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The credit agreement for a subscription credit facility will list several conditions precedent that are required prior to the
credit agreement becoming effective and/or the first extension of credit occurring thereunder. Typically, lender’s
counsel will control the credit agreement, security agreements and other collateral documents. However, there are
several important documents and conditions precedent required from the Borrower/Borrower’s counsel for execution
and delivery thereof at closing. While negotiation of the credit agreement receives most of the attention from deal
teams, these “borrower deliverables” are usually worked on in the background in tandem with the credit agreement.
Having a clear understanding of these deliverables will avoid any surprises and delays when it's time to close.

Closing Certificate

One such condition precedent to closing the credit facility or adding a credit party to the credit facility (including
qualified borrowers) is a requirement that the credit parties deliver standard corporate deliverables, including without
limitation, constituent documents, resolutions authorizing the entry into the transactions contemplated by the credit
agreement and an incumbency certificate (listing the authorized signatories), in each case certified by an officer or
director (or other similar person) of the entity that has the authority to act on behalf of the general partner, ultimate
general partner, manager, or managing member of the applicable credit party (i.e., the “Responsible Officer”), the
lenders may rely on the closing certificate for confirmation of the valid existence and good standing of each credit party.
These deliverables are delivered in the form of a “Closing Certificate”, “Officer’s Certificate” or “Secretary’s Certificate”,
and the terms are often used interchangeably (though not to be confused with a “Responsible Officer’s Certificate”, see
discussion below.)

o Constituent Documents. The constituent documents comprise (i) the certificates of formation or limited partnership,
as applicable, as certified by the Secretary of State (or equivalent governmental authority) of the jurisdiction of
organization of such credit party and (ii) the limited partnership agreement and/or limited liability company
agreement (or similar agreement) of such credit party. The constituent documents, including any amendments
thereto, for each credit party will be attached to the closing certificate and will typically include a certification from
the Responsible Officer that each of the constituent documents are true, correct and complete copies thereof and
remain in full force and effect as of the date thereof. Prior to closing, the reviewing attorney should confirm that the
limited partnership agreement and/or limited liability company agreement (or similar agreement) is executed and
consistent with the version previously reviewed by the attorney and that the certifications of formation or limited
partnership, as applicable, are certified as of a recent date from the relevant Secretary of State (or equivalent
governmental authority).

e Good Standing Certificates. The good standing certificates will be certified by the Secretary of State (or equivalent
governmental authority) of the jurisdiction of organization of such credit party. The good standing certificates should
be dated close in time to the date of the closing certificate (usually within one to two weeks of the date thereof).

* Resolutions. This deliverable is sometimes called a written consent of the managing entity. The resolutions will
describe the authority of the managing entity to act on behalf of each credit party by referencing the governing
document and the consideration or benefit the credit parties will receive by entering into transactions under the
credit agreement. The resolutions will be specific to the credit agreement authorizing and approving the terms and
provisions of the loan documents being executed at closing along with the performance of the credit parties’
respective obligations under such documents. Frequently, each loan document being executed at the initial closing
will be itemized to avoid any discrepancies. It is preferable to have any amendments, any committed or
uncommitted options to increase the facility size, and any options to extend the maturity date authorized by the
resolutions so that down the road the credit parties may confirm that the existing resolutions remain in full force and
effect instead of being required to deliver additional resolutions. The resolutions will also authorize the officers,
directors, executives or any other person designated as an authorized signatory or authorized representative of the
managing entity, acting alone or with one or more of such officers, to take actions on behalf of the credit parties,
along with the execution, delivery and performance of the credit agreement and the other loan documents.
Additionally, the resolutions will authorize the grant of security interest in and liens on the credit parties’ respective
rights, titles and interest in the collateral to the lenders pursuant to the collateral documents and the filing of
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financing statements and other filing or recording documents or instruments with respect to the collateral in such
form and offices as appropriate to perfect the lender’s security interests under the loan documents. Finally, the
resolutions will provide that all acts and actions taken by the authorized signatories prior to the date of the
resolutions with respect to the transactions contemplated by the credit agreement are confirmed, approved and
ratified as of the date of the resolutions are executed. Prior to closing, a reviewing attorney should confirm the chain
of authority described in the resolutions and confirm that the authorized signatories described in the resolutions sync
with the authorized signatories listed on the incumbency certificate.

e Incumbency Certificate. The incumbency certificate provides a list of the specified individuals, together with their title
and specimen signatures, that are authorized to enter into the legally binding transactions on behalf of the credit
parties. Any individual that executes the credit agreement, any loan document or any amendment should be an
individual listed on the incumbency certificate. It is not uncommon throughout the life of a credit facility for the
authorized signatories listed on the incumbency certificate to change. When this occurs, the credit parties will need
to deliver a new incumbency certificate certified by a Responsible Officer and, if necessary, to ensure that the
authorizing provision in the resolutions with respect to the authorized signatories syncs with the new incumbency
certificate, and new resolutions also certified by a Responsible Officer.

Responsible Officer’s Certificate

Many credit agreements will also require delivery of a Responsible Officer’s Certificate in addition to the closing
certificate described above. The Responsible Officer’s Certificate is usually a form provided by the lender that is
delivered by the credit parties at closing of the initial credit facility and when any additional credit party joins the facility.
In this certificate, a Responsible Officer will typically certify as of the closing date (i) that all representations and
warranties in the credit agreement and the other loan documents are true and correct in all material respects, (ii) that
no event of default or potential default has occurred and is continuing, (iii) that no circumstances exist or changes have
occurred since the date of the most recent financial statements delivered to the lenders that could result in a material
adverse effect; (iv) that there are no proceedings pending or threatened against any credit party, other than as
disclosed to the lenders or any that would not have a material adverse effect; and (v) that either the underlying assets
of any fund under the credit facility do not constitute Plan Assets with respect to ERISA or that such fund has delivered
an opinion as to its status as an operating company. Sometimes the closing certificate and the Responsible Officer’s
Certificate will be combined, including all of the certifications described in a single document.

Opinions

As a condition precedent to the initial closing, each joinder of an additional credit party and sometimes with
amendments to the credit facility, a written opinion of counsel to the credit parties is required. In general, the opinions
will cover the capacity of the credit parties to enter into the credit agreement and the other loans documents and the
enforceability of the credit agreement and the other loan documents, as well as certain security related opinions. For
purposes hereof, we will not describe the opinion requirements for subscription facilities further. Many opinions will
reference the Closing Certificate and rely on this certificate for confirmation as to the valid existence and good standing
of the credit parties. The opinions are an important borrower deliverable to start early in the negotiation process so that
there is enough time to iron out any issues without causing delays to the target closing timeline.

Other Borrower Deliverables

» Investor Documents. As part of the underwriting for any subscription credit facility, the credit parties are required to
provide duly executed subscription agreements and side letters. A diligence review of the investor documents
should also be started early in the process of negotiating a new credit facility.

* “Know Your Customer” and Beneficial Ownership Certification. The credit parties will provide such information
request by the lenders for the credit parties by become “KYC compliant.” For any Borrower that qualifies as a “legal
entity customer,” the borrower will provide a Beneficial Ownership Certification to the lenders.

e Schedule of Investors/Borrowing Base Certificate/Borrowing Request. Most credit agreements will require a
schedule of all investors setting forth their capital commitments and uncalled capital commitments. The schedule of
investors and their capital commitments should be confirmed against the subscription agreements received for such
investors. If there is a borrowing on the date of closing, the Borrowers will also be delivering a borrowing request
together with a borrowing base certificate.

e Jurisdictional Matters. Depending on the jurisdiction of formation with respect to each credit party, there may be
additional conditions precedent required for closing on the initial credit facility or for joining an additional credit party
to the credit facility. Such additional conditions precedent may include investor notices, confirmation of registration



with Cayman Islands Monetary Authority, or lien searches in the respective jurisdiction, to name a few. Best practice
is to confirm such deliverables with local counsel.
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Fiona Cheng and Katie Clardy
Recognized in FFA 2024

‘Rising Stars’ Awards

Cadwalader Fund Finance associates Fiona Cheng and Katie Clardy were recognized as part of the Fund Finance
Association's 2024 “Rising Stars” awards, which highlights those who are making a significant impact in the industry
and paving the way for its future.

"This group of rising stars brings energy, enthusiasm, and fresh perspectives to the forefront. They are the ones who
will drive the industry forward in the coming years, and we need to invest in them to ensure our industry remains
innovative and ahead of the curve," said the Fund Finance Association.

Fiona is highlighted on page 13 and discusses how her journey in fund finance has led her to represent over 30 major
financial institutions in complex transactions worldwide, as well as her community involvement and the advice that has
shaped her career.

Katie is highlighted on page 23 and discusses how her passion for startups and venture capital led her to a thriving
career in fund finance. She talks about her journey, her love for hiking and more.

You can read more on Fiona and Katie and see the full list of rising stars here.
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Congratulations to the over 70 lawyers across more than 20 practice areas featured in the 2025 edition of The Best
Lawyers in America.

Three firm lawyers, Anne Tompkins, Stuart Goldstein and Ivan Loncar were also recognized with a “Lawyer of the Year”
Award.

Congratulations to all. You can see the full list of honorees here.
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WFF EMEA: Wit & Wisdom Discussions
August 16, 2024

Women in Fund Finance EMEA is excited to invite you to the upcoming W&W breakfast in London. A panel of industry
experts will be discussing the latest challenges in the fund finance industry.

Event Details

Date: Tuesday, September 3rd, 2024

Time: 8:30am to 10am BST

Location: Nomura | 1 Angel Lane, London EC4R 3AB

Learn more here.
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The Fund Finance Association is delighted to invite you to a special event focused on increasing awareness of disability inclusion within
the FFA community, in partnership with PurpleSpace.

This event aims to build on our DEI knowledge foundations and expand our approach to be more inclusive and supportive. Drinks and
canapés will be provided.

Event Highlights:

» Increase awareness of disability inclusion with the FFA via a keynote speech from PurpleSpace
o Support FFA to build a more disability inclusive methodology and demonstrate how allies can lean into the agenda
« Share how organisations can build inner disability confidence and trust

« Hear from senior leaders on the panel of their personal lived experiences with respect to disability and implementing
disability best practice/strategy in the workplace

The FFA hope the audience leave the event feeling:

« Equipped to hold ‘disability confident’ conversations and understand the impact disability can have on working lives

e That they can understand and embrace the various interpretations of disability and individuals lived experiences
through storytelling

Accessibility Requirements:

Please note that the registration form contains a section to disclose any accessibility requirements, which we will seek
to accommodate as far as possible.

For any attendees with mobility impairments, we kindly ask that you bring a companion to assist you during the event.
Event Details:

Date: 5th September 2024

Time: Arrival at 5:30 PM, Event 6:00 - 8:30 PM GMT

Location: 9th Floor, Lloyds Banking Group - 25 Gresham St, EC2V 7HN

Register here.


https://urldefense.com/v3/__https://mka5irdbb.cc.rs6.net/tn.jsp?f=001f6HneztadNhlHQMLJ2QHn7yq4-SFEY9lHdP9ZKOtpIdp-Q__w8l-CdwTF4tMvpQuYv8_W6M0LDzDzvasDhgR_sSrnbRnEk9pyMBuS5ZN6pPN7aYM1KtJX83cyDuW9P76WB-w4bJC_7cfHBoKY_F-w8iIMMX5TCrwtGpg2xQrfkkW3p6JgI2IPFvZCDESEF6-eY0OnfVTAfOEhdcrdqmGSJFE_aXs4AAjtUE_FyAKSUd5zG03AelclFhdxi7vps58dGBj97_gmW5E3gJZ2AQEJw==&c=BAOZ2s6Hqke1aI0ZyQHy46t7T-_eLdXo16ZXKP1-bm745jAzomQ8hg==&ch=tlGe51hEaNpn9ayLJ4vOkhvAu_xWLl14Xes0BgJG-UVZmrck8lbxxg==__;!!AUOQ65Bt!rr4aYtj_AHjSeJL0UwhLzQWe_8E3rz8IR6RZx9sl1rc7hDB-Jvu4VB2f2Z1IoOpK-wB_1Ey8oKH6vMF-q9vt8MhR-gUO05ci340$

FFAU 1.0
August 16, 2024

N

FUND
IS S o 2024 FFAU10

Full-Day Virtual Training
+ Networking Reception

Join the Fund Finance Association for an intensive virtual training session for newcomers and seasoned Fund Finance
professionals. The program will provide a comprehensive understanding of Fund Finance with sessions taught by
many of the industry’s leading senior practitioners.

Attendees will have the chance to conclude the program at our in-person Networking Receptions located in NYC,
hosted by Fitch Ratings, and in Charlotte, hosted by EverBank and Haynes Boone.

Date: September 12, 2024
Time: 9:00 AM - 5:00 PM EST
Cost: $325

Location: (Virtual)

NYC Networking:
Time: 5:30 - 7 PM EST

Location: Hearst Tower, 300 W 57th St, New York, NY 10019

Charlotte Networking:

Time: 5:30 - 7 PM EST

Location: Aura Rooftop, 124 E Brooklyn Vig Ave, Charlotte, NC 28202

View the agenda here. Register now here.
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Here is who's hiring in Fund Finance:

Société Générale is seeking an Analyst who will be for supporting the origination and execution of Capital Call
Financings and work with the portfolio manager to ensure efficient and timely management of annual credit reviews,
monitoring of credit performance and industry trends. If interested, you can apply here or reach out to Laurie Lawler at
Laurie.Lawler@sgcib.com.

M&T Bank is seeking a Commercial Relationship Manager in Boston, MA. This role would be responsible for an
assigned portfolio of loan and/or deposit relationships with major businesses in the community. Learn more and
apply here.
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