State of Rhode Island and Providence Plantations
Office of the General Treasurer

Gina M. Raimondo
General Treasurer April 7, 2011

The Rhoda Island Office of the General Treasurer hus a commitment to high ethical standards, With
‘today’s competitive and rapldly challenging business climate, integrity and high ethical behavior mean more now
than ever before. | am writing to you to ensure that our office abldes by the rules and laws drafted by the
Secutities and Exchange Commission (SEC), Including the Investment Advisers Act of 1940 CFR Part 275, Rule
206{4)-5 and the Munlclpal Securities Rulsmaking Board (MSRB), Including Rule G-37, Rhode island has policy In
place banning use of and payment to placement agants for investmants In Rhoda Island, Eirms must certify thay
meet tis standard and alse disclose a list of placement agants they employ outside of Rhods Island,

The rutes require certaln maney managers ot financial advisers who have donated more than the “de
mintmls” amount to certaln elected officials to serve a two year “time-out” period before doing business with the
State, 3 on et d:?“\'(’(‘ Y\ar(_,la\ IL\) s To i 5

By signing below, you are asserting that, to the best of your knowledge, you or any other person from
- yourfirm that falls within the scopd of the above reforenced SEC and MSRB rules have not donatediwithin the-fast—=__
7__!.1m-vem more than tha “de minimls® amount to any goverament offidal of the State of Rhode Island that falls
-within the scope of the rules, including Gina M. Raimondo, General Treasurer of Rhode Istand, and Lingoln B,
Chafee, Governor of Rhode Island. By signing befow, you are also acknowledging that your firm has an obligation
to malntatn records of political contibutions made by employees of your firm to ensura compllance of the SEC and
MSRB laws.

Please be advisad, that by signing below, you are asserting that your firm will maintain the high standards
and [ntegrity of the munlcpal securitles industry and that your firm is famiilar with the laws tssued by the SEC and
MSRB, specifically that no broker, dealer or municlpal securities dealer shall engage in munlcipal securitles
business with.an lssuer within two years after any contribution to an officlal of such issuer made by the brokar,
dealer or municipal securities dealer; any municipal finance professional assoclated with such hroker, dealer or
municipal securities dealer; or any political action committee controfied by the broker, dealer or municipal
securlties dealer or by any municlpal finance professional,

Sincerely,
Gina M, Raimondo
General Treasurer
Accepted and Agreed:
Flrm: /}SCE/UD Capiial  LiC.
s
By: 4 s vated: _£0/20/ 1)
i =7
{ .

40 Fountain Street - Providence, Rhode Istand 02903-1855 « (401) 222 - 2287 ! Fax 222 <6141




ASCEND PARTNERS FUND II L.P
c/o Ascend Capital Limited Partnership
50 California Street, Suite 2940
San Francisco, CA 94111

CERTIFICATE
10/11/2011

VIA EMAIL AND OVERNIGHT COURIER
Mark Dingley, General Counsel Thomas Lynch, Managing Director
Office of the General Treasurer Cliffwater LLC
State House, Room 102 888 Seventh Avenue
Providence, Rhode Island 02903 Suite 602
mdingley@treasury.ri.gov New York, New York 10019

tlynch@cliffwater.com

Sarah T. Dowling, Attorney

Adler Pollock & Sheshan P.C.

One Citizens Plaza, 8" Floor
Providence, Rhode Island 029(3-1345

sdowling@apslaw.com

Re: Placement Agent Disclosure Certificate

I.adies and Gentlemen:

We have becn requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this Disclosure Certificate: “Partnership” shall mean Ascend
Partners Fund II LP; “General Partner” shall mean Ascend Capital Limited Partnership; “Investor” shall
mean the Rhode Island State Investment Commission acting on behalf of the Employees’ Retirement
System of the State of Rhode Island; and “Partnership Agreement” shall mean the limited partnership
agreement of the Partnership (as the same may be amended, supplemented or otherwise modified from
time to time). Capitalized terms used, but not defined, in the following sentences have the meanings
respectively ascribed to them in the Partnership Agreement.

The undersigned hereby certifies as follows:

(i) (a) No placement agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way of monetary or in-kind compensation on a present or deferred basis (coilectively,
“Benefit”) have been paid, given or promised by or on behalf of the General Partner (which term, for
purposes of this Disclosure Certificate, includes the General Partner’s Affiliates (as defined below) and
the directors, partners, members, officets, employees and agents of the General Partner and such
Affiliates) to any third party placement agent (or sub-agent), finder, lobbyist or any other intermediary
(“Placement Agent”) or Affiliate of such Placement Agent, in connection with the purchase by the
Investor of its interest in the Partnership.

101302334: 3; 0079-7)




(b) Set forth on Schedufe 1 aftached hereto is each Placement Agent retained by the General
Partner during 2011 in connection with the formation and/or sale of interests in the Partnership. The
undersigned will promptly deliver to the Investor the agreement for each such Benefit promptly upon the
Investor’s request but in any event no later than 5 Business Days after receipt of such request in writing.
Each such agreement will be accompanied by undersigned’s certification that the agreement is complete
and correct, except that the undersigned will not be deemed in violation of such certification or the
covenants herein if information relating to the identity of any investors named in such agreement is
redacted. The General Partner hereby confirms that the Placement Agent indentified in Schedule I (if
any) is registered as a broker/dealer with the U.S. Securities and Exchange Commission and with FINRA.
The General Partner further confirms that, after due inquiry of the Placement Agent, there is no legal,
administrative or other governmental investigation, inquiry or proceeding threatened, nor is there a
reasonable basis for such, relating to the Placement Agents services as a placement agent.

(ii) For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
controls, is under common control with, or is controlled by the General Partner or any Placement Agent
(other than the Partnership), and the term “control” is defined as the power to direct or cause the direction
of the management and policics of the applicable entity through ownership of voting securities ot
beneficial interests, by contract or otherwise, and persons or entities having control include any general
partner, managing member, manager or executive officer of the applicable entity, and any direct or
indirect holder of a 10% or greater ownership interest in the General Partner, the Placement Agent or such
applicable entity.

(i)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the
subscription agreement submitted to the Partnership by the Tnvestor (the “Subscription Agreement”), or
this Disclosure Certificate, the General Partner agrees that the Investor may disclose the information
contained in this Disclosure Certificate to the public.

{vi) The General Partner represents and warrants that all information contained in this Disclosure
Certificate is true, correct, and complete in all material respects. If the Investor determines that this
Disclosure Certificate contains a material inaccuracy or omission, the Investor shall have the option, in its
sole discretion and without liability to the Partnership, the General Partner, any Limited Partner, or any
third party, to pursue all remedies that may be available to the Investor without incurring any other
penalty under any agreement to which it is a party.

(vi))  Notwithstanding anything to the contrary contained in the Partnership Agreement, the Investor
shall not economically bear the expense of any placement fees or other Benefit of any kind. The
Partnership shall not pay any placement fees or other Benefit unless such fees are fully offset by a
reduction in the Management Fee or other amounts otherwise payable to the General Partner or the
General Partner’s Aftiliates.

(viii)  This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering into and committing funds
under the Partnership Agreement and Subscription Agreement. No later than seven business days prior to
the execution and delivery of the Subscription Agreement by the Investor and the General Partner (the
“Closing™), the General Partner will deliver an updated Disclosure Certificate to the Investor, which
Certificate shall be deemed to be made and delivered on and as of the Closing.

{01302334, 3; 0079-7}




(ix) By execution hereof, the General Partner is executing this Certificate on behalf of the Partnership

and itself.

{01302334; 3; 0079-7}

By:

Ascend Partaers Fund [1 LP

By: Ascend Capital Limited Partnership, its general
partnher

/ scencl Capital, LLC, its general partner

: KRl T
. CQY&? CanBinceste  OFFIcEN




Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals. Describe the
services provided. State whether the Placement Agent is registered with the U.S. Securities and Exchange

Commission as a broker-dealer.

Not applicable. The General Partner did not retain a Placement Agent in connection with the
Sformation and/or sale of interests in the Partnership during 2011 or with respect to the Invesior.

{01302334; 3; 0079-7}




State of Rhode Island and Providence Plantations
General Treasurer
State House - 102
Providence, Rhode Island 02903

Gina M, Raimondo - 7 Decembor 8, 2011
QGeneral Troasurer :

The Rhode Island Offica of the Ganarat Troasurer has & commitment lo high elhical standards. Wilh today’s
compoliive and rapldly challenging bustness climate, Integrity and high elfcal bahavier mean more now thaa ovar balore. | am
writlng to you fo ensure that aur office abides by tho rules and Jaws drafted by the Secutities and Exchange Commisslon (SEC),
Including the ivestment Advisers Act of 1840 CFR Pail 275, Ruls 2064)-5 and he Munlcipal Securiles Ruleinaking Board

" {MBRB), Including Rule G-37. Rhcdy sland as a pollsy [n.place banning uso of and paynient to placemant agents for
Investmonts in Rhode Island. Flsms must cortify they meat this standerd end glso dfsclase allst of placemant agents thoy
empluy oulgkle of Rhoda Island.

The nules raqulre cortaln money managsrs or ﬂnanc&al advisers who have donated more then the “de minimls® amount
fo cartain eleclad offickals to serva o'two year “lime-out” patiod before providing advisory services to the Slate for compgngalion,

By slgning balow, you ae asserting that, 1o the best of your knowledys, you or any cther parson from your firim it
Falls wilhl (e scope of the above referenced SEC and MERB rules have not donated on or after March 14, 2011 more than the
*gg minimls* amount to eny governmen official of the Slate of Rhode |stand that falls wilhin the scopoe of the tules, Including
Glna M. Ralmondo, General Treasurer of Rhoda Island, and Lincoln . Chafes, Governer of Rhodo Istand. By slgning below,
you arg also acknowledging thet your firm has an abligation lo matrlaln records of politkeal contibutions made by gmployass of
yaur firm to ensure compliance of e SEC end MERB faws. '

Pioase ba edvised, that by slgning below, you are asserilng that your firn will malntaln the high stendards and Integrity
of the munlelpal securilios Indusiry and that your firm Is famiiler wilh the laws lssued by the BEC and MSRB, gpacificaliy ai no
brokss, dealss or munlclpal sacurities dealor shall engaga In municipal securlfas business with an lesuer within two years aflor
any contrloulion to an officlal of such Issuar made by the broker, dealer or municipal sacirilies dealar; any murilclpal finance
professlonel associaied with such brokér, daaler or municipal securilles dealer; or eny political action commition contralied by he
broker, «dealsr or munlclpal securltes dealer or by any municlpal inance professlonal.

L vour firm is nol subject t;o these rules, pease so Indicate below.

. . . :
Sincerely,

Gina M. Ralmondo
General Traasurer

Acceptad and Agreed; ’ Our firm Is ol subjeot to these rulgs:

BlueCrest Capllal Management LLF

Flmm: i Firm:
By: Gathy-K erridge By:

Dale: o PHpel p‘ al : Date
soastsd )

. www.treasury . gov
L (401) 222-2397 / Fax (401) 222-6140




CERTIFICATE
December §, 2011

E G IER
Mark Dingley, General Counsol Thomwas Lyneh, Managing Director
Offics of the General Traasuror Cliffwater LLC
State House, Room 102 888 Soeventh Avenue
Providenee, Rhode Istand 02903 Suilte 602
i New York, New York 10014
tynch@ellfwaler.com

Sarah T, Dowling, Aftorncy

Adter Poliock & Sheehan P.C,

One Citlzens Plaza, 8™ Floor
Providence, Rhode Island (2903-1345
pdowling@epstaw.com

Rot  Placement Agent Disclosure Certificate
Ladioes and Gontlemen:

Wo have been requested to disclose certaln féo arrangements as roquired by the Rhode lsland State
Investment Commisslon.  For purposes of this Disclosure Certlflonte; “Partnership” shall mean
BlueCrest Capital LB, “Gensrel _Parner” shall moan togother BineCrost Capital Ltd. ond
BlueCrest Capltal Management LLP; “lnvestor” shall mean the Rhode Island State Investment
Commisslon acting on behalf of the Bmployeos' Retiroment System of the State of Rhode Island; and
“Partnership Agresment” shall mean the limited partership agreoment of the Partnership (s the same
may be amended, supplemented or otherwise modified from time to time), Cepitalized torms used, but
not defined, in the following sentences have the meanings respestively ascribed to them in the Partuership
Agreement,

‘The undersigned hegeby certifies as follows:

) (8) No placoment agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way of monetary or In-kind compensation on 8 presont or doferred basls (collectively,
“Benefit") have been paid, given or promised by or on behalf of the General Partnor (which term, for
purposes of this Disolosure Certificate, includes the General Pariner’s Affilintes and the directors,
partners, members, officers, employees and agents of the Genetal Partner and such Affiliatos) to any third
party placement agent (or sub-agent), finder, lobbylst or any other intermediary (“Placement Agent™) or
Affiliate of such Placement Agent, in connection with the purchase by the Investor of lts interest In the
Partnorship.

(b) Set forth on Sghedule 1 attached hereto s each Placement Agent retained by the General
Parinor In conneotion with the formation and/or sale of interosts in the Povtership, The wnderstgned will
prompily dellver to the Investor the agreement for each such Benefit promptly wpon the Investor's request
but in any event no later than 5 Business Days after recelpt of suoh request in writing. Each such
agreemont will be accompanled by undersigned's certification that the agreement is complete and correot,




excopt thet the undersignod will not be deemed in violation of such certification or the covenants horeln if
information relating to the tdentity of sny investors named 1w such agreement Is redacted. The Genoral
Partner hereby confirms that the Placement Agent indentified in Schedulo 1 (if any) is rogistered s a
broker/dealor with the U,S, Securitios and Exchange Commission and with FINRA, The General Parinor
further confirms that, after due inquiry of the Placement Agent, there is no logal, admintsirative or other
governmontal Investigation, Ingulry or proceeding threatened, nor Is there a reasonable basis for such,
relating to the Placement Agents services ag a placement agent,

{h For the purpose of this Disolosure Certificate, the term “Affiliate” is dofined ps any porson that
controls, is under common control with, or is conlrolled by the General Partner or any Placement Agent,
and the term “control” is defined as the power to dircct or cause the dircotion of the management and
policles of the applicable entlty through ownership of voting socurities or beneficial Interests, by contract
or othorwise, and persons or entities having control Include any genoral partner, managing member,
manager or oxeoutive officer of the applicable entlty, and any direct or indireot holder of a 10% or greater
ownorshlp interest in the General Partmer, tho Partacrship, tho Placoment Agent or such applioable entity,

(i) Notwithstanding anything to the contrary comtalned in the Partnership Agreement, the
Subseription Agreement, or s Disclosure Cortificate, tho General Partnor agrees that the Investor may
disclose the information contained in this Disclosure Cerfificato to the publie,

(vi)  The General Partner represonts and wartants that nll information contalned in this Disolosuro
Certifiente fs true, comect, and comploete In alt material respects. If the Invostor defermines that this
Disclosure Certificato contalns n materisl innccuracy or omisslon, the Investor shalt have the optlon, in lts
sole disoretion and without liability fo the Partnership, the Qeneral Partner, any Limited Partmor, or any
third party, to pursue all remedios that may be available to the Investor at law or In equity,
wiil\ mzfec‘?‘ b fhe I;\ndéi‘dfé l)vuzf.ﬁ'}"mwf{”

(vil}  Notwithstanding enything to the contra containcd) in tho Partnership Agreement, tho Invostor
shafl not cconomioally. bear the expense of ghy placement fees or other Benefit of any kind, The
Partnership shall not pay any placement feesjor other Bonefit unless such fees are fully offset by &
reduction In the Management Fee or ather amounts otherwise payablo to the General Partner or the
General Partner's Affiliates.

(viii)  This Disclosure Cortlficate is given for the benefit of the Investor with the understanding that the
Tnvestor is relylng upon the statements contalned herein os a basis for entering into and commitiing funds
under the Partnership Agreemont and Subsoription Agresment. No later than soven business days prior to
the execution and delivery of the Subscription Agresment by the Investor and the General Parinor (the
“Closing”), the General Pariner wlll deliver an updated Disclosure Cortlficate to the Invesior, which
Certificato shall bo deemed to be made and delivered on and as of the Closing.

) pd 1doell and on behaf o ‘
(ix) B);fimut on hereof, the M&naginsﬂfcnoral Partner is excouting this Certificate on behalf of the

Partnership the Advising General Partner and itself,
M . ; L" P’ '
Blse Crasl (/ﬁp?lnk mwl}éf*f':t (L BlueCrest Capital Ivth %
) ! ' By: ) /
B‘j~l , Nﬁmﬂl o . o
i M ——David-F-DeRosa
el Gathy KerrldQe “Director

86740 princlpal




Schedule 1

BENLEFTT .PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER
TORLACEMENT AGENTE

For each Placement Agont, disclose the name of the entity, Afflliates and key individuals. Doscribe the

services provided. State whether the Placement Agent is roglstered with the U.8, Seouritles and Exchange
Commission as & broker-dealer.

586074.1




State of Rhode Island and Providence Plantations
Office of the Genoral Treasurer

Gina M. Raimondo
General Treasurer April 7, 2041

The Rhada tsland Office of the General Treasurer has a commitment to high ethical standards, With
today's competitive and rapidly challenging business climate, Integrity and high ethlcal behavior mean more now
than ever before. |am writing to you to ensure that our office abildes by the rules and faws drafted by the
Securltios and Exchange Commisslon {5EC), Includling the Investment Advisers Act of 1040 CFR Part 275, Rule
206{41-5 and the Municipal Securitles Rulamaking Board {MSRD}, Including Rule G-37, Rhode Island has a policy in
place banntng use of and paymant to placement agents for lnvestments In Rhode Island, Firms must certify they
meat this standard and also discfose a list of placement agents they employ outside of Rhoda tsland,

The rules reguire certaln money managers of financial advisers who have donzted more than the “de

minlmls" amount to sertaln elected officlals to serve w two year “time-out” pertod hefore doing business with the
State,

By signing below, you are asserting that, to the best of your knowledge, you or any other person from
your firm that falls within the scopéd of tho above referenced SEC and MSRB rides have not donated within the fast
two years maore than the “de minlmls” amount to any government officlal of the State of Rhode Island that falls
within the scope of the rules, including Gina M. Raimondo, General Troasurer of Rhode Island, and Uacaln D,
Chafce, Governar of Rhade Island. By signing below, you are also scknowledglag that yatr firm has an obligation

0 malntaln recards of political contribations made by emplovees of your firm to ensure compliange of the SEC and
MSRB faws.

Please ba advised, that by signing helow, you are asserting that your firm will malntain the high standards
and Integrity of the municipat securities industry and that your firm 13 famiilar with the laws Issued by the SEC and
MSRB, specifically that no broker, dealer ar munlclpal securitles dealer shall engage in munlcipal securities
husliness with.an Issuer within twa years after any contribution to an officlal of such issuer made by the broker,
dealer or municipal securltles deater; any municlpal finance professional associated with such broker, dealer or
munletpal securitios dealer; or any political action committee controlled by the broker, deater or municipal
securitles dealer or by sny runicipal flnance professional,

Sincerely,

Gina M. Raimondo
General Treasurer

Accepted and Apreed:

Flem Bﬁfuqml MHaLond ) COPTRH L PARAA &ﬂ,},—@\)-r L UTEY
o

By: 74-'( Ha o n//..“//_%:" Dated: %/IQ/“
T e

40 Fountain Streel - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 f Fax 222 - 6141




LETTERHEAD OF BREVAN HOWARD L.

CERTIFICATE
October 2011

VIA EMAIL AND OVERNIGHT COURIER
Mark Dingley, General Counsel Thomas Lynch, Managing Direclor
Office of the General Treasuter Cliffwaier LLC
State House, Room 102 888 Seventh Avenue
Providence, Rhode Island 02903 Suite 602
mdingley@treasury.ri.gov New York, New York 10019

tlynch@cliffwater.com

Sarah T, Dowling, Attorney

Adler Pollock & Sheehan P.C.

One Citizens Plaza, 8™ Floor
Providence, Rhiode Island 02903-1345
sdowling@apslaw.com

Re;  Placement Agent Disclosure Certificate
Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission, For purposes of this Disclosure Certificate: “Partnership” shail mean
Brevan Howard L.P.; “General Partner” shall mean Brevan Howard General Partner Limited; “Investor”
shall mean the Rhode Island State Investment Commission acting on behalf of the Employees’
Retirement System of the State of Rhode Island; and “Parinership Agreement” shall mean the limited
partnership agreement of the Partnership (as the same may be amended, supplemented or otherwise
modified from time to time). Capitalized terms vsed, but not defined, in the following sentences have the
meanings respectively ascribed to them in the Partnership Agreement.

The undersigned hereby certifies as follows:

0] (a) No placement agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way of monelary or in-kind compensation on a present or deferred basis {collectively,
“Renefit”) have been paid, given or promised by or on behalt of the General Pariner (which term, for
purposes of this Disclosure Ceitificate, includes the General Partner’s Alfiliates and the directors,
pariners, members, officers, employees and agents of the Genoral Partner and such Affiliates) to any third
party placement agent {or sub-agent), finder, lobbyist or any other intermediary (“Placement Agent™) or
Affiliate of such Placement Agent, in conncction with the purchase by the Investor of ils interest in the
Partnership.

(b) Set forth on Schedule 1 attached heteto is each Placement Agent retgined by the General
Partner in connection with the formation and/or sale of interests in the Partnership, The undersigned will
promptly deliver to the Investor the agreement for each such Benefit promptly upon the Investor’s request
but in any event no later than 5 Business Days afier receipt of such request in writing, Bach such




agreement will be accompanied by undersigned’s certification that the agreement is complete and correct,
except that the undersigned will not be deemed in violation of such certification or the covenants herein if
information relating to the identity of any investors named in such agreement is redacted. The General
Partner hereby confirms that the Placement Agent indentified in Schedule 1 (if any) is registered as a
brokei/dealer with the U.8. Securities and Bxchange Commission and with FINRA, The General Partner
further confirms that, after due inquiry of the Placement Agent, there is no legal, administrative or other
governmental investigation, inquiry or proceeding threatened, nor is there a reasonable basis for such,
relating to the Placement Agents services as a placement agent,

(i) For the purpose of (his Disclosure Certificate, the term “Affiliate” is defined as any person that
controls, is under common control with, or is controlled by the General Partner or any Placement Agent,
and the term “control” is defined as the power to direct or cause the direction of the management and
policies of the applicable entity through ownership of voling securities or beneficial interests, by contract
ot otherwise, and persons or entities having control include any general partner, managing member,
manager or executive officer of the applicable entity, and any direct or indivect holder of a 10% or greater
ownership interest in the General Partner, the Partnership, the Placement Agent or such applicable entity.

(iii)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the
Subscription Apreement, or this Disclosure Cettificate, the General Partner agrees that the Invesior may
disclose the information contained in this Disclosure Certificate to the public,

(vi)  The General Partner represents and warrants that all information contained in this Disciosure
Cettificate is true, cotrect, and complete in all material respeets, If the Investor determines that this
Disclosure Cerlificale contains a material inaccuracy or omisston, the Investor shall have the option, in its
sole discretion and without liability to the Partnetship, the General Partoer, any Limited Partner, or any
third party to pursuo all remedies that may otherwisc be availablc to the Investor at law or in equity.

(vii)  Notwithstanding anything to the contrary containcd in the Partnership Agreement, the Investor
shall not cconomically bear the expense of any placement fees or other Benefit of any kind. The
Parinetship shall not pay any placement fees or other Benefit unless such fees are fully offset by a
reduction in the Management Fee or other amounts otherwise payable to the General Partner or the
General Partner’s Affiliates,

(viii) This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Tnveslor is relying upon the statements contained herein as a basis for entering into and committing funds
under the Partnership Agreement and Subscription Agreement, No later than seven business days prior to
the execution and delivery of the Subscription Agreement by the Investor and the General Partner (the
“Closing™, the General Partner will deliver an updated Disclosure Certificate to the Investor, which
Certificate shall be deemed to be made and delivered on and as of the Closing.




(ix) By execution hercof, the General Partner is exccuting this Certificate on behalf of the Partnership
and itsolf,

Brevan Howard L.P.

By: Brevan Howard General Partner Limited

By: ﬂ/ﬁa’l '2....,( 1{714..—...-—‘--.
Name: Davie Bratons Prve. Horgis
Title: A\,JLQI‘-SQOJ SJ}’H"!‘()J\_‘ _Dfﬂ.é‘(.'roe.

580230.1




Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THEL GENERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals, Describe the
services provided. State whether the Placement Agent is registered with the U.S, Securities and Bxchange
Commission as a broker-dealer,

e Brevan Howard US LLC, a registered broker-dealer under the U.S, Securities Exchange
Act of 1934, as amended, has been appointed to act as non-cxclusive placement agent
with respect to the sale of interests in the Fund to certain investors,

5862361




State of Rhode Island and Providence Plantatlons
General Treasurer
State House - 102
Providence, Rhiode Island 02903

Gina M. Raimondo
General Treasurer

February 1, 2012

The Rhode lsland Office of the General Treasurer has a commitment to high ethical standards, With today's
competitive and rapidly challenging business climate, integrity and high ethical behavior mean more now than ever before, | am
witing to you to ensure that our office abides by the rules and Jaws drafted by the Securities and Exchange Gommission {SEC),
including the Investment Advisers Act of 1940 CFR Part 275, Rule 206(4)-5 and the Municipal Securities Rulemaking Board
(MSRB), including Rule G-37. Rhode Island has & policy in place banning use of and payment to placement agents for
investments in Rhode Island. Firms must certify they meet this standard and also disclose a list of placement agents they
employ outside of Rhode Island. '

The rules require certain money managers or fi nanmal advisers who have donated more than the “de minimis" amount
{0 certain elected officials to serve a two year “ime-out” penod before providing advisory services to the State for compensation.

By signing below, you are asserting that, to the best of your knowledge, you or any other person from your firm that
falls within the scope of the above referenced SEC and MSRB rules have not donated on or after March 14, 2011 mors than the
"“de minimis" amount to any government official of the Stale of Rhode Istand that falls wihin the scope of the rules, including
Gina M. Ralmondo, General Treasurer of Rhode Island, and Lincoin D, Chafee, Govemor of Rhode Istand. By signing below,
you are also acknowledging that your firm has an obligation to maintain records of political contributions made by employees of
your firm fo ensure compliance of the SEC and MSRB laws.

Please be advised, that by signing below, you are asserling that your firm will maintain the high standards and integrity
of the municipal securities industry and that your firm is familiar with the faws issued by the SEC and MSRB, specifically that no -
broker, dealer or municipal securities dealer shall engage in municipal securities business with an issuer within fwo years after
any contribution to an official of such issuer made by the broker, dealer or municipal securities dealer; any municipal firance
professional associated with such broker, dealer or municipal securllies dealer; or any pelitical action committee controlled by the
broker, dealer or municipal securities dealsr or by any municipal finance professional.

If your firm is not subject t:o these rules, please so indicate balow.

Sincerely,

Gina M. Raimondo
General Treasurer

~ Accepted and Agreed: ’ Qui firm is not subject to these rules:
e DqAlo £ MUKAM 4 Firm:
. By iz % : , By:
Date; 2/ §//A : Date:
a4 : :
598173.1
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399 Park Avenue | 16th Floor

b B RI G A D E New York, NY 10022

i
QF CAPITAL MANAGEMIENT tel (212) 745-9700 | fax (212) 745-9701

CERTIFICATE

February (2 , 2012

VIA EMAIL, AND OVERNIGHT COURIER

Mark Dingley, General Counsel Thomas Lynch, Managing Director
Cliffwater LLC

Office of the General Treasurer 288 Seventh Avenue
State House, Room 102 Suite 602

Providence, Rhode Island 02903 New York, New York 10019

mdingley@treasury.ri.gov ttynch@cliffwater.com

Sarah T. Dowling, Attorney
Adler Pollock & Sheehan P.C.
One Citizens Plaza, 8" Floor

Providence, Rhode Island 02903-1345
sdowling@apslaw.com

Re:  Placement Agent Disclosure Certificate

Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this Disclosure Certificate: “Partnership™ shall mean Brigade
Leveraged Capital Structures LP; “General Partner” shall mean Brigade Capital GP, LLC; “Investor”
shall mean the Rhode Island State Invesiment Commission acting on behalf of the Bmployees’
Retirement System of the State of Rhode Island; and “Partnership Agreement” shall mean the limited
partnership agreement of the Partnership (as the same may be amended, supplemented or otherwise
modified from time to time). Capitalized terms used, but not defined, in the following sentences have the
meanings respectively ascribed to them in the Partnership Agreement.

The undersigned hereby certifies as follows:

(i) (a) No placement agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way of monetary or in-kind compensation on a present or deferred basis (collectively,
“Benefit”) have been paid, given or promised by or on behalf of the General Partner (which term, for




purposes of this Disclosure Certificate, includes the General Partner’s Affiliates and the directors,
partners, members, officers, employees and agents of the General Partner and such Affiliates) to any third
party placement agent (or sub-agent), finder, lobbyist or any other intermediary (“Placement Agent™) or
Affiliate of such Placement Agent, in connection with the purchase by the Investor of its interest in the
Partnership.

(b) Set forth on Schedule 1 attached hereto is each Placement Agent retained by the General
Partner in connection with the formation and/or sale of interests in the Partnership. The undersigned will
promptly deliver to the Investor the agreement for each such Benefit promptly upon the Investor’s request
but in any event no later than 5 Business Days after receipt of such request in writing. Each such
agreement will be accompanied by undersigned’s certification that the agreement is complete and correct,
except that the undersigned will not be deemed in violation of such certification or the covenants herein if
information relating to the identity of any investors named in such agreement is redacted. The General
Partner hereby confirms that the Placement Agent indentified in Schedule | (if any) is registered as a
broker/dealer with the U.S, Securities and Exchange Commission and with FINRA. The General Partner
further confirms that, after due inquiry of the Placement Agent, there is no legal, administrative or other
governmental investigation, inquiry or proceeding threatened, nor is there a reasonable basis for such,
relating to the Placement Agents services as a placement agent.

(i1) For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
controls, is under common control with, or is controlled by the General Partner or any Placement Agent,
and the term “control” is defined as the power fo direct or cause the direction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by contract
or otherwise, and persons or entities having control include any general partner, managing member,
manager or executive officer of the applicable entity, and any direct or indirect holder of'a 10% or greater
ownership interest in the General Partner, the Partnership, the Placement Agent or such applicable entity.

(iliy  Notwithstanding anything fo the contrary contained in the Partnership Agreement, the
Subscription Agreement, or this Disclosure Certificate, the General Partner agrees that the Investor may
disclose the information contained in this Disclosure Certificate to the public.

(vi) The General Partner represents and warrants that all information contained in this Disclosure
Certificate is true, correct, and complete in all material respects. If the Investor determines that this
Disclosure Cettificate contains a material inaccuracy or omission, the Investor shall have the option, in its
sole discretion and without liability to the Partnership, the General Partner, any Limited Partner, or any
third party, to pursue all remedies that may be available to the Investor at law or in equity.

(vii)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the Investor
shall not economically bear the expense of any placement fees or other Benefit of any kind. The
Partnership shall not pay any placement fees or other Benefit unless such fees arc fully offset by a
reduction in the Management Fee or other amounts otherwise payable to the General Partner or the

General Partner’s Affiliates.

(vili)  This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering into and committing funds
under the Partnership Agreement and Subscription Agreement. No later than seven business days prior to
the execution and delivery of the Subscription Agreement by the Investor and the General Partner (the




“Closing™), the General Partner will deliver an updated Disclosure Certificate to the Investor, which
Certificate shall be deemed to be made and delivered on and as of the Closing.

(ix) By execution hereof, the General Partner is executing this Certificate on behalf of the Partnership
and itself,

By: Brigade Capital Management, LLC

By: Lﬁ (w

Title; Mo 4] 4 P %Cf%(‘?(

586674.1




Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals. Describe the services
provided, State whether the Placement Agent is registered with the U.S. Securities and Exchange Commission as a
broker-dealer.

586674.1




April 7, 201%
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April 7, 2011

The Rhoda Island Office of the General Treasurer has 3 commitment o high ethical standards. With
today’s competitive and raptdly challenging business climate, integrity and high ethical behavior mean more now
than ever before. 1 am writing to you to ensure that our office abides by the rules and laws drafted by the
Securities and Exchange Cammlssion (SEC), including the Investment Advisers Act of 1940 CFR Part 275,

Rulé 206(4)-5 and the Municipal Sécurities Rulemaking Board (MSRB), including Rule G-37. Rhode island has a
policy in glace banning use of and payment to placeient agehts for invéstments in Rhodedsland. Firms must
certify they meet this standard and also disclose a list of placement agents they employ cutside of Rhade Island,

The rules require certain meney managers or financial advisers who have donated more than the
“daminimis” amount to certaln elected officlals to serve a two year “time-cut” period before providing advisory
services to the State for compensation.

By signing below, you dre asserting that, to the best of your knowledge, yow.ar any other person from
your firm that falls within the scope of the.abové referenced SEC and MSRB tules have not donated on or after
March 14, 2011 more than the “de minimis” amount to ahy government official of the State of Rhode Istand that
falls within the scope of the Fules, including Gina M. Ralmarido, Generat Treasurér of Rhode.Island, and
Lincoln D. Chafee, Governor of Rhode Island. By stgning below, you are also acknowiedglng that your firm bas an
aobligation to maintain records of political contributions made by employeas of your frm to ensure compliance of
the SEC and PSRE taws.

Please be advised, that by sighing below, you are asserting that your firm will maintain the high standards
and integrity of the municipal securities industry and that your firm is familiar with the laws issued by the SEC and
MSRB, specifically that no broker, dealer or municipal securities deater shall engage in municipal securities
business with an issuer within two years after any contribution to an officlal of stich issuer made by the broker,
dealer or municipal securitfes-dealer; any municipal finance professional associated with such broker, dealer-or
municipal securities-dealer; or any political action committee controlied by the broket, dealer or munlcipal
securities dealeror by any-municipal finance professional.

Hyour firm is notsub|ect to these rules, please so Indicate below.

Sincerely,

‘Gina M. Ralmondo
General Treasurer

Accepted and Agreed Guir firni is not-subject to these rules

Firp: Firm: Capula-Global Relative:Value Fund Limited
By: By:

Date: Date:

587152.2

Our firm is not'subject to these rules:

Firm: Capula Investment Management LLP
By QHCQ-A—Q;_—;'@-
Date:




EXECUTION VERSION

CAPULA-GLOBAL RELATIVE VALUE FUND LIMITED
an exeimipted compaity ihcorporated under the laws.of the: Ca){man Islands, with registered number

153272
Diecters Regisiered Office
Miigiiki-@kada -
Henning Bruder
Fe . November301)

;Thom' s Eyrioh Mandging Dirgétor.

York, New ¥ark 10019
tlynch@chfﬁwﬂer com

Ré:  Placément Agent Disclosure Certifivate.
Ladies and Gentlemen:.
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shall’ not, economically: b expense of awy Private Placement Fess. The Fand shall noe pay dny
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and Itself.




5895721

Capula Iivestment Management LLP

By: & H("‘:—ug—;’-

Name: 89 CE A LLa¥d

Title: [ )

Capula Global Relative Value Fund Limited

By:

Naine:

Title:




Capula. Investment Management LLP’

By

Name:

Title:

Capurla Global Relacive Valtig Find Limifed

~,

ByAT




Sehicdule 1

For gach Placemént. AR, discldse the rarns:of i itity, Affilites dnd key iidividuals.  Deseribe the.
Services pmv:ded Stdte-whethar the Placementdgent is. yegisfered with: thﬂ U, Sf;eunhes and Exchange,
Comgnission asa broker-dealer.

‘None




State of Rhode Island and Providence Plantations
Office of the General Treasurer

Gina M. Raimondo

General Treasurer

March 12, 2012

The Rhode Island Office of the General Treasurer has a commitment to high ethical standards, With today's
competitive and rapidly challenging business climate, integrity and high ethical behavior mean more now than ever before. | am
writing to you to ensure that our office abides by the rules and laws drafted by the Securities and Exchange Commission (SEC),
including the nvesiment Advisers Act of 1940 CFR Part 275, Rule 206(4)-5 and thé Municipal Securities Rulemaking Board
(MSRB), including Rule G-37. Rhode Istand has a policy in place banning use of and payment to placement agents for
investments in Rhoda Island. Firms must certify they meet this standard and also disclose a list of placement agents they
employ outside of Rhode Island,

The rules require certain money managers or financial advisers who have donated more than the “de minimis" amount
to certain elected officials o serve a two year “time-out” period bafore providing advisory services to the State for compensation.

By signing below, you are asserting that, to the best of your knowledge, you or any other person from your firm that
falls within the scope of the above referenced SEC and MSRB rules have not donated on or after March 14, 2011 more than the
“de minimis” amount to any government official of the State of Rhode Island that falls within the scope of the rules, including
Gina M. Raimondo, General Treasurer of Rhode Island, and Lincoln D. Chafee, Governor of Rhode Istand. By signing below,
you are also acknowledging that your firm has an obligation to maintain records of political contributions made by employees of
your fitm fo ensure compliance of the SEC and MSRB laws.

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards and integrity
of the municipal securities Industry and that your firm Is familiar with the laws issued by the SEC and MSRB, specifically that no
broker, dealer or municipal securities dealer shall engage in municipal securities business with an issuer within two years after
any contribution to an official of such issuer made by the broker, dealer or municipal securities dealer; any municipal finance
professional associated with such broker, dealer or municipal securities dealer; or any political action committee controlled by the
broker, dealer or municipal securities dealer or by any municipal finance professional.

If your firm Is not subject to these rules, please so indicate below.

Sincerely,
Gina M. Ralmondo
General Treasurer

Accepted and Agreed: QOur firm is not subject to these rules:

Firm; EL O NG R EWT ANC Firm:
By =z S By:
Date: D3l U , Date:
5671522

50 Service Avenue — Warwick, Rhode Island 02886-1021 — (401) 462-7650 / Fax 462-7695




CERTIFICATE

March 26, 2013

VIA EMAIL AND OVERNIGHT COURIER

Mark Dingley, General Counsel
Office of the General Treasurer
State House, Room 102
Providence, Rhode Island 02903
mdingley @treasury.ri.gov

Sarah T. Dowling, Attorney

Adler Pollock & Sheehan P.C.

One Citizens Plaza, 8" Floor
Providence, Rhode Island 02903-1345
sdowling @apslaw.com

Re: Placement Agent Disclosure Certificate
Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this Disclosure Certificate: “Fund” shall mean Claren Road
Credit Fund, Ltd.; “Investment Manager” shall mean Claren Road Asset Management, LLC; “Investor”
shall mean the Rhode Island State Investment Commission acting on behalf of the Employees’
Retirement System of the State of Rhode Island; and “Offering Documents” shall mean the Fund’s
offering memorandum, supplemental memorandum and subscription documents (as the same may be
amended, supplemented or otherwise modified from time to time). Capitalized terms used, but not
defined, in the following sentences have the meanings respectively ascribed to them in the Offering
Documents.

The undersigned hereby certifies as follows:

6 (a) No placement agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way of monetary or in-kind compensation on a present or deferred basis (collectively,
“Benefit”) have been paid, given or promised by or on behalf of the Investment Manager (which term, for
purposes of this Disclosure Certificate, includes the Investment Manager’s Affiliates and the directors,
partners, members, officers, employees and agents of the Investment Manager and such Affiliates) to any
third party placement agent (or sub-agent), finder, lobbyist or any other intermediary (“Placement
Agent”) or Affiliate of such Placement Agent, in connection with the purchase by the Investor of its
interest in the Fund.

900 Third Avenue | 29" Floor | New York, New York 10022 | Tel 212 888 1433 | Fax 212 888 1033 |

investorrelations(@clarenroad.com



(b) Set forth on Schedule 1 attached hereto is each Placement Agent retained by the Investment
Manager in connection with the formation and/or sale of interests in the Fund. The undersigned will
promptly deliver to the Investor the agreement for each such Benefit promptly upon the Investor’s request
but in any event no later than 5 Business Days after receipt of such request in writing. Each such
agreement will be accompanied by undersigned’s certification that the agreement is complete and correct,
except that the undersigned will not be deemed in violation of such certification or the covenants herein if
information relating to the identity of any investors named in such agreement is redacted. The Investment
Manager hereby confirms that the Placement Agent indentified in Schedule 1 (if any) is registered as a
broker/dealer with the U.S. Securities and Exchange Commission and with FINRA. The Investment
Manager further confirms that, after due inquiry of the Placement Agent, there is no legal, administrative
or other governmental investigation, inquiry or proceeding threatened, nor is there a reasonable basis for
such, relating to the Placement Agents services as a placement agent.

(ii) For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
controls, is under common control with, or is controlled by the Investment Manager or any Placement
Agent, and the term “control” is defined as the power to direct or cause the direction of the management
and policies of the applicable entity through ownership of voting securities or beneficial interests, by
contract or otherwise, and persons or entities having control include any Investment Manager, managing
member, manager or executive officer of the applicable entity, and any direct or indirect holder of a 10%
or greater ownership interest in the Investment Manager, the Fund, the Placement Agent or such
applicable entity.

(iii)  Notwithstanding anything to the contrary contained in the Fund Agreement, the Subscription
Agreement, or this Disclosure Certificate, the Investment Manager agrees that the Investor may disclose
the information contained in this Disclosure Certificate to the public.

(vi)  The Investment Manager represents and warrants that all information contained in this Disclosure
Certificate is true, correct, and complete in all material respects. If the Investor determines that this
Disclosure Certificate contains a material inaccuracy or omission, the Investor shall have the option, in its
sole discretion and without liability to the Fund, the Investment Manager, or any third party, to pursue all
remedies that may be available to the Investor at law or in equity.

(vii)  Notwithstanding anything to the contrary contained in the Offering Documents, the Investor shall
not economically bear the expense of any placement fees or other Benefit of any kind. The Fund shall not
pay any placement fees or other Benefit unless such fees are fully offset by a reduction in the
Management Fee or other amounts otherwise payable to the Investment Manager or the Investment
Manager’s Affiliates.

(viii)  This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering into and committing funds
under the Fund Agreement and Subscription Agreement. No later than seven business days prior to the
execution and delivery of the Subscription Agreement by the Investor and the Investment Manager (the
“Closing”), the Investment Manager will deliver an updated Disclosure Certificate to the Investor, which
Certificate shall be deemed to be made and delivered on and as of the Closing.

900 Third Avenue

29" Floor | New York, New York 10022 | Tel 212 888 1433 | Fax 212 888 1033 |

investorrelations@clarenroad.com



(ix) By execution hereof, the Investment Manager is executing this Certificate on behalf of the Fund
and itself.

By: Claren Road Asset Management, LL.C

By: %/ 7 /)
Name: A \B € R v,
Title: e

586674.1

900 Third Avenue | 29" Floor | New York, New York 10022 | Tel 212 888 1433 | Fax 212 888 1033 |
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Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THE INVESTMENT MANAGER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals. Describe the
services provided. State whether the Placement Agent is registered with the U.S. Securities and Exchange
Commission as a broker-dealer.

NONE

586674.1
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State of Rhode Jsland and Providence Plantations
Offico of the General Troasurer

Gina M. Raimondo
Cleneral Treasurer Apil 7, 2031

. The Rhode Island Office of the General Treasurer has a commitment to high ethical standards, With
today's competitive and rap{dly challenging business climate, integrity and tigh ethical behavior mean more now
than ever before, | am writing to you to ensura that cur office abldes by the rules and laws drafted by the

" $ecurites and Exchange Commisslon {SEC), Including the Invastment Advisers Act of 1940 CFR Part 275, Rule
-206{a}-5 and the Municipal $ecurities Rulamaking Board (MSRB), Induding Rule G-37. Rhode Isiand hes a poliey in

- placa banning use of and payment to placerment agents for InvestmentsIn Rhoda Island. Firms must certify they
aet this standard and also disciose a st of placement agents they employ outside of Rhode tstend,

The rules require certaln money manegers or financial advisers who have donated more than the “de
minlmis® smount to certain elected officials to sorve 8 two year "time-out” period before doing business with the
State. : ‘ .

. By slgning below, you are asserting that, tothe best of your knowledge, you or any other person fro
. your firm that falls within the.scopé of tho above referenced SEC and MSRB rules have not donated withinthe-ta
Awvoyesrd mare than the “de minimis” amount to any government official of the State of Rhode island that falls
~within the scope of the rules, including GIns M. Ralmondo, General Traasurer of Rhode Istand, and Lincoln £,
 Chafee, Gavernor of Rhade Istand, By signing below, you are also acknowledging that your flevn has an obligation
. to maintaln records of political contributions made by employees of your firm to ensure compliance of the SEC and
MSRB laws.

Please be advised, that by signing below, you are asserting that your fivm wiil maintain the High standards
and Integrity of the municlpal securities industry and that your firm Is familigr with the laws fssued by theSECand
'MSRB, specifically that no broker, dealer or municipal securitles dester shall engage In municipal securities
business with an Issuer within two years after any contribution to an official of such issuer matie by the broker,
dealer or municipal securities dealar; any municipal finance professional asscclatad with such broker, dealer of
municipal securities daaler; or any politicat action committee controlled by the broker, dealer ar munidpal
securities dealer or by any municipal finance professional,

Sincerely,

Gina M, Ralmondo
General Tredsurer

Accepted and Agreed:

Rrm: Davidson Kempner C_.:a%tal Management LLC

By: A : Xj Dated: [O/ Z ! U
/ / . l b\/‘ .
Dhubamit Leviant, Gennal
40 Fountain Street - Providence, Iihode Tsland 02903.1855 - (401) 222 - 2287 / Pax 222 ~ 6141

*




Davidson Kempner 65 Bast 5t Street, 19t Flor

Advisers Inc, New York, New York 10022
Tel (212) 446-4000
Fax (212) 371-4318

CERTIFICATE
October 26, 2011
VIA EMAIL AND QOVERNIGHT COURIER
Mark Dingley, General Counsel Thomas Lynch, Managing Director
Office of the General Treasurer Cliffwater LLC
State House, Room 102 888 Seventh Avenue
Providence, Rhode Island 02903 Suite 602
mdingley@treasury.ri.gov New York, New York 10019
tlynch@gliffwater.com

Sarah T. Dowling, Attorney

Adler Pollock & Sheehan P:C.

One Citizens Plaza, 8" Floor
Providence, Rhode Island 029031345
sdowling@apslaw.com

Re:  Placement Agent Disclosure Certificate
Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this Disclosure Certificate: “Partnership” shall mean
Davidson Kempner Instituiional Partners, L.P.; “General Partner” shall mean Davidson Kempner
Advisers Inc.; “Investor” shall mean the Rhode Island State Investment Commission acting on behalf of
the Employees’ Retirement System of the State of Rhode Island; and “Partnership Agreement” shall mean
the limited partnership agreement of the Partnership (as the same may be amended, supplemented or
otherwise modified from time to time). Capitalized terms used, but not defined, in the following
sentences have the meanings respectively ascribed to them in the Partnership Agreement.

The undersigned hereby certifies as follows:

@ No placement agent fees or any other fees, bonuses, compensation or benefit of any type, whether
by way of monetary or in-kind compensation on a present or deferred basis (collectively, “Benefit”) have
been paid, given or promised by or on behalf of the General Partner (which term, for purposes of this
Disclosure Certificate, includes the Gencral Partner’s Affiliates and the directors, partners, members,




officers, employees and agents of the General Partner and such Affiliates) to any third party placement
agent (or sub-agent), finder, lobbyist or any other intermediary (“Placement Agent”) or Affiliate of such
Placement Agent, in connection with the purchase by the Investor of its interest in the Partnership.

(i)  For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
controls, is under common control with, or is controlled by the General Partner or any Placement Agent,
and ‘the term “control” is defined as the power to direct or cause the direction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by contract
or otherwise, and persons or entities having control include any general partner, managing member,
manager or executive officer of the applicable entity, and any direct or indirect holder of a 10% or greater
ownership interest in the General Partner, the Partnership, the Placement Agent or such applicable entity.

(iit) Noﬁvithstanding anything to the contrary contained in the Partnership Agreement, the
Subseription Agreement, or this Disclosure Certificate, the General Partner agrees that the Investor may
disclose the information contained in this Disclosure Certificate to the public.

(vi)  The General Partner represents and warrants that all information contained in this Disclosure
Certificate is true, correct, and complete in all material respects. If the Investor determines that this
Disclosure Certificate contains a material inaccuracy or omission, the Investor shall have the option, in its
sole discretion and without liability to the Partnership, the General Partner, any Limited Partner, or any
third party, to pursue all remedies that may be available to the Investor at law or in equity.

(vii)  The General Partner represents that, as of the date hereof, no placement agent fees in connection
with the sale of limited parfnership interests to any investor in the Partnership have been or will be paid
out of Partnership funds.

(viii)  This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering into and committing funds
under the Partnership Agreement and Subscription Agreement.




(ix) By execution hereof, the General Partner is executing this Certificate on behalf of the Partnership

and itself.
Davidson Kempner Institutional Pattners, L.P.

By: Davidson Kempner Advisers Inc.
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State of Rhode Island and Providence Plantations
Office of the General Treasurer

Gina M. Raimondo
General Treaswrer April 7,2011

The Rhode Island Office of the General Treasurer has a commitment to high ethical standards, With
-today’s competitive and rapdly challenging business climate, integrity and high ethical behavior mean more now
than ever before. -| am writing to you to ensure that our office abldes by the rules and laws drafted by the
* Securities and Exchange Commission (SEC), including the Investment Advisers Act of 1940 CFR Part 275, Rule
:206{4)-5 and the Municipal Securities Rulemaking Board {(MSREB), including Rule 6-37, Rhode island has a policy in
. plagce banning use of and payment to placement agents for Investments In Rhode Island. Firms must certify they
. meet this standard and also disclose a list of placement agents they employ outside of Rhode Island.

The rules require certaln money managers or financial advisers who have donated more than the “de
-minimis” amount to certaln elected officials to serve a two year “time-out” period hefore doing business with the
State, .

By signing below, you are asserting that, tothe best of your knewledge, vou or any other person from
. your firm that falls within the scopé of the above referenced SEC and MSRS rules have not donated within the last
two years more than the “de minimis” amount to any government officlal of the State of Rhode Island that falls
-within the scope of the rules, incdluding Gina M. Raimonda, General Treasurer of Rhode Island, and Lincoln D,
Chafee, Governor of Rhode Island. By signing below, you are also acknowledging that your firm has an obtigation

to maintain records of political contributions made by employees of your firm to ensure compliance of the SEC and
MSRB faws.

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards
and Integrity of the municipal securltles industry and that your flrm is familiar with the laws issued by the SEC and
MSRB, specifically that no broker, dealer.or municipal securitles dealer shall engage in municipal securities

‘business with.an issuer within two years after any contribution to an official of such issuer made by the broker,
dealer or municlpal securitles dealer; any municipal finance professional assoclated with such broker, dealer or
runicipal securities dealer; or any political action committee controiled by the broker, deater or municipal
securlties dealer or by any municipal finance professional,

Sincerely,

Gina M. Raimondo
General Treasurer

Accepted and Agreed;
Bm: D- B. w & Co., L.P.

. | Oct. 26, 2011
By: Dated:

0 Fountain Street - Providence, Rhode Island 02903-1855 - (401) 222 - 2287 f Fax 222 - 6141
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D E Shaw & CO 1166 Avenue of the Americas (212) 478-0000
Ninth Flooy FAX (212) 478-0100
New York, NY 10036

November 1, 2011

VIA EMAIL AND OVERNIGHT COURIER

Mark Dingley, General Counsel Thomas Lynch, Managing Director
Office of the General Treasurer Cliffwater L1.C

State House, Room 102 388 Seventh Avenue

Providence, Rhode Island 02903 Suite 602
mdingley@treasury.ri.gov New York, New York 10019

tlynch@cliffwater.com

Sarah T. Dowling, Attorney

Adler Pollock & Shechan P.C.

One Citizens Plaza, 8" Floor
Providence, Rhode Island 02903-1345
sdowling@apslaw.com

Re: Placement Agent Disclosure Certificate

Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this “Disclosure Certificate”: “Fund” shall mean D. E. Shaw
Composite Fund, L.L.C. “Manager” shall mean D. E. Shaw & Co., L.L.C.; “Investor” shall mean the
Rhode Island State Investment Commission acting on behalf of the Employees’ Retitement System of the
State of Rhode Island; and “Limited Liability Company Agreement” shall mean the Limited Liability
Company Agreement of the Fund (as the same may be amended, supplemented or otherwise modified
from time to time). Capitatized terms used, but not defined, in the following sentences have the meanings
respectively ascribed to them in the Limited Liability Company Agreement.

The undersigned hereby certifies as follows:

(1) a) No placement agent fees or any other fees, bonuses, compensation or benefit of any fype,
whether by way of monetary or in-kind compensation on a present or deferred basis (collectively,
“Benefit”) have been paid, given or promised by or on behalf of the Manager (which term, for purposes of
this clause (1), includes the Manager’s Affiliates and the directors, partners, members, officers, employees
and agents of the Manager and such Affiliates) to any third party placement agent (or sub-agent), finder,
fobbyist or any other similar intermediary (“Placement Agent”) or Affiliate of such Placement Agent, in
cormection with the purchase by the Investor of an interest in the Fund.

(b) Set forth on Schedule 1 attached hereto is each Placement Agent retained by the Manager and
paid, given, or promised a Benefit in connection with the formation and/or sale of interests in the Fund.
The undersigned will promptly deliver fo the Investor the agreement for each such Benefit promptly upon
the Investor’s request but in any event no later than 5 Business Days after receipt of such request in
writing. Each such agreement will be accompanied by undersigned’s certification that the agreement is
complete and correct, except that the undersigned will not be deemed in violation of such certification or




the covenants herein if information relating to the identity of any investors named in such agreement is
redacted. The Manager hereby confirms that the Placement Agent indentified in Schedule 1 (if any) is
registered as a broker/dealer with the U.S. Securities and Exchange Commission and with FINRA. The
Manager further confirms that, after due inquiry of the Placement Agent, it is not aware of a legal,
administrative or other governmental investigation, inquiry or proceeding threatened alleging a breach of
fiduciary duties, the misapplication or misuse of money of another, and/or any felony or securities law
violation, in each case in connection with the Placement Agent’s services as a placement agent.

(it) For the purpose of this Disclosure Certificate, an “Affiliate” of a person is defined as any person
that controls, is under common contrel with, or is controlled by such person, and the term “control” is
defined as the power to direct or cause the direction of the management and policies of the applicable
entity through ownership of voting secutities or beneficial interests, by contract or otherwise, and persons
or entities having confrol include any general partner, managing member, manager or executive officer of
the applicable entity, and any direct or indirect holder of a 10% or greater ownership interest in the
applicable entity.

(i)  Notwithstanding anything to the contrary contained in the Limited Liability Company
Agreement, the Investor’s Subscription Agreement, or this Disclosure Certificate, the Manager agrees that
the Investor may disclose the information contained in this Disclosure Certificate to the public.

(vi)  The Manager represents and warrants that all information contained in this Disclosure Certificate
is true, correct, and complete in all material respects. [f the Investor reasonably determines that this
Disclosure Certificate contains a material inaccuracy or omission, the Investor shall have the option, in its
sole discretion and without liability to the Fund, the Manager, any Member, or any third party, to pursue
all remedies that may be available to the Investor without incurring any other penalty undet any
agreement to which it is a party.

(vii)  Notwithstanding anything to the contrary contained in the Limited Liability Company
Agreement, the Investor shall not economically bear the expense of any placement fees or other similar
Benefit of any kind. The Fund shall not pay any placement fees or other similar Benefit unless such fees
are fully offset by a reduction in the Management Fee or other amounts otherwise payable to the Manager
or the Manager’s Affiliates.

(viii) This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering into and committing funds
under the Limited Liability Company Agreement and its Subscription Agreement.
(ix) By exccution hereof, the Manager is executing this Certificate on behalf of the Fund and itself.
By: D. E. Shaw Composigg Fund, L.L.C.
By: D. E. Shdwf& Co., L.L.C.

By: ,./\'
Name: [ 7 Trey Beck

Title: Managing Director




Schedule 1

BIENTFIT PAID, GIVEN OR PROMISED BY THE GENERAIL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals. Describe the
services provided. State whether the Placement Agent is registered with the U.S. Securities and Exchange
Commission as a broker-dealer.

3. E. Shaw Securities, L.L.C. (“DESSEC™), an affiliate of the Manager, serves as a placement agent for
the Fund. DESSEC is registered with the SEC as a broker-dealer under the Securities Exchange Act of
1934, as amended, and is a member of the Financial Industry Regulatory Authority.

DESSEC does not currently charge any fees or commissions to the Fund in connection with its service as
a placement agent, nor does it generate any other revenue. 1. E. Shaw & Co,, L.P,, investment adviser to
the Fund and an affifiate of the Manager, paid DESSEC a one-time fee of $2,500 at the inception of
DESSEC’s service as a placement agent for the Fund. The one-time fee was borne entirely by D, E. Shaw
& Co., L.P. (and not by any other investor int the Fund),
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State of Rhode Island and Providence Plantations

Offico of the General Treasurer
October
Gina M. Raimondo
Goneral Troasurer *PV'HAOH

The Rhoda istand Office of the General Troasurer has a commitment to high ethical standards, With
*today’s competltve and rapidly challenging business cltmate, intagrity and high ethical behavior maean more now
than ever before. -| am writing to you to ensura that our office abldes by the rufes and laws drafted by the
" Securities and Exchange Commission {SEQ), including the Investment Advisars Act of 1940 CFR Part 275, Rule .
. 206{4)-5 and the Munldpal Securities Rudemaking Board {MSRB), Including Rule G+37, Rhoda Island has a poficy In
. ' place banning use of and payment to Placerment agants for investments In Rhode island. Hrms must certify they
meat this standard and also disciose a list of placement agents thay employ outside of Rhode Island,

The rules raguire certaln money managers or financlal advisers who have doneted more than the *

S + -mintmis® amount to certaln efected officials to serve a two year “time-out” pasiod before doing husiness with the :
State, 0N or ofter Mardch lb\i'?c“

throush Hhe dothe.
from raseof

- . By signing bolow, you are asserting that, tothe best of your knawledge, you or any other p
- your firm that falis within the scopé of the above raferenced SEC and MSRB rules have not donated
. more than the “de minimis* amount to any goverament officlal of the State of Rhode Island that fails
“within the scope of the rules, including Gina M. Ralmondo, Gensral Treasurer of Rhode island, and Lincoln D.
L Chafee, Gavernor of Rhode Istand, By stgning below, you are also acknowledging that your firm has an cbligation
© - tomal ;:tain records of political contributions made by employees of your firm to ensure compliance of the SEC and
(i@a‘opﬁcn‘o.e) MRS (A :

Please be advised, that by signing Below, you are asserting that your firm will malntaln the iigh standards
and integrity of the municipal securities Industry and that your firm Is famlliar with the laws ssued by the SEC and
MSRB, specifically that no broker, dealer.or municlpal securitles dealey shall engage In municipal securities
“business with.an Issuer within two years after any contribution to an offictal of such Isser made by the broker,
dealer or municlpal securitles dealer; any muntelpal finance professional assodated with such broker, dealer or
municlpal securities dealer; or any polltical action committee controlled by the broker, dealer or municipal
securities dealer or by any munitipal finance professional, )exeept as may bt permithed under such lows
Stncerely,

Gina M, Raimondo
General Treasurer T+ is Ethott’s beliel Hrad 34 15 not
sulect 4o MSrB laws,

Accepted and Agread;

e ZINOTY Monogeme i Corporertion
By: g,uv/l anw Datacl: loja(D/H

40 Fountain Street - Providence, Rhode Island 029031855 - (401) 222 - 2287 fFax 22246141




ELLIOTT ASSOCIATES, L.P.
40 West 57th Street
New York, New York 10019

CERTIFICATE
October 25,2011

VIA EMAIL AND OVERNIGHT COURIER
Mark Dingley, General Counsel Thomas Lynch, Managing Director
Office of the General Treasurer Cliffwater LL.C
State House, Room 102 888 Seventh Avenue
Providence, Rhode Island 02903 Suite 602
mdingley @treasury.ri.gov New York, New York 10019

tlynch@cliffwater.com

Sarah T. Dowling, Attorney

Adler Pollock & Sheehan P.C.

One Citizens Plaza, 8" Floor
Providence, Rhode Island 02903-1345
sdowling@apslaw,com

Re:  Placement Agent Disclosure Certificate

Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this Disclosure Certificate: “Partnership” shall mean Elliott
Associates, L.P, “General Partoer” shall mean Paul E. Singer, Elliott Capital Advisors, L,P. and Elliott
Special GP, LLC; “Investor™ shall mean the Rhode island State Investment Commission acting on behalf
of the Employees’ Retirement System of the State of Rhode Island; “Partnership Agreement” shall mean
the limited partnership agreement of the Partnership (as the same may be amended, supplemented or
otherwise modified from time to time); and “Subscription Agreement” shall mean the Subscription
Agreement for Class B Limited Partnership Interest of the Partnership. Capitalized terms used, but not
defined herein, shall have the meanings respectively ascribed to them in the Partnership Agreement, This
Certificate shall be deemed made and delivered as of the date the Investor is admitted as a Limited Partner

(“Effective Date™),
The Partnership hereby certifies as follows:

(i) {a) No placement agent fees or any other fees, bonuses, compensation or econonlic benefit of any
type, whether by way of monetary or in-kind compensation on a present or deferred basis (collectively,
“Benefit”) bave been paid, given or promised by or on behalf of the General Partner (which term, for
purposes of this Disclosure Certificate, includes the General Partner’s Affiliates (as defined below) and
the directors, partners, members, officers and employees of the General Partner and such Affiliates) to

TTANLANI94730.7 - 10/21/1




any third-party placement agent (or sub-agent) or finder in connection with the sale of interests in the
Partnership (“Placement Agent”) or Affiliate of such Placement Agent by the Investor.

(b) Set forth on Schedule 1 attached hereto is each Placement Agent retained by the General
Partner in connection with the formation and/or sale of interests in the Partnership as of the Effective
Date.

(ii) For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
conirols, is under common control with, or is controlled by the General Partner or any Placement Agent,
and the term “control” is defined as the power to direct or cause the direction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by contract
or otherwise, and persons or entities having control include any general partner, managing member,
manager or executive officer of the applicable entity, and any direct or indirect holder of a 10% or greater
ownership interest in the General Partner, the Partnership, the Placement Agent or such applicable entity,
as applicable,

(iii)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the
Subscription Agreement, or this Disclosure Certificate, the General Partner agrees that the Investor may
disclose the information contained in this Disclosure Certificate to the public to the extent required by
law,

(iv)  The Partnership represents and warrants that all information contained in this Disclosure
Certificate is true, correct, and complete in all material respects. If the Investor determines that this
Disclosure Certificate contains a material inaccuracy or omission, the Investor shall have the option, in its
sole discretion and without Hability to the Partnership, the General Partner, any Limited Partner, or any
third party, to be treated as an excused limited partner under the Partnership Agreement and cease making
further capital contributions or advances of preferred capital to the Partnership and to pursue all remedies
that may otherwise be available to the Investor without being deemed a Defaulting Limited Partner under
the Partnership Agreement and without incurring any other penalty under any agreement to which it {s a

party.

(v) Notwithstanding anything to the contrary contained in the Partnership Agreement, the Partnership
shall not pay, nor cause the Investor to economically bear, the expense of any placement or similar fees to
a Placement Agent in connection with the sale of interests in the Partnership, unless notice is given to the
Investor,

{vi) This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering into and committing funds
under the Partnership Agreement and Subscription Agreement.

[Signature Page Folfows]

TTANLAVM94730,7 - 106721411




IN WITNESS WHEREOF, the undersigned has duly executed this Certificate as of the date first written
above,

ELLIOTT ASSOCIATES, L.P,
By: Elliott Capital Advisors, L.P., its general partner

By: Braxton Associates, Inc., its general partner

By:
Name: _sJosn Nogel
Tite: GO e Finonial 6EAer

TTANLAN94730.7 - 10/21/11
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Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER TO PLACEMENT
AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals, Describe the
services provided. State whether the Placement Agent is registered with the U.S. Securities and Exchange
Commission as a broker-dealer,

As of the Effective Date, the Partnership has not engaged any Placement Agents.

TTANLAM94730.7 - 10721711




April 7, 2011

The Rhode Island Office of the General Treasurer has a commitment to high ethical standards, With
today’s competitive and rapidly challenging business climate, integrity and high ethical behavior mean more now
than ever before. | am writing to you to ensure that our office abides by the rules and laws drafted by the
Securities and Exchange Commission (SEC), including the Investment Advisers Act of 1940 CFR Part 275,

Rule 206(4)-5 and the Municipal Securities Rulemaking Board (MSRB), including Rule G-37. Rhade Island has a
policy in place banning use of and payment to placement agents for investments in Rhode Island. Firms must
certify they meet this standard and also disclose a list of placement agents they employ outside of Rhode Island.

The rules reguire certain money managers or financial advisers who have donated more than the
"de minimis” amount to certain elected officials to serve a two year “time-out” period before providing advisory
services to the State for compensation.

By signing below, you are asserting that, to the best of your knowledge, you or any other person from
your firm that falls within the scope of the above referenced SEC and MSRB rules have not donated on or after
March 14, 2011 more than the “de minimis” amount to any government official of the State of Rhode {sland that
falls within the scope of the rules, including Gina M. Raimondo, General Treasurer of Rhode Island, and
Lincoln D. Chafee, Governor of Rhode Island. By signing below, you are also acknowledging that your firm has an
obligation to maintain records of political contributions made by employees of your firm to ensure compliance of
the SEC and MSRB laws.

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards
and integrity of the municipal securities industry and that your firm is familiar with the laws issued by the SEC and
MSRB, specificaily that no broker, dealer or municipal securities dealer shall engage in municipal securities
business with an issuer within two years after any contribution to an official of such issuer made by the broker,
dealer or municipal securities dealer; any municipal finance professional assoclated with such broker, dealer or
municipal securities dealer; or any political action committee controlled by the broker, dealer or municipal
securities dealer or by any municipal finance professional,

If your firm is not subject to these rules, please so indicate below.

Sincerely,

Gina M. Raimondo

General Treasurer _
Accepted and Agreed: %\/’W\" Our firm is not subject to these rules:

frm: PES Coedar Manadgwant L. P _—
oy Cwiek Comphiane "o By:
Date:  Nowewseer M, L0 Y Date:

587152.2




GRACIE CREDIT OPPORTUNITIES FUND

CERTIFICATL

November 14, 2011

VIA EMAIL AND OVERNIGHT COURIER

Mark Dingley, General Counsel Thomas Lynch, Managing Director
Office of the General Treasurer Cliffwater LLC

State House, Room 102 888 Seventh Avenue

Providence, Rhode Island 02903 Suite 602
mdingley@treasury.ri.gov New York, New York 10019

tlynch@cliffwater.com

Sarah T. Dowling, Attorney

Adler Pollock & Sheehan P.C.

One Citizens Plaza, 8" Floor
Providence, Rhode Island 02903-1345
sdowling@apslaw.com

Re: Placement Agent Disclosure Certificate
Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this Disclosure Certificate: “Partnership” shall mean Gracie
Credit Opportunities Fund, L.P, “General Partner” shall mean P&S Credit Partners, LLC; “lnvestor” shall
mean the Rhode Island State Investment Commission acting on behalf of the Employees’ Retirement
System of the State of Rhode Island; and “Partnership Agreement” shall mean the limited partnership
agreement of the Partnership (as the same may be amended, supplemented or otherwise modified from
time to time). Capitalized terms used, but not defined, in the following sentences have the meanings
respectively ascribed to them in the Partnership Agreement.

The undersigned hereby certifies as follows:

(i) (a) No placement agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way of monetary or in-kind compensation on a present or deferred basis (collectively,
“Benefit”) have been paid, given or promised by or on behalf of the General Partner (which term, for
purposes of this Disclosure Certificate, includes the General Partner’s Aftiliates and the directors,
partners, members, officers, cmployces and agents of the General Partner and such Affiliates) to any third
party placement agent (or sub-agent), finder, lobbyist or any other intermediary (“Placement Agent”) or
Affiliate of such Placement Agent, in connection with the purchase by the Investor of its interest in the
Partnership.

(b) Set forth on Schedule 1 attached hereto is each Placement Agent retained by the General
Partner in connection with the formation and/or sale of intetests in the Partnership. The undersigned will
promptly deliver to the Investor the agreement for each such Benefit promptly upon the Investor’s request
but in any event no later than 5 Business Days after receipt of such request in writing. Fach such
agreement will be accompanied by undersigned’s certification that the agreement is complete and correct,

590 Madison Avenue, 28th Floor, New York, NY 10022 Tel. (212) 527-8280 Fax (212) 527-8229




GRACIE CREDIT OPPORTUNITIES FUND

except that the undersigned will not be deemed in violation of such certification or the covenants herein if
information relating to the identity of any investors named in such agreement is redacted. The General
Partner hereby confirms that the Placement Agent indentified in Schedule 1 (if any) is registered as a
broker/dealer with the U.S. Securities and Exchange Commission and with FINRA. The General Partner
further confirms that, after due inquiry of the Placement Agent, there is no legal, administrative or other
governmental investigation, inquiry or proceeding threatened, nor is there a reasonable basis for such,
relating to the Placement Agents services as a placement agent.

(ii) For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
controls, is under common control with, or is controlled by the General Partner or any Placement Agent,
and the term “control” is defined as the power to direct or cause the direction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by contract
ot otherwise, and persons or entities having control include any general partner, managing member,
manager or executive officer of the applicable entity, and any direct or indirect holder of a 10% or greater
ownership interest in the General Partner, the Partnership, the Placement Agent or such applicable entity.

(iif)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the
Subscription Agreement, or this Disclosure Certificate, the General Partner agrees that the Investor may
disclose the information contained in this Disclosure Certificate to the public.

{vi) The General Partner represents and warrants that all information contained in this Disclosure
Certificate is true, correct, and complete in all material respects. If the Investor determines that this
Disclosure Certificate contains a material inaccuracy or omission, the Investor shall have the option, in its
sole discretion and without liability to the Partnership, the General Partner, any Limited Partner, or any
third party, to pursue all remedies that may be available to the Investor at law or in equity.

(vii}  Notwithstanding anything to the contrary contained in the Partnership Agreement, the Investor
shall not economically bear the expense of any placement fees or other Benefit of any kind. The
Partnership shall not pay any placement fees or other Benefit unless such fees are fully offset by a
reduction in the Management Fee or other amounts otherwise payable to the General Partner or the
General Partner’s Affiliates.

(viii)  This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering into and committing funds
under the Partnership Agreement and Subscription Agreement.

(ix) By execution hereof, the General Partner is executing this Certificate on behalf of the Partnership
and itself,

P&S Credit Partners, LLC

By: {WVV\/%

Name: ﬂ\f\&‘{\{ é\)"\{"
Title: _Cuude Complidingg O¥ceC

590 Madison Avenue, 28th Floor, New York, NY 1022 Tel {212) 527-8280  Fax (212) 527-8229




GRACIE CREDIT OPPORTUNITIES FUND

Schedule

BENEFIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals. Describe the
services provided. State whether the Placement Agent is registered with the U.S. Securities and Exchange
Commission as a broker-dealer.

J.P. Morgan Securities Inc. and certain of its private banking affiliates (“J.P. Morgan™) act as
placement agent in arranging an offering of interests in Gracie Credit Opportunities Fund, L.P,
and Gracie International Credit Opportunities Fund, Ltd. on a reasonable best efforts basis to
investors on J.P. Motgan’s private banking platform pursuant to a written agreement with P&S
Credit Management, L.P.; certain of these affiliates are registered as a broker-dealer with the
U.S. Securities and Exchange Commission. P&S Credit Management, L.P. is subject to
obligations of confidentiality with respect to this agreement and this information may not be
disclosed except to the Investor and its authorized representatives.

540 Madison Avenue, 28th Floor, New York, NY 10022 Tel. (212) 527-8280 Fax (212) 527-8229




April 7, 2011

The Rhode Island Office of the General Treasurer has a commitment to high ethical standatrds, With
today's competitive and rapidly challenging business climate, integrity and high ethical behavior mean more now
than ever before. | am writing to you to ensure that our office abides by the rules and laws drafted by the
Securities and Exchange Commission (SEC), including the Investment Advisers Act of 1940 CFR Part 275,

Rule 206(4)-5 and the Municipal Securities Rulemaking Board (MSRB), including Rule G-37, Rhode Island has a
policy in place banning use of and payment to placement agents for investments in Rhode [sland. Firms must
certify they meat this standard and also disclose a list of placement agents they employ outside of Rhode Island.

The rules require certain money managers or financial advisers who have donated more than the
“dle minimis” amount to certain elected offlctals to serve a two vear "time-out” period before providing advisory

services to the State for compensation.

By signing helow, you are asserting that, to the best of vour knowledge, you or any other person from
your firm that falls within the scope of the above referenced SEC and MSRB rules have not donated on or after
March 14, 2011 more than the “de minimis” amount to any government official of the State of Rhode Island that
falls within the scope of the rules, including Gina M, Raimondo, General Treasurer of Rhode Island, and
Lincoln D, Chafee, Governor of Rhode Island. By signing below, you are also acknowledging that your firm has an
obligation to maintain records of political contributions made by employees of your firm to ensure compliance of

the SEC and MSRB {faws.

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards
and integrity of the municipal securities industry and that your firm is familiar with the laws issued by the SEC and
MSRB, specifically that no hroker, dealer or municipal securities dealer shall engage in municipal securities
business with an issuer within two years after any contribution to an official of such issuer made by the broker,
dealer or municipal securities dealer; any municipal finance professional assoctated with such broker, dealer or
municipal securities dealer; or any political action committee controlled by the broker, dealer or municipal
securities dealer or by any rmunicipal finance professional.

if your firm is not subject to these rules. piease so indicate beiow.

Sincerely,

Gina M. Raimondo
General Treasurer

Accepted and Agreed: Qur firm Is not subject to these rules:

C&,&MLNW ' 'l" :JL"D' Firm:

Firtn: .._ ] b
ﬁ A S =, o By:
Date: __M@&Mk a9, Date:

587152.2
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GRAHAM CAPITAL MANAGEMENT, L.P.
40 HIGHLAND AVENUE
RowAYTON, CT 06853

SINGLE PAYMENT

CERTIFICATE

November 9, 2011

VIA EMAIL AND OVERNIGHT COURIER

Mark Dingley, General Counsel Thomas Lynch, Managing Director

Office of the General Treasurer Cliffwater LLC

State House, Room 102 888 Seventh Avenue

Providence, Rhode Island 02903 Suite 602

mdingley@treasury.ri.gov New York, New York 10019
tiynch@cliffwater.com

Sarah T, Dowling, Attorney

Adler Pollock & Sheehan P.C.

One Citizens Plaza, 8" Floor
Providence, Rhode Island 02903-1345
sdowling@apslaw.com

Re: Placement Agent Disclosure Certificate

Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this Disclosure Certiticate: “Pynd” shall mean Graham Global
Investment Fund Il Ltd.; “Advisor” shall mean Graham Capital Management, L.P; “Investor” shall mean
the Rhode Island State Investment Commission acting on behalf of the Employees’ Retirement System of
the State of Rhode Island; and “Articles” shall mean the memorandum and articles of association of the
Fund (as the same may be amended, supplemented or otherwise modified from time to time). Capitalized
terms used, but not defined, in the following sentences have the meanings respectively ascribed to them in

the Articles.

The undersigned hereby certifies as follows:

(i) (a) No placement agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way of monetary or in-kind compensation on a present or deferred basis have been paid, given
or promised by or on behalf of the Advisor (which term, for purposes of this Disclosure Certificate,
includes the Advisor’s Affiliates and the directors, partners, members, officers, employees and agents of
the Advisor and such Affiliates) to any third party placement agent {or sub-agent), finder, lobbyist or any
other intermediary (“Placement Agent”) or Affiliate of such Placement Agent, in connection with the
purchase by the Investor of its interest in the Fund (collectively, “Benefit”).




(b) Set forth on Schedule 1 attached hereto is each Placement Agent retained by the Advisor in
connection with the formation and/or sale of interests in the Fund. The undersigned will promptly deliver.
to the Investor the agreement for each such Benefit promptly upon the Investor’s request but in any event
no later than 5 Business Days after receipt of such request in writing, Each such agreement will be
accompanied by undersigned’s certification that the agreement is complete and correct, except that the
undersigned will not be deemed in violation of such certification or the covehants herein if information
relating to the identity of any investors named in such agreement is redacted, The Advisor hereby
confirms that the Placement Agent indentified in Schedule 1 (if any) is registered as a broket/dealer with
the U.S. Securities and Exchange Commission and with FINRA. The Advisor further confirms that, after
due inquiry of the Placement Agent, there is no legal, administrative or other governmental investigation,
inquiry or proceeding threatened, nor is there a reasonable basis for such, relating to the Placement
Agents services as a placement agent.

(ii) For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
conirols, is under common control with, ot is controlled by the Advisor or any Placement Agent, and the
term “control” is defined as the power to direct or cause the direction of the management and policies of
the applicable entity through ownership of voting securities or beneficial interests, by contract or
otherwise, and persons or entities having control include any general partner, managing member, manager
or executive officer of the applicable entity, and any direct or indirect holder of a 10% or greater
ownership interest in the Advisor, the Fund, the Placement Agent or such applicable entity.

(i)  Notwithstanding anything to the contrary contained in the Articles, the Subscription Agreement,
or this Disclosure Certificate, the Advisor agrees that the Investor may disclose the information contained
in this Disclosure Certificate to the public.

(vi)  The Advisor represents and warrants that all information contained in this Disclosure Certificate
is true, correct, and complete in all material respects. If the Investor deterimines that this Disclosure
Certificate contains a material inaccuracy or omission, the Investor shall have the option, n its sole
discretion and without liability to the Fund, the Advisor, any Fund investor, or any third party, to pursue
all remedies that may be available to the Investor at law or in equity.

(vii)  Notwithstanding anything to the contrary contained in the Articles, the Investor shall not
economically bear the expense of any placement fees or other Benefit of any kind. The Fund shali not
pay any placement fees or other Benefit unless such fees are fully offset by a reduction in the
Management Fee ot other amounts otherwise payable to the Advisor or the Advisor’s Affiliates,

(viiiy ~ This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering into and committing funds
under the Articles and Subscription Agreement. No later than seven business days prior to the execution
and delivery of the Subscription Agreement by the [nvestor (the “Closing™), the Advisor, on request, will
deliver an updated Disclosure Certificate to the Investor, which Certificate shall be deemed to be made
and delivered on and as of the Closing. :




By: Graham Capital Management, L.P,

Name Timoth
Title: Gener ou sei Securities
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Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals. Describe the
services provided. State whether the Placement Agent is registered with the U.S. Securitics and Exchange
Cominission as a broker-dealer.

No Placement Agents to report

586674.1




State of Rhode Island and Providence Plantations
General Treasurer
State House - 102
Providence, Rlwode Island 02903

Gina M. Raimondo : Decsmber 1, 2611
General Treasurer

The Rhode Island Office of the General Treasurer has a commiiment to high ethical standards, With today’s
compefiiive and rapidly challenging business ciimate, integrity and high ethical behavior mean more now than ever before. 1am
writing to you to ensure that our office abides by the rules and laws drafted by ihe Securilies and Exchange Commission (SEC),
Inciuging the lnvestment Advisers Act of 1940 CFR Pari 275, Rule 206(4)-5 and the Munieipal Securlties Rulemaking Board
{(MSRB), including Rule G-37. Rhode Istand bas a policy In ptace banning use of and paymant to placement agents for
" investments in Rhode Island, Frms must vertify they mesi this standerd and also discless a list of placemenl agents they
amploy outside of Rhode Island.

The rules require certain money managers or financial advisers who have donated more than the "de minimis” amoung
1o certain elected officials to serve a two year “ime-out” pefiod before providing advisory services to the State for compensation.

By slgning below, you are asserting that, fo the best of your knowiedge, you or any other persen from your firm that
falla withln the scope of the above referenced SEC and MSRB rules have not donated on or after March 14, 2011 more than the
"de minimis” arount (o any governtnent official of the State of Rhode Island tat falls within the scope of the rules, Including
Glna M. Raimondo, General Treasurer of Rhode Island, and Lingoin D, Chafes, Govemnor of Rhode Istand, By signing below,
you are also acknowladging that your fim has an obligafion to malitain records of politioat centributions mede by employees of
your firm to ensure compliance of the S8EC ard MERB {aws,

Please be advised, that by signing below, you are esserting that your finn wilt maintain the high standards and integrity
of the municipal securities industry and that your firm s farmiliar with the lews lssusd by the SEC and MSRB, specifically that no
broker, dester or municipal securlties dealer shall engage in municipal sscurities business with an issuer within {wo years after
any contribution to an officlal of such issuer made by the broker, dealer or municipal securities dealer; any municlpal finance
professional assoclated with such broker, dealer or municipal seourilies dealer; or any pofitical action commiftea controlled by the
broker, deater or municipal securities dealer or by any municlpal finance professional,

If your finm Is not subject to these rules, please so Indlcate below.

Sincerely,

Gina M. Raimondo
General Treasurer

Accepted and Agréad: ’ Qur firm 1s not subject to these rules:

Indus Asia Pacific Fund, L.P,

By:  Indus Partners, LLC
Fimm: : . Firm:
By: Brito_tuzman, Gl Qi #-Fantne? By:
- Date:  __LQutmber G 20/ Date: -
st761Y 4
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INDUS ASIA PACIFIC FUND, L.P.,
CERTIFICATE,
December f , 2011

VIA EMAIL AND OVERNIGHT COURIER

Mark Dingley, General Counsel Thomas Lynch, Managing Director
Office of the General Treasurer Cliffwater LL.C

State House, Room 102 888 Seventh Avenue

Providence, Rhode Island 02903 Suite 602
mdingley@treasury.ri,gov New York, New York 10019

tlynch@cliffwater.com

Sarah T. Dowling, Attorncy

Adler Pollock & Sheehan P.C,

One Citizens Plaza, 8" Floor
Providence, Rhiode Island 02903-1345
sdowling@apslaw.com

Re:  Placement Agent Disclosure Certificate
Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. TFor purposes of this Disclosure Certificate: “Partnership” shall mean
Indus Asia Pacific Fund, L.P. “General Partner” shall mean Indus Partners, LLC; “Investor” shall mean
the Rhode Island State Investment Commission acting on behalf of the Employees’ Retirement System of
the State of Rhode Island; and “Partnership Agreement” shall mean the limited partnership agreement of
the Partnership (as the same may be amended, supplemented or otherwise modified from time to time).
Capitalized terms used, but not defined, in the following seniences have the meanings respectively
ascribed to them in the Partnership Agreement,

The undersigned hereby certifies as follows:

(i) (a) No placement agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way of monetary or in-kind compensation on a present or deferred basis (collectively,
“Benefit”) have been paid, given or promised by or on behalf of the General Partner (which term, for
purposes of this Disclosure Certificate, includes the General Partner’s Affiliates and the directors,
partners, members, officers, employees and agents of the General Partner and such Affiliates) to any third
party placement agent (or sub-agent), finder, lobbyist or any other intermediary (“Placement Agent”) or
Affiliate of such Placement Agent, in connection with the purchase by the Investor of its interest in the
Partnership. '

(b) Set forth on Schedule 1 attached hereto is each Placement Agent retained by the General
Partner in connection with the formation and/or sale of interests in the Partnership. The undersigned will
promptly deliver to the Investor the agreement for each such Benefit promptly upon the Investor’s request
but in any event no later than 5 Business Days after receipt of such request .in writing. Each such

i




agreement will be accompanied by undersigned’s certification that the agreoment is complete and correct,
except that the undersigned will not be deemed in violation of such certification or the covenants herein if
information relating to the identity of any investors named in such agreement is redacted. The General
Partner hereby confirms that the Placement Agent indentified in Schedule 1 (if any) is registered as a
broker/dealer with the U.S. Securities and Exchange Commission and with FINRA. The General Partner
further confirms that, after due inquiry of the Placement Agent, there is no legal, administrative or other
governmental investigation, inquiry or proceeding threatened, nor is there a reasonable basis for such,
relating to the Placement Agents services as a placcment agent.

(ii} For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
controls, is under common control with, or is controlled by the General Partner or any Placement Agent,
and the term “control” is defined as the power to direct or cause the direction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by contract
or otherwise, and persons or entities having control include any genetal partner, managing member,
manager or executive officer of the applicable entity, and any direct or indirect holder of a 10% or greater
ownership interest in the General Partner, the Partnership, the Placement Agent or such applicable entity.

(ii)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the
Subseription Agreement, or this Disclosure Certificate, the General Pariner agrees that the Investor may
disclose the information contained in this Disclosure Cenrtificate to the public.

(vi)  The General Partner represents and warrants that al} information contained in this Disclosure
Certificate is true, cotrect, and complete in all material respects. If the Investor determines that this
Disclosure Certificate contains a material inaccuracy or omission, the Investor shall have the option, in its
" sole discretion and without liability to the Partnership, the General Partner, any Limited Partner, or any
third party, to pursue all remedies that may be available to the Investor at law or in equity.

(vii) - Notwithstanding anything to the contrary contained in the Partnership Agreement, the Invesior
shall not economically bear the expense of any placement fees or other Benefit of any kind. The
Partnership shall not pay any placement fees or other Benefit unless such fees are fully offset by a
reduction in the Management Fee or other amounts otherwise payable to the General Partner or the
General Partner’s Affiliates.

(vili)  This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering into and committing funds
under the Partnership Agreement and Subscription Agreement. No later than seven business days prior to
the execution and delivery of the Subscription Agreement by the Investor and the General Partner (the
“Closing™), the General Partner will deliver an updated Disclosure Certificate to the Investor, which
Certificate shall be deemed to be made and delivered on and as of the Closing.




(ix) By execution hereof, the General Partner is executing this Certificate on behalf of the Partnership
and itself.

Indus Asia Pacific Fund, L.P.

By: Indus Partners, LLC

L T—
By:

Name: _fnan Guzman
Title: _dpnery/ Govanstl _and._farther

59175%.1




Schedule 1

BENETIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals, Describe the
services provided. State whether the Placement Agent is tegistered with the U.S. Securities and Exchange
Comimission as a broker-dealer.

K Mot 4/,0//%5/5  The Gpnerd Fhiter e ol yetamed iy
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April 7, 2011

The Rhode lsland Office of the General Treasurer has a commitment to high ethical standards., With
today’'s competlitive and rapldly challenging business climate, Integrity and high ethical behavior mean more now
than ever before. I am writing to you to ensure that our office abldes by the rules and laws drafted by the
Seeurities and Exchange Commission (SEC), including the Investment Advisers Act of 1940 CFR Part 275,

Rule 206(4)-5 and the Municipal Securities Rulemaking Board {MSRB), Including Ruie -37. Rhode island has a
policy in place banning use of and payment to placement agents for Investments in Rhode Island. Firms must
certify they meet this standard and aiso disclose a list of placement agents they employ outslde of Rhode Island,

The rules require certain money managers or financlal advisers whe have donated more than the
“de minimis” amount to certain elected offictals to serve a two year “time-out” perlod before providing advisory
services to the State for compensation.

By slgning below, you are asserting that, to the best of your knowledge, you or any other person from
your firm that falls within the scope of the above referenced SEC and MSRB rules have not donated on or after
March 14, 2011 more than the “de minimls” amount to any government official of the State of Rhode island that
falls within the scope of the rules, including Gina M. Raimondo, General Treasurer of Rhode Island, and
Lincoin D, Chafee, Governor of Rhode Island. By signing below, you are also acknowledging that your firm has an
cbligation to maintain records of polltical contributions made by employees of your firm to ensure compliance of
the SEC and MSRB laws,

Please be advised, that by signing befow, you are asserting that your firm will maintain the high standards
and Integrity of the municipal securities Industry and that your firm Is famillar with the laws [ssued by the SEC and
MSRB, specifically that no broker, dealer or municlpal securitles dealer shall engage In municlpal securities
business with an issuer within two years after any contributlon to an official of such issuer made by the broker,
dealer or municipal securities dealer; any municipal finance professional asseclated with such broker, dealer or
municipal securities dealer; or any political actioh committee controlled by the kroker, dealer or municipal
securities dealer or by any municlpal finance professlonal.

If your firm is not subject to these rules, please so indicate below.

Sincerely,

Gina M. Raimondo
General Treasurer

Accepted and Agreed; ' Our firm Is not subject to these rules:

Firm: or/ CAY, Y ENTLALC- Firm:

By: AvipUance. By: _
Date: 22 N 2ol _ Date:

587152.2




Eﬁi Mason Capital Management LLC

110 Bast soth Street, joth Floor New York, NY 10022
tel 212-771-120G  fax 212-644-4204
SINGLE PAYMENT
CERTIFICATE
22 November 2011

VIA EMAIL AND OVERNIGHT COURIER

Mark Dingley, General Counsel Thomas Lynch, Managing Dircctor
Office of the Getieral Treasurer Cliffwater LLC

State House, Room 102 888 Seventh Avenue

Providence, Rhode Island 02903 Suite 602
mdingley@treasury.ri.gov " New York, New York 10019

thynch@eliffwater.com

Sarah T, Dowling, Attorney

Adler Pollock & Sheehan P.C.

One Citizens Plaza, 8" Floor
Providence, Rhode Island 02903-1345
sdowling@apslaw,.com

Re:  Placement Agent Disclosure Certificate
Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island
State Investment Commission. For purposes of this Disclosure Certificate: “Partnership” shall
mean Mason Capital Lid.; “General Partner” shall mean Mason Management LLC; “Investor”
shall mean the Rhode Island State Investment Commission acting on behalf of the Employees’
Retirement System of the State of Rhode Island; and “Partnership Agreement” shall mean the
flimited parinership agresment of the Partnership (as the same may be amended, supplementod or
otherwise modified from time to time). Capitalized terms used, but not defined, in the following
sentences have the meanings respectively ascribed to them in the Partnership Agreement.

The undersigned hereby certifies as follows:

(D () No placement agent fees or any other fees, bonuses, compensation or benefit of any
type, whether by way of monetary or in-kind compensation on a present or defetred basis
(collectively, “Benefit”) have been paid, given or promised by or on behalf of the General Partner
(which term, for purposes of this Disclosure Certificats, includes the General Partner’s Affiliates
and the divectors, partners, members, officers, employees and agonts of the General Partner and
such Affiliates) to any third party placement agent (ot sub-agent), finder, lobbyist or any other
intermediary (“Placement Agent”) or Affiliate of such Placément Agent, in connection with the
purchase by the Tnvestor of its interest in the Partnership.




(b) Set forth on Schedule 1 attached hereto is each Placement Agent retained by the
General Partner in connection with the formation and/or sale of interests in the Partnership, The
undersigned will promptly deliver to the Investor the agreement for each such Benefit promptly
upen the Investor’s request but in any event no later than 5 Business Days after reccipt of such
requost in writing. Fach such agreement will be accompanied by undersigned’s certification that
the agreement is complete and correct, except that the undersigned will not be deemed in
violation of such certification or the covenants herein if information relating to the identity of any
investors named in such agreement is redacted. The Geneval Pariner hereby confirms that the
Placement Agent identified in Schedule 1 (if arty) is registered as a broker/dealer with the U.S.
Securities and Exchange Commission and with FINRA, The General Partner further confirms
that, afler due inquiry of the Placement Agent, there is no legal, administrative or other
governmental investigation, inguiry or prooeeding threatened, nor is there a reasonable basis for
such, relating to the Placement Agents services as a placement agent,

(i) For the purpose of his Disclosure Cortificate, the term “Affiliate” Is defined as any
person that controls, is under common control with, or is controlled by the General Partner or any
Placement Agent, and the term “control” is defined as the power to direct or cause the direction of
the management and policies of the applicable cntity through ownership of voting securitios or
beneficial interests, by contract or otherwise, and persons or entitics having control include any
general partner, managing member, manager ot executive officer of the applicable entity, and any
direct or indirect holder of a 10% or greater ownership interest in the General Partner, the
Partnership, the Placoment Agent or such applicable entity.

(iify  Notwithstanding anything to the confrary contained in the Partnership Agreement, the
Subseription Agresment, or this Disclosure Certificate, the General Pariner agrees that the
Investor may disclose the information contained in this Disclosure Certificato to the public.

(vi)  The General Partner represents and warrants that all information contained in this
Disclosure Certificate is true, correct, and complete in all matertal respects. If the Investor
determines thas this Disclosure Certificate contains a material inaccuracy or omission, the
Investor shall have the option, in its sole discretion and without liability to the Partnership, the
General Partner, any Limited Partner, or any third party, to pursue all remedies that may be
available to the Investor at law or in equity.

(viiy  Notwithstanding anything to the contrary contained in the Partnership Agreement, the
Investor shall not-economically bear the expense of any placement fees or other Benetit of any
kind. The Partnership shall not pay any placement fees or other Benefit unless such fees are fully
offset by a reduction in the Management Fee or other amounts otherwise payable to the General
Partner or the General Partner’s Affiliates.

(vili)  This Disclosure Certificate is given for the benefit of the Investor with the understanding
that the Investor is relying upon the statements contained herein as a basis for entering into and
committing funds under the Partnership Agreement and Subscription Agreement. No later than
seven business days prior to the oxecution and delivery of the Subscription Agreement by the
Investor and the General Partner (the “Closing™), the General Partner will deliver an updated
Disclosure Certificate to the Investor, which Certificate shall be deemed to be made and delivered
on and as of the Closing,




(ix) By oxccution hereof, the General Partner is executing this Certificate on behalf' of the
Parinership and itself.

By: Mason Capital Management L.LC

By: _ { B
Name: Jolin rizzetti
Title: / Chigf Financial Officer

5866741




State of Rhode Island and Providence Plantations
General Treasurer
State House ~ 102
Providence, Rhode Island 02903

Gina M. Raimondo
General Treasurer

November 1, 2011

The Rhode Island Office of the General Treasurer has a commitment to high ethical standards. With
today's competitive and rapldly challenging business climate, integrity and high ethical behavior mean more now
than ever before, | am writing to you to ensure that our office abides by the rules and laws drafted by the
Securltles and Exchange Commission (SEC), including the Investment Advisers Act of 1940 CFR Part 275,

Rule 206[4)-5. Rhode Island has a policy In place banning use of and payment to placement agents for investments
in Rhode Island, Firms must certify they meet this standard.

The rule requires certaln money managers or financial advisers who have donated more than the
“de minimis” amount to certaln elacted officials to serve a two year "Ume-out” period before doling business with

the State,

By signing below, you are asserting that, to the best of your knowledge, you or any other person from
your firm that Falls within the scope of the above referenced SEC rule have not donated within the last two years
more than the “de minimis” amount to any government official of the State of Rhode Island that falls within the
scope of the rule, Including Gina M. Raimondo, General Treasurer of Rhode Island, and Lincoln D. Chafee, Governor
of Rhode Island. By signing below, you are also acknowledging that your firm has an obligation to maintain records
of potitical contributions made by employees of your firm to ensure compliance of the SEC law.

Please be advised, that by signing below, you are asserting that your firm will malntain the high standards
and integrity of the securities industry and that your firm is familiar with the laws lssued by the SEC.

Sincerely,

Gina M. Ralmondo
General Treasurer

Accepted and Agreed: S

Firm: OZA
By: Qch-ZHF Holdin oration its General Partner

By Jogl Framk, Chief Financial Officer
bate: Ngvémber 1, 2011

587732.1
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OZ DOMESTIC PARTNERS IT, L.P.
9 West 57th Street, 39th Floor
New York, New York 10019

November 1, 2011

CERTIFICATE

VIA EMAIL AND OVERNIGHT COURIER

Mark Dingley, General Counsel Thomas Lynch, Managing Director
Office of the General Treasurer Cliffwater LLC

State House, Room 102 888 Seventh Avenue

Providence, Rhode Island 02903 Suiie 602
mdingley@treasury.ri.gov New York, New York 10019

tlynch@cliffwater.com

Sarah T. Dowling, Attorney

Adler Pollock & Sheehan P.C.

One Citizens Plaza, 8" Floor
Providence, Rhode Istand 02903-1345
sdowling@apstaw.com

Re:  Placement Agent Disclosure Certificate

Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this Disclosure Certificate: “Partnership” shall mean OZ
Domestic Partners 11, L.P.; “General Partner” shall mean OZ Advisors LP; “lnvestor” shall mean the
Rhode Island State Investment Commission acting on behalf of the Employees’ Retirement System of the
State of Rhode Island; and “Partnership Agreement” shall mean the limited partnership agreement of the
Partnership (as the same may be amended, supplemented or otherwise modified from time to tims).
Capitalized terms used, but not defined, in the following sentences have the meanings respectively
aseribed to them in the Partnership Agreement.

The undersigned hereby certifies to the Javestor as follows:

(1) No placement agent fees or any other fees, bonuses, compensation or benefit of any type, whether
by way of monetary or in-kind compensation on a present or deferred basis (collectively, “Benefit”) have
been paid, given or promised out of the Partnership's assets by or on behalf of the General Partner to any
third party placement agent (or sub-agent), finder, lobbyist or any other intermediary (“Placement
Agent”™) or Affiliate of such Placement Agent, in connection with the purchase by any investor of an
interest in the Partnership.




(1) For the purpose of this Disclosure Certificate, the term “Affiliate” is delined as any person that
controls, is under common control with, or is controlled by the General Partner or any Placement Agent,
and the term “control” is defined as the power to direct or cawse the direction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by contract
or otirerwise, and persons or cntities having control include any general partner, managing member,
manager or executive officer of the applicable entity, and any direct or mdirect holder of a 10% or greater
ownership interest in the General Partner, the Partnership, the Placement Agent or such applicable entity.

(iti)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the
Subscription Agreement, or this Disclosure Certificate, the General Partner agrees that the Investor may
disclose the information contained in this Disclosure Certificate to the public.

(vi)  The General Partner represents and warrants that all information contained in this Disclosure
Certificate is true, correct, and complete in all material respects. If the Investor determines that this
Disclosure Certificate contains a material inaccuracy or omission, the Investor shall have the right to
pursue all remedies that may be available to the Investor at law or in equity.

(vii)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the Investor
shall not economically bear the cxpense of any placement fees or other Benefit of any kind. The
Partnership shall not pay any placement fees or other Benefit unless such fees are fully offset by a
reduction in the Management Fee or other amounts otherwise payable to the General Partner or the
General Partner’s Affiliates.

(viii}  This Disclosure Ceriificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering info and committing funds
under the Partnership Agreement and Subscription Agreement. No later than seven business days prior to
the exccution and delivery of the Subscription Agreement by the Investor and the General Partner (the
“Closing”), the General Partner will deliver an updated Disclosure Certificate to the Investor, which
Certificate shal]l be deemed to be made and delivered on and as of the Closing.

(ix) By exccution hereof, the General Partner is exccuting this Certificate on behalf of the Partnership
and itself.

0OZ ADVISORS

By: Och-Ziff Holding 7o, its general partner

T84 Fank v
ief Fmancial Officer

DOC ID-17625701.3




State of Rhode Island and Providence Plantations
- General Treasurer
State House - 102
Providence, Rhode Island 02903

Gina M., Raimondo
General Treasurer .
February 8, 2012

The Rhode island Office of the General Treasurer has a commitmant to high ethical standards. With today's
competitive and rapidly challenging business climate, integrity and high ethical behavior mean more now than ever before, | am
writing to you to ensure that our-office abides by the rules and iaws drafted by the Securities and Exchange Commission (SEC),
including the Investment Advisers Act of 1940 CFR Part 275, Rule 206(4)-5 and the Municipal Securities Rulemaking Board
(MSRBY), including Rule G-37. Rhode Island has a policy in place banning use of and payment to placement agents for
investments in Rhode fsland. Firms must certify they meet this standard and also disclose a list of placement agents they
employ outside of Rhode Island. .

The rules require ceriain money managers or financial advisers who have donated more than the “de minimis” amount
to certain elected officlals to serve & two year “lime-out’ period before providing advisory services lo he State for compensation,

By signing below, you are asserting that, to the best of your knowledge, you or any other person from your firm that
falls.within the scope of the above referenced SEC and MSRB rues have not donated on o after March 14, 2011 more than the
~“de minimis" amount to any government official of the State of Rhode Island that falls within the scope of the rules, including

Gina M.-Raimondo, General Treasurer of Rhode Island, and Lincoln D, Chafee, Governor of Rhode 1sland. By signing below,
you are also acknowledging that your firm has an obligation to maintain records of political contributions made by employees of
yous firm to ensure compliance of the SEC and MSRE laws.

Please be advised, that by signing below, you are asserting that your firm wifl maintain the high standards and integrity
of the municipal securities industry and that your firm is familiar with the Jaws issued by the SEC and MSRB, spedifically thal no
broker, dealer or municipal securities dealer shall engage in municipal sacurilies business with an issuer within twa years after

- any contribution to an official of such issuer made by the broker, dealer or municipal securities dealer; any municipal finance
professional associated with such broker, dealer or municipal securifies dealer; or any pollticat action commitiee controlled by the
broker, dealer or municipal securities dealer or by any municipal finance professional.

If your firm is not subject o these rutes, please so indicate below,

Sincerely,

Gina M. Raimondo
General Treastirer

Accepted and Agreed: ' Our firm is not subject to these rules:
_ '? w‘%m/r /Z;’J’/% Lty “’“’JLZ/D

Firm: P : Firrn:
" By > LA ' By:

Date: 2 /16 /172 Date:

5993651 R
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CERTIFICATE

February “ﬂ , 2012

VIA EMAIL AND QVERNIGHT COURIER

Mark Dingley, General Counsel Thomas Lynch, Managing Dircctor
Office of the General Treasurer Cliffwater LLC

State House, Room 102 545 Madison Avenue, 7" Floor
Providence, Rhode Island 02903 New York, New York 10022
mdingley@ireasury.ri.gov tlynch@ecliffwater.com

Sarah T. Dowling, Attorney

Adler Poltock & Sheehan P.C.

One Citizens Plaza, 8" Floor
Providence, Rhode Island 02903-1345
sdowling@apsiaw.com

Re:  Placement Agent Disclosure Certificate
Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this Disclosure Certificate: “Partnership” shall mean
PI'M Diversified Fund, L.P.; “General Partner” shall mean Partner Asset Management, LLC; “Investor”
shall mean the Rhode Island State Investment Commission acting on behalf of the Employees’
Retirement System of the State of Rhode Island; and “Partnership Agrcement” shall mean the limited
partnership. agreement of the Partnership (as the same may be amended, supplemented or otherwise
modified from time to time). Capitalized terms used, but not defined, in the following sentences have the
meanings respectively ascribed to them in the Partnetship Agreement.

The undersigned hereby certifics as follows:

(i} (a) No placement agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way of monetary or in-kind compensation on a present or deferred basis (collectively,
“Benefit”) have been paid, given or promised by or on behalf of the General Partner (which term, for
purposes of this Disclosure Certificate, includes the General Partner’s Affiliates and the directors,
partners, members, officers, smployees and agents of the General Partner and such Affiliates) to any third
party placement agent (or sub-agent), finder, lobbyist or any other intermediary (“Placement Agent”) or
Affiliate of such Placement Agent, in connection with the purchase by the Investor of its interest in the
Partnership.

(b) Set forth on Schedule 1 attached hereto is each Placement Agent retained by the General
Partner in connection with the formation and/or sale of interests in the Parinership. The undersigned will
promptly deliver to the Investor the agreement for each such Benefit promptly upon the Investor’s request
but in any event no later than 5 Business Days afier receipt of such request in writing. Each such
~ agreement will be accompanjed by undersigned’s certification that the agreement is complete and correct,
except that the undersigned will not be deemed in violation of such certification or the covenants herein if
information relating to the identity of any investors named in such agrecment is redacted, The General




Partner hereby confirms that the Placement Agent indentified in Schedule 1 (if any) is registered as a

broker/dealer with the U.S. Securities and Exchange Commission and with FINRA. The General Partner

further confirms that, after due inquiry of the Placement Agent, there is no legal, administrative or other

governmental investigation, inquiry or proceeding threatened, nor is there a reasonable basis for such,
 velating to the Placement Agents services as a placement agent,

(if) For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
controls, is under common control with, or is controlled by the General Partner or any Placement Agent,
and the term “contro!” is defined as the power to direct or cause the direction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by contract
or otherwise, and persons or entities having control include any general partner, managing member,
manager or executive officer of the applicable entity, and any direct or indirect holder of a 10% or greater
ownership interest in the General Partner, the Partnership, the Placement Agent or such applicable entity.

(i)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the
Subscription Agreement, or this Disclosure Certificate, the General Partner agrees that the Investor may
disclose the information contained in this Disclosure Certificate to the public.

(vi)  The General Partner represents and warrants that all information contained in this Disclosure
Certificate is true, correct, and complete in ail material respects. If the Investor determines that this
Disclosure Certificate contains a material inaccuracy or omission, the Tnvestor shall have the option, in its
sole discretion and without liability to the Partnership, the General Partner, any Limited Partner, or any

third party, to pursue all remedies that may be available to the Investor at faw or in equity.

(vii) ~ Notwithstanding anything to the contrary contained in the Partnership Agreement, the Investor
shall not economically bear the expense of any placement foes or other Bencfit of any kind. The
Partnership shall not pay any placement fees or other Benefit unless such fees are fully offset by a
reduction in the Management Fee or other amounts otherwise payable to the General Partner or the
General Partner’s Affiliates.

(viii) This Disclosure Certificate is given for the benefit of the Investor with the understanding that the

Investor is relying upon the statements contained herein as a basis for entering into and ¢ommitting funds
under the Partnership Agreement and Subscription Agreement,

(ix) By execution hereof, the General Parner is executing this Certificate on behalf of the Partnership
and itself, ‘

Partner Asset Management, LLC

A A A

Na;ne: Eqie T Woore.
Title: _Cgd Tavianic 4] iy 0

$99298.1
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Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals. Describe the
services provided. State whether the Placement Agent is registered with the U.S, Securities and Exchange

Commission as a broker-dealer,

Al

599294.1




CEREIFICATE

February / b , 2012

VIA EMAIL AND QOVERNIGHT COURIER

Mark Dingley, General Counsel
Office of the General Treasurer
State House, Room 102
Providence, Rhode Island 02903
ndingley@trgasury.ri.gov

Sarah T. Dowling, Attorney

Adler Pollock & Sheshan P.C,

One Citizens Plaza, 8" Floor
Providence, Rhode Island (290341345

sdowling@apslaw.com

Re: Placement Agent Disclosure Certifteate

Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required

Thomas Lynch, Managing Director
Cliffwater LL.C

545 Madison Avenue, 7" Floar
New York, New York 10022
tiyneh@eliffwater.com

by the Rhode Island State

Investment Commission. For purposes of this Disclosure Certificate: “Fung” shall mean PFM Diversified

Offshore Fund A.L, Ltd. “Investment Adyisor” sha

Il mean Partner Fund Management, L.P.; “Investor”

shall mean the Rhode lsland State I[nvestment Cormission acting on behalf of the Employess’

Retirement System of the State of Rhode

Island; and “Fund. Documents" shall mean the governing

documents of the Fund (as the same may be amen

ded, supplemented or otherwise modified from time to

time). Capitalized terms used, but not defined, in th

¢ following sentences have the meanings respectively

ascribed to them in the Fund Documents.
The undersigned hereby certifies as follows:

(1) (1) No placement agent fees or any other foes, bonuses, compensation or benefit of any type,
whether by way of monstary or jn-kind compensation on a present or deferred basis {collsctively,
“Benefit”) have been paid, glven or promised by or on behalf of the Fund or the Investment Advisor
(which term, for purposes of this Disclosure Certificate, includes their Affiliates, the dirsctors, partners,

members, officers, employees and agents) to any third party
lobbyist or any other intermediary (“Plagement Agent”) or

placement agent (or sub-agent), finder,
Affiliate of such Placement Agent, in

connection with the purchase by the Investor of its inter

st in the Partnership,

() Set forth on

Investment Advisor in connectlon with the formation and/or sale of interests in the Fund.

Schedule | attached hereto is cach Placement Agent retained by the Fund or the
The

undersigned will promptly deliver to the Investor the agreement for each such Benefit promptly upon the

later than $ Business Days after receipt of such request in writing,

Investor's request but in any event no
Each such agreement will be accompanie
and correct, except that the undersigned

d by undersigned’s certification that the agreement is complete
will not bs deemed in violation of such certification or the

covenants herein if information relating to the

identity of any investors named in such agreement is

redacted. The Fund and the Investment Advisor hereby confirm that the Placement Agent indentified in




Schedule 1 (if any) is registered as a broker/dealer with the U.S. Securities and Exchange Commission
and with FINRA. The Fund and the Investment Advisor further confirm that, after due inquiry of the
Placement Agent, there is no legal, administrative or other governmental investigation, inquiry or
proceeding threatened, nor s there a reasonable bagis for such, relating to the Placement Agent’s services
as o placement agent,

{ii) For the purpose of this Disclosure Certificate, the term “Affiliate” i3 defined as any person that
controls, is under common contro) with, or is controlled by the Fund, the Investment Advisor or any
Placement Agent, and the term “control” is defined as the power to direct or cause the direction of the
management and policies of the applicable entity through ownership of voting sacurities or beneficial
interests, by contract or otherwise, and persons or entities having control Include any general partner,
managing member, manager or executive officer of the applicable entity, and any direct or indirect helder
of a 10% or greater ownership interest in the Fund, the Investment Advisor, the Placement Agent or such
applicable entity, .

(i)  Notwithstanding anything to the contrary contained in the Fund Documents, the Subscription
Agreement, or this Disclosure Certificate, the Fund and the Investment Advisor agree that the Investor
may disclose the information contained in this Disclosure Certificate to the public,

(vi)  The Fund and the Investment Advisor jointly and severally represent and warrant that all
information contained in this Disclosure Certificate is true, correct, and complete in all material respects.
If the Investor determines that this Disclosure Certificate contains a material inaccuracy or omission, the
Investor shall have the option, in its sole discretion and without liability to the Fund or the [nvestment
Advisar, any other investor, or any third party, io pursue all remedies that may be available to the lnvestor
at law or in equity.

(vii)  Notwithstanding anything to the contrary contained in the Fund Documents, the Investor shall not
economically bear the expense of any placement fees or other Benefit of any kind. The Fund shall not
pay any placement fees or other Benefit unless such fees are fully offset by a reduction in the
Management Fee or other amounts otherwise payable to the Investment Advisor or its Affiliates,

(viii)  This Disclosure Certificato is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a bagls for entering into and committing funds
under the Partnership Agreement and Subscription Agreement,

- S—

;D7), Ltd.

By: 7
Name: _ Dt P CATEA
Title: DZeCx e/l

PEM @és;ﬁed Offshore Fund

Partner Fund Management, L.P.

o /7

Name: __k2vie T, tcore.
Title: ___ced Pragnoal dier

3993681
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Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the namo of the entity, Affiliates and key individuals, Descrloe the
services provided. State whether the Placement Agent is registered with the 1.8, Securities and Exchange
Commission as a broker-dealer.

NINE

F99168.1
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State of Rhode Island and Providence Plantations
: General Treasurer
State House - 102
Providencs, Rhode Island 02903

Ciina M. Raimondo o February 8, 2012
General Treasurer

* The Rhode tsland Office 6f ihe Ganaral Treasurer has & commitment to high athlcal slandards. With leday's
compslilva and rapidly challenging-business ciimate, Integrity and high ethical pehavior mean mare now than ever before, [ am
writing to you 10 ensure that our office abldes by the rules and laws drafted by the Securities and Exchange Commission (SEC},
including the Investment Advisers Act of 1840 CFR Part 275, Rule 206(4)-5 and the Munlgipal Securilas Rulemaking Board
{MSRB), Inciudiag Rule C-37. Rhods Island has a poliey in place banning use of and payment to placement agents for
Investments in Rhode Istand. Flrms must cerllfy they meet (his stendard and also disclose a list of placement agents they
employ outside of Rhode taland.

The ruies require certain money managers or financial advisers who have donated mare than the *de minimis" amoun!
10 certain clected officials to sarve a two year “time-out” period before providing advisory senvices to the Stale tor compensaflon,

By signing balow, you are asserting that, to the best of your knowisdge, you or any cliier person from your finm that
falls within the scope of the above refarenced SEC and MSRB rules have not denated en of after March 14, 2011 more than the
*de minimis® amount to any government ofiicial of the State of Rhode Island thal falls within the scope of tha rules, including
Glna M. Raimonde, General Treasurer of Rhode Island, and Lincaln D, Chafee, Govarnor of Rhode lstand. By signing below,
you arg also acknowledging thel your i has an obligation to malntaln records of pofitical contributions made by employaas of
your firm to ansure compllance of the SEC and MSRB faws.

Ploase be advised, that by signing below, you are asserting that your ffm will malntain the high standards and integrity
of ihe municipal securiies indusiry and that your flrm is famillar with the laws lssued by the SEG and MSRE, spocifically hat no
broker, dealer or municlpal securities dealer shall engage in municipal securiies business with ans [gsuer within lwo years after
any contibution to an officlal of such issuer made by the broker, dealar or municipal sacurlties daaler; any municipal finance
professional associated with such broker, doaler or municlpal securilles dealer; or any poliflcal action comeittee controlied by the
oroker, dealer or municipal securiias dealer or by any municipal finance profassional.

if your firrm is not subject to these rules, please $o indicate below.

Sincerely,

Gina M. Ralmondo
General Troasurer

Accepted and Agreedt ) ' Qur, firen is not'subject to these rules:
ey Find) Momsguct 2=

Firm: L Fitn:

By: VA4S By.

Dale: 1-,/ /(ar/ PR Data:

www.reasury. H.gov
(401) 222-2397 / Fax (401) 222-6140
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SINGLE PAYMENT

CERTIFICATE

December 1, 2011

VIA EMAIL AND OVERNIGHT COURIER

Mark Dingley, General Counsel Thomas Lynch, Managing Director
Office of the General Treasurer Cliffwater LLC

State House, Room 102 888 Seventh Avenue

Providence, Rhode Island 02903 Suite 602
mdingley@treasury.ri.gov New York, New York 10019

tlynch@cliffwater.com

Sarah T. Dowling, Attorney

Adler Pollock & Sheehan P.C.

One Citizens Plaza, 8" Floor
Providence, Rhode Istand 02903-1345
sdowling@apslaw.com

Re: Placement Agent Disclosure Certificate
Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this Disclosure Certificate: “Partnership” shall mean [Samlyn
Onshore Fund, L.P.; “General Partner” shall mean Samlyn Partners, LLC; “Investor” shall mean the
Rhode Island State Investment Commission acting on behalf of the Employees’ Retirement System of the
State of Rhode Island; and “Partnership Agreement” shall mean the limited partnership agreement of the
Partnership (as the same may be amended, supplemented or otherwise modified from time to time).
Capitalized terms used, but not defined, in the following sentences have the meanings respectively
ascribed to them in the Partnership Agreement.

The undersigned hereby certifies as follows:

(i) (a) No placement agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way of monetary or in-kind compensation on a present or defetred basis (collectively,
“Benefit”) have been paid, given or promised by or on behalf of the General Partner (which term, for
purposes of this Disclosure Certificate, includes the General Partner’s Affiliates and the directors,
partners, members, officers, employees and agents of the General Partner and such Affiliates) to any third
party placement agent (or sub-agent), finder, lobbyist or any other intermediary {(“Placement Agent”) or
Affiliate of such Placement Agent, in connection with the purchase by the Investor of ifs interest in the
Partnership.

500 PaRk AVENUE, 2ND FLOOR, NEW Yors, NY 10022 |  PHONE (212} 848-0500 |  Fax (2121 848-0501




(b) Set forth on Schedule 1 attached hereto is each Placement Agent retained by the General
Partner in connection with the formation and/or sale of interests in the Partnership, The undersigned will
promptly deliver to the Investor the agreement for each such Benefit promptly upon the Investor’s request
but in any event no later than 5 Business Days after receipt of such request in writing. Each such
agreement will be accompanied by undersigned’s certification that the agreement is complete and correct,
except that the undersigned will not be deemed in violation of such certification or the covenants herein if
information relating to the identity of any investors named in such agreement is redacted. The General
Partner hereby confirms that the Placement Agent indentified in Schedule 1 (if any) is registered as a
broker/dealer with the U.S. Securities and Exchange Commission and with FINRA. The General Partner
further confirms that, after due inquiry of the Placement Agent, there is no legal, administrative or other
governmental investigation, inquiry or proceeding threatened, nor is there a reasonable basis for such,
relating to the Placement Agents services as a placement agent.

(i) For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
controls, is under common control with, or is controlled by the General Partner or any Placement Agent,
and the term “control” is defined as the power to direct or cause the direction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by contract
or otherwise, and persons or entities having control include any general partner, managing member,
manager or executive officer of the applicable entity, and any direct or indirect holder of a 10% or greater
ownership interest in the General Partner, the Partnership, the Placement Agent or such applicable entity.

(iiiy  Notwithstanding anything to the contrary contained in the Partnership Agreement, the
Subscription Agreement, or this Disclosure Certificate, the General Partner agrees that the Investor may
disclose the information contained in this Disclosure Certificate to the public.

(vi)  The General Partner represents and watrants that all information contained in this Disclosure
Certificate is true, correct, and complete in all material respects as of the date hereof. If the Investor
determines that this Disclosure Certificate contains a material inaccuracy or omission, the Investor shall
have the option, in its sole discretion and without liability to the Partnership, the General Partner, any
Limited Partner, or any third party, to pursue all remedies that may be available to the Investor at law or

in equity.

(vi)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the Investor
shall not economically bear the expense of any placement fees or other Benefit of any kind.

(viii)  This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering into and committing funds
under the Partnership Agreement and Subscription Agreement. No later than seven business days prior to
the execution and delivery of the Subscription Agreement by the Investor and the General Partner (the
“Closing”), the General Partner will deliver an updated Disclosure Certificate to the Investor, which
Certificate shall be deemed to be made and delivered on and as of the Closing.




(ix) By execution hereof, the General Partuer is executing this Certificate on behalf of the Partnership
and itself.

By: SAMLYN PARTNERS, LLC

By: tde//

Name: Robert P{@J{f
Title: Authorized Signatory

5860674.1




Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals.
Describe the services provided. State whether the Placement Agent is registered with the U.S.
Securities and Exchange Commission as a broker-dealer.

NONE

586674.1




State of Rhode Island and Providence Plantations
General Treasurer
State House - 102
Providence, Rhode Island 02903

Gina M. Raimondo November 30, 2011
General Treasurer '

The-Rhode Island Office of the General Treasurer has a.commitment to high ethical standards. With-
today’s competitive and rapidly challenging business.climate, integrity and high. ethical behavior mean more now:
than ever before, t am writing to-you to ensure that aur office abides by the rules and laws drafted by-the
Securities-and Exchange Commission (SEC), inc[udlng the'lhvestment Advisers-Act of 1940 CFR Part 275,

Rule 206(4}-5 and the Municipa! Securities Rulemakmg Board (MSRB), including Rule G-37. Rhodelsland has a
policy in place banning use of and payment to placement agents-for Investments in Rhode Island. Firms must
certify they. meet this standard and also disclose a list of placement agents they employ outside of Rhode Island;

The rules require certaln money managers or financial advisers who have donated more than the
“de minimis” amount to certain.elected officials to serve g two year “time-gut” period before providing advisory
services to the State for compensation,

By signing below, you are asserting that, to the best of your knowledge, you or any other person from
your firm that falls within the scope of the above: referenced SEC and MSRB rules have not donated on or after
March 14, 2001 more than the “de minimis” amount to any government official.of the State of Rhode Island that
falls within. the scope of the rules, mcludlng Gina M. Raimondag, General Treasurer of Rhode tsland, and
Lincoln D. Chafee, Governor of Rhode Istand, By sighing below, you are also acknowledging that your firm has an
obligation toe maintain recorts cf political contributions made by employees of your firm to ensure compliance
with Investment Advisers Act of 1940 CFR Part 27_‘5,'R'u1e 206{4)-5 and the Municipal Securities Rulemaking Board:
{MSRB). Rule G-37.

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards
and Integrity of the municipal securities industry and that your firm fs:famitiar with the Jaws issued by the SEC and
MSRB,-speclfically that no broker, dealer or municipal securities dealer shall engage in municipal securities
business with an issuer within two years after any contribution to an official of such-issuer made by the broker,
dealer or municipal securities dealer; any municipal finance professional associated with such broker, dealer or
municipal securities dealer; or any political action committee controlled by the broker, dealer or municipal
securities dealer or by any municipal finance professional.

if your firm Is not subject to these rules, please so indicate below;

General Treasurer

Accepted and Agreed: ' Our firm is not subject to these rules{:
Firm: mwﬁgm, LLC Firm:

By . _ By:

Date: ) ] L~ o Date:

591577.2
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CERTIFICATE

December _ ) ,’5 , 2011

VIA EMAIL AND OVERNIGHT COURIER

Mark Dingley, General Counsel Thomas Lynch, Managing Director
Office of the General Treasurer Cliffwater LLC

State House, Room 102 888 Seventh Avenue

Providence, Rhode Island 02903 Suite 602
mdingley@treasury.ri.gov New York, New York 10019

tlynch@cliffwater.com

Sarah T. Dowling, Attorney

Adler Pollock & Sheehan P.C.

One Citizens Plaza, 8" Floor
Providence, Rhode Island 02903-1345
sdowling@apslaw.com

Re:  Placement Agent Disclosure Certificate
Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this Disclosure Certificate; “Partnership” shall mean
Third Point Partners Qualified L.P. “General Partner” shall mean Third Point Advisors L.L.C.; “Investor”
shall mean the Rhode Island State Investment Commission acting on behalf of the Employees’
Retirement System of the State of Rhode Island; and “Partnership Agreement” shall mean the limited
partnership agreement of the Partnership (as the same may be amended, supplemented or otherwise
modified from time to time). Capitalized terms used, but not defined, in the following sentences have the
meanings respectively ascribed to them in the Partnership Agreement.

The undersigned hereby certifies as follows:

(i) (a) No placement agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way of monetary or in-kind compensation on a present or deferred basis (collectively,
“Benefit”) have been paid, given or promised by or on behalf of the General Partner (which term, for
purposes of this Disclosure Certificate, includes the General Partner’s Affiliates and the directors,
partners, members, officers, employees and agents of the General Partner and such Affiliates) to any third
party placement agent (or sub-agent), finder, lobbyist or any other intermediary (*“Placement Agent”) or
Affiliate of such Placement Agent, in connection with the purchase by the Investor of its interest in the
Partnership.

(b) Set forth on Schedule 1 attached hereto is each Placement Agent retained by the General
Partner in connection with the formation and/or sale of interests in the Partnership. The undersigned will
promptly deliver to the Investor the agreement for each such Benefit promptly upon the Investor’s request
but in any event no later than 5 Business Days after receipt of such request in writing. Each such
agreement will be accompanied by undersigned’s certification that the agreement is complete and correct,
except that the undersigned will not be deemed in violation of such certification or the covenants herein if




information relating to the identity of any investors named in such agreement is redacted. The General
Partner hereby confirms that the Placement Agent indentified in Schedule | (if any) is registered as a
broker/dealer with the U.S. Securities and Exchange Commission and with FINRA, The General Partner
further confirms that, after due inquiry of the Placement Agent, there is no legal, administrative or other
governmental investigation, inquiry or proceeding threatened, nor is there a reasonable basis for such,
relating to the Placement Agents services as a placement agent.

{ii) For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
controls, is under common contrel with, or is controlled by the General Partner or any Placement Agent,
and the term “control” is defined as the power to direct or cause the direction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by contract
or otherwise, and persons or entities having control include any general partner, managing member,
manager or executive officer of the applicable entity, and any direct or indirect holder of a 10% or greater
ownership interest in the General Partner, the Partnership, the Placement Agent or such applicable entity.

(ili)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the
Subscription Agreement, or this Disclosure Certificate, the General Partner agrees that the Investor may
disclose the information contained in this Disclosure Certificate to the public.

{vi) The General Partner represents and warrants that all information contained in this Disclosure
Certificate is true, correct, and complete in all material respects. If the Investor determines that this
Disclosure Certificate contains a material inaccuracy or omission, the Investor shall have the option, in its
sole discretion and without liability to the Partnership, the General Partner, any Limited Partner, or any
third party, to pursue all remedies that may be available to the Investor at law or in equity.

(vii)  Notwithstanding anything fo the contrary contained in the Partnership Agreement, the Investor
shall not economically bear the expense of any placement fees or other Benefit of any kind. The
Partnership shall not pay any placement fees or other Benefit unless such fees are fully offset by a
reduction in the Management Fee or other amounts otherwise payable to the General Partner or the
General Partner’s Affiliates.

(viii)  This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for enfering into and committing funds
under the Partnership Agreement and Subscription Agreement. No later than seven business days prior to
the execution and delivery of the Subscription Agreement by the Investor and the General Partner (the
“Closing™), the General Partner will deliver an updated Disclosure Certificate to the Investor, which
Certificate shall be deemed to be made and delivered on and as of the Closing.

(ix} By execution hereof, the General Partner is executing this Certificate on behalf of the Partnership
and itself.

Third Point Partners Qualified L..P.

Point

By:

Name: /
Title: Josh Targoff
Chief Operating Officer and General Counsel

562515.1




Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals. Describe the
services provided. State whether the Placement Agent is registered with the U.S. Securities and Exchange
Commission as a broker-dealer.

5925151




State of Rhode Island and Providence Plantations
General Treasurer
State House - 102
Providence, Rhode Island 02903

Gina M. Raimondo Decsmber 7, 2011
General Treasurer

The Rhode lsland Offics of the General Treasurer has a commifment to high ethical standards. With today's
competitive and rapidiy challenging business climate, integrity and high ethical behavior mean more now than ever before. | am
writing to you fo ensure that our office abides by the rules and laws drafted by Ihe Securities and Exchange Commission (SEC),
including the Investment Advisers Act of 1940 CFR Part 275, Rule 206(4)-5 and the Municipal Securities Rulemaking Board
(MSRB), including Rule G-37. Rhode Island has a policy in place banning use of and payment to placement agents for
investments in Rhode Island. Firms must certify they meet this standard and also disclose a list of placement agents they
employ outside of Rhode Island. '

The rulas require certain money managers or financial advisers who have donated more than the “de minimis" amount
to certain elected officials to serve a two year "time-out" period before providing advisory services to the State for compensation.

_ By signing below, you are asserting that, to the best of your knowledge, you or any other person from your firm fhat
falls within the scope of the ahove referenced SEC and MSRB rules have not donated on or after March 14, 2011 mere than the
“tle minimis” amount {o any government official of the State of Rhode Island that falfs within the scope of the rulss, including
Gina M. Raimondo, General Treasurer of Rhode Island, and Lincein B. Chafee, Governer of Rhode Island. By signing below,
you are also acknowledging that your firm has an obligation to maintain records of political contributions made by employees of
your firm to ensure. compliance of the SEC and MSRB laws,

Please be advised, that by signing below, you are asserting that your firm will maintain the high standards and integrity
~of the municipal securlties industry and that your firm is familiar with the laws issued by the SEC and MSRE, specifically that no
broker, dealer or municipal securities dealsr shall engage in municipal securities business with an issuer within two years after
any contribution to an official of such issuer made by the broker, dealer or municipal securities dealer; any municipal finance
professional associated with such braker, dealer or municipal securities desler; or any political action committee controlled by the
broker, dealsr or municipal securifies dealer or by any municipal finance professional,

If your firm is not subject to thess rules, please so indicate below,

Sincerely,

Giiva M. Ralinondo
General Treasurer

Accepted and Agree .- ' Cur firm is not subjest to thase rules:
f\ ‘:;‘ M

Third Point LELC( v
at A

Firm: - ; Firm;

By: SO TeTott—— By.

Date: Ciief-Gporatimy Officerand-General Counsel Date:

502512.1 _
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WEXFORD®

Wexford Capital LP

Wexford Plaza

491 West Putnam Avenue
Greenwich, CT 06830
www.wexford.com

{203) 862-7000

CERTIFICATL

December 12, 2011

VIA EMAIL AND OVERNIGHT COURIER

Mark Dingley, General Counsel Thomas Lynch, Managing Director
Office of the General Treasurer Cliffwater LLC

State House, Room 102 888 Seventh Avenue

Providence, Rhode Island 02903 Suite 602
mdingley@treasury.ri.gov New York, New York 10019

tlynch@cliffwater.com

Sarah T. Dowling, Attorney

Adler Pollock & Sheehan P.C.

One Citizens Plaza, 8" Floor
Providence, Rhode Island 02903-1345
sdowling@apslaw.com

Re: Placement Agent Disclosure Certificate
Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this Disclosure Certificate: “Partnership” shall mean
Wexford Spectrum Fund, L.P.; “General Partner” shall mean Wexford Spectrum Advisors, L.P.;
“Investor” shall mean the Rhode Tsland State Investment Commission acting on behalf of the Employees’
Retirement System of the State of Rhode Island; and “Partnership Agreement” shall mean the limited
partnership agreement of the Partnership (as the same may be amended, supplemented or otherwise
modified from time to time). Capitalized terms used, but not defined, in the following sentences have the
meanings respectively ascribed to them in the Partnership Agreement.

The undersigned hereby certifies as follows:

(1) (a) No placement agent fees or any other fees, bonuses, compensation or benefit of any type,
whether by way of monetary or in-kind compensation on a present or deferred basis (collectively,
“Benefit”) have been paid, given or promised by or on behalf of the General Partner (which term, for
purposes of this Disclosure Certificate, includes the General Partner’s Affiliates and the directors,
partners, members, officers, employees and agents of the General Partner and such Affiliates) to any third

258705.1




December 12, 2011
Page 2

party placement agent (or sub-agent), finder, lobbyist or any other intermediary (“Placement Agent™) or
Affiliate of such Placement Agent, in connection with the purchase by the Investor of its interest in the
Partnership.

(b) Set forth on Schedule I attached hereto is each Placement Agent retained by the General
Partner in connection with the formation and/or sale of interests in the Partnership at any time during the
period commencing three (3} years prior to the date hereof through the date hereof. The undersigned will
promptly deliver to the Investor the agreement for each such Benefit promptly upon the Investor’s request
but in any event no later than 5 Business Days after receipt of such request in writing. Each such
agreement will be accompanied by undersigned’s certification that the agreement is complete and correct,
except that the undersigned will not be deemed in violation of such certification or the covenants herein if
information relating to the identity of any investors named in such agreement is redacted. The General
Partner hereby confirms that the Placement Agent identified in Schedule 1 (if any) is registered as a
broker/dealer with the U.S. Securities and Exchange Commission and with FINRA. The General Partner
further confirms that, after due inquiry of the Placement Agent, there is no legal, administrative or other
governmental investigation, inquiry or proceeding threatened, nor is there a reasonable basis for such,
relating to the Placement Agents services as a placement agent.

(i) For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
controls, is under common control with, or is controlled by the General Partner or any Placement Agent,
and the term “control” is defined as the power to direct or cause the direction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by contract
or otherwise, and persons or entities having control include any general partner, managing member,
manager or executive officer of the applicable entity, and any direct or indirect holder of a 10% or greater
ownership interest in the General Partner, the Partnership, the Placement Agent or such applicable entity.

(iii)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the
Subscription Agreement, or this Disclosure Certificate, the General Partner agrees that the Investor may
disclose the information contained in this Disclosure Certificate to the public,

(vi)  The General Partner represents and warrants that all information contained in this Disclosure
Ceriificate is true, correct, and complete in all material respects. 1f the Investor determines that this
Disclosure Certificate contains a material inaccuracy or omission, the Investor shall have the option, in its
sole discretion and without liability to the Partnership, the General Partner, any Limited Partner, or any
third party, to pursue all remedies that may be available to the Investor at law or in equity.

(vil)  Notwithstanding anything to the contrary contained in the Partnership Agreement, the Investor
shall not economically bear the expense of any placement fees or other Benefit of any kind. T he
Partnership shall not pay any placement foes or other Benefit unless such fees are fully offset by a
reduction in the Management Fee or other amounts otherwise payable to the General Partner or the
General Partner’s Affiliates.

(viii)  This Disclosure Certificate is given for the benefit of the Investor with the understanding that the
Investor is relying upon the statements contained herein as a basis for entering into and committing funds
under the Partnership Agreement and Subscription Agreement. No later than seven business days prior to
the execution and delivery of the Subscription Agreement by the Investor and the General Partner (the
“Closing™), the General Partner will deliver an updated Disclosure Certificate to the Investor, which
Certificate shall be deemed to be made and delivered on and as of the Closing.

258705.1




December 12, 2011
Page 3

(ix) By exccution hereof, the General Partner is executing this Certificate on behalf of the Partnership
and itself.

Wexford Spectrum Advisors, L.P.

i
By N arthur-Amron—

Name: Vice PFGSMGH@—&H(’-ASS?SEM sﬁmm
Title:

592634.1

258705.1




Schedule 1

BENEFIT PAID, GIVEN OR PROMISED BY THE GENERAL PARTNER
TO PLACEMENT AGENTS

For each Placement Agent, disclose the name of the entity, Affiliates and key individuals. Describe the

services provided, State whether the Placement Agent is registered with the U.S. Securities and Exchange
Commission as a broker-dealer.

592934.1

258705.1




State of Rhode Island and Providence Plantations
General Treasurer
State House - 102
Providence, Rhode Island 02903

Gina M. Raimondo December 12, 2011
General Treasurer
The Rhods Island Offics-of the General Treasurer has a commiment fo high ethica! standards, With loday's
compelitive and rapldly challenging business climate, Integrity ang high ethlcal behavicr mean more now than ever before, | am
writing to you lo ensure that our office abldes by the rules and Jaws drafted by the Securitles and Exchange Commigsion {SEQ),
Including the Investmen! Advisers Act of 1940 CFR Part 275, Rule 206(4)-6 and the Municipal Securities Rulemaking Board
(MSRBY), Including Rule G-37. Rhode (sfand has a policy in place banning use of and payment to placement agentsfor
Invesiments In Rhod Island. Firms must ceriify they meet this standard and also disclose a Jist of placement agents they
amploy cutside of Rhode Istand,

The rules require certain money managers or financlal advisers who have donated more than tho "de mininis® amount
to certain elected officlals to serve a two year "ime-out” perlod before providing advisory services to the State for compensation.

By signing below, you are asserting that, fo the hest of your knowledge, you or any other person from your Brm that
falls wiihin the scops of the above referenced SEC and MSRB rules have not donaled on or after March 14, 2011 more than the
‘de minimis" arnount to any government official of the State of Rhode Isiand that falls within the scope of the rutes, including
Gina M. Raimondo, General Treasurer of Rhode Island, and Lincoln D. Chafes, Goveiner of Rhods Istand. By signing below,
you are also acknowledging that your firm has an cbligation to malntain records of political contributions made by employsas of

~ your firm 1o ensure compliance of the SEC and MSRB laws. -

Flease be advised, that by signing below, you are asserting that your firm will malntain the high standards and Integrity
of the municipal securities industry and thaf your firm Is familiar with the laws issued by the SEC and MSRB, specifically that no
broker, dealer or municipal securities dealer shall engage In municipal securities business with an issyer within two years after
any confribution fo an official of such issuer mada by the broker, deater or municipal securitiss dealer; any municipsl finance
professional associated with such broker, desler or municipal securities dealer; or any political action commiltee controlled by the
broker, daaler or municipal securities dealer or by any municipal finance professional,

If your firm is not subjeét fo thesa rules, plsase so Indicate below.

Sinceredy,

. Gina M, Raimonde
Ganeral Tregasurer

Accepted and Agreed:; our firm is not sibject fe these rules;

Wexford Spectrum Fund, 1P,

Flrm: ‘ . Flrm:

o Mm%mmmm oo
- ' i - .
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Via Email (mdingley@treasury.ri.gov, tiynch@cliffwater.com

sdowling@apslaw.com) 145 St Mary Abbot's Ploce

. London W8 L.
Mark Dingley, General Counsel ondon W8 15
Office of the General Treasurer Tol-+44 (0)20 7610 5350
State House, Room 102 Fax -+44 (0)20 7510 5301
Providence, Rhode Island 02803 www, WintonCapial.com

Thomas L.ynch, Managing Director
Cliffwater LLC

888 Seventh Avenue

Suite 602

New York, New York 10019

Sarah T. Dowling, Attorney

Adler Pollock & Sheehan P.C.

One Citizens Plaza, 8" Floor
Providence, Rhode Island 02903-1345

9 November 2011
Re: Placement Agent Disclosure Ceriificate
Ladies and Gentlemen:

In connection with the execution of a lLeifer Agreement by and among Winton
Futures Fund Limited (the “Fund”), Winton Capital Management Limited (the
“Investment Advisor”) and the Employees’ Retirement Systern of the State of Rhode
Island (the “Investor”) dated as of 8 November 2011 (the “Lefter Agreement”), the
investment Advisor has been requested to disclose ceriain fee arrangements as
required by the Rhode island State Investment Commission. Capitalized terms
used, but not defined, in the following sentences have the meanings respectively
ascribed to them in the prospectus of the Fund dated 30 April 2011 (the

*Prospectus’).

The Investment Advisor hereby certifies as follows:

(i} (a) As set forth in Clause 4 of the Letter Agreement, no placement agent fees
or any other fees, bonuses, compensation or benefit of any type, whether by way of
monetary or in-kind compensation on a present or deferred basis (collectively,
“Private Placement Fees") have been paid, given or promised by or on behalf of the
Investment Advisor (which term, for purposes of this disclosure certificate
{"Disclosure Certificate”), includes the Investment Advisor's Affiliates and the
directors, partners, members, officers, employees and agents of the Investment
Advisor and such Affiliates) to any third party placement agent (or sub-agent), finder,

WNTON CARVTAL MANAGEMENT LIMITED

Autherised cd Requloted by Tha finonciol Services Authority
Registered Offica: 16 0K Bailey, Londen ECAR 7EG. Registered in Englond & Welas Na: 3311531, VAT No: GB 690 7236 19




lobbyist or any other intermediary (“Placement Agent”) or Affiliate of such Placement
Agent, in connection with the purchase by the Investor of its shares in the Fund.

(b) Set forth on Schedule 1 attached hereto is each Placement Agent based in
the United States that has been retained by the Investment Advisor to distribute
shares in the Fund. The Investment Advisor hereby confirms, to the best of its
knowledge and belief that (1) the Placement Agents indentified in Schedule 1 are
registered as broker/dealers with the U.S. Securities and Exchange Commission (the
‘SEC”") and with the US Financial Industry Regulatory Authority (the “"FINRA”) and/or
is registered as commodity trading advisors with the U.S. Commodity Futures
Trading Commission (the “CFTC") and the U.S. National Futures Association (the
“NFA”); and (2) there is no legal, administrative or other governmental investigation,
inquiry or proceeding threatened, nor is there a reasonable basis for such, relating to
the Placement Agents’ services to the Fund.

(i}  For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as
any person that controls, is under common control with, or is controlled by the
Investment Advisor or any Placement Agent, and the term “control” is defined as the
power to direct or cause the direction of the management and policies of the
applicable entity through ownership of voting securities or beneficial shares, by
contract or otherwise, and persons or entities having control include any Investment
Advisor, managing member, manager or executive officer of the applicable entity,
and any direct or indirect holder of a 25% or greater ownership interest in the
Investment Advisor, the Fund, the Placement Agent or such applicable entity,

(i)  Notwithstanding anything to the contrary contained in the Prospectus, Letter
Agreement or this Disclosure Certificaie, the Investment Advisor agrees that the
investor may disclose the information contained in this Disclosure Certificate to the
public.

(vi) The Investment Advisor represents and warrants that all information
contained in this Disclosure Certificate is true, correct, and complete in ali material
respecis as of the dale hereof. If the [nvestor determines that this Disclosure
Certificate contains a material inaccuracy or omission, the Investor shall have the
option, in its sole discretion and without fiability to the Fund, the investment Advisor,
or any third party, to pursue all remedies that may be available to the [nvestor under
the laws of England and Wales.

{(vil}  Notwithstanding anything to the contrary contained in the Prospectus or Letter
Agreement, the Investor shall not economically bear the expense of any Private
Placement Fees of any kind. Furthermore, the Fund shall not pay any Private
Piacement Fees from Fund assets.

(vii) This Disclosure Cettificate is given for the benefit of the Investor with the
understanding that the Investor is relying upon the statements contained herein as a
basis for entering into and committing funds under the Prospectus and the Letter
Agreement. The Investment Advisor agrees to provide an updated Disclosure




Certificate to the Investor as of the Dealing Day on which it invests in the Fund if the
Disclosure Certificate is not true, correct, and complete in all material respects as of
such Dealing Day.

{(ix} By execution hereof, the Investment Advisor is executing this Certificate on
behalf of the Fund and itself.

This Disclosure Certificate is governed by the laws of England and Wales.
Yours faithfully,

Winton Capital Management Limited

bt

<F eI

By:
Name:
Title; Director
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SCHEDULE | - PLACEMENT AGENTS

J.P. Morgan Securities 1L C (SEC/FINRA Registered Broker-Dealer),
A.J. Sloane & Company, LLC (SEC/FINRA Registered Broker-Dealer), and
Watson Capital Advisors LLC (CFTC/NFA Registered Commoedities Trading

Advisor).
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your firm is not subject to these rules, please so indicate helow

sincerely,

Gina M. Raimondo
General Treasurer

i ——————

Accepted and Agreed:

Our firm is not subject to these rules:
Firm: . — . ‘
By: Frm: W isden Copite) Rimi¥ed
o By  aine oS, mee-Creansekr
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State of Rhode Island and Providence Plantations
General Treasurer '
State House - 102
Providence, Rhode Island 02903

Gina M. Raimondo
General Treasarer

November |6 , 2011

The Rhode Island Office of the General Treasurer has a commitment to high ethical standards. With.
today’s competitive and rapldly challenging business climate, integrity and high ethical behavior mean more now
than ever before. | am writing to you to ensure that our office abides by the rules and laws drafted by the
Securities and Exchange Com mlssmn {SEC), including the Investment Advisers Act of 194G CFR Part 275,

Rule 206(4)-5. .

~ The rules require certaln money managers &r financial advisers who have donated more than the
“de minimis” amount to certain elected officials to serve a two year "time-out” period before providing advisory
services to the State for compensation.

By signing below, you are asserting that, to the-best of your knowledge, you or any other person from
your firm that falls within the scope of the above referenced SEC rules have not donated on or after
March 14,2011 more than the “de minimis” amount to any government official of the State of Rhode island that
falls within the scope of the rules, including Gina M. Raimondo, General Treasurer of Rhode Island, and
Lincoln D, Chafee, Governor of Rhode stand.

Sincerely,
Gina M. Raimondo
General Treasurer

Accepted and Agreed:

VIKING GLOBAL INVESTORS LP .

By: -f%@k’/(m\\

Name: \Eric Korﬁ‘fee

Title: (igneral qunsgl

Date:  _ November-1b, ’Lol\

590206.2
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Global Investors LP g

CERTIFICATE

November | , 2011
VIA EMAIL AND OVERNIGHT COURIER

To: Mark Dingley, General Counsel
Office of the General Treasurer
State House, Room 102
‘Providence, Rhode Island 02903
mdingley@treasury.ri.gov

Re:  Placement Agent Disclosure Certificate
Ladies and Gentlemen:

We have been requested to disclose certain fee arrangements as required by the Rhode Island State
Investment Commission. For purposes of this Disclosure Certificate: “Partnership” shall mean
Viking Global Equities LP; “General Partner” shall mean Viking Global Performance LLC; “Investor”
shall mean the Employces® Retirement System of the State of Rhode Island; and “Partnership Agreement”
shall mean the limited partnership agreement of the Partnership (as the same may be amended,
supplemented or otherwise modified from time to time). Capitalized terms used, but not defined, in the

following sentences have the meanings respectively ascribed to them in the Partnership Agreement,

The undersigned hereby certifies as follows:

(1) (a) No placement agont foes or any other fees, bonuses, compensation or benefit of any type,
whether by way of monetary or in-kind compensation on 2 present or deferred basis (collectively,
“Benefit”) have been paid, given or promised by or on behalf of the General Partner (which term, for
purposes of this Disclosure Certificate, includes the General Partner’s Affiliates and the directors,
partners, members, officers, employees and agents of the General Partner and such Affiliates) to any third
party who is a placement agent (or sub-agent), finder or lobbyist (“Placement Agent™) or Affiliate of any
Placement Agent, in connection with the purchase by the Investor of its interest in the Partnership.

(b} The Partnership has not retained any Placement Agents {which term excludes for purposes of
this subparagraph (b) providers of “Cap Intro” services) in connection with the formation and/or sale of
interests in the Partnership.

(i) For the purpose of this Disclosure Certificate, the term “Affiliate” is defined as any person that
cantrols, is under common conirol with, or is controlled by the General Partner or any Placement Agent,
and the term “control” is defined as the power to direct or cause the direction of the management and
policies of the applicable entity through ownership of voting securities or beneficial interests, by contract
or otherwise, and persons or entities having control include any general partner, managing member,
manager or executive officer of the applicable entity, and any direct or indirect holder of a 10% or greater
ownership interest in the General Partner, the Partnership, the Placement Agent or such applicable entity.

[Signature Page follows]

Viking Global nvestors L 280 Park Avenue New York, New York 10017 phone 2126727000 fax 212 672 7080




By execution hereof, the General Pariner is executing this Certificate on behalf of the Partnership and
itself.

By:  Viking Global Performance LLC
By: %%/ Im

Name: U‘ﬁﬂé Komiteg —
Title: Authorized Signatory

. Ce: Sarah T. Dowling, Attorney
Adler Pollock & Sheehan P.C.
One Citizens Plaza, 8" Floor
Providence, Rhode Island 02903-1345
sdowling@apslaw.com

‘Ce: Thomas Lynch, Managing Director
Cliffwater LLC

888 Seventh Avenue

Suite 602

New York, New York 10019
tlynch@cliffwater.com




