the Fund.

(x1) Stock Limitations. In accordance with § 1 1(a) of the Investor’s Investment
Policy and various other provisions, the Investor is prohibited from owning more than five
percent (5%) of the outstanding shares of any one publicly-traded corporation. In the event
any in-kind distribution of shares might cause the Investor to own more than five percent
(5%) of the outstanding shares of any one publicly-traded corporation, the Trustee or
Manager shall use reasonable efforts to sell the excess securities for Investor, at the
Investor’s cost, and to remit the net proceeds to the Investor’s account.

5. Disclosure.

(a) Auwthorized Disclosures. The Trustee and Manager acknowledge that the Investor
shall be entitled to disclose the following information without the consent of the Trusice, the
Manager, the Trust or the Fund: (i) the name of the Fund and the Trust, (ii) the fact that the Investor
has made an investment in the Fund and the date of the Investor’s subscription to the Fund, (iii) the
amount of the Investor’s investment in the Fund at any given time, (iv) the distributions made to
the Investor by the Fund, (v) the management fees allocated to or paid by the Investor, together
with other fees and expenses charged to the Investor in connection with its investment, and (vi) the
fair market value of the Investor’s investment in the Fund. The Trustee and Manager acknowledge
and agree that the Investor’s disclosure of the information described in this paragraph shall not
constitute a breach of the Fund Documents or any confidentiality or non-disclosure agreement to
which the Investor and the Trustee and/or Manager or any of their affiliates are parties.

(b) The Navajo Nation Privacy Act. The 'T'rustee and Manager acknowledge that the
Investor is subject to the Navajo Nation Privacy Act (2 Navajo Nation Code §§ 81, ¢f seq.) and
accordingly may be required to disclose confidential information pursuant to the laws and
regulations of that Act. The Investor is subject to investigation and audit by various regulatory
agencies that may, under laws of the Navajo Nation or its rules or regulations, require access 1o
information provided to the Investor by or on behalf of the Trustee, the Manager, the Trust, or the
Fund. Notwithstanding any requirement in the Fund Documents or any confidentiality or non-
disclosure agreement to which the Investor and the Trustee or Manager or any of their affiliates are
parties, the Investor shall be entitled to provide information about the Fund and its affairs to such
regulatory authorities, including the Navajo Nation Attorney General and the Navajo Nation
Auditor General, without first notifying or consulting with the Trustee or the Manager but
thereafter, as soon as reasonably practicable, shall so advise the Trustee or Manager of such
disclosure.




(c) No Withholding of Data. The Trustee and Manager acknowledge that, pursuant to
2 NONLCL § 85 of the Navajo Nation Code, the Investor is authorized to retain as confidential, and
not disclose to the public pursuant to a public records request, (i) information revealing the
negotiating position of Investor before its subscription; (i) information received in response to an
invitation for bids or requests for proposals (provided the information is proprietary or of a kind
that the Fund considers confidential); and (111) information related to Investor’s subscription in the
Fund which is proprietary in nature (or is information that the Trust considers confidential). To
protect confidential information provided by the Trustee or Manager to the Investor, any material
considered confidential by the Trustee or Manager and provided by the Trustee or Manager to the
Investor shall be marked “confidential.” Based upon the aforesaid law and condition protecting
confidential information provided by the Trustee or Manager to the Investor from being disclosed
to the general public, the Trustee or Manager shall not withhold from the Investor any material or
information the Trustee or Manager otherwise distributes to investors.

(d) Notice to [nvestor. In accordance with § 4.6(g) of Investor’s Investment Policy,
the Trustee or Manager shall promptly notify the Investor of the following, provided that such
notification is both permitted by law and the information disclosed would have a material adverse
impact on the Trustee or Manager’s ability to manage the Fund:

(1) Material Litigation/Investigations.  The institution of any litigation or
government investigation or proceeding against the Trustee or Manager or the Fund that
may be reasonably expected 1o have a material adverse effect on the Trustee, the Manager
or the Trust, and the basis of the claims made in such litigation, investigation, or
proceeding: provided that, the Manager shall not be required to provide notice in such
instances where the Manager is required to keep such litigation, investigation or proceeding
confidential as required by applicable law, rule, regulation or Governmental Authority;

(11) Muaterial Developmenrs.  Any settlement, decree, judgment, award, or
other material development relating to hitigation against the Trustee, the Manager, or the
Fund;

(111) Adverse Change.  The incapacity of the Trustee or Manager, or any

development concerning the Trustee, Manager or Fund that is likely to result in a material,
adverse change in the Fund’s investments or ability to conduct its business;

(iv) Breach of Obligations. Any breach or failure by the Trustee or Manager
to perform its or their material obligations under this Agreement or the Fund Documents
that would reasonably be expected to have a material adverse effect on the Fund:

(v) Breach of Warranty.  Any material breach of any representation or
warranty relating to any of the Fund, the Trustee or Manager set forth in this Agreement or
in the Fund Documents;

(vi) Indemnification Claim. Any claim for indemnification brought against the
I'und pursuant to the terms and provisions of the Fund Documents;

(vit)y  Change in Compliance or Investment Personnel. The termination of the
Manager or the independent auditor of the Trust or Fund, or the appointment of a new
mvestment manager or independent auditor of the Trust or Fund. Upon Investor’s written
request made no more often than quarterly, the Trustee or Manager shall promptly notify



the Investor ofa change in any key investment professional that is materially responsible
for providing investment services to the Fund.

0. Tax Matters. The Investor is a tax exempt entity and has provided to the Trustee and
Manager a properly executed Internal Revenue Service Form W-9 claiming a complete exemption from
U.S. withholding tax on dividends and interest. Before withholding and paying over to the Internal Revenue
Service any amount of U.S. withholding tax on dividends or interest with respect to the Investor, the Trustee
or Manager will provide the Investor with notice of such withholding and an explanation of why such
dividend or interest 1s not exempt from ULS. withholding tax.

7 Delivery of Documents. At the time of or prior to the Investor’s delivery of its initial
subscription, the Fund shall provide to the Investor and the Investor’s counsel a copy (either in electronic
form or hard copy) of this Agreement, duly countersigned on behalf of the Trustee, the Manager, the Trust,
and the Fund, and the Subscription Agreement with a written confirmation from the Administrator
accepting the subscription. The Fund shall promptly provide the Investor with any amendments to the
foregoing documents made subsequent to the date hereof,

R. RESERVED].

2, Placement Fee. The Trustee and Manager hereby acknowledge that there is no placement
fee or commission due or paid in connection with the Investor’s investment in the Fund. Further, the Trustee
and Manager hereby acknowledge that the Investor shall not be obligated to pay any portion of any
placement fee paid in connection with investments made by other investors in the Fund or Trust.

10, Business Opportunity and Emplovment Preference Acts. To the extent that the Trustee
the Manager or their respective affiliates physically perform any activities within the exterior boundaries
of the Navajo Nation, the party performing such activities agrees to comply with the Navajo Business
Opportunity Act, S NONLCL§ 201 ¢f seq. for all activities performed by them or their affiliates within the
exterior boundaries of the Navajo Nation. Investor acknowledges and agrees that the performance by the
Trustee and Manager of their obligations and duties as described and contemplated by the Subscription
Agreement and this Agreement do not constitute services performed within the exterior boundaries of the
Navajo Nation and would therefore not be subject to the provisions of the Navajo Business Opportunity
Act. The Trustee and Manager further agree to comply with all applicable portions of the Navajo Preference
in Employment Act, 15 N.N.C. § 601 ¢f seq., which only applies when the Trustee or the Manager hire
personnel solely for the purpose of servicing the Investor’s account,

i Accredited Status. The Trustee and the Manager acknowledge and agree that Investor, as
a sovereign federally recognized Indian Tribe, is not recognized as an “accredited investor™ within the
meaning of that term as defined in Regulation D of the Securities Act of 1933, nor is Investor a “qualified
client™ as defined by Rule 205-3(d)(1) of the Investment Advisers Act or a “qualified purchaser” under §
2(a)(51) ol the Investment Company Act. However, Investor is a sophisticated institutional investor with
assets under management in excess ol $2.5 billion and as such, is qualified to invest in the Fund.

12. Dispute Resolution. The Trustee and the Manager acknowledge that the Investor, as a
sovereign federally-recognized Indian Tribe, is immune from suit and other legal proceedings (“Legal
Proceedings™) without Investor’s express written consent given in accordance with the laws of the Navajo
Nation. The provisions of this Section 12 are intended to set forth the limited conditions pursuant to which
the Fund Documents and this Agreement can be enforced by the Investor, the Trustee and the Manager
(collectively, the “Parties™ and individually, each a “Party™) through Legal Proceedings.




(a) Negotiation. The Trustee, Manager and Investor agree that the Parties shall use
commercially reasonable efforts to negotiate a just and equitable resolution and settlement of any
dispute, claim or disagreement between the Trust and the Trustee and/or Manager, on the one hand, and
the Investor, on the other hand, which claims, disputes or disagreements relate to or arise under the Fund
Documents and this Agreement (or otherwise pertain to Investor’s investment in the Fund (individually, each
such dispute claim or disagreement, a “*Claim™ and collectively, "Claims").

(b) Mediation. Notwithstanding anything to the contrary in the Fund Documents, if
the Parties cannot reach a negotiated settlement of a Claim within a period of sixty (60) days of the
date when the Claim is first raised, then, upon written notice by one Party to the other Party (“Notice™),
the Parties shall attempt in good faith to settle their dispute by mediation before a mediator
experienced in federal Indian law. The mediation shall take place in Window Rock, Arizona (unless
the Parties agree otherwise in writing), within a reasonable period of time, but not to exceed thirty (30)
days following the stated date of the Notice.

() Arbitration. If the Parties do not resolve their Claims by mediation, the sole dispute
mechanism to finally resolve such Claim is by arbitration as contemplated by the Navajo Sovereign
Immunity Act, | N.N.C. §§ 554(J) and (K), and the Navajo Nation Arbitration Act, 7 N.N.C. §§
1101 ¢t seq. The arbitration shall be conducted in accordance with the American Arbitration
Association Commercial Arbitration Rules except to the extent such rules are modified by the
following:

(1) Venue.  Unless otherwise agreed by the Parties in writing, the
arbitration shall be held in Window Rock, Arizona;

(1) Number of Arbitrators. The arbitration panel shall consist of a single
arbitrator unless one of the Party's claims exceeds $1,000,000.00, exclusive of interest,
costs and fees, then the arbitration panel shall consist of three (3) arbitrators (each Party
shall choose one arbitrator and the Parties’ chosen arbitrators shall agree upon the third
arbitrator);

(1i1) Eligibility of Arbitrators,  No Person shall be eligible to serve as an
arbitrator if the Person is related to, affiliated with or has represented in a legal capacity
any Party. Each arbitrator shall be an attorney-at-law admitted to practice and in good
standing before the highest court of the Navajo Nation or one or more of the Arizona, Utah,
Colorado or New Mexican Bar Associations and who has a minimum ot five years of
professional experience within the securities industry or practiced corporate, securities or
federal Indian law for at least such a period;

(1v) Notice. Notice of intent to invoke arbitration against the Investor shall
be filed in compliance with the notice requirements of the Navajo Nation Sovereign
Immunity Act, | N.N.C. § 555; g

(v) Award Limitations. An award against Investor shall be in conformance
with the provisions of the Navajo Sovereign Immunity Act, | N.N.C. § 554(K);

(vi) Review and Modification. Angarbitration award shall not be subject to
review or modification, or be vacated, by a court for any reason other than in the
circumstances described in the Navajo Nation Arbitration Act. The judgment confirming
an award shall have the same force and effect in all respects as, and be subject to all the
provisions of law relating to, a judgment in a civil action, and it may be enforced as if it




has been rendered in a civil action in a court of competent jurisdiction. When the award
requires the performance of any other act than the payment of money, the court shall direct
the enforcement thereof in the manner provided by the Navajo Nation Arbitration Act; and

(vit)  Exclusive Jurisdiction. The Navajo Nation courts shall have
exclusive jurisdiction to compel arbitration and to enforce, modify and vacate an
arbitration award.

Notwithstanding as otherwise provided in this Section 12, any dispute, Claim or disagreement under the
Agreement or any related agreement or with respect to the Fund involving Persons other than Investor
shall be resolved under and in accordance with provisions of the Fund Documents and the rights
granted thereunder but in no circumstance shall any Claim directed against or involving the Investor be
addressed in any manner other than as set forth in this Section 12.

13, Immunities and Defenses. Based upon the Investor’s representation to the Trustee and
Manager that the Investor is a sovereign nation, the Trustee and Manager acknowledge that the Investor
reserves all immunities, defenses, rights, or actions arising out of its status as a sovereign nation and its
status as a federally-recognized tribe, including, but not limited to, all immunities, defenses, rights or
actions arising under the laws of the Navajo Nation and the laws of the United States. No provision of the
Fund Documents shall be construed as a waiver or limitation of the immunities, defenses, rights or actions
referenced in the previous sentence. Among the Investor’s sovereign rights are limitations on its liability
for damages other than compensatory damages, damages in excess of contract amounts and damages to
third party beneficiarics, as well as limitations of the periods to bring legal action, and limitations on the
ability to recover attorneys’ fees and the ability to subject the Investor to indemnity obligations, require the
Investor to waive the right to venue or arbitration procedure, and become subject to dispute resolution and
confidentiality requirements not otherwise authorized by the laws of the Navajo Nation (collectively,
together with all such other rights, the “Limitations™). Terms and provisions in the Fund Documents relating
to the Limitations will not be binding upon the Investor, except to the extent authorized by the laws of the
Navajo Nation or as otherwise specified herein. The Trustee and Manager acknowledge and agree that,
because the Investor is a sovercign nation, those provisions in the Fund Documents purporting to (i) subject
the Investor to Legal Proceedings in the Cayman Islands (or some other jurisdiction other than the Navajo
Nation), (ii) cause the Investor to waive its right to certain statutes of limitations or venue, (1i1) subject the
Investor to indemnity obligations that would require a resolution of the Navajo Nation Legislative Council
in accordance with 2 N.N.C. § 223((), or (1v) would require the Investor to pay any amount in violation of
I N.N.C. §§ 554(K). are not applicable to or enforceable against the Investor.

14. Governing Law, Venue and Jurisdiction. Notwithstanding anything to the contrary in
the Fund Documents, including Section 28(h) of the Subscription Agreement, or this Agreement, the rights
and obligations of Investor shall be governed by and construed in accordance with the laws of the Navajo
Nation and applicable federal law, without giving effect to conflicts of law provisions. Investor represents
and warrants that there is no law of the Navajo Nation that is inconsistent with the fulfillment by Investor
of its obligations under the Subscription Agreement (as modified by this Agreement) and hereby covenants
not to assert the existence of inconsistent Navajo law in connection with any Claim that may arise in
connection with the Fund. The Trustee and Manager acknowledge and agree that any Legal Proceeding
involving any Claim asserted against the Investor arising out of the Fund Documents, including Section
28(k) of the Subscription Agreement, or this Agreement may be brought only and subject to the exclusive
jurisdiction of the District Court of the Navajo Nation (or arbitration proceeding) situated in Window Rock,
Arizona and that such proceeding shall be governed by the procedural rules and laws of the Navajo Nation,
without regard to principles of conflicts of law and that all disputes before that Court in that jurisdiction
shall be resolved as specified in Section 12 above.
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15. Liability of Nation. In accordance with 2 N.N.C. § 223(A) and § 354, Investor’s
subscription and obligations under the Subscription Agreement are contingent upon the availability of
appropriations by the Navajo Nation Council to carry out the same. In accordance with 2 N.N.C. § 223(B),
the Investor represents, warrants and agrees that the Investor’s obligations under the Subscription
Agreement have been approved and appropriations by the Navajo Nation Council have been made available
to satisfy the Investor's initial obligations under the Subscription Agreement. To the extent permitted by
law, the Investor agrees to continue to budget and appropriate sufficient funds to satisfy the Investor’s
continuing obligations, if any, under the Subscription Agreement as required by 2 N.N.C. § 223(B). The
Investor represents and warrants that the Navajo Nation Department of Justice has approved this Agreement
in accordance with 1 N.N.C, §554(J)(2).

16. Indemnification by the Investor. The Trustee and Manager hereby waive any right of
indemnity against the Investor set forth in the Fund Documents, including without limitation Sections 18,
24, and 25 of the Subscription Agreement and Section 36(3) of the Declaration of Trust, to the extent that
indemnification (1) would require a resolution of the Legislative Council under 2 N.N.C. § 223(C), (i1)
would subject the Investor to Legal Proceedings not contemplated under Section 12 hereof, (iii) would
require the Investor to pay any amount in violation of | N.N.C', §§ 554(K), or (iv) would violate 2 N.N.C.
§ 223(B) or any other provision of Navajo law. Further, under no circumstances shall the Investor be
obligated to indemnify the Trust, the Trustee, the Manager, or any of their Affiliates for losses incurred by
any such Persons if any such losses were caused by the breach by any such Persons of any of their respective
obligations under any of the Fund Documents, the Amended and Restated Investment Management
Agreement, dated as of Apnil 19, 2013, made on behalf of the Trust and the Fund and the Manager, as
amended (the “Management Agreement”™) or this Agreement.

17. Indemnification by the Trust. None of the Trustee, the Manager or any other Person
shall be indemnified by the Trust for losses resulting to the Trust from his, her or its fraud, gross negligence,
willful misconduct, bad faith, breach of fiduciary duty, or reckless disregard for or material breach of this
Agreement, the Fund Documents or the Management Agreement. Neither the Trustee nor the Manager shall
be indemnified by the Trust for claims made by one against the other.

I8, [RESERVED].

19. Books and Records and Audit. The Trustee and the Manager shall maintain accurate
books and records relating to the Investor’s interest in the Trust and the Fund, including accounting records.
In accordance with 12 N.N.C. § 352(B), during the term of Investor's interest in the Trust and the Fund and
for at least five (5) years after full redemption of Investor’s investment in the Fund, on reasonable notice,
the Trustee and the Manager shall make their books and records available to the Investor for review and
audit electronically or, if not available electronically, at the Investor’s offices. The Trustee and Manager
acknowledge and agree that each may be subject to examination and audit by the Investor’s external
auditors, as well as the Navajo Nation Auditor General . during the term of Investor’s interest in the Trust
and the Fund and for five years (5) years after full redemption of Investor's investment. Any examination
or audit of the Trustee performed by the Investor, its external auditors, or the Navajo Nation Auditor
General shall be confined to those matters relating to the Investor's investment in the Trust and the Fund.
The Trustee and the Manager shall reasonably cooperate with the Investor’s examiners, auditors, and their
respective representatives in connection with any examination or audit of the Trustee’s or Manager's duties
with respect to the Trust.

20. Trustee as Fiduciary. To the extent the Trustee or Manager acts for the Subscriber in an
advisory capacity or exercises discretion in the management of the Subscriber’s funds or investments, it is
a fiduciary of the Subscriber. While serving as a fiduciary of the Subscriber, the Trustee and Manager owe
the Subscriber a duty of loyalty, due care, and skill and shall refrain from self-dealing or other acts




prejudicial to or harmful to the Subscriber’s interests. In accordance with § 3.1 of the Investor’s Investment
Policy. the Trustee and Manager shall make investments for the Subscriber with the judgment and care,
under circumstances then prevailing, which persons of prudence, discretion and intelligence exercise in the
management of their own attairs, not for speculation, but for invesignent, considering the probable safety
ol their capital as well as the probable income to be derived, and solely for purposes of benefiting the
Subscriber (“Investment Standard™). In furtherance of the Investment Standard, the Trustee and Manager
acknowledge that each is principally involved in making large investments and that in making such
investments on behalf of the Subscriber, the Trustee and Manager will endeavor to produce maximum
growth in income and appreciation of capital with a high degree of safety in protecting the Subscriber’s
commitment and the probable income anticipated therefrom, consistent with the nature of the investments
being made and considering such investments as a whole, in accordance with 12 N.N.C. § 902(A). For the
avoidance of doubt, when a contract term grants the Trustee or Manager authority to make a determination
or to act in its “discretion,” “sole discretion.” or “sole and absolute discretion,” or words to that effect, such
discretion shall be exercised in accordance with, rather than in place®f, the Trustee or Manager’s fiduciary
duty to the Subscriber.

21. Enforceability as to Subsequent Subscriptions. This Agreement is hereby fully
incorporated into and shall apply and be enforceable by the Investor and its successors in respect of any of
the Investor's future subscriptions in the Fund, the Trust, or any other sub-trust; and (ii) any other fund
sponsored by the Trustee, Manager, or any of their Affiliates, to the extent this Agreement would be
applicable, mutatis mutandis.

22. AMI. Documentation Compliance. Notwithstanding anything to the contrary in this
Agreement or the Fund Documents, except for their names, hwe.slv_’l shall not be obligated to provide the
Trustee or the Trust with personal identification information about the Nation's executive officers or
members of the Navajo Nation Council. Among other things, Investor shall not be obligated to provide the
Trust with the social security numbers, driver license numbers, and residence addresses of the Nation's
executive officers or members of the Navajo Nation Council.

23. Good Faith. In accordance with 12 N.N.C. § 302, the Parties shall act in good faith in
connection with their negotiation, performance and administration of this Agreement and the Fund
Documents.

24, Captions. Captions used in this Agreement are Iﬂ‘r convenience only and shall not be
construed as having any meaning and shall not be taken into account for purposes of construing any
provision of this Agreement.

25, Trustee Termination. In the event Trustee exercises its right to resign upon 90 days’
written notice as provided in Section 33(1) of the Declaration of Trust, no such termination shall impair
Investor’s right to redemption of investment from the Fund as a result of such termination, such that no
delay in finding a substitute trustee for the Fund, nor the termination of the Fund due to the inability to find
a substitute trustee (or the conscious decision of the Trustee to terminate the fund and not substitute a
replacement) shall be cause for the Administrator to refuse to timely honor a request from Investor for full
redemption of Investor's investment as a result of such termination.

26. Clarification of Fund Documents.

(a) Trustee Fee. The Trustee Fee disclosed on Page 9 of the Memorandum and in
Section 30(1) of the Declaration of ‘Trust are inconsistent. The Trustee acknowledges that the
Trustee Fee set forth in the Memorandum is true and correct.




(b) Management Fee. 'The Management Fee applicable to the Investor with respect to
its investment in the Fund shall be equal to 0.45% per annum of the daily Net Asset Value of the
Investor's investment in the 'und and shall otherwise be calculated and paid in accordance with
the mechanics in the Memorandum. For the avoidance of doubt, the Management Fee is currently
being charged under the Management Agreement and there are no other Management Fees being
charged directly or indirectly to the Fund.

(¢) Custodian Fee. The Custodian Fee as disclosed on Page 10 of the Memorandum
is correct.

(d) Administrative Fee. The Administrator’s Fee is as disclosed on Page 9 of the
Memorandum is correct and will be apportioned in the manner described therein, by prorating the
fee by taking the Net Asset Value of each applicable sub-trust and feeder fund over the aggregate
Net Asset Value of all of the applicable sub-trust and feeder funds.

(¢) Redemption. Page 12 of the Memorandum provides that redeeming Unitholders
receiving redemption proceeds may be allocated interest expense attributable'to any borrowing
made by the Master Fund in order to satisty such Unitholder’s redemption. Notwithstanding the
foregoing, the Manager acknowledges the Investor will not be charged or allocated any such
interest expense and such interest expense will not be deducted from Investor's proceeds from
redemption. In addition, during any time in which a suspension of redemptions pursuant to Section
12(1) of the Declaration of Trust exceeds 60 days, the accrual of the Management Fee shall be
suspended thereafter and remain suspended until the suspension is lifted and any outstanding
redemptions are paid in full.

(N Delegates.  Notwithstanding Section 23(3) of the Declaration of Trust, which
provides that the Trustee shall not be in any way responsible for any loss incurred by reason of any
misconduct or default on the part of any delegate, Trustee acknowledges and agrees that such
provision is not intended to waive any claims relating to the Trustee’s hiring and retention of any
delegate. 4

(2) Related Party Borrowings. Notwithstanding the disclosure set forth on Pages 45-
46 of the Memorandum which provides that the terms of any borrowing by the Master Fund from
the Manager or its affiliates are not negotiated at arm’s length and not be subject to evaluation by
an independent third party, such borrowings undertaken by the Master Fund, the Trust or the Fund
from the Manager or vice versa, will be subject to scrutiny and approval of the Trust Protector.

(h) No Beneficial Owners. In accordance with Section 25(b) of the Subscription
Agreement, Trustee and Manager acknowledge and agree that Investor is not acting as a nominee
for any other person or entity, and no other person or entify will have a beneficial or economic
interest in Investor’s Units.

(1) Source of Funds. Investor’s representation set forth in Section 26 of the
Subseription Agreement as to the source of the funds earmarked for its investment in the Fund is
made to its knowledge without any duty of inquiry.

() Compulsory Redemption. The Investor's Units shall not be compulsorily redeemed
unless (and only to the extent that) the Fund determines that (i) the Investor’s ownership thereof
would reasonably be expected to violate any applicable law, rule or regulation of any Governmental
Authority, or (i) such redemption could reasonably be cdhsidered necessary to avoid material
adverse pecuniary, legal, tax, or regulatory consequences for the Fund or the Manager or could



otherwise reasonably be expected to have a material adverse impact on the Fund or the Manager,
and the Investor shall not be required to pay any redemption fees, penalty or other charges in
connection with any such mandatory redemption of all or any portion of the Investor's Units;
provided, however, that this provision shall not restrict the Fund’s right to mandatorily redeem the
Investor’s Units in connection with winding up and dissolving the Fund. *“Governmental
Authority™ means any nation, or any political subdivision thereof, whether state or local, and any
agency, authority, instrumentality, regulatory body, court, central bank or other entity exercising
executive, legislative, judicial, taxing, regulatory or administrative powers or functions of or
pertaining to government (including any supranational bodies such as the European Union or the
European Central Bank).

(k) Expenses. No charges for expenses incurred by the Trust for any sub-Trust or any
Class of Units shall be duplicated.

(1) Knowledge Quualifier.  Investor’s representations and warranties set forth in
Sections 4 and 5 of the Subscription Agreement as to legal and regulatory compliance and authority
are made solely to the current actual knowledge of Jana Werner and Pearline Kirk (“Investor’s
Representatives™), without any further duty of inquiry or investigation beyond the matters and facts
of which they are personally aware as of the date hereof, Notwithstanding the foregoing sentence,

none of Investor’s Representatives shall be personally liable for any misstatement by Investor of

any representation or warranty made herein or in the Subscription Agreement.

(m) Beneficial Owners.  The parties hereto confirm that the representations and
warranties set forth in Section |1 of the Subsceription Agreement (regarding consent of Beneficial

Owners) and any reference to Benelicial Owner in any document executed by or on behalf of

Investor, including without limitation any Ultimate Beneficial Owner Declaration, only applies to
the extent an investor has Beneficial Owners (as such ferm is defined in the Subscription
Agreement). The parties hereto further acknowledge and agree that any person executing a
document on behalt of Investor, including Investor’s President, is not a Beneficial Owner.

(n) Suitability. Investor’s representation and warranties set forth in Section 16 of the
Subscription Agreement with respect to suitability requirements contained in the Memorandum is
intended to reference that portion of the Memorandum headed “Suitability”™ found on page 7
thereof.  Investor’s suitability set forth therein is made subject to Section 11 of this Agreement
regarding Accredited Status.

(0) Indemnification.  Investor’s grants of’ inden.*mi!y set forth in Sections 18, 24 and
25(a) of the Subscription Agreement are each subject to Section 13 of this Agreement regarding
Immunities and Defenses and to Section 16 of this Agreement regarding limitations on Investor’s
indemnity obligations.

(p) Investor Notices.  Investor’s obligation to provide notice in accordance with
Sections 28(g) and (n) of the Subscription Agreement will be made promptly after Investor has
actual knowledge of an event for which notice is required.

(q) Choice of Law, Jurisdiction and Venue. Thg provisions set forth in Section 28(h)
and (k) of the Subscription Agreement are made subject to Sections 13 (regarding Immunities and

Defenses) and 14 (regarding Choice of Law, Jurisdiction and Venue) of this Agreement.

27 Entire Agreement; Applicability. This Agreement and the Fund Documents represent the

entire understanding of the Parties in respect of the subject matter contained herein. This Agreement,



together with the Fund Documents, supersede all prior agreements and understandings between the Parties

with respect to the subject matter of such instruments. This Agreement may be executed in one or more

counterparts, and all such counterparts so executed shall constitute an original agreement binding on all of

the Parties hereto, but together they shall constitute one instrument. This Agreement shall be governed by,

and construed in accordance with, the laws of the Navajo Nation, without regard to conflict of law

principles, This Agreement may be amended only by a written agreement among all of the parties hereto.
Very truly yours,

PINEBRIDGE SENIOR SECURED LOAN UNIT TRUST
(on behalf of the Trust and the Fund)

By:

Its:

INTERTRUST SPV (CAYMAN) LIMITED, TRUSTEE

By:

Its:

PINEBRIDGE INVESTMENTS LLC, FUND MANAGER

By:

Its:

Agreed to and accepted by:

RETIREMENT PLAN FOR EMPLOYEES OF THE NAVAJO NATION AND PARTICIPATING
AFFILIATES

By: -
Jonathan Nez, President of the Navajo Nation
(published in the Federal Register as Navajo Nation, Arizona, New Mexico & Utah)
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Apex Fund Services
535 Anton Blvd,
Costa Mesa, CA 92626

Ultimate Beneficial Owner Declaration (UBO Declaration)
We confirm the below in regards to the "Name of Investor" ;

* Please indicate by ticking the correct answer in regards to this Investor.
[ X_INO Natural Person (Individual) owns/controls directly or indirectly 25% or more of the
investment, as Beneficial Owner.

[ ]Jone or more Natural Person(s) (Individual) owns/controls directly or indirectly 25% or
more of the investment as beneficial owner, required details listed below:
* If you require more space, please provide the same information as detailed below on a
separate sheet.

Natural Person Natural Person

Full Legal Name: Full Legal Name:

Date of Birth: Date of Birth:
Nationality: Nationality:

Occupation: Occupation:

Source of Wealth/Funds: Source of Wealth/Funds:
Natural Person Natural Person

Full Legal Name: Full Legal Name:

Date of Birth: Date of Birth:
Nationality: Nationality:

Occupation: Occupation:

Source of Wealth/Funds: Source of Wealth/Funds:

* Further information on Ultimate Beneficial Ownership information méy be requested.

[ X_INO Beneficial Owner who owns/controls 25% or more of the investment are considered
Politically Exposed Persons as defined below.

In relation to the above, should there be any subsequent changes to the ownership or control
structure; the beneficial ownership will be declared voluntarily and immediately. We will

supply Apex with any documentation and information in order to establish and prove the
submitted details.

Furthermore, we confirm that we are not aware of any activities on the part of the investors
that lead us to suspect that the Owners are or have been involved in criminal conduct of
money laundering. Should we subsequently become suspicious of any such activity then,
subject to any legal constraints, we shall inform the AML Officer at Apex/the relevant
regulatory authorities accordingly.

NAMSIOYN AL OrN o RRe b ol L PRESTDEN T AND VIO PRISIDEN
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Apex Fund Services

2019

Page 2

We further confirm that in the event of an enquiry, copies of the relevant customer details will
be made available to Apex.

The undersigned declares that the details given are true and correct in regards to the
beneficial ownership and control structure of "Name of Investor".

Investor: Retirement Plan for Employees of the Navajo Nation and Participating Affiliates

Signed: By: _Date: _/  /
Name: Jonathan Nez

Position: President

Contact Details:

** Please note thal the declaration must be completed by an authorized individual(s) from the
Entity. It must be completed on company letter headed paper.

** Further information on Ultimate Beneficial Ownership information may be requested.

** Definition of a Politically Exposed Person - applies to persons who perform important
public functions or senior political figures. Including but not limited to Heads of State,
government and Cabinet Ministers, Judges, Senior Party functionaries, military leaders, ruling
members of Royal Families, government officials and those directly related to them.
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This document is certified by me as a true copy of the original.

Name:

Title:

Employer name / occupation:
Professional Number :

Date of certification :

4R30-9620-0362.1
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INCUMBENCY CERTIFICATE

THE NAVAJO NATION
(listed in the Federal Register as Navajo Nation, Arizona, New Mexico & Utah)

I. Doreen N MePaul. Attorney General of the Navajo Nation (the “Nation™). hereby certify

that:

1 Pursuant to 2 NN.C.§ 222 the President of the Nation is authorized to execute and
deliver contracts and agreements pertaining to the Executive Branch of the Nation, Such contracts
and agreements include those relating to the Nation’s investment programs.

2 The Controller of the Nation, Pearline Kirk, was duly appointed by the President of
the Navajo Nation on February 8. 2017 and was confinned by the Navajo Nation Council on
February 16, 2007 und accordingly shall serve with the full authority of the Controller pursuant to
Navajo law.

3 Pursuant o 12 NN.C.§ 200(B). the Controller is responsible for formulating,
inplementing, and executng the financial plans and policies of the Nation. She is authorized
pursuant o 12NN C88 2030 - (G) 1o manage the financial program of the Nation and shall be
responsible for all transactions undertaken on behalf of the Nation, including but not limited 1o (a)
silekeeping, (b) delivery  versus payment,  (¢)  wire  transfer  agreements,  and - (d)
collateral depository agreements.

4 Pursuant 1o 12 NN.C. § 203(1), the Controller as Chairperson of the Navajo Nation
Iy estiment Committee, is responsible for the administration of the Nation's investment programs.
Pursuant 1o Section 4.4 of the Nution's Master Investment Poliey, adopted by the Budget and
Finance Commitiee of the Navigo Nation Council pursuant to Budget and Finanee Committee
Resolution Noo BFO-61-90. as amended by BFJY-114-03, BFJA-01-08. BFIN-17-15 (adopting
the Amended and Restated Master Investment Policy and the Asset Class Guidelines attached
thercto as Appendices A through G), BFD-38-17, BFD-41-17, and BFD-45-18 {adopting the
Amended and Restated Master Investment Policy and the Asset Class Guidelines attached thereto
as Appendices A through G) (collectively, the "Master Investment Policy™), the Controller is
authortzed o manage the Nation's investment programs and shall be responsible for all
transactions undertaken, including but not limited (o (a) safekeeping, (b) delivery versus payvment,
(¢) mvestment accounting, (d) repurchase agreements, (¢) wire transfer agreements, and (f)
collateral deposttory agreements

5. Pursuant to and consistent with the authority granted to the President and the
Controller described above, the President and the Controller are authonzed 1o take all action and
delrver all documents related to the Nation's investment programs,



INCUMBENCY CERTHFICATI

THE NAVAIO NATION

thisted i the Federal Register as Navago Nation,
Arizona, New Mexico & Utah)

Signature Page

6 Ihe genuine manuoal or facsimile signatures of the President and the Controller of
the Nation are as tollows:

Namg Title Signature
Jonathan Nez President
Controller and Chair of the
Navajo Nanon Investment - =
Pearline Kirk Committee
DATLED this day ot

THE NAVAJO NATION (listed in the Federal
Register as Navajo Nation, Arizona, New
Mevico & Utah)

By:

Doreen N. McPaul. Attorney Gieneral

AR 30-9020-0362 .1
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This document is certified by me as a true copy of the original.

Name:

Title:

Employer name / occupation:
Professional Number :

Date of certification :

4812-6661- 18501
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INDIAN AFFAIRS.

LAWS AND TREATIES.

Yol. 11
(TREATIES.)

COMPILED AND EDITED

-RY
CHARLES J. KAPPLER, LL. M.,

Creng To Tux Bexare CoMmrrrex
o INDIAN Arratra.

WASHINGTON:
OOVERNMENT I'RINTING OFFIOR,
1004,

AR 1 2-6663-1850.1
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TREATY WITH THE NAVAHO, 1848.

force or validity as against the said Indiang unless executed and wigned
by at least & majority of all the adult male Indians, occupying or intor-
ested in the same; and no cession by the tribe shall be understood or
conatrued in such manner as to deprive, without his consent, any indi-
vidual member of the tribe of his right to any tract of land selected
by him, as hereinbefore provided.

AnrTioLe 0. It is ugreed that the suin of five hundred dollars annu-
nll{y for three years, from the date when they commenced to cultivate
a farm, shall he expended in presents to the ten persons of said tribe
who, in the judgment of the agent, may grow the most valuable crops

for the respective year.
W. T. Sherman,

Lieutenant-General,
Wm. S. Harney,
Brevet Major-General, U.yS. Army.
Alfred H, Terry,
Brevet Major-General.
C. C. Augur,
Brevet Major-General,
John B. Sanborn,
S. F. Tappan,
Commissioners.
Attest:
Ashton 8. H, White, Secretary.

Wah-tah-nah, Black Bear, his x

mark.

Bal-tache, Medicine Man, his x
mark. [ezar.]

Oh-cum-ga-che, Littlse Woll, his x

[nrar)

mark. [smar.]
Icha-taheen, Short Hair, his x

mark. [sEar.]
Non-ne-ne-be, Sorrel Horse, his x

mark, [emaAL.]
Ka-ta-u-nan, The Under Men, his

x mark, [Erar.]

Ah-che-s-wah, The Man in the
Sky, bis x mark.

Attest:

[smar-]

George B. Willis, Phonographer.

John D. Howland.
Alex. Gardner,

We-nh-se-vose, The Big Woll, his
x mark.

Ches-ne-on-e-ah, The Beau, his x
mark.

Mat-ah-ne-we-tah, The Man that
falls from his horse, his x mark. [sxar. ]

Oh-e-na-ku, White Crow, his x

[emar.]

[smar]

mark. (sxar.]
A-che-kan-koo-eal, Little Bhield,
his x mark. . sEAL. ]

Tah-me-la-pash-me, or Dull Knite,

his x mark. ICLIVS |

David Knox,
Chus, Freeman,
Jas. C. (’Connor.

TRREATY WITH THE NAVAHO, 1868,

Articles of a treaty and
ner,

dred and sizty-eight, by and between tha
ﬁt’mdananr--{kml W, 7. Sherman and Cbl- 133

by ita commissioners,

onel Samuel F, Tappan, of the ona
tribe of Indians, represented by t
to act for the whole peopls of said nation

anthorized and em;

reement mada and entered into al Fort Sum-
ew Mexico, on the first day of June, one thousand eight hun-

nited States, represented

rt, and the Navajo Nation or
ir chiefs and head-men, duly

or tribe, (the names of raid chizfs and head-men being hereto wib-
seribed ) of the other part, witness:

Articre 1. From this day forward all war between the
forever cease. The Government of the United

this agreement shall

rties to

States desires peace, and its honor is hereby pledged to keep it. The
Indinns desire peace, and they now pledge their honor to keep it.

1016

Annual presents for
most valuable crope.

June 1, 1868

—
+ 13 Blats

. P 087,
Ratified July =,
1844,
Proclalimed Aug. 12,

Peare and [riend.
whip
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1018 TREATY WITH THE NAVAHO, 1868,

Ofendennamongihe ¢ bad men among the whites, or among other peopls subject to the
o pemieneas " authority of the Un?bad States, shall commit any mng upon the per-
son or property of the Indians, the United States will, upon proof made
to the agent and forwarded to the Commissioner of Indian Affairs at
Washington City, proceed at once to cause the offender to be arrested
and punished according to the laws of the United States, and also to
reimburse the injured persons for the loss sustained.
WA e o  If the bad men among the Indians shall commit a wrong or depreda-
Usited states tion upon the person or property of any one, white, black, or Indian,
subject to the authority of the 6nited itates and at peace therewith,
the Navajo tribe agree that they will, on proof made to their agent,
and on notice by him, deliver up the wrongdoer to the United States,
to be tried and punished according to its laws; and in case they wil-
fully refuse so to do, the person injured shall be reimbursed for his
loss from the annuities or other moneys due or to become due to them
under this tresty, or any others that may be made with tha United
States. And the President may prescribe such rules and regulations
o A gen e for nscertaining damayes under this article as in his judgment may be
[u:(rcr; but no_such nmaEa shall be adjusted and paid until exam-
ned and passed upon by the Cominissioner of Indian Affairs, and no
ono sustaining loss whilst violating, or because of his violating, the
provisions of this treaty or the laws of the United States, shall be
reimbursed therefor.
aibeservation bound: A prronk 2. The United States agrees that the following district of
country, to wit: bounded on the north by the 87th degree of porth
latitude, south by an east and west line passing through the site of old
Fort Defisnce, in Cafion Bonito, east by the ?u'l el of longitude
which, if prolonged south, would pass through old Fort Lyoun, or the
Ojo-de-0so, Bear Spring, and west by & parallel of longitude about
1009 30" west of Greenwich, provided it embraces the outlet of the
Cafion-de-Chilly, which cafion is to be all included in this reservation,
shall be, and the same is hereby, set apart for the use and occupation
of the Navajo tribe of Indisns, and for such other friendly tribes or
individual Indians as from time to time they may be willing, with the
haho ot te redde congent of the United States, to admit among L{nem; and the United
States agrees that no persons except those herein so authorized to do,
and except such officers, soldiers, agents, and employés of the Govern-
ment, or of the Todians, as may be authorized to enter upon Indian
*  reservations in discharge of duties imposed by law, or the orders of
the President, shall ever be permitted to peass over, settle upon, or
reside in, the territory descri in this article.

Bulldings to be fnnct.z 8. The United States agrees to causa to be built, at some
Gioered by the Unlied o oint within said reservation, where timber and water may be con-
venient, the following buildings: & warehouse, to cost not exceedin
twenty-five hundred dollars; an agency building for the residence o
the agent, not to cost exme&ing three thousand dollars; a carpenter-
shop und blacksmith-shop, not to cost exceeding one thousand dollars
‘each; and & schoolhouse and chapel, #o soon as a sufficient number of
children can beinduced to attend school, which shall not cost to exceed

five thousand dollars.
pogent to make Mo ApticLE 4. The United States agrees that the agent for the Navajos
where. shull make his home at the ngency building; that he shall reside among
them, and shall keep an office open at all times for the lrn.n-poae of
prompt and diligent inquiry into such matters of complaint by or
agninst the Indinns as may be presented for investigation, as also for
tE: faithful discharge of other duties enjoined by law, [n all cases of
depredation on person or prc;gerr.y he shall cause the evidence to be
tuken in writing and forwarded, together with his finding, to the Com-
missioner of Indian Affairs, whose decision shall be binding on the
parties to this treaty,
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Axtrcre 6. If any individual belon'ging to said tribe, or legally
incorporated with it, being the head of a family, shall desire to com-
mence farming, he shall have the privilege to select, in the presence
and with the assistance of the agent then in charge, a tract of land
within said reservation, not exceeding one hundred and sixty scres in
extent, which tract, when so selecte
“Jand-book” us herein described, shall cease to be held in common,
but the same may be occupied and held in the exclusive possession of
the person selecting it, and of his family, so long as he or they may
continue to cultivate it,

Any person over oighteen ycars of age, not being the head of a
family, may in like manner select, und cause to be certified to him or
her for purposes of cultivation, a quantity of land, not exceading
cighty ncres In extent, and thereupon be entitled to the exclusive pos-
session of the samo us above directed.

For each tract of land so selected a certificate containing a deserip-
tion thereof, aod the namo of the person selecting it, with a certificate
endorsed thercon, that the same has been recorded, shall be delivered
to the party entitled to it by the agent, after the same shall have been
recorded by him in a book to be kept in bis oflice, subject to inspec-
tion, which said book shall be known as the *‘ Navajo land-book.”

The President muy at any time order a survey of the reservation,
and when so surveyed, Congress shall provide for protecting the rights
of said pettlers in their improvements, and may fix the character of
the title held b{z’ each.

The United States may puss such Jaws on the subject of alienation
and descent of property between the Indians and their descendants as
may be thought pro({)er‘

nricLe 6. In order to insure the civilization of the Indiwns enter-
ing into this treaty, the necessity of education is admitted, especinll
of wuch of them ns muy be settled on said sgricultural parts of this
reservation, and they therefore pledge themselves to compel their
children, male and female, between the ages of six and sixteen years,
to atwnti school; and it is hereby made the duty of the agent for said
Indians to ses that this stipulution is strictly complied with; and the
United States aprees that, for every thirty children between said uges
who can be induced or compelled to attend school, & house shall be
provided, and a teacher competent to teach the elementary branches
of an English education shall be furnished, who will reside among
gaid Indinns, and faithfully dischurge hia or her dutics as o teacher.

The provisions of thisarticle to continue for not less than ten yesrs.

AnricLe 7. When the head of a family shall have selected lands and
received hin cortificate as above directed, and the agent shall be satis-
fied that ho intends in good faith to commence cultivating the soil for
a living, he shall be entitled to receive seeds and agricultural imple-
ments %or the first year, not exceeding in value one hundred dollars,
and for each succecding year he shall continue to farm, for a period
of two years, he shall be entitled to receive seeds and implements to
the value of twenty-five dollars.

Arrticuy 8. In lieu of all sums of money or other annuities provided
to be paid to the Indians herein named under any treaty or treaties
heretofore made, the United States agrees to deliver at the agency-
house on the reservation herein named, on the first day of September
of each year for ten years, the following articles, to wit:

Such articles of clothing, goods, or raw materials in lieu thereof, as
the agent may make his estimate for, not exceeding in value five dol-
lars per Indian-—each Indian being encoumped to manufacture their
own clothing, blankets, &c.; to be furnished with no article which they
can manufacture themselves.  And, in order that the Commissioner of
Indian AfTairs may be able to estimate properly for the articles herein

certified, and recorded in the yo
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nained, it shall be the dnty of the agent each year to forward to him
w full and exact census of the Indians, on which the estimate from
year to year can be based.

And in addition to the articles herein named, the sum of ten dollars
for each person entitled to the beneficial effects of this treaty shall be
annually ap¥roprintad for a period of ten years, for each person who
engages in farming or mechanical pursuits, to be used by the Com-
missioner of Indian Affairs in the purchase of such articles as from
time to time the condition and necessities of the Indians may indicate
to be proper; and if within the ten years at any time it shall appear
that the amount of money needed for clothing, under the article, can
be appropriated to hatter usea for the Indians named herein, the Com-
missioner of Indian Affairs may change the ap.llﬂropriation to other
purposes, but in no event shall the amount of this appropriation be
withdrawn or discontinued for the period named, provided they

" remain at peace. And the President shall annually detail an officer of

the Army to bagraaant. and attest tho delivery of all the goods herein
named to the Indians, and he shall inspect and report on the quantity
and quality of the goods and the manner of their delivery.

ArmioLe 9. In consideration of the advantages and "henefits con-

® ferred by this treaty, and the many pledges of friendship by the

United States, the tribes who are parties to this agreement hereby
stipulate that they will relinquish all right to occupy any territory
outside their reservation, as herein defined, but retain the right to
hunt on any unoccupied lands contiguous to their reservation, so long
as tho large game ma nmﬁe thereon in such numbers as to justify
the chase; and they, the said Indians, further expressly agree:

1st. That they will make no opposition to the construction of rail-
roads now being built or hereafter to be built aeross the continent.

2d. That they will not interfere with the pesceful construction of
any railroad not passing over their reservation as herein defined.

8d. Tbat thoy will not attack any persons at home or travelling, nor
molest or disturb any wegon-trains, coaches, mules, or cattle bolonging
to the people of the United States, or to persons friendly therewith.

4th. That they will never capture or carry off from the settlements
women or children,

; 5th. They will never kill or scalp white men, nor ettempt to do them
1AM,

6th. They will not in future oppose the construction of railroads,
wagon-roads, mail stations, or other works of utility or necessity which
may be ordered or permitted by the laws of the United States; but
should such roads or other works be constructed on the lands of their
reservation, the Government will pay the tribe whatever amount of
damage nay be asseased by three disinterested commissioners to be
appointed by the President for that purpose, one of said commission-
ers to be a chief or head-man of the tribe.

Tth. ’I‘Img' will make no opposition to the military posts or roads
now cstablished, or that may be established, not in violation of treatiea
heretofore made or hereaftor to be made with any of the Indian tribes.

AnTicLE 10. No future treaty for the cession of any portion or part
of the reservation herein described, which may be held in common,
shall be of any validity or foree against said Indians unless agreed to
and executed by at least three-fourths of all the adult male Indians
occupying or interested in the same; and no cession by the tribe shall
be understood or construed in such manner as to deprive, without his
consent, any individual member of the tribe of his rights to any tract
of land selected by him aa provided in article [5] of this treaty. ,

ArTICLE 11, Tge Navajos also hereby agree that at any time after
the signing of these gresents they will proceed in such manner as ma
be requircﬁ of them by the agent, or by the officer charged with their
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vemoval, to the reservation herein provided for, the United States
paying for their subsistence en route, and providing a reasonable
amount of transportation for the sick and feeble.

AwticLe 12. Itis further agreed by and between the parties to this
agreement that the suim of one hundred und fifty thousand dollars
appropriated or to be appropriated shall be disbursed es follows, sub-
ject to any condition provided in the law, to wit:

1at. The actual cost of the removal of the tribe from the Bosque
Redondo reservation to the reservation, say fifty thousand dollars.

2d. The Eu_rchm of fifteen thousand sheep and goats, at a cost not
to exceed thirty thousand dollars.

3d. The purchase of five hundred beof cattle and a million pounds
of corn, to be collected and beld at the military post nearest the reser-
vation, subject to the orders of the agent, for the reliet of the needy
during the coming winter, :

4th. The balaace, if any, of the appropriation to be invested for the
maintenance of the Indians pending their removal, in such manner as
the agent who is with them may determine.

bth. The removal of this tribe to be made under the supreme control
and direction of the military commander of the Territory of New
Mexico, und when completed, the management of the tribe to revert
to the proper agent.

AwrticLE 18. The tribe herein numed, by their representatives
parties to this treaty, agree to make the reservation herein described
their permanent home, and they will not as a tribe make any permg-
nent settlement elsawhere, reserving the right to hunt on the lands
adjoining the said reservation formerly called theirs, subject to the
modifications named in this treaty and the orders of the commander
of the department in which said reservation may be for the time
being; and it is further a%reed and understood by the parties to this
treaty, thatif any Navajo ndian or Indians shall leave tE: reservation
herein described to settle elsewhere, he or they shall forfeit all the
rights, privileges, and annuities conferred by the terms of this treaty;
and it i further agreed by the parties to this treaty, that they will do
all they can to induce lncﬁanﬂ now awny from veservations set apart
for the exclusive use and occupation of the Indians, leading a nomadic
life, or engaged in war against the people of the Uniteﬁ States, to
sbandon aucEa life and xettle permanently in one of tho territorial
reservations set apart for the exclusive use and occupation of the
Indians. .

In testimony of all which the said parties have hereunto, on this the
first day of June, one thousand eig&t hundred and sixty-eight, at Fort
Sumner, in the Territory of New Mexico, set their hands and seals.

W. T. Sherman,
Lieutenant-Genernl, Indian Peace Commissioner.

3. F. Tappan,
Indian Peace Commissioner.

Barboucito, chiel, his x mark. Serginto, his x mark,
Armijo, his x mark. Grande, his x mark.
Delgado. Incetenito, his x mark.
Man uol}i'w, his x i:mrk. é!ﬂ:izhuhoc Mucdho.]hia x msrkk.
Largo, his x mark. uneto S8egundo, his x mark.
Herrero, his x inark, Cabello Amarillo, his x mark.
Chiqueto, his x mnack. Francieco, bis x mark.
Muerto de Hombre, his x mark. Torivio, his x mark.
Hombro, his x mark. : Desdendado, his x mark.
Narbene, his x mark. Juan, his x mark.
Narbono Begundo, his x mark, Guero, his x mark.
Gaflado Mucho, his x mark. Gugndore, his x mark.

Council: Cabason, his x mark.
Riquo, his x mark. Barbon Segundo, hia x mark.
Juan Martin, his x mark. Cabares Colorados, his x mark.
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EXHIBIT

DocumentNo. 013605 _ Date Issued % 5
EXECUTIVE OFFICIAL REVIEW
Title of Document. NNICAP-01-19 PineBridge BLinMT  Contact Name: WAUNEKA, BRENT TREVOR

Program/Division: OFFICE OF THE CONTROLLER

Email _ btwauneka@nnooc.org Phone Number. 928-871-6023

[ ] Business Site Lease Sufficient Insufficient
1 Division - Date [ ]
2. Office of the Controller. Date: ] ]
(only if Procurement Clearance is not issued within 30 days of the initiation of the E.O. review)
3. Office of the Attorney General B Date. O ]

] Business and Industrial Development Financing, Veteran Loans, (i.e. Loan, Loan Guarantee and
Investment) or Delegation of Approving and/or Management Authority of Leasing transactions

1. Division - ~ Date ] ]

2. Office of the Attorney General ) Daté: ] ]
(] Fund Management Plan, Expenditure Plans, Carry Over Requests, Budget Modifications

1 Office of Management and Budget  Date: - [j []

2. Office of the Controller Date: D D

3. Office of the Attorney General. - Date: (] ]
[ | Navajo Housing Authority Request for Release of Funds

1 NNEPA - _ Date: I [ ]

2. Office of the Attorney General Date: ] ]
[ ] Lease Purchase Agreements

1. Office of the Controller: Date: (] (]

(recommendation only)

2. Office of the Attorney General ) Date: |:| D
[ | Grant Applications

1 Office of Management and Budget B  Date: (] ]

2. Office of the Controller Date: [ 1] ]

3. Office of the Attorney General o ~ Date: ] ]

Five Management Plan of the Local Governance Act, Delegation of an Approving Authority from a Standing
[X] Committee, Local Ordinances (Local Government Units), or Plans of Operation/Division Policies Requiring
Commiittee Approval

1 Division: :ﬂ/ /i___ 1‘, -/é.‘-ﬁ { Date: | O'/J ?’/l 9[ @ ]

2. Office of the Attorney General ( Aria: L WW\-M Date: @ ]
(] Relinquishment of Navajo Membership

1. Land Department Date: [:] ]

2. Elechtons: Date: D D

3. Office of the Attorney General o " Date: ] (]

Pursuant to 2 N N.C_ § 164 and Executive Order Number 07-2013
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NAVAJO NATION DEPARTMENT OF JUSTICE
OFFICE OF THE ATTORNEY GENERAL

DOREEN N. MCPAUL
Attarney General

MEMORANDUM

TO:

FROM:

DATE:

SUBJECT:

JCW/ck-152

Pearline Kirk, Controller, The Navajo Nation
Brent Waunceka, Investment Section, Office of the Controller

K | A A
Jana C. Wemer, Assistant Attorney General
Tax & Finance Unit

October 18, 2019

KIMBERLY A, DUTCHER
Acting Depuly Attorney General

EOR #13605: BFC Legislation Approving PineBridge as Bank Loan Manager
for the Master Trust and Approving Subscription Agreements Between The
Navajo Nation and PineBridge for the Master Trust and the Retirement Plan,
as Recommended by Investment Committee Resolution NNICAP-01-19

The OOC Investment Section submitted to DOJ the EOR #13605 to review the draft
Budget and Finance Committee Legislation to approve PineBridge as the Bank Loan Manager for
the Master Trust and to approve the Subscription Agreements between The Nation and PineBridge
for the Master Trust and the Retirement Plan, as recommended by Investment Committee
Resolution NNICAP-01-19,

DOJ drafted the proposed BFC Legislation, Approving as Recommended by the
Navajo Nation Investment Committee, the Selection of PineBridge Investments LLC as the Bank
Loan Manager for The Remainder of the Navajo Nation’s Master Trust Funds, and Approving the
Subscription Documents and Related Documents Between The Navajo Nation and PineBridge
Investments LLC Related to the Navajo Nation’s Master Trust and the Navajo Nation’s Retirement
Plan; and prepared the Exhibits to the Legislation.

The attached documents for the BFC Legislation are Legally Sufficient:

e BFC Legislation PineBridge {DOJ FINAL 10-17-19}
Ex | - BFC Legislation PineBridge (BFMY-18-18)
Ex 2 - BFC Legislation PineBridge (NNICAP-01-19)

Ex 3 - BFC Legislation PineBridge (Master Trust Execution Copies)
Fx 4 - BFC Legislation PineBridge (Retirement Plan Execution Copies)

DOJ will email the approved BFC Legislation and Exhibits to Mr. Wauneka so that
he may transmit them to the sponsor of the legislation and to the Office of Legislative Counsel.

P.O. Box 2010 » Window Rock, Navajo Nation (AZ) B6515  928-810-8526 e Facsimile: 928-871-6200



BUDGET AND FINANCE COMMITTEE

25 November 2019
Special Meeting

VOTE TALLY SHEET:

Legislation No. 0337-19: An Action Relating to the Budget and Finance Committee; Approving as
Recommended by the Navajo Nation Investment Committee, the Selection of PineBridge Investments LLC
as the Bank Loan Manager for the Remainder of the Navajo Nation’s Master Trust Funds; and Approving
the Subscription Documents and Related Documents Between the Navajo Nation and PineBridge
Investments LLC Related to the Navajo Nation’s Master Trust and the Navajo Nation’s Retirement Plan
Sponsored by Jamie Henio and Daniel E. Tso, Council Delegates

Motion: Jimmy Yellowhair

Second: Elmer P. Begay

Vote: 3-1, Vice Chairman not voting

Vote Tally:

Jamie Henio yea

Jimmy Yellowhair yea

Raymond Smith
Ir.
Elmer P. Begay yea

" Amber K. Crotty nay

Nathaniel Brown

Absent: Nathaniel Brown

)

A

'Raymond Sﬁr’t{h, Jr., Vice Chairman
Budget & Finance Committee




