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May 6, 2022

Public Buildings Service

Via Email

Adam L. Rosen, Esq.
Assistant General Counsel
Trump Old Post Office LLC
725 Fifth Avenue

New York, New York 10022

Re: Ground Lease, dated as of August 5, 2013 (as amended, the “Ground Lease™), by and between the United

States of America, acting by and through the Administrator of General Services and Trump Old Post
Office LLC'

Dear Mr. Rosen,

On February 4, 2022, Tenant forwarded a letter to Landlord on behalf of CGI Merchant Group LLC (“CGI”) requesting
that Landlord qualify MSD Partners, L.P. (“MSD Partners™), among others, as an Institutional Lender in accordance with
Section 15.7 the Ground Lease. On or around February 17, 2022, Landlord confirmed that the proposed Lead Lender,
MSD Partners, is an Institutional Lender.

In its February 4 letter, attached hereto, MSD Partners represented to Landlord as follows:

Although each MSD Loan Participant will be a newly-formed, single-purpose entity, each such MSD
Loan Participant will be controlled, directly or indirectly, by MSD Partners, and owned, directly or
indirectly, by one or more investment funds or similar vehicles that that are controlled by MSD Partners
or MSD Capital.

The purpose of this letter is to confirm that, based on the prior representations contained in the February 4 letter, the MSD
Loan Participants (identified as MSD RCOF Partners XL, LLC and MSD PCOF Partners LXVII, LLC) are Institutional
Lenders so long as each such MSD Loan Participant is and continues to be an Affiliate of MSD Partners.

Sincerely,

Kevin Terry
Contracting Officer

Enclosure

I Capitalized terms used but not defined herein shall have the respective meanings ascribed thereto in the Lease.



CONFIDENTIAL AND PROPRIETARY INFORMATION /
NOT SUBJECT TO PUBLIC DISCLOSURE

February 4, 2022

TO: The United States of America, acting by and through the Administrator of General
Services, as landlord (“Landlord™) under that certain Ground Lease, dated as of August 5,

amended, the “Lease™)

RE: Proposed Leasehold Mortgage to CGI 1100 OPO Management, LP, a Delaware limited
partnership (“Proposed Transferee”)

Ladies and Gentlemen:

As you are aware, Tenant has entered into a purchase and sale agreement with Proposed
Transferee for the sale of Tenant’s interest in the Premises to Proposed Transferee, and Proposed
Transferee has submitted to Landlord information regarding Proposed Transferee and has
requested Landlord’s approval of Proposed Transferee as a “Qualified Transferee™ pursuant to
Section 15.3 of the Lease. All initially capitalized terms used herein but not otherwise defined
herein shall have the respective meanings ascribed thereto in the Lease.

In connection with Proposed Transferee’s acquisition of the Premises (the “Acquisition™),
Proposed Transferee’s parent, CGI Merchant Group LLC, has entered into a term sheet with MSD
Partners, L.P. (“MSD _Partners”) to obtain an acquisition loan in the principal amount of
approximately $265 million (the “Acquisition L.oan™) to be secured, in part, by a deed of trust
encumbering Proposed Transferee’s interest in the Premises (the “Leasehold Mortgage™).

By way of background, MSD Partners is a leading investment firm focused on maximizing
long-term capital appreciation by making investments across its core areas of expertise -- Credit,
Growth, Private Capital and Real Estate MSD Partners was formed in 2009 by the principals of
MSD Capital, L.P. (“MSD Capital™). MSD Capital was established in 1998 to exclusively manage
the capital of Michael Dell and his family. MSD Partners’ team operates from the firm’s
headquarters in New York. In total, MSD Partners and MSD Capital manage assets in excess of
$20 billion.

In furtherance of the Acquisition, MSD Partners is eager to engage with Landlord on the
matters described herein to ensure the viability of the Acquisition Loan (which will be fully funded
at closing). As aresult and in the interest of time, this letter and the information contained herein
is being provided in advance of the parties having finalized certain details regarding the structure
of the Acquisition Loan and the identity of one or more additional lending parties that will
participate alongside MSD Partners in providing a direct or indirect source funds for the
Acquisition Loan. Accordingly, we ask that Landlord consider and confirm its acceptance of each
of its potential lending partners, to be identified more specifically in a supplemental transmittal to



Landlord (each, a “Prospective Loan Participant™), as an Institutional Lender. Such supplemental
transmittal will include a statement from each Prospective Loan Participant that it is not (and will
not be at the closing of the Acquisition Loan) an Excluded Contractor, an Embargoed Person, the
Tenant, an Affiliate of Tenant or a Trump Affiliate.

Although the structure of the Acquisition Loan has not yet been finalized, it is contemplated
that MSD Partners will be using one or more newly formed, single-purpose entities organized as
limited liability companies in the State of Delaware to serve as one or more of the following: (a)
administrative agent under the loan documents including the Leasehold Mortgage (the “MSD
Administrative Agent”) for the benefit of itself and/or one or more of its affiliates (each in such
capacity, an “MSD Related Lender”), and any other third party co-lender advancing funds to the
Proposed Transferee pursuant to the loan documents evidencing the Acquisition Loan (each MSD
Related Lender and such other third party co-lender being referred to as a “Co-Lender”), and/or
(b) Mezzanine Lender (the “MSD Mezzanine Lender” and each MSD Administrative Agent, MSD
Related Lender and MSD Mezzanine Lender being referred to as an “MSD Loan Participant”).
We expect the names of those MSD Loan Participants to be MSD RCOF Partners XL, LLC and
MSD PCOF Partners LXVIII, LLC.

Pursuant to Section 15.7 of the Lease, each of the MSD Administrative Agent (in its
capacity as administrative agent) and any Co-Lender that will hold 33% or more of the Acquisition
Loan (whether in the form of a senior loan secured by a Leasehold Mortgage or in the form of a
Mezzanine Loan) would be deemed to be a Lead Lender and thus, required to qualify as an
Institutional Lender.

Although each MSD Loan Participant will be a newly-formed, single-purpose entity, each
such MSD Loan Participant will be controlled, directly or indirectly, by MSD Partners, and owned,
directly or indirectly, by one or more investment funds or similar vehicles that that are controlled
by MSD Partners or MSD Capital. MSD Partners has assets under management of at least $1
billion in real estate or loans relating to leases and/or real estate and, through its investment funds
and similar vehicles, is generally accepted in the commercial real estate market for financing
commercial construction or other commercial real estate financing, including projects similar to
the Improvements. We have enclosed certain information in support of the foregoing assertions,
as described on Exhibit A to this letter. If helpful, we are happy to provide additional information
regarding MSD Partners, MSD Capital, or the investment vehicles that will own the MSD Loan
Participants. Finally, as required under Section 15.7(a) of the Lease, we hereby certify that none
of the MSD Loan Participants is (or will be at closing of the Acquisition Loan) an Excluded
Contractor, an Embargoed Person, the Tenant, an Affiliate of Tenant or a Trump Affiliate.

This shall constitute our request, pursuant to Section 15.7(a) of the Lease, for
Landlord’s confirmation that each MSD Loan Participant and each Prospective Loan
Participant is or is deemed to be an Institutional Lender for all purposes under the Lease
(the “Institutional Lender Confirmation”). Please provide the Institutional Lender
Confirmation by signing and returning a counterpart of this letter within ten (10) business
days of your receipt of this letter, so that we may proceed promptly with the proposed
transactions.



If you have any questions or require any additional information, please contact Jason

Kollander  (jkollander@msdpartners.com  or  212-303-5491) or Ken  Gerold
(kgerold@msdpartners.com or 212-303-1624).

[THE REMAINDER OF THIS PAGE IS LEFT BLANK]



We appreciate the opportunity to provide financing for this iconic property and look
forward to working with L.andlord towards an expeditious closing.

MSD RCOF Partoers XL, LLC

P

Name: Kenneth Gerold
Title: Authorized Signatory

MSD PCOF Partners LXVIIL, LLC

=7

Name: Kenneth Gerold
Title: Authorized Signatory

INSTITUTIONAL LENDER CONFIRMATION IS HEREBY GRANTED:

United States of America, acting by and through
the Administrator of General Services

Name:
Title:
Date:

cc:  CGI Merchant Group LLC



Exhibit A: Description of Enclosed Supporting Materials

1. MSD Partners, L.P. — Enclosed is a portion of the Form ADV of MSD Partners, L.P., as
filed with the SEC, indicating over $1 billion in assets under management on p. 11.



FORM ADV
UNIFORM APPLICATION FOR INVESTMENT ADVISER REGISTRATION AND REPORT BY EXEMPT REPORTING ADVISERS

Primary Buginess Name: MSD PARTNERS, L.P. CRD Number: 161664
Annual Amendment - All Sections Rev. 03/2020
3/31/2021 7:00:49 PM

WARNING: Complete this form truthfully. False staterents or omissions may result in denial of your application, revocation of your registration, or
criminal prosecution. You must keep this form updated by filing periodic amendments, See Form ADV General Instruction 4.

Item 1 Identifying Information

Responses to this Item tell us who you are, where you are doing business, and how we can contact you, If you are filing an umbrella registration, the
information in Jtem 1 should be provided for the fifing adviser only, General Instruction 5 provides information to assist you with fiting an umbrelia
registration.

A. Your full legal name (if you are a sole proprietar, your last, first, and middle names):
MSD PARTNERS, L.P.

B. (1) Name under which you primarily conduct your advisory business, if different from Item 1.A.
MSD PARTNERS, L.P,

List on Section 1.B. of Schedute D any additional names under which you conduct your advisory business,

(2) If you are using this Form ADV to register more than one investrment adviser under an umbrella registration, check this box (=

If you check this box, complete a Schedule R for each relying adviser.

C. If this filing is reporting a change in your legal name (Item 1.4.) or pimary business name (Item 1.B.{1}}, enter the new name and specify whether
the name change is of
I vour legal name or [~ vour primary business name:

D. (1} If you are registered with the SEC as an investment adviser, your SEC file number: 801-74071
(2) If you report to the SEC as an axempt reporting adviser, your SEC file number:
{3) If you have one or more Central Index Key numbers assigned by the SEC ("CIK Nurnbers"}, all of your CIK numbers:
Mo Infarmation Filed

E. (1) If you have a number ("CRD Number") assigned by the FINRA's CRD system or by the IARD system, your CROD number: 161664
If your firm does not have a CRD number, skip this Item 1.E. Do not provide the CRD number of one of your officers, employees, or affiliates.

(2) It you have additional CRD Numbers, your additional CRD numbers:
No Information Flied

F.  Principal Gffice and Place of Business
(1) Address (do not use a P.O, Box):

Number and Street 1: Number and Street 2:

645 FIFTH AVENUE, 21ST FLOOR

City: State: Country: ZIP+4/Postal Code:
NEW YORK New York United States 10022

1f this address is a private residence, check this box: I~

List on Section 1.F of Schedule b any office, ather than your principal office and place of business, at which you conduct investment advisory
business. If you are applying for registration, or are registered, with one or more state securities authorities, you must list alf of your offices in
the state or states to which you are applying for registration or with whom you are registered. If you are applying for SEC registration, if you are
registered only with the SEC, or if you are reporting to the SEC as an exempt reporting adviser, fist the largest twenty-five offices in terms of
numbers of employees as of the eénd of your most recently completed fiscal year.

(2

—

Days of week that you normally conduct business at your principal office and place of business:

& Monday - Friday © Other:
Normal business hours at this location:
8:00 AM, TO 7:00 P.M,

(3) Telephone number at this location:
212-303-1650



K.

(4} Facsimile number at this location, if any:
212-303-1772

(5) What is the total numnber of offices, other than your principal office and place of business, at which you conduct investment advisory business as
of the end of your most recently completed fiscal year?
2

Mailing address, If different from your principal office and place of business address:

Number and Street 1: Number and Street 2:
City: State: Country: 21P+4/Postal Code:

If this address is a private residence, check this box: ~

1f you are a sole proprietor, state your full residence addrass, If different from your principal office and place of business address in Item 1.F.:

Number and Street 1: Mumber and Street 2:
City: Slate: Country: ZiP+4/Postal Code:

Yes No

Do you have one or more websites or accounts on publicly available social media platforms (including, but not limited to, Twitter, Facebook e r
and Linkedin)?

If "yes,” list alf firm website addresses and the address for each of the firm's accounts on publicly available social media platforms on Section 1.1 of
Srheduie [, If 8 website address serves as a portal thraugh which to access other information you have published on the web, you may list the portal
without listing addresses for alf of the other information. You may need to list more than one portal eddress. Do not provide the addresses of websites
ar accounts on publicly available sorial media platforms where you do not controf the content. Do not provide the individusl electronic mail (e-maii)
addresses of employess or the addresses of employee accounts on publicly available social media platforms.

Chief Compliance Officer

(1) Provide the name and contact Informatian of your Chief Campliance Officer. If you are an exempt reporting adviser, you must provide the contact
information for your Chief Compliance Gfficer, If you have one, If nol, you must complete Item 1.K. below.

Name: Gther titles, if any:

ROBERT K. SIMONDS GENERAL COUNSEL

Telephone number Facsimile number, if any:

212-303-4728 {212) 303-1772

Number and Street 1: Number and Street 2:

645 FIFTH AVENUE, 215T FLOOR

City: State: Country: ZIP+4/Postal Code:
NEW YORK New York United States 10022-5922

Electronic mail {e-rnail) address, if Chief Compliance Cfficer has one:
BSIMONDS@MSDPARTNERS.COM

(2} If your Chief Compliance Officer is compensated or employed by any person other than you, a related person ar an investment company registered
under the Investment Company Act of 1940 that you advise for providing chief comphiance officer services to you, provide the person’s name and IRS
Employer Identification Number (if any):

Name:
IRS Employer Identification Number:

Additional Regulatory Contact Person: If a person other than the Chlef Compliance Officer is authorized to recelve information and respond to
questions about this Form ADY, you may provide that information here,

Name: Titles:

CHERYL ZABALA DERUTY CHIEF COMPLIANCE OFFICER

Telephone number: Facsimile numbet, if any:

2123034623 (212) 303-4623

Number and Street 1: Number and Street 2:

645 FIFTH AVENUE, 21ST FLOOR

City: State: Country: ZIP+4/Postal Code:
NEW YORK New York United States 10022-5922

Electronic mail (e-mail) address, if contact person has one:
CZABALA@MSDPARTNERS.COM
Yes No

Do you malntain some or all of the books and records you are required to keep under Section 204 of the Advisers Act, or similar state law, e
somewhere other than your principal office and place of business?



If "yes, " complele Section 1.L. of Schedule D.

Yes No
M. Are you registered with a foreign financial regulatory authority? e

Answer “no" if vou are not registered with a foreign financial regulatory autharity, even if you have an afffiiate that is registered with a foreign financial
regulatory authority. If "yes,” complete Section 1.M, of Schedule D,

Yas No

N. Are you a public reporting company under Sectlons 12 or 15(d) of the Securities Exchange Act of 19347 c @
Yes No

0. Did you have 51 billion or more in assets on the last day of your maost recent fiscal year? - &

If yes, what is the approximate amount of your assets
r~ $1 billion to less than $10 bitlicn

- %10 billion to less than $50 biflion
- $50 billion or more

For purposes of Item 1.Q. only, "assets” refers to your total assets, rather than the assets you manage on behalf of clients. Determine your total
assets using the total assets shown on the balance sheet for your most recent flscal year end.

P, Provide your Legal Entity Identifier If you have one:
21KDVKUAXT9GAAIPUFAS

A lagal entity identifier Is a unique number that companies use to identify each other In the financial marketplace. You may not have a legal entity
identifier,

SECTION 1.8, Other Business Names

No Information Filed

SECTION 1.F. Other Offices

Complete the following information for each office, other than your principal offize and place of business, at which you conduct investrient advisory
business. You must complete a separate Schedule D Sectlon L.F. for each location. If you are applying for SEC registration, if you are registered only with
the SEC, or if you are an exempt reporting adviser, list only the largest twenty-five offices {in terms of numbers of employees),

Number and Street 1: Number and Street 2:

222 LAKEVIEW AVENUE, SUITE 1600

City: State: Country: Z1P+4/Postal Code:
WEST PALM BEACH Florida United States 33401

If this address is a private residence, check this box:

Telephone Number: Facsimile Number, if any:
561-612-5050

If this office location Is also required to be registered with FINRA or a state securities authority as a branch office location for a broker-dealer or
Investment adviser on the Uriform Branch Office Registration Form (Form BR), please provide the CRD Branch Number here:

How many employees perform investment advisory functions from this coffice locatlon?
1

Are other business activities conducted at this office location? (check all that apply)

I (1) Broker-dealer (registered or unregistered)

I (2) Bank (including a separately identifiable department or division of a bank)

I” (3) Insurance broker or agent

¥ (4) Commodity pool operator or commadity trading advisor (whether registered or exempt from registration)
™ (5) Registered municipal advisor

I~ (6) Accountant or accounting firm

7 ¢7) Lawyer or law fim



Describe any other investment-related business activities conducted from this office location:

Complete the following information for each office, other than your principal office and place of business, at which you conduct investrent advisory
business. You must complets a separate Schedule D Section 1.F. for each location. If you are applying for SEC registration, if you are registered only with
the SEC, or If you are an exempt reporting adviser, list only the largest twenty-five offices (in terms of numbers of employees).

Number and Street 1 Number and Street 2:

100 WILSHIRE BOULEVARD SUITE 1700

City: State: Country: ZIP+4/Postal Code:
SANTA MONICA Califesrnia United States 90401

If this address is a private residence, check this box: r

Telephone Number: Facsimiie Number, if any:
310-458-3600

If this office location is also required to be registered with FINRA or a state securities authority as a branch office location for a broker-dealer or
investment adviser on the Uniform Branch Office Registration Form (Form BR), please provide the CRDO Branch Number here:

How many employees perform Investment advisory functions from this office location?
9

Are other business activities conducted at this office Jocation? (check all that apply)

r {1) Broker-dealer (registered or unregistered)

I™ (2) Bank (Including a separately Identifiable department or division of a bank)

I™ (3) tnsurance broker or agent

F (4) Commedity pool operatar or commedity trading advisor {whether registered or exempt fram registration)
I™ (5) Registered municipal advisor

" {6} Accountant or accounting firm

" (7) Lawyer or law firm

Describe any other /nvestment-related business activities conducted from this office location:

SECTION 1.I. Website Addresses
List your website addresses, including addresses for accounts on publicly available soctal media platforms where you control the content (including, but

not limited to, Twitter, Facebook and/or LinkedIn). You must complete a separate Schedule D Section 1.1. for each webslite or account on a publicly
available social media platform.

Address of WebsitefAccount on Publicly Available Social Media Platfor:  HTTP://WWW,MSDPARTNERS.COM

SECTION 1.L. Location of Books and Records

Complete the following information for each location at which you keep your books and records, other than your principal office and place of business. You
must complete a separate Schedule D, Section L.L. for each location.

Name of entity where books and records are kept:
CITCO (CANADA) INC, AND CITCO FUND ADMINISTRATION (CAYMAN ISLANDS) LIMITED

MNumber and Streat 1 Number and Street 2:

2 BLOOR ST. E., SUTTE 2700

City: State: Country: 21P+4/Postal Code:
TORONTO Canada M4W 1AB

1f this address is a private residence, check this box: I



Telephone Number: Facsimile number, if any:
416 966 9200

This is {(check one):

" one of your branch offices or affiliates,
€ a third-party unaffiliated recordkeeper.
@ other

Briefly describe the books and records kept at this location.
CITCO (CANADA) INC. AND CITCO FUND ADMINISTRATION (CAYMAN ISLANDS) LIMITED ("CITCO") HAVE BEEN ENGAGED TO SERVE AS ADMINISTRATOR
TO CERTAIN FUNDS ADVISED BY MSD PARTNERS, L.P. IT IS LIKELY THAT CITCO WOULD HAVE POSSESSION OF SUBSCRIPTION DOCUMENTS, CAPITAL

ACCOUNT STATEMENTS AND GENERAL PORTFOLIO INFORMATION.

SECTION 1.M. Registration with Forelgn Financial Regufatory Authorities

No Information Filed



Item 2 SEC Registration/Reporting

Responses to this Item help us [and you) determine whether you are eligible ta register with the SEC, Complete this Ttem 2.A. only if you are applying for
SEC registration or submitting an annual updating amendment to your SEC registration. If you are filing an umbrelia registration, the information in [tem 2
should be provided for the filing adviser only.

A. To register {or remain registered) with the SEC, you must check at least one of the Ttems 2.A.(1) through 2.A.(12), below. [f you are submitting an
annual updating amandment Yo your SEC reglstration and you are no langer eligible to register with the SEC, check Item 2.A.{13). Part LA Inslruction
2 provides information to help you determine whather you may affirmatively respond to each of these items.

You (the adviser):
F (1) are a large advisory firm that either:
(a) has regulatory assets under management of $100 million (In LLS. dollars) ar rnore; or

(b) has regulatory assets under management of $90 million (in U.S. dallars) or more at the time of filing its most recent annual updating
amendment and is registered with the SEC;

r (2} are a mid-sized advisory firm that has regulatory assets under management of $25 million (in U.5. dollars) or more but less than $100
million (in W15, dollars) and you are either:

{a) not required to be registered as an adviser with the state securities authority of the state where you maintain your principal office and
place of business; or

(b) not subject to examination by the state securitias authority of the state where you maintain your principal office and place of business;

Click HERE for a list of states in which an investment adviser, if registered, would naot be subject to examination by the state securities
authority.

(3) Reserved

™~ (4} have your principal office and place of business outside the United States;

9

(5) are an investment adviser (or subadviger) to an investment company registerad under the [nvestment Company A:t of 1940;

r (8) are an investment adviser to a company which has elected to be a business development company pursuant to section 54 of the
Investment Company Act of 1940 and has not withdrawn the election, and you have at least $25 million of regulatory assets under
management;

r (7) are a pension consultant with respect to assets of plans having an aggregate value of at least $200,000,000 that qualifies for the
exemption in rule 203A-2(a);

r (8) are a related adviser under rule 203A-2(b) that controls, is controlled by, or is under common control with, an investment adviser that is
registered with the SEC, and your principal office and place of business is the same as the registered adviser;

If you check this box, complete Section 2. A (8) of Schadule D
I® (97 arean adviser relying on rule 2034-2(c) because you axpect to be eligible for SEC registration within 120 days;
If you check this box, complete Section 2.4.(9) of Schedule D.
I™ (10) are a multi-state adviser that is required to register in 15 or more states and is relying on rule 203A-2(d);
If you check this box, complete Section 2.4 (10) of Schedule D.
™ (11) are an Internet adviser relying on rule 203A-2(e);
{© (12) have received an SEC arder exempling you from the prohibition against registration with the SEC;
If you check this box, compiete Section 2.4.(12) of Schaduie D.

r (13) are no longer eligible to remain registered with the SEC.

State Securities Authority Notice Filings and State Reporting by Exempt Reporting Advisers

C. Under state laws, SEC-registered advisers may be required to provide to state securities authorities a copy of the Form ADV and any smendments
they file with the SEC. These are called notice filings. In addition, exempt reporting advisers may be required to provide state securities authorities
with a copy of reports and any amendments they file with the SEC, If this is an initial application or report, check the box{es) next to the state(s) that
you would like to receive notice of this and all subsequent filings or reports you submit te the SEC. IF this is an amendment to direct your notice filings
or reports to additional state(s), check the box{es) next to the state(s) that you would like to receive notice of this and all subsequent filings or
reports you submit to the SEC, 1f this is an amendment to your registration te step your natice filings or reports from going to state(s) that currently
receive them, uncheck the box(es) next to those state(s).
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If you are amending your reglstration to stop your notice filings or reports from going to a state that currently recefves them and you do not want te
pdy that state's notice fillng or report Riing fee for the coming year, your amendment must be filed before the end of the year (December 31).

SECTION 2.A.(8) Related Adviser

It you are relying on the exemption in rule 203A-2(b) from the prohibition on registration because you control, are controlled by, or are undet commaon
control with an investment adviser that is registered with the SEC and your principal office and place of business is the same as that of the registered
adviser, provide the following information:

Name of Registered Investrnent Adviser

CRD Number of Registered Tnvestment Adwiser

SEC Number of Registered Investment Adviser

SECTION 2.A.(9) Investment Adviser Expecting to be Eligible for Commission Registration within 120 Days

If you are relying on rule 203A-2(c), the exemption from the prohibition on registration available to an adviser that expects to be elig ble for SEC

registration within 120 days, you are required to make certain representations about your eligibility for SEC registration. By checking the appropriate boxes,

you will be deemed to have made the required representations. You must make both of these representations:

™ tam not registered or required to be registered with the SEC or 3 state securities authority and [ have a reasonable expectation that [ will be eligible to
register with the SEC within 120 days after the date my registration with the SEC becomes effective.

™ 1 undertake to withdraw from SEC registration if, on the 120th day after my registration with the SEC becomes effective, T would be prohiblted by
Section 203A{a) of the Advisers Act fror registering with the SEC.

SECTION 2.A.(10) Muiti-State Adviser

If you are relying on rule 203A-2(d), the multi-state adviser exemption from the prohibition on registration, you are reguired to make certain
representations about your eligibility for SEC registration. By checking the appropriate boxes, yau will be deemed to have made the required
reprasentations.

If you are applying for registration as an investrment adviser with the SEC, you must make both of these representations:
I™ 1 heve reviewed the applicable state and federal laws and have concluded that I am required by the laws of 15 or more states to register as an
investment adviser with the state securities authorities in those states.

I 1 undertake to withdraw from SEC registration if [ file an amendment to this registration indicating that I would be required by the laws of fewer than 15
states to register as an investment adviser with the state securities authorities of those states,

If you are submitting your annuatl updating amendment, you must make this representation:

I within 90 days prior Lo the date of flling this amendment, I have reviewed the applicable state and federal laws and have concluded that 1 am required
by the laws of at least 15 states to register as an investment adviser with the stafe securities authorities in those states.

SECTION 2,A,(12) SEC Exemptive Order
If you are relying upon an SEC order exempting you from the prohibstion on registration, provide the following information:

Application Number:
803-

Date of order:



Item 3 Form of Organization
1f you are filing an umbrelia reglistration, the information in [tem 3 should be provided for the filing adviser only.
A. How are you organized?

- Corporation

Sole Proprietorship

Limited Liabllity Partnership {LLP)
Partnership

Limited Liabllity Company (LLC)
Limited Partnership {LP)

Other (specify):

- 2he Mt ke IiRa |

“

If you are changing your response to this Item, see Part 1A Instruction 4.

B. In what month does your fiscal year end each year?
DECEMBER

C. Under the laws of what state or country are you organized?
State Country
Delaware United States

If you are a partnership, provide the name of the state or country under whose laws your partnership was formed. If you are a sole propristor, provide
the name of the state or country where you reside.

If you are changing your response to this ftem, see Part 14 Instruction 4.



Item 4 Successions
Yas No

A. Are you, at the time of this fiting, succeeding to the business of a registered investment adviser, including, for example, a change of your r e
structure or legal status (e.g., form of organization or state of incorporation)?

If "yes”®, complete Item 4.8. and Section 4 of Schedule D.

B. Date of Succession: (MM/DD/YYYY)

If you have already reporied this succession on a previous Form ADV filing, do not report the succession agaln. Instead, check "No." See Pait 1A

Inslructmon 4.

SECTION 4 Successions

No Information Filed



Item 5 Information About Your Advisory Business - Employees, Clients, and Compensation

Responses to this [tem help us understand your business, assist us in preparing for on-site examinations, and provide us with data we use when making
regulatory policy. Part 1A Tnstruction 5,2, provides additional guldance ta newly formed advisers for completing this Item 5.

Employees

If you are organized as a sole proprietorship, include yourself as an empinyee In your responses to Item 5.A. and ftems 5.8.(1), (2), (3}, {4), ond (5). Ifan
employee performs more than one function, you should count that employee in each of your responses to Items 5.8.(1), (2), (3), (4), and (5).

A.  Approximately how many employees do you have? Include full- and part-time empioyees but do not include any clerical workers.
105
B. (1) Approximately how many of the employees reported in 5.A, perform investment advisory functions (including research)?
56
(2) Approximately how many of the employees reported in 5.A. are registered representatives of a broker-deater?
1]
(3) Approximately how many of the employees reported in 5.A. are registered with ane or more state securities authorities as investment adviser
representatives?
0
(4} Approximately how many of the employees reported in 5.A, are registered with one or more state securities authorities as investment adviser
representatives for an investment adviser other than you?
0
(5) Approximately how many of the employees reported in 5.A. are licensed agents of an ‘nsurance company or agency?
0
(6) Approximately how many firms or other persoas soliclt advisory clieats on your behalf?
0
In your response to Item 5.8.(5), do net count any of your employees and count a firm only once - do not count each of the firm's employees that
solicit on your behalf,
Clients

In your responses to Items 5.C. and 5.D. do not include as “clients" the investors in a private fund you 2dvise, unless you have a separate advisory
relationship with those investors.

C.

(1) To approximately how many clients for whom you do not have regulatory assets under management did you provide investment advisory
services during your most recently completed liscal year?

0

{2} Approximately what percentage of your clients are non-United States persons?
19%

For purposes of this Item 5,0., the category “individuals” includes trusts, estates, and 401(k) plans and {RAs of individuals and their family members,
but does not include businesses organized as sole proprietorships.

The category “business development companies” consists of companies that have made an efection pursuant to section 54 of the investment Company
Act of 1940. Unless you provide advisory services pursuant to an investment advisory contract to an Investment company registered under the
Investment Company Act of 1940, do not answer (d}(1) or (d){3) below.

Indicate the approximate number of your clients and amount of your total regulatory assets under management (reported in [tem 5.F. below)
attributable to each of the following type of client. If you have fewer than 5 cifents in a particular category (other than (d), (e), and {f)) you may check
Item 5.0.{2) rather than respond to Jtem 5.0.(1}.

The aggregate amount of regulatory assets under management reported in Item 5.D,(3) should equal the total amount of reguiatory assets under
management reported in Item 5.F.(2)(c} below.

If 2 client fits into more than one category, select one category that most accurately represents the client to avoid double counting clients and assets.

If you advise a registered investment company, business development company, or pooled investment vehicle, report those assets in categories (d),
(e). and () as applicable,

(1) Number of | (2) Fewer than | (3) Amount of Regulatary Assets

Type of Cllent Client(s) 5 Clients under Management
(a) Individuals {ather than high net worth individuals) r [
(b) High net worth individuals r $

(c) Banking or thrift institutions r 4




{d) Investment companies

{e) Business development companies

$

§

(f) Pooled investment vehicles {other than investment companies and 125 $ 8,143,741,795
business development companies)

(g} Pension and profit sharing plans (but not the plan participants er r $
governmenkt pension plans)

(h) Charitable organizations r $

(i) State or municipal government entities (Including government r [
pension plans)

(i) Other investment advisers r $

(k) Insurance companies r $

(1) Soverelgn wealth funds and foreign official institutions r $

(m) Corporations or other businesses not listed above r $

(n) Other: SEPARATELY MANAGED ACCOUNTS 14 r $ 821,222,108

Compensation Arrangements

E*

Item § Information About Your Advisory Business -~ Regulatory Assets Under Management

You are compensated for your investment advisory services by (check all that apply):

{1} A percentage of assets under your management
(2) Hourly charges

(3) Subscription fees (for a newsletter or periodical)
(4) Fixed fees (other than subscription fees)

(5) Commisslons

(6} Performance-based fees

{7} Other (specify):

AT

Regulatory Assets Under Management

F.

Itemn 5 Information About Your Advisory Business - Advisory Activities

(1) Do you provide continucus and reguiar supervisory or management services to securities portfolios?

{2) If yes, what is the amount of your regulatory assets under management and total number of accounts?
1J.S. Dollar Amount

Discretionary: (a) % 8,964,963,903
Non-Discretionary: {b) $0
Total: {c) 4 B,964,963,903

Yes No
&

Total Number of Accounts

{d} 139
{(e) O
(f) 139

Part 1A Instruction 5.b. explains how to calculate your regulatory assets under management. You must follow these instructions carefully when

completing this ftem.

(3

—

are non-United States persons?
$ 5,027,308,108

Advisory Activities

G.

What type(s) of advisory services do you provide? Check all that apply.
(1) Financia) planning services

sectlon 54 of the Investment Company Act of 1940)

and other pooled Investment vehicles)
(6) Penslon consulting services

(8)  Publication of peripdicals or newsletters
(3) Security ratings or pricing services

{10) ™arket timing services

(11) Educational seminars/workshops

£ 2 B 2 2o o B S B+ B B B

(2) Portfolio management for individuals and/or small businesses
(3) Portfolio management for investment companies (as well s "business development companies® that have made an election pursuant to

(7Y  Selectlon of other advisers {Incluging private fund managers)

(12) Other{specify): PORTFOLIO MANAGEMENT FOR SEPARATELY MANAGED ACCOUNTS

(4) Portfolic management for pooled investrnent vehicles (other than investment companies)
(5) Portfolic management for businesses (other than small businesses) or institutlonal clients (other than registered investment companies

What is the approximate amount of your total regulatory assets under management (reported in Item 5.F.{2}(c) above) attributable to clients who

Do not check Item 5.G.(3) unless you provide advisory services pursuant to an investment advisory contract to an investment company registered
under the Investment Company Act of 1940, Including as a subadviser. If you check Item 5.G.(3), report the 811 or 814 number of the investment



company or investment companles to which you provide advice in Section 5.G.{3) of Schedule D.

H. If you provide financiat planning services, to how many clhents did you provide these services during your last fiscal year?
i]

1-10

11 - 25

26 - 50

51 - 100

101 ~ 250

251 - 500

More than S00

If mgre than 500, how many?
{round to the nearest 500}

i J0n The Nhe Hie Mo Bt Bie |

In your responses to this Item 5.H., do not Include as “clients" the investors in a private fund you advise, uniess you have a separate advisory
relationship with those investors.

Yes No
1. (1) Do you participate in a wrap fee program? c &
(2) If you partictpate in a wrap fee program, what is the amount of your regulatory assets under management attributable to acting as:

{a} sponsor to a wrap fee program
$

(b) portfolio manager for a wrap fee program?
$

{c) spoasor to and portfolio manager for the same wrap fee program?
§

If you report an amount in Item 5.1.(2)(c), do not report that amount in Item 5.1.(2){a) or Item 5.1.(2)(b).

If you are & portfolio manager for a wrap fee program, ist the names of the programs, their sponscrs and related information in Section 5.1.(2) of
Schedule D.

If your involvement in a wrap fee program is limited to recommending wrap fee programs to your clients, or you advise & mutual fund that is offered
through a wrap fee program, do nol check Item 5.1.(1) or enter any amounts in rasponse to Item 5.1.(2).
Yes No

1. (1) In response to Item 4.B. of Part 2A of Form ADV, do you indicate that you provide investment advice only with respect to Imited typesof  ~
investments?

(2) Do you report client assets in Item 4.E. of Part 2A that are computed using a different method than the method used to compute your r
regulatory assets under management?

K. Separately Managed Account Clients

Yes No
(1) Do you have regulatory assets under management attributable to clients other than those listed in Item 5.D.(3)(d}~(f) (separately ¢ r
managed account clients)?
If yes, complete Section 5.K.(1) of Schedule D,
{2) Do you engage In borrowing transactions on behalf of any of the separately managed account chents that you advise? & r
If yes, complete Section 5.K.72} of Schedule D.
(3) Do you engage in derivative transactions on behalf of any of the separately managed account clients that you advise? c
If yes, complete Section 5.K.{2) of Schedule D.
{4) After subtracting the amounts in Item 5.D.(3){d)-(f) above from your total regulatary assets under management, does any custodian F

hold ter percent or more of this remaining amount of regulatory assets under management?

If yes, complete Section 5.K.(3) of Schedule D for each custodian.

SECTION 5.G.(3) Advisers to Registared Investmant Companies and Business Development Companies

No Information Filed



SECTION 5.1.(2) Wrap Fee Pragrams

No Information Filed

SECTION 5.K.(1) Separately Managed Accounts

After subtracting the amounts reported in Item 5.D.{3){d)-(f} from your total regulatory assets under management, indicate the approximate percentage of
this remalning amount attributable to each of the following categories of assets. If the remaining amount is at keast $10 billion in regulatory assets under
management, complete Question (a). If the remaining amount s less than $10 billien in regulatory assets under management, complete Question (b).

Any regulatory assets under managemment reported in Ltem 5.0.(3){d), (e}, and {f) should not be reported below.

If you are a subadviser to a separately managed account, you should only provide Information with respect to the portion of the account that you
subadvise.

End of year refers to the date used to calculate your regulatory assets under management for purposes of your annual updating amendment . Mid-year Is
the date six months before the end of year date, Each column should add up to 100% and numbers should be rounded to the nearest percent.

Investments In derivatives, registered investment companies, businass development companies, and pooled ‘nvestment vehicles should be raported in
thase categories, Do not report those investments based on related or underlying portfolio assets. Cash equivalents include bank depasits, certificates of
deposit, bankers' acceptances and similar bank instruments.

Some assets could be classified into more than one category or require discretion about which category applies. You may use your own internal
methodologies and the canventions of your service providers In determining how to categorize assets, so long as the methodologies or conventions are
consistently applied and consistent with information you report internally and to current and prospective dients. However, you should not double count
assets, and your responses must be consistent with any instructions or other guidance relating to this Section.

(a) {Asset Type Mid=year End of year
() Exchange-Traded Equity Securities % Yo
(ii) Non Exchange-Traded Equity Securities %% %o
(i} U.S. Government/Agency Bonds o o,
(iv) U.S. State and Local Bonds Yo %
(v) Sovereign Bonds % %
{vi} Investment Grade Corporate Bonds % %
{vii) Non-Investment Grade Carporate Bonds % o
(viii) Derivatives Yo %
(ix) Securities Issued by Registered Investment Companies or Business Development Companies % %
(%) Securities [ssued by Pooled Investment Vehicles (other than Registered Investment Companies or Business % Y%
Davelopment Companies)
(xi} Cash and Cash Equivalents % Yo
(xii) Other % %
Generally describe any assets included in "Other”
(b) [Asset Type s e . - [End af yair
(i) Exchange-Traded Equity Securities 0%
(i} Non Exchange-Traded Equity Securities ' 0%
(i} U.S. Government/Agency Bonds 0 %
{iv) U.S. State and Local Ronds S ) - 0 %
T Bt il S L R T e e Y ™
(vi} Investment Grade Corporate Bonds 0%
(vil) Non-lrvestment Grade Corporate Bonds - T aw
e bl e R B yor = NPT P L A o ot = p e o
(l_x) Securiti;s“l;sued by_Re.gistered Investmer? C?ﬁ-[w_ni;s or -Bds-neés Development Companies s T _(T%_ . i
[x} Securities Issued by Pooled Investment Vehicles (other than Registered Investment Companies or Business Development 0 T% B
Companies)
(xi) Cashand Cash Equivalents - - T o
(xii) Other 95 %

Generally describe any assets included in "Other”
PRIVATE STRUCTURED DEBT AND EQUITY



SECTION 5.K.(2) Separately Managed Accounts - Use of Borrowingsand Derivatives

[~ No information is required to be reported in this Section 5.K,( 2} per the instructions of this Section 5.K,(2)

If your regulatory assets under management attributable to separately managed accounts are at least $10 billion, you should complete Question (a}. If
your regulatory assets under management attributable to separately managed accounts are at least $500 million but less than $10 billizn, you should
complete Question (b).

(3] In the table below, provide the following information regarding the separately manhaged accounts you advise. If you are a subadviser to a separately

t

—

managed account, you should only provide information with respect to the portion of the account that you subadvise. End of year refers to the date
used to calculate your regulatory assets under management for purposes of your annual updating amendment. Mid-year Is the date six months before
the end of year date.

In codumn 1, indicate the regulatory assets under management attributable to separately managed accounts associated with each level of gross
notional exposure. For purposes of this table, the gross notlonal exposure of an account is the percentage cbtained by dividing (i) the sum of (a) the
dollar amount of any borrowings and (b) the gross notional value of all derivatives, by (ii) the regulatory assets under management of the account.

1n column 2, provide the dollar amount of borrowings for the accounts included in column 1.

In column 3, provide aggregate gross notional vafue of derivatives divided by the aggregate regulatory assets under management of the accounts
included in column 1 with respect to each category of derivatives specified in 3{a) through (f).

You may, but are not required to, complete the table with respect to any separately managed account with regulatory assets under management of
less than $10,000,000,

Any regulatory assets under management reported in ftem 5.0.(3)(d), (e), and (f) should not be reported below.

{i) Mid-Year
(1) Ragutatory
Gross National Assets Under {2)
Exposure Management Borrawings {3) Derivative Exposures
(a) Interest (b) Foreipn
Rate Exchange {c) Cradit | {d) Equity (e) Commodity (f) Other
Derivative Derivative Derivative | Derivative Derivative | Derivative
Less than 10% $ § % % % % % %
10-149% $ $ % % % % %% L'
150% or more $ $ %o % % % % %

Optional: Use the space below to provide a narrative description of the strategies andfor manner in which borrowings and derivatives are used in the
management of the separately managed accounts that you advise,

(H) End of Year

(1) Regulatory

Grass Notlonal Assets Under (2)
Exposure Management Borrowings (3) Derivativa Exposures

{a) Interest {b) Foreign |

Rate Exchange (c} Credit {d) Equity (e) Commodity| (f) Other

Derivative Derivative Derivative | Derivative | Derivative  Derivative
Less than 10% $ $ % % % % % L
10-149% $ $ % % % 1 % % 8%
150% or more | $ $ l % % % | % | % _f oy

Optional: Use the space below to provide a2 narratlve description of the strategies and/or manner in which borrowings and derivatives are used i the
managerment of the separately managed accounts that you advise,

1n the table below, provide the following information regarding the separately managed accounts you advise as of the date used to calculate your
regulatory assets under management for purposas of your annuaf updating amendment. If you are a subadviser to a separately managed account, you
should only provide information with respect te the portion of the account that you subadvise,

In colummn 1, indicate the regulatory assets under management attributable to separately managed accounts associated with each level of gross



notional exposure, For purposes of this table, the gross notional exposure of an account is the percentage obtained by dividing (i) the sum of (a) the
dollar amount of any borrowings and (b) the gross notional vaiue of all derivatives, by (i) the regulatory assets under management of the account,

In column 2, provide the dollar amount of borrowings for the accounts included in column 1,

You may, but are not required to, complete the table with respect to any separately managed accounts with regulatory assets under management of
less than $10,000,000,

Any regulatory assets under management reported in [tem 5,0D,{3){d), (e}, and (f} should not be reported below.

Gross Notional Exposure | [1) Regulatory Assets Under Management (2) Borrowings
Less than 10% | $ $
10-149% = ' $ 821,222,108 ' $ 134,423,061
150% or mora $ : $

Optional: Use the space below to provide a narrative description of the strategies and/or manner in which borrowings and darivativas are used in the
management of the separately managed accounts that you advise,

SECTION 5.K.(3) Custodians for Separately Managed Accounts

Complete a separate Schedule D Section 5.K.(3) for each custodian that holds ten percent or mare of your aggregate separately managed account
requlatory assets under management.

(a)

()

(c)

(d)
(e

(f)
(9)

Legal name of custodian:

WELLS FARGO BANK, NATIONAL ASSOCIATION
Primary business name of custodian:

WELLS FARGO BANK, NATTONAIL ASSOCIATION

The jocation(s) of the custadian's office(s) responsible for custody of the assets :
City: State: Country:
COLUMBIA Maryland United States
Yes No
Is the custodian a related person of your firm?
[

If the custodian is a broker-dealer, provide its SEC registration number (if any)

IF the custedian is not a broker-dealer, or is a broker-dealer but does not have an SEC registration number, provide its fegal entity identifier (if any)

What amount of your reguiatory assets under management attributahle to separately managed accounts is held at the custodian?
$ 821,222,108



Item 6 Other Business Activities

In this Item, we request information about your firm's other business activities,

A. You are actively engaged in business as 8 (check all that apply):

{1) broker-dealer {registered or unregistered)

{2) registered representative of a broker-dealer

(3) commodity pool operator or commodity trading advisor (whether registered or exemnpt from registration)
{4) futures commission merchant

(5) real estate broker, dealer, or agent

{6) insurance broker or agent

(7) bank {including & separately identifiable department or division of & bank}
{8} trust company

(9) registered municipal advisor

(10} registered security-based swap dealer

{11) major security-based swap participant

(12) accountant or accounting firm

{13) lawyer or faw firm

{14) other Anancial product salesperson {specify):

b B o e R B B v B R B o B

If you engage in other business using a name that Is different from the names reported in Items 1.A. or 1.8.(1)}, complete Section 6.A. of Schedule I,

Yas No
B. (1) Are you actively engaged in any other business not listed in Item 6.A. {other than glving investment advice)? e
(2) If yes, is this other business your primary business? c
If "yes,” describe this other business on Section 6 B.(2) of Schedule D, and if you engage in this business under 3 different name, provide that
name.
Yes No
{3) Do you sell products or provide services other than investment advice to your advisory clients? o G

If "yes,” describe this other business on Section 6.8.(3) of Schedule D, and if you engage in this business under & different name, provide that
name,

SECTION 6.A, Names of Your Other Businesses

No Infermation Filed

SECTION 6.B.(2) Description of Primary Business
Describe your primary business (not your investment advisory business):

If you engage in that business under a different name, provide that name:

SECTION 6.8,(3) Description of Other Products and Services
Describe other products or services you sell to your client. You may omit products and services that you listed in Section 6.B.(2) above.

If you engage in that business under a different name, provide that name:



