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INSTRUCTIONS FOR SUBSCRIBERS

As further described in the confidential Private Placement Memorandum of the
Partnership (defmed below), dated as of May 2017 (as amended, restated or supplemented on or
prior to the initial acceptance date for this subscription, the "Memorandum"), prospective limited
partners must subscribe either (1) for a joint commitment to both GTCR Fund XII/A LP
("GTCR XII/A") and GTCR Fund XIIIB LP ("GTCR XIIIB") or (2) for a commitment to only
GTCR Fund XII/C LP ("GTCR XII/C") by checking the applicable box on the Subscription
Agreement signature page. As more fully described in the Memorandum, those investors that
become limited partners of both GTCR XIIIA and GTCR XII/B will make capital contributions
with respect to each investment either to GTCR XII/A or GTCR XIIIB, depending on the nature
of the investment. GTCR XII/C will invest alongside GTCR XII/A and GTCR XIIIB and is
primarily designed for non-United States investors that wish to minimize the incurrence of
income "effectively connected" with a United States trade or business. Whichever of
GTCR XII/A and GTCR XIIIB, collectively, or GTCR XII/C, individually, to which the
Subscriber (defmed below) is subscribing for an interest is referred to herein as the
"Partnership. "

This Subscription Booklet contains:

(i) a Subscription Agreement (the "Subscription Agreement");

(ii) the GTCR Contact and Wire Information Sheet;

(iii) a Power of Attorney (the "Power of Attorney");

(iv) two forms (one for individuals, one for entities) of an Investor Qualification
Statement (together, the "lQ.S.");

(v) a Form W-9 of the Internal Revenue Service and the various Forms W-8; and

(vi) FATCA Self-Certification Forms for Individuals and Entities.

Please print and return in its entirety each of the applicable documents referenced
in Items (i) through (vi). Each of the above-mentioned documents must be completed and
properly executed (including suitable notarization/witnessing of the Power of Attorney), as
applicable, by or on behalf of the person or entity making the investment (the "Subscriber")
before a subscription will be accepted; provided that the Form W-9 is required only for United
States persons (and instead a Form W-8 will be required for non-United States persons, as further
described in the "Taxpayer Identification Number and Certification" instructions below). In
addition, a Privacy Notice (the "Privacy Notice") is included at the end of this Subscription
Booklet.
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Please direct any questions regarding the terms and provisions of this offering or
regarding the subscription procedure to Christian B. McGrath
telephone of GTCR Partners XII/A&C LP and GTCR Partners XII/B LP
(collectively, the "General Partner") or John Budetti telephone

or Sean M. Malone telephone of
Kirkland & Ellis LLP.

General Instructions

1. Subscription Agreement. On the signature page to the Subscription Agreement,
please check the appropriate box to indicate whether the Subscriber is subscribing for an interest
in both GTCR XII/A and GTCR XII/B, or an interest in only GTCR XII/C, and please fill in:
(a) the date the Subscription Agreement was signed by or on behalf of the Subscriber, (b) the
total amount of the Subscriber's desired capital commitment, (c) the Subscriber's legal name and
(d) the Subscriber's signature (or in the case of an authorized representative signing on behalf of
an entity, such person's signature and title as an authorized representative). The Subscription
Agreement signature page does not need to be notarized.

2. Contact and Wire Information. Please fill out the attached GTCR Contact and
Wire Information sheet.

3. Power of Attorney. On the Power of Attorney signature page, fill in: (a) the date
the Power of Attorney was signed by (or on behalf of) the Subscriber, (b) the Subscriber's legal
name and (c) the Subscriber's signature (or, in the case of an authorized representative signing
on behalf of an entity, such person's signature and title as an authorized representative). Please
note that the Power of Attorney must be duly executed by or on behalf of the Subscriber and
(i) must be notarized if the Subscriber is a United States person or (ii) must be witnessed if the
Subscriber is a non-United States person.

4. ~. Two forms (one for individuals, one for Entities (as defined below» of the
Investor Qualification Statement are included in this Subscription Booklet.

(a) For Individuals. The IQS for Individuals must be completed by any
Subscriber that is a natural person (i.e., an individual) or a natural
person investing through a revocable grantor trust. In the event the
Subscriber consists of more than one natural person subscribing as joint
tenants or tenants in common (other than a husband and wife
subscribing as joint tenants), each should complete a separate IQS for
Individuals. If you are a husband and wife subscribing as joint tenants,
only one IQS for Individuals is required.

(b) For Entities. The IQS for Entities must be completed by any Subscriber
that is a corporation, partnership, limited liability company, trust (other
than a revocable grantor trust), retirement system or similar entity (an
"Entity"), and, to the extent applicable, such Subscriber must comply
with the additional requirements set forth in Part I(b) and Part IV(b) of
the IQS for Entities, which may require, among other things, that an
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IQS also be prepared for one or more additional persons or entities who
are beneficial owners of the Subscriber.

(c) Signature Page. On the IQS signature page, fill in: (i) the date the IQS
was signed by (or on behalf of) the Subscriber, (ii) the Subscriber's
legal name and (iii) the Subscriber's signature (or in the case of an
authorized representative signing on behalf of a Subscriber that is not
an individual, such representative's signature and title as an authorized
representative). This signature page does not need to be notarized or
witnessed.

5. Instruction for Attorneys-In-Fact Signing on behalf of a Subscriber. If any of
the subscription documents included or referenced in this Subscription Booklet are executed for
a Subscriber by its attorney -in- fact, a copy of the applicable power of attorney must be provided
to Kirkland & Ellis LLP together with the executed subscription documents. In addition, the
signatory must clearly disclose any principal/agent relationship by indicating in the signature
block that such party is signing as an agent (e.g., "(name of agent) as agent for (name of
principal)").

6. Taxoaver Identification Number and Certification. For purposes of this
paragraph 6, "United States person" means (i) a United States citizen or resident, (ii) a
partnership, corporation or limited liability company organized under United States law, (iii) a
United States estate (or any other estate whose income from sources outside of the United States
is subject to United States federal income tax regardless of the source) or (iv) a trust (A) if a
court within the United States is able to exercise primary supervision over the trust's
administration and one or more United States persons have the authority to control all of its
substantial decisions or (B) if a valid election to be treated as a United States person is in effect
with respect to such trust.

(a) United States Persons: Each Subscriber that is a "United States person"
(as well as each beneficial owner of any amounts expected to be paid or
allocated for United States federal income tax purposes to a Foreign
Flow-Through Subscriber (a "Beneficial Owner") if such Beneficial
Owner is a United States person) must complete a Form W-9. For
purposes of this paragraph 6, "Foreign Flow-Through Subscriber"
means any Subscriber organized as a flow-through entity (as defined in
Section 4(m) of the enclosed Subscription Agreement) that is not a
"United States person." These forms are necessary for the Partnership
to comply with its tax filing obligations and to establish that the
Subscriber or Beneficial Owner, as the case may be, is not subject to
certain withholding tax obligations applicable to non-United States
persons. The completed forms should be returned with the Subscriber's
Subscription Agreement. Do not send them to the IRS.

(b) Non-United States Persons: Subscribers and Beneficial Owners (as
defined above) that are not "United States persons" are required to
provide information about their status for withholding tax purposes on
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Form W-8BEN (for individual non-United States Beneficial Owners),
Form W-8BEN-E (for certain non-United States Beneficial Owners that
are entities), Form W-8IMY (for non-United States intermediaries,
flow-through entities and certain United States branches), Form W-
8EXP (for non-United States governments, non-United States central
banks of issue, non-United States tax-exempt organizations, non-United
States private foundations and governments of certain United States
possessions), or Form W-8ECI (for non-"United States persons"
receiving income that is effectively connected with the conduct of a
trade or business in the United States), as more specifically described in
the instructions accompanying those forms. Any Subscriber or
Beneficial Owner that is not a "United States person" must also provide
a United States taxpayer identification number on the applicable Form
W-8. The various Forms W-8 are attached. Subscribers may also
access the IRS website (www.irs.gov) to obtain the appropriate Form
W-8 and its instructions. The completed forms should be returned with
the Subscriber's Subscription Agreement. Do not send them to the
IRS.

7. FATCA Self-Certification Forms. Each Subscriber should complete the
applicable FATCA Self-Certification Form(s) attached hereto in accordance with the
instructions. Each Subscriber must consult its own tax advisors prior to completing such
form(s). The completed form(s) should be returned with the Subscriber's Subscription
Agreement. Please direct any general questions regarding the FATCA Self-Certification Form(s)
to Tana Wilner of Kirkland & Ellis LLP (212.909.3094 or tana.wilner@kirkland.com).

8. Consent to Electronic Deliverv of Schedules K-l. Each Subscriber must
consent to receive Schedules K-l (partner's Share of Income, Deductions, Credits, etc.)
electronically via email, the Internet and/or another electronic reporting medium in lieu of paper
copies by accessing the consent statement in the GTCR fundraising dataroom as Item LA.S and
following the instructions therein.

9. Supporting Documentation. Please provide the following supporting
documentation:

(a) Constituent Documents.

(i) Corporations should provide a good-standing certificate or
comparable document evidencing due formation and organization
and continued authorization to do business in the jurisdiction of
organization and a resolution to the effect that the investment is
authorized and certifying as to the persons authorized to act on
behalf of the corporation.

(ii) Limited liability companies should provide a good-standing
certificate or comparable document evidencing due formation and
organization and continued authorization to do business in the
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jurisdiction of organization and a copy of the limited liability
company agreement.

(iii) Partnerships should provide a good-standing certificate or
comparable document evidencing due formation and organization
and continued authorization to do business in the jurisdiction of
organization and a copy of the partnership agreement.

(iv) Trusts should provide a copy of the trust agreement.

(v) Each of the entities described in (i)-(iv) should provide a document
identifying all persons who ultimately, directly or indirectly,
beneficially own 10% or more of the proceeds of or the control
rights of the Subscriber.

(b) Evidence of Signing Authority.

(i) Each Entity should provide a document identifying its authorized
signatories with corresponding specimen signatures.

(ii) Each Subscriber that is an individual and each signatory executing
the Subscription Agreement on behalf of an Entity (including
signatories signing under power of attorney on behalf of such
individual) should provide a photocopy of his or her govemment-
issued form of picture identification. Acceptable identification
includes either a (A) U.S. driver's license, for residents of the U.S.
or (B) passport. Identification must be current (i.e. non-expired)
and the copy must be legible.

(c) Additional Information. Subscribers may be required, if requested by
the General Partner, to furnish further certifications, documentation or
information regarding the Subscriber or its direct or indirect beneficial
owners or holders of interests as the General Partner requires to verify the
information herein or to comply with any applicable law or regulation.

10. Privacy Notice (only for natural persons and certain entities that are "alter
egos" of natural persons). The Privacy Notice, which is provided to the Subscriber as a result
of the privacy notice and disclosure regulations promulgated under applicable U.S. federal law,
explains the manner in which the Partnership collects, utilizes and maintains nonpublic personal
information about each Subscriber. The Privacy Notice applies only to Subscribers who are
natural persons and to certain entities that are essentially "alter egos" of natural persons (e.g.,
revocable grantor trusts, individual retirement accounts or certain estate planning vehicles).
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Returning Subscription Materials for
the Closing

The initial closing of this subscription is presently anticipated to take place as
soon as is practical. All subscription documents (including suitable notarization/witnessing of
the Power of Attorney) are to be executed and returned to the following address:

Kirkland & Ellis LLP
601 Lexington Avenue
New York, NY 10022
Attn.: Tana Wilner
Fax: 1.212.446.6460
Email: GTCRXIISubBook@kirkland.com

Please print and return in its entirety each of the completed and executed
documents referenced in Items (i) through (vi) of the Instructions for Subscribers.

The General Partner reserves the right at any time to accept or reject all or any
portion of any subscription at one or more closings in its sole discretion. If a subscription is
accepted, the Subscriber will receive (i) a copy of the accepted Subscription Agreement,
including the General Partner Acceptance Page, (ii) a copy of the executed Partnership
Agreement(s) and any then effective amendments thereto and (iii) a copy of the Kirkland &
Ellis LLP opinion(s); and such documents may be delivered to the Subscriber by email and/or
through the Partnership's web-based investor reporting site, at the option of the General Partner.

Depending on the circumstances, additional documentation may be required prior
to the Subscriber's admission as a limited partner of the Partnership including, without
limitation, in order to comply with the requirements of applicable anti-money laundering laws
and regulations.
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Commonwealth of Pennsylvania
State Employees' Retirement System

Name of Subscriber
(Please Print or Type)

GTCR FUND XII/A LP
GTCR FUND XIIIB LP
GTCR FUND XII/C LP

SUBSCRIPTION AGREEMENT

1. Agreement of Subscriber to Become a Limited Partner. The undersigned
subscriber (the "Subscriber") hereby agrees (i) to become a limited partner in either (a) both
GTCR Fund XII/A LP ("GTCR XII/A") and GTCR Fund XII/B LP ("GTCR XII/B," and,
collectively with GTCR XII/A, "GTCR XII/A&B") or (b) only GTCR Fund XII/C LP
("GTCR XII/C"), each a limited partnership formed under the laws of the State of Delaware
(whichever of GTCR XII/A&B or GTCR XII/C is indicated on the signature page hereto, the
"Partnership"), on the terms of the Agreement(s) of Limited Partnership under which the
Partnership is constituted, as the same may be amended, restated, supplemented, waived or
otherwise modified from time to time in accordance with its terms (collectively and individually,
as the context requires, the "Partnership Agreement"), (ii) to adhere to, comply with, be bound
by and receive the benefits of the terms of the Partnership Agreement and such terms are hereby
incorporated by reference as if set out herein in full, including the power of attorney granted
therein, and (iii) to make aggregate cash contributions to the capital of the Partnership pursuant
to a commitment in the aggregate amount accepted by GTCR Partners XII/ A&C LP, the general
partner of GTCR XII/A and GTCR XII/C and, in the case of a subscription to GTCR XII/A&B,
also GTCR Partners XII/B LP, the general partner of GTCR XII/B (as applicable, the "General
Partner"), which amount shall be set forth above the General Partner's signature on an
acceptance page (the "General Partner Acceptance Page") that references this subscription
agreement (this "Subscription Agreement"), and which accepted commitment amount shall in no
event be more than the requested commitment amount set forth in the space provided for the
"Subscriber's Commitment Amount" on the signature page to this Subscription Agreement;
provided if the commitment amount in the General Partner Acceptance Page is left blank, the
requested commitment amount set forth in the space provided for the "Subscriber's Commitment
Amount" on the signature page to this Subscription Agreement instead shall be the accepted
commitment amount (the "Commitment" and, collectively with the amounts that the other
partners in the Partnership have agreed to contribute to the capital of the Partnership and in each
case the General Partner has agreed to accept, the "Commitments"). The Subscriber agrees to
fund its Commitment in such amounts, at such times and in such manner as called for by the
General Partner in accordance with the Partnership Agreement. The General Partner's
acceptance of this Subscription Agreement shall bind the Subscriber as a Limited Partner and a
party to the Partnership Agreement and, following such acceptance, the Subscriber shall be
admitted as a Limited Partner and shall have all the rights of and shall comply with all the
obligations of a Limited Partner as set out in the Partnership Agreement. The General Partner
may accept in its sole discretion all or any portion of the requested commitment amount set forth
on the signature page to this Subscription Agreement and may accept all or any remaining
portion of such requested commitment amount at one or more subsequent closings, in each case
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as reflected on the original General Partner Acceptance Page and, if applicable, an additional
General Partner Acceptance Page with respect to such remaining portion then accepted, in each
case by execution and delivery to the Partnership of such original or additional General Partner
Acceptance Page or notice to the Partnership of the execution thereof. Prompt notice of such
acceptance also will be given to the Subscriber either by delivery of a copy of the applicable
General Partner Acceptance Page signed by the General Partner or other notice of such
execution. If so accepted, this Subscription Agreement may not be canceled, terminated or
revoked by the Subscriber, except and only to the extent expressly provided for by applicable
law in certain jurisdictions outside the United States. Unless otherwise defmed herein,
capitalized terms used in this Subscription Agreement will have the meanings ascribed to such
terms in the Partnership Agreement.

2. lOS and Tax Forms. The Subscriber represents, warrants and agrees that all of
the statements, answers and information in the applicable IQS that the Subscriber has completed
(together with all similar and/or related statements and/or agreements required to be completed
with respect to the Subscriber's Commitment (e.g., by certain direct or indirect owners or control
persons or entities)), and each Form W-9, Form W-8BEN, Form W-8BEN-E, Form W-8IMY,
Form W-8EXP and/or Form W-8ECI, as well as any FATCA Self-Certification Form, that the
Subscriber has delivered to the General Partner (collectively, the "Tax Forms"), are true,
complete and correct as of the date hereof, will be true, complete and correct as of the date
and/or dates of the acceptance of this subscription and, as of each such date, do not and will not
omit to state any material fact necessary in order to make the statements contained therein not
misleading, in each case with respect to itself and any Person 1 for whom the Subscriber is acting
as trustee, agent, representative or nominee (such other Person, if any, a "Principal").

3. Consent to Electronic Delivery of Schedules K-l. The Subscriber consents to
receive Schedules K-l (Partner's Share of Income, Deductions, Credits, etc.) from the
Partnership electronically via email, the Internet and/or another electronic reporting medium in
lieu of paper copies. The Subscriber agrees that it will access the consent statement in the GTCR
fundraising dataroom as Item LA.5 and follow the instructions contained therein. Additionally, if
the Subscriber ever owns an interest in any other entity classified as a partnership for U.S.
federal income tax purposes by reason of its Commitment to the Partnership (e.g., because of the
use of an alternative investment vehicle to make an investment), the Subscriber (i) consents to
receive Schedules K-l from such other entity electronically via email, the Internet and/or another
electronic reporting medium in lieu of paper copies and (ii) agrees, upon notification by the
General Partner of the Subscriber's ownership of an Interest (as defined below) in such other
entity, to access a consent document at the Internet address then specified by the General Partner
and follow the instructions contained therein.

4. Representations, Warranties and Covenants of the Subscriber. In connection with
the Subscriber's agreement to subscribe for limited partner interests in the Partnership (the
"Interests"), the Subscriber represents, warrants and covenants to the General Partner (and the

1 For purposes of this Subscription Agreement, "Person" means an individual, company, corporation,
partnership, limited liability company, limited liability partnership, association, joint stock company, trust, joint
venture, unincorporated organization or a governmental, quasi-governmental, judicial or regulatory entity or any
department, agency or political subdivision thereof.
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General Partner may rely on such representations, warranties and covenants), as of the date
hereof, and through and including each date that all or any portion of the capital commitment
amount requested pursuant to this Subscription Agreement is accepted in whole or in part by the
General Partner, as follows:

(a) Authorization.

(i) If the Subscriber is a natural person or if beneficial ownership of
the Subscriber is held by an individual through a revocable grantor
trust, the Subscriber or the Subscriber's beneficial owner is at least
twenty-one (21) years old and it is within the Subscriber's right,
power and capacity to execute this Subscription Agreement, the
Power of Attorney and the IQS and all agreements contemplated
hereby and thereby, to invest in the Partnership, to fund its
Commitment as contemplated by, and in accordance with, this
Subscription Agreement and the Partnership Agreement and to
otherwise carry out the provisions of the Partnership Agreement
and to consummate the transactions contemplated hereby and
thereby. If the Subscriber lives in a community property state in
the United States, either (A) the source of the Subscriber's
Commitment will be the Subscriber's separate property and the
Subscriber will hold the Interests as separate property or (B) the
Subscriber alone has the authority to bind the community with
respect to this Subscription Agreement, the Power of Attorney, the
IQS and all agreements contemplated hereby and thereby.

(ii) If the Subscriber is a corporation, limited liability company,
partnership, trust, retirement system or other entity, the Subscriber
is duly organized, formed or incorporated, as the case may be, and
the Subscriber has been duly organized, is validly existing in good
standing and is authorized, empowered and qualified to complete
and execute this Subscription Agreement, the Power of Attorney
and the IQS and to invest in the Partnership and to fund its
Commitment as contemplated by, and in accordance with, this
Subscription Agreement and the Partnership Agreement. The
individual signing this Subscription Agreement, the Power of
Attorney and the IQS and all agreements contemplated hereby and
thereby (including making any representations, warranties and
agreements set forth in any of the foregoing documents) on the
Subscriber's behalfhas been duly authorized to do so.

(b) Execution; Binding Obligation. The Partnership Agreement shall become binding
upon the Subscriber on the later of (i) the date of the Partnership Agreement and
(ii) the date, if any, that the General Partner accepts this subscription in whole or
in part. Each of this Subscription Agreement, the Partnership Agreement,
(including Section 12.2 thereof) the IQS and the Power of Attorney has been duly
executed, delivered and/or adhered to by the Subscriber and is a valid and binding
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agreement or instrument, as applicable, enforceable against the Subscriber in
accordance with its terms. The Subscriber understands that, upon acceptance by
the General Partner and except and only to the extent as expressly provided for by
law in certain jurisdictions outside the United States, the Subscriber is not entitled
to cancel, terminate or revoke this Subscription Agreement or any of the powers
conferred herein. The Subscriber represents and warrants that the Power of
Attorney granted by the Subscriber in connection with this Subscription
Agreement has been executed by it in compliance with the laws of the state, local
and/or non-U.S. jurisdiction in which this Subscription Agreement was executed
and to which the Subscriber is subject. The Subscriber hereby covenants and
agrees on behalf of itself and its successors and assigns, without further
consideration, to prepare, execute, acknowledge, file, record, publish and deliver
such other instruments, documents and statements and to take such other actions
as the General Partner may determine to be necessary or appropriate to effectuate
and carry out the purposes of this Subscription Agreement, the IQS and the
Partnership Agreement. No consent, approval or authorization of, or filing,
registration or qualification with, any state or federal or other governmental
authority on the part of the Subscriber is required for the authorization, execution
and delivery of this Subscription Agreement, the Power of Attorney and the IQS
by the Subscriber or the performance of its obligations hereunder and under the
Partnership Agreement except for those that have been obtained or made.

(c) No Conflict. The execution and delivery of and/or adherence to, as applicable,
this Subscription Agreement, the IQS, the Power of Attorney and the Partnership
Agreement by or on behalf of the Subscriber, the consummation of the
transactions contemplated hereby and the performance of the Subscriber's
obligations under this Subscription Agreement, the IQS, the Power of Attorney
and the Partnership Agreement will not conflict with, or result in any violation of
or default under, any provision of any governing instrument applicable to the
Subscriber, or any agreement or other instrument to which the Subscriber is a
party or by which the Subscriber or any of its assets are bound, or any United
States or non-United States permit, franchise, judgment, decree, statute, order,
rule or regulation applicable to the Subscriber or the Subscriber's business or
assets.

(d) Offering Materials and Other Information. The Subscriber has received and read
a copy of the confidential Private Placement Memorandum of the Partnership
dated May 2017 (as amended, restated and/or supplemented on or prior to the
initial acceptance date for this subscription, the "Memorandum"), including
Section VII - "Risk Factors and Potential Conflicts ofInterest" and Section VIII-
"Legal and Tax Matters," this Subscription Agreement and the copy of the
Partnership Agreement provided to the Subscriber before the General Partner's
initial acceptance of any of the Subscriber's requested commitment amount
(collectively, the "Offering Materials") as well as Form ADV Part 2 for GTCR
LLC; and the Subscriber has relied on nothing other than the Offering Materials
in deciding whether to make an investment in the Partnership (but for the
avoidance of doubt the Subscriber acknowledges and agrees that this Subscription
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Agreement does not constitute an offer by the General Partner, the Partnership or
any of their respective affiliates to sell the Interests). In addition, the Subscriber
acknowledges that the Subscriber has been given the opportunity to (i) ask
questions and receive satisfactory answers concerning the terms and conditions of
the offering, (ii) perform its own independent investigations and (iii) obtain
additional information in order to evaluate the merits and risks of an investment in
the Partnership and to verify the accuracy of the information contained in the
Offering Materials. No statement, printed material or other information that is
contrary to the information contained in the Offering Materials has been given or
made by or on behalf of the General Partner and/or the Partnership to the
Subscriber. The Subscriber has consulted to the extent deemed appropriate by the
Subscriber with the Subscriber's own advisers as to the fmancial, tax, legal,
accounting, regulatory and related matters concerning an investment in the
Interests (including in comparison to an investment in limited partner interests in
the Parallel Fund(s) (as defined in the Partnership Agreement)) and on that basis
understands the financial, tax, legal, accounting, regulatory and related
consequences of an investment in the Interests and believes that an investment in
the Interests is suitable and appropriate for the Subscriber.

(e) No Registration of Interests. The Subscriber understands that the Interests have
not been, and will not be, registered under the United States Securities Act of
1933, as amended, and the rules and regulations promulgated thereunder (the
"Securities Act"), or any state or non-United States securities laws, and are being
offered and sold in reliance upon United States federal, state and applicable non-
United States exemptions from registration requirements for transactions not
involving a public offering. The Subscriber recognizes that reliance upon such
exemptions is based in part upon the representations of the Subscriber contained
in this Subscription Agreement, the IQS and the Tax Forms. The Subscriber
represents and warrants that the Interests will be acquired by the Subscriber solely
for the account of the Subscriber, for investment purposes only and not with a
view to the distribution thereof, and no other Person will have any economic or
other interest in the Interests or in the rights of the Subscriber as a Limited Partner
under the Partnership Agreement other than as a stockholder in, partner or
member of, or - if the Subscriber is a trust - beneficiary of the Subscriber. The
Subscriber represents and warrants that the Subscriber (i) is a sophisticated
investor with the knowledge and experience in business and financial matters to
enable the Subscriber to evaluate the merits and risks of an investment in the
Partnership, (ii) is able to bear the economic risk and lack of liquidity of an
investment in the Partnership for an indefmite period of time and (iii) is able to
bear the risk of loss of its entire investment in the Partnership. The Subscriber's
Commitment, together with the Subscriber's other investments that are not readily
marketable, is not disproportionate to the Subscriber's net worth.

(f) Regulation D under the Securities Act. The Subscriber is an "accredited investor"
as that term is defined in Regulation D promulgated under the Securities Act
("Regulation D").
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(g) Rule 506(d) of Regulation D. As of the date hereof, the Subscriber has not been
subject to any event specified in Rule 506(d)(I) of the Securities Act or any
proceeding or event that could result in any such disqualifying event (a
"Disqualifying Event") that would either require disclosure under the provisions
of Rule 506(e) of the Securities Act or result in disqualification under Rule
506(d)(l) of the Partnership's use of the Rule 506 exemption. The Subscriber
will immediately notify the General Partner in writing if the Subscriber becomes
subject to a Disqualifying Event at any date after the date hereof. In the event that
the Subscriber becomes subject to a Disqualifying Event at any date after the date
hereof, the Subscriber agrees and covenants to use its best efforts to coordinate
with the General Partner to (i) provide such documentation as reasonably
requested by the General Partner related to any such Disqualifying Event and
(ii) implement a remedy to address the Subscriber's changed circumstances such
that the changed circumstances will not affect in any way the Partnership's or its
affiliates' ongoing and/or future reliance on the Rule 506 exemption under the
Securities Act. The Subscriber acknowledges that, at the discretion of the General
Partner, such remedies may include, without limitation, the waiver of all or a
portion of the Subscriber's voting power in the Partnership and/or the
Subscriber's withdrawal from the Partnership through the transfer or sale of its
Interest in the Partnership. The Subscriber also acknowledges that the General
Partner may periodically request assurance that the Subscriber has not become
subject to a Disqualifying Event at any date after the date hereof, and the
Subscriber further acknowledges and agrees that the General Partner shall
understand and deem the failure by the Subscriber to respond in writing to such
requests to be an affirmation and restatement of the representations, warranties
and covenants in this Section 4(g).

(h) Investment Comoanv Act Matters. The Subscriber understands that: (i) the
Partnership does not intend to register as an investment company under the United
States Investment Company Act of 1940, as amended, and the rules and
regulations promulgated thereunder (the "Investment Company Act"), and (ii) the
Subscriber will not be afforded the protections provided to investors in registered
investment companies under the Investment Company Act. Except as expressly
indicated on the IQS, the Subscriber was not formed or reformed (as interpreted
under the Investment Company Act) for the specific purpose of making an
investment in the Partnership and, under the ownership attribution rules
promulgated under Section 3(c)(I) of the Investment Company Act, no more than
one person will be deemed a beneficial owner of the Subscriber's Partnership
Interest. The Subscriber is a "qualified purchaser" as that term is defined under
the Investment Company Act.

(i) Acknowledgement of Risks; Restrictions on Transfer. The Subscriber recognizes
that: (i) an investment in the Partnership involves certain risks, (ii) the General
Partner and its affiliates may provide similar services to investment funds in
which the Subscriber does not and will not have any interest, and there may be
other potential conflicts, including those described in the Memorandum and/or the
Partnership Agreement, (iii) the Interests will be subject to certain restrictions on
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transferability as described in the Partnership Agreement and (iv) as a result of the
foregoing, the marketability of the Interests will be severely limited. The
Subscriber agrees that it will not directly or indirectly transfer, sell, assign,
convey, pledge, encumber, mortgage, divide, hypothecate or otherwise dispose of
all or any portion of the Interests in any manner that would violate the Partnership
Agreement, the Securities Act or any United States federal or applicable state or
non-United States securities laws or subject the Partnership or the General Partner
or any of its affiliates to regulation under (or make materially more burdensome
for such Person any regulatory requirement under) the Investment Company Act
or the United States Investment Advisers Act of 1940, as amended, and the rules
and regulations promulgated thereunder (the "Investment Advisers Act"), the
rules and regulations of the United States Securities and Exchange Commission or
the laws and regulations of any United States federal, state or municipal authority
or any non-United States governmental authority having jurisdiction thereover.

G) Additional Investment Risks. The Subscriber is aware that: (i) the Partnership has
no financial or operating history, (ii) investment returns, if any, set forth in the
Memorandum or in any supplemental letters or materials in connection therewith
are not a guarantee of and are not necessarily comparable to or indicative of the
returns, if any, that may be achieved on investments made by, or in, the
Partnership, (iii) the General Partner or a person or entity selected by the General
Partner (which may be a manager, member, shareholder, partner or affiliate
thereof) will receive substantial compensation or other allocation rights in
connection with its activities with respect to the Partnership, (iv) no United States
federal, state or local or non-United States agency, governmental authority or
other Person has passed upon the Interests or made any finding or determination
as to the fairness of this investment and (v) the General Partner does not currently
know most or all of the investments in which the capital contributed to the
Partnership will be invested, and the General Partner will have full discretion
(subject to the provisions of the Partnership Agreement) over which investments
will be made by the Partnership.

(k) No Public Solicitation of Subscriber. The Subscriber confirms that it is not
subscribing for any Interest as a result of any form of general solicitation or
general advertising, including (i) any advertisement, article, notice or other
communications published in any newspaper, magazine or similar media or
broadcast over television or radio or (ii) any seminar or meeting whose attendees
were invited by any general solicitation or general advertising.

(1) Investment Advisers Act Matters. The Subscriber, as well as any direct or
indirect beneficial owner of the Subscriber that would be identified as a "client"
under Rule 205-3 under the Investment Advisers Act, is a "qualified client"
within the meaning of the Investment Advisers Act. The Subscriber agrees that
the General Partner and the Partnership may provide in any electronic medium
(including via email or website access) any disclosure or document that is
required by applicable law to be provided to the Subscriber. In addition, the
Subscriber hereby agrees that the board or committee designated in the
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Partnership Agreement to provide Investment Advisers Act approvals on behalf of
the Subscriber is appointed and authorized to do so on behalf of the Subscriber,
including, without limitation, any approvals required under Section 205(a) and/or
206(3) of the Investment Advisers Act (including any consent to a transaction that
would result in any "assignment" (within the meaning of the Investment Advisers
Act) with respect to the General Partner or any investment advisory affiliate of the
General Partner).

(m) Tax Status of Flow-Through Subscriber. If the Subscriber is a partnership, a
limited liability company treated as a partnership for United States federal income
tax purposes, a grantor trust (within the meaning of Sections 671-679 of the
United States Internal Revenue Code of 1986, as amended (the "Code")) or an S
corporation (within the meaning of Code §1361) (each a "flow-through entity"),
the Subscriber represents and warrants that either:

(i) no person or entity will own, directly or indirectly through one or
more flow-through entities, an interest in the Subscriber such that
more than 70% of the value of such person's or entity's interest in
the Subscriber is attributable to the Subscriber's investment in the
Partnership; or

(ii) if one or more persons or entities will own, directly or indirectly
through one or more flow-through entities, an interest in the
Subscriber such that more than 70% of the value of such person's
or entity's interest in the Subscriber is attributable to the
Subscriber's investment in the Partnership, neither the Subscriber
nor any such person or entity has or had any intent or purpose to
cause such person (or persons) or entity (or entities) to invest in the
Partnership indirectly through the Subscriber in order to enable the
Partnership to qualify for the 100-partner safe harbor under U.S.
Department of Treasury Reg. §1.7704-1(h).

(n) Benefit Plan Investor Status of Subscriber. The Subscriber represents and
warrants that, except as disclosed by the Subscriber to the General Partner in the
IQS, the Subscriber is not (i) an "employee benefit plan" that is subject to Title I
of the United States Employee Retirement Income Security Act of 1974, as
amended ("ERISA"), (ii) an individual retirement account or annuity or other
"plan" that is subject to Code §4975 or (iii) a fund of funds, an insurance
company separate account or an insurance company general account or another
entity or account (such as a group trust), in each case whose underlying assets are
deemed under the U.S. Department of Labor regulation codified at 29 C.F.R.
§ 2510.3-101, as modified by Section 3(42) of ERISA (the "Plan Asset
Regulation"), to include "plan assets" of any "employee benefit plan" subject to
ERISA or "plan" subject to Code §4975 (each of clause (i) through (iii), a
"Benefit Plan Investor"). If the Subscriber has indicated in the IQS that it is not a
Benefit Plan Investor, it represents, warrants and covenants that it shall not
become a Benefit Plan Investor for so long as it holds Interests.
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If the Subscriber is, or is acting on behalf of, (x) a Benefit Plan Investor or (y) a
governmental plan or other retirement arrangement (such Person described in (x)
or (y), a "Plan"), the Subscriber makes the following representations, warranties
and covenants:

(i) The Plan's decision to invest in the Partnership was made on an arms'
length basis by duly authorized fiduciaries in accordance with the Plan's
governing documents, which fiduciaries (each a "Plan Fiduciary") are
independent of the Partnership, the General Partner, the Management
Company and their respective affiliates and are capable of evaluating
investment risks independently, both in general and with regard to the
Plan's prospective investment in the Partnership.

(ii) If the Subscriber is subject to ERISA or Section 4975 of the Code, such
Subscriber's decision to invest in the Partnership has been made by a Plan
Fiduciary responsible for exercising independent judgment in connection
with evaluating the investment in the Partnership, which Plan Fiduciary is
a fiduciary within the meaning of ERISA, the Code or both with respect to
the decision to invest in the Partnership, is not the IRA owner in the case
of an investor that is an IRA, and is one of the following: (A) a bank as
defined in Section 202 of the Investment Advisers Act or similar
institution that is regulated and supervised and subject to periodic
examination by a state or federal agency; (B) an insurance carrier which is
qualified under the laws of more than one state to perform the services of
managing, acquiring or disposing of assets of a plan; (C) an investment
adviser registered under the Investment Advisers Act or, if not registered
under the Investment Advisers Act by reason of paragraph (1) of Section
203A of the Investment Advisers Act, registered under the laws of the
state in which it maintains its principal place of business; (D) a broker-
dealer registered under the United States Securities Exchange Act of 1934,
as amended; or (E) an independent fiduciary that holds, or has under
management or control, total assets of at least $50 million

(iii) None of the Partnership, the General Partner, the Management Company
or any of their respective affiliates has undertaken to provide impartial
investment advice, or to give advice in a fiduciary capacity, and no such
advice was relied upon by any Plan Fiduciaries in deciding to invest in the
Partnership. Such Plan Fiduciaries have considered any fiduciary duties or
other obligations arising under ERISA, Code §4975 and any other U.S.
federal, state or local or non-U.S. law substantially similar to ERISA or
Code §4975 ("Similar Law"), including any regulations, rules and
procedures issued thereunder and related judicial interpretations, in
determining to invest in the Partnership, and such Plan Fiduciaries have
independently determined that an investment in the Partnership is
consistent with such fiduciary duties and other obligations.
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(iv) No discretionary authority or control was exercised by the Partnership, the
General Partner, the Management Company or any of their respective
affiliates in connection with the Plan's investment in the Partnership. No
individualized investment advice was provided to the Plan or the Plan
Fiduciary by the Partnership, the General Partner, the Management
Company or their respective affiliates based upon the Plan's investment
policies or strategies, overall portfolio composition or diversification with
respectto its investment in the Partnership.

(v) The Subscriber acknowledges and agrees that the Partnership does not
intend to hold plan assets of the Plan and that none of the Partnership, the
General Partner, the Management Company or any of their respective
affiliates will act as a fiduciary to the Plan under ERISA, the Code or any
Similar Law with respect to the Subscriber's purchase or retention of an
Interest in the Partnership or the management or operation of the
Partnership.

(vi) Assuming the assets of the Partnership are not "plan assets" within the
meaning of Section 3(42) of ERISA, the Subscriber's acquisition and
holding of Interests will not constitute or result in a non-exempt
"prohibited transaction" under ERISA or Code §4975 or a violation of any
Similar Law.

(vii) The information provided in Part IV of the IQS for Individuals, if the
Subscriber is a natural person or alter-ego thereof, or Part V of the IQS for
Entities, if the Subscriber is an entity, is true, complete and accurate as of
the date hereof and such information will remain true, complete and
accurate for so long as the Subscriber holds Interests in the Partnership;
and the Subscriber agrees to notify the Partnership immediately if it has
any reason to believe that the Subscriber is or may be in breach of any of
the foregoing representations and covenants.

(0) Anti-Money Laundering, Economic Sanctions, Anti-Bribery and Anti-Boycott
Matters. The Subscriber acknowledges that the Partnership seeks to comply with
all applicable anti-money laundering, economic sanctions, anti-bribery and anti-
boycott laws and regulations. In furtherance of these efforts, the Subscriber
represents, warrants and agrees that: (i) no capital commitment, contribution or
payment to the Partnership by the Subscriber and no distribution to the Subscriber
shall cause the Partnership or the General Partner to be in violation of any
applicable U.S. federal or state or non-U.S. laws or regulations, including, without
limitation, anti-money laundering, economic sanctions, anti-bribery or anti-
boycott laws or regulations, including, without limitation, the Uniting and
Strengthening America by Providing Appropriate Tools Required to Intercept and
Obstruct Terrorism (USA PATRIOT ACT) Act of 2001, the various statutes,
regulations and Executive Orders administered by the U.S. Department of the
Treasury Office of Foreign Assets Control and the Foreign Corrupt Practices Act,
(ii) all capital contributions or payments to the Partnership by the Subscriber will
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be made through an account located in a jurisdiction that does not appear on the
list of boycotting countries published by the u.s. Department of Treasury
pursuant to Code §999(a)(3), as in effect at the time of such contribution or
payment, (iii) neither the Subscriber nor any persons acting for or on behalf of the
Subscriber are or have engaged, or will engage, or are owned or controlled by any
party that is or has engaged, or will engage, in activities that could result in being
designated on any list of restricted parties maintained by the U.S. federal
government and (iv) the Subscriber otherwise will not engage in any business or
other activities that could cause the Partnership to be in violation of applicable
anti-money laundering, economic sanctions, anti-bribery or anti-boycott laws or
regulations. The Subscriber acknowledges and agrees that, notwithstanding
anything to the contrary contained in the Partnership Agreement, any side letter or
any other agreement, to the extent required by or deemed advisable by the
Partnership under any anti-money laundering, economic sanctions, anti-bribery or
anti-boycott law or regulation, the Partnership and the General Partner may
prohibit additional capital contributions, restrict distributions or take any other
reasonably necessary or advisable action with respect to the Interests and the
Subscriber shall have no claim, and shall not pursue any claim, against the
Partnership, the General Partner or any other Person in connection therewith.

(P) Privacy Notice. If a natural person (or an entity that is an "alter ego" of a natural
person (e.g., a revocable grantor trust or an estate planning vehicle», the
Subscriber has received and read a copy of the initial privacy notice with respect
to the General Partner's collection and maintenance of non-public personal
information regarding the Subscriber, and the Subscriber hereby requests and
agrees, to the extent permitted by applicable law, that the General Partner shall
refrain from sending to the Subscriber (i) an annual privacy notice, as
contemplated by 16 CFR Part 313, §313.5 (the Federal Trade Commission's Final
Rules regarding the Privacy of Consumer Financial Information (the "FTC's Final
Privacy Rules"», provided that the General Partner keep an annual privacy notice
with the books and records of the business and such annual privacy notice is
available to the Subscriber upon its request and (ii) any other information
regarding the customer relationship, as contemplated by 16 CFR Part 313,
§313.9(c)(2) of the FTC's Final Privacy Rules. The Subscriber understands that,
at any time subsequent to the date hereof, it may elect to receive any information
contemplated by clauses (i) and @ above, but only to the extent that the General
Partner is required by applicable law to deliver such information, by providing
reasonable prior written notice to the General Partner to such effect.

(q) Confidentiality. The Subscriber acknowledges and agrees that (i) it has received
and will in the future receive Confidential Information regarding the Partnership,
the Parallel Fund, the General Partner, the Parallel Fund General Partner, the
Management Company and each of their respective affiliates, each Alternative
Investment Vehicle, if any, each general partner, manager or other control Person
of any of the foregoing Persons and each existing or prospective Portfolio
Company and its subsidiaries (collectively, the "Partnership Entities") as well as
the other partners, members or similar persons of the Partnership Entities,
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(ii) such Confidential Information contains trade secrets and is proprietary,
(iii) disclosure of such Confidential Information to third parties is not in the best
interest of any of the Partnership Entities or the partners members or similar
persons of any of the Partnership Entities and (iv) disclosure of such Confidential
Information would cause substantial harm and damages to the Partnership Entities
or partners, members or similar persons of the Partnership Entities. The
Subscriber hereby represents and warrants that, except as previously disclosed to
the General Partner in writing, (A) it is not subject to any law, statute,
governmental rule or regulation or judicial or governmental order, judgment or
decree requiring it to disclose any information or materials (whether or not
Confidential Information) relating to any of the Partnership Entities or the
partners, members or similar persons of the Partnership Entities to any Person(s)
and (B) it is not required by any law, statute, governmental rule or regulation or
judicial or governmental order, judgment or decree or any agreement or contract
to obtain any consent or approval prior to agreeing to be bound by the
confidentiality covenant set forth in the Partnership Agreement. The Subscriber
hereby represents and warrants that except as previously disclosed in writing to
the General Partner, it has taken all actions and obtained all consents necessary to
enable it to comply with the provisions of Section 7.14 of the Partnership
Agreement. The Subscriber hereby agrees that it will not use any Confidential
Information it receives for any purpose other than monitoring and evaluating its
investment in the Partnership. Any information provided to a Person at the
direction or request of the Subscriber shall be treated for purposes hereof and for
purposes of the Partnership Agreement as instead having been provided to such
Person by the Subscriber, and such deemed disclosure by the Subscriber shall be
subject to all of the limitations and other provisions in the Partnership Agreement
relating to Confidential Information.

(r) VCOC Escrow. To the extent and in the circumstances required under the
Partnership Agreement, the Subscriber will deposit (or, in the case of
subscriptions to GTCR XII/C, if so requested by the General Partner, will deposit)
all capital contributions made by the Subscriber prior to the time the Partnership
qualifies as a VCOC (as defined in the Partnership Agreement) in a directed trust
account or an escrow fund established by the General Partner that is intended to
comply with applicable Department of Labor regulations and rulings under
ERISA, including u.S. Department of Labor Advisory Opinion 95-04A, and that
will invest such capital contributions in money market instruments or other short-
term investments pending (i) release of such funds to the Partnership for long-
term investment of such capital contributions by the Partnership on or after the
date the Partnership qualifies as a VCOC or (ii) return of such amounts (including
earnings thereon) to the Subscriber pursuant to the Partnership Agreement and/or
at the end of a mutually agreed upon period of time if no such long-term
investment shall have been made during such period.

(s) Additional Representations for Non-U.S. Subscribers. If the Subscriber is not a
United States Person, the Subscriber hereby makes those additional
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representations applicable to residents of the Subscriber's country of residence as
specified in Appendix I to this Subscription Agreement.

(t) Volcker Rule. The Subscriber hereby represents and warrants to the General
Partner and the Partnership that the Subscriber is not a "banking entity" as such
term is defined under Section 619 of the Dodd-Frank Wall Street Reform and
Consumer Protection Act (the "Volcker Rule") or qualifies for an exclusion, an
exemption and/or other relief under the Volcker Rule that permits and shall
continue to permit the Subscriber's ownership of interests in the Partnership,
based on the currently available published regulatory guidance, including the joint
notice of final rulemaking issued on December 10, 2013 with respect to the
Volcker Rule.

(u) Material Non-Public Information. The Subscriber is aware of the restrictions
imposed by the United States federal and state securities laws on a Person
possessing material non-public information about a public company.

(v) Disclosure. The Subscriber understands and agrees that each of the General
Partner, the Management Company and the Partnership may present this
Subscription Agreement (including the exhibits hereto) and the information
provided in answers to it, the representations, warranties and covenants made
herein and any other information regarding the Subscriber furnished to the
General Partner, the Management Company or the Partnership to such parties as
they deem advisable if called upon to establish the availability under any
applicable law of an exemption from registration of the Interests or of the
Partnership, to comply or to demonstrate compliance with any laws, rules or
regulations to which the Partnership, the General Partner, the Management
Company or any investment by the Partnership or any service provider to any of
the foregoing is or becomes subject, or if the contents thereof are relevant to any
issue in any investigation, action, suit or proceeding to which the General Partner,
the Management Company or the Partnership is a party or by which it is or may
be bound or as otherwise deemed appropriate by the General Partner. The
General Partner, the Management Company and the Partnership may also release
information about the Subscriber if directed to do so by the Subscriber, if
compelled to do so by law or in connection with any government or self-
regulatory organization request or investigation.

(w) No Value Received. The Subscriber represents and warrants that to the best of its
knowledge neither it nor any of its affiliates nor any of their respective
employees, directors, partners, shareholders, members, officers, representatives,
consultants or agents have received anything of value or any other consideration,
payments or compensation from, by or on behalf of the General Partner, the
Management Company, the Partnership, any of their respective affiliates or any of
their respective employees, directors, partners, shareholders, members, officers,
representatives, consultants or agents in connection with the Subscriber's decision
to make an investment in the Partnership.
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(x) FATCA and other Tax Information Reporting Regimes.

(i) The Subscriber covenants and agrees to provide promptly, and update
periodically, at any times requested by the General Partner and following
any change that may cause information set forth in this Section 4(x) to
become untrue or misleading in any material respect, all information,
documentation, certifications and forms (including, without limitation,
Tax Forms), and verifications thereof that the General Partner deems
necessary to comply with (A) any requirement imposed by Code §§1471 -
1474, and any U.S. Department of Treasury Regulations, forms,
instructions or other guidance issued pursuant thereto (commonly referred
to as "FATCA"), any similar legislation, regulations or guidance enacted
or promulgated by any jurisdiction or international organization which
seeks to implement similar tax reporting and/or withholding tax regimes,
(B) any requirements imposed by the DECD Standard for Automatic
Exchange of Financial Account Information in Tax Matters - the Common
Reporting Standard, (C) any intergovernmental agreement between any
jurisdictions concerning the collection and sharing of information and (D)
any current or future legislation, regulations or guidance promulgated by
or between any jurisdictions or international organizations (including,
without limitation, the DECD) giving rise to or effect to any item
described in clause (B) or (C) (collectively, all of the authorities described
in clauses (A), (B), (C) and (D) are referred to herein as "Tax Information
Reporting Regimes"), including but not limited to information,
documentation, certifications and forms (and verifications thereof) the
General Partner deems necessary:

• to determine the residence, citizenship, country of domicile,
incorporation or organization and any tax status ascribed to the
Subscriber and its beneficial owners pursuant to Tax
Information Reporting Regimes (including, without limitation,
the most current version of the applicable IRS Form W-9 or W-
8, the applicable FATCA Self-Certification Form
accompanying this Subscription Agreement and any other
"self-certification" documentation the General Partner deems
necessary),

• to determine whether withholding of tax is required with
respect to amounts payable or attributable to the Subscriber
pursuant to any Tax Information Reporting Regime (including,
without limitation, FATCA),

• to satisfy reporting obligations imposed by any Tax
Information Reporting Regime (including, without limitation,
FATCA), for the Partnership or any Alternative Investment
Vehicle to enter into any agreement required pursuant to any
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Tax Information Reporting Regime (including, without
limitation, FATCA), or

• to comply with the terms of such an agreement on an annual or
more frequent basis.

All of the information, documentation, certifications and forms
(and verifications thereof) described in this Section 4(x),
collectively with the Tax Forms and any other tax-related
information collected pursuant to this Subscription Agreement or
the Partnership Agreement, is referred to herein as "Tax
Information."

(ii) The Subscriber covenants and agrees, to the maximum extent not
prohibited by law, to waive any provision of applicable law that
would, absent a waiver, prevent the Partnership or any Alternative
Investment Vehicle from satisfying any of its reporting or
withholding obligations under any Tax Information Reporting
Regime.

(iii) The Subscriber acknowledges that if it fails to supply any Tax
Information required pursuant hereto on a timely basis, the
Subscriber, the Partnership and/or any Alternative Investment
Vehicle may be subject to withholding taxes pursuant to Tax
Information Reporting Regimes (including FATCA). The
Subscriber hereby agrees, unless the General Partner otherwise
agrees in writing, to the maximum extent not prohibited by law, to
indemnify and hold harmless the Partnership, any Alternative
Investment Vehicle and their partners or other owners against any
such withholding taxes or any other penalties that may arise as a
result of action or inaction by the Subscriber in connection with
any Tax Information Reporting Regime. The Subscriber further
acknowledges that its failure to comply with any requirement
pursuant to this Section 4(x) may result in the Partnership or any
Alternative Investment Vehicle being unable to enter into or
comply with an agreement required pursuant to a Tax Information
Reporting Regime, or may cause the termination of such an
agreement. Such failure may create a Partnership Regulatory Risk
to which the withdrawal provisions of Section 7.7 of the
Partnership Agreement would apply.

(iv) The Subscriber shall promptly notify the General Partner in writing
if any governmental body terminates any agreement entered into
with the Subscriber pursuant to FATCA or any Tax Information
Reporting Regime.
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(v) The Subscriber acknowledges that any Tax Information requested
or compiled by the General Partner, the Partnership or their agents
pursuant to this Subscription Agreement or any Tax Information
Reporting Regime, may be disclosed to (A) the IRS and u.S.
Department of Treasury, (B) any other governmental body which
collects information pursuant to an applicable Tax Information
Reporting Regime and (C) any withholding agent where the
provision of Tax Information is required by such withholding
agent to avoid the application of any withholding tax on any
payments to the Partnership or any Alternative Investment Vehicle.

(vi) The Subscriber further consents to the disclosure of Tax
Information concerning the Subscriber and its owners to, and the
collection, access, processing and storage of Tax Information
concerning the Subscriber and its owners by, affiliates and agents
of the Partnership, any Alternative Investment Vehicle and the
General Partner, and other service providers to any of them, in any
jurisdiction, including in the United States, for the purposes of (A)
providing services related to any Tax Information Reporting
Regime and (B) assisting any of them with compliance with any
Tax Information Reporting Regime, including the disclosure by
such parties of Tax Information to applicable governmental
authorities or international organizations.

(vii) The Subscriber acknowledges that Tax Information can become
subject to the legal systems and laws in force in each state or
country (A) where it is held, received or stored, (B) from where it
is accessed in connection with providing services related to any
Tax Information Reporting Regime or other services or (C)
through which it passes, and such jurisdictions may not have the
same data protection laws as the country in which the Subscriber is
domiciled.

5. Miscellaneous Provisions.

(a) Indemnification. To the maximum extent not prohibited by applicable law, unless
otherwise agreed to by the General Partner in writing, the Subscriber covenants to
the General Partner and agrees to indemnify and hold harmless the Partnership,
the General Partner, the Management Company, GTCR LLC and each officer,
director, shareholder, partner and/or member of the General Partner, the
Management Company and/or GTCR LLC and each other Person that controls, is
controlled by or is under common control with any of the foregoing within the
meaning of Section 15 of the Securities Act (each, an "Indemnified Party") from
and against any and all losses, claims, damages, expenses and liabilities relating
to or arising out of (i) any breach of any representation, warranty or certification,
or any breach of or failure to comply with any covenant or undertaking, made by
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or on behalf of the Subscriber in this Subscription Agreement, the IQS and/or the
Tax Forms or in any other document furnished by or on behalf of the Subscriber
to any Indemnified Party in connection with acquiring the Interests, (ii) any
action instituted by or on behalf of the Subscriber against an Indemnified Party
that is finally resolved by judgment against the Subscriber or in favor of an
Indemnified Party or (iii) the compliance by the General Partner, the Partnership,
the Management Company and/or their respective Affiliates in good faith with the
requirements of applicable anti-money laundering and anti-terrorism legislation or
regulatory provisions with respect to the Subscriber. Each Indemnified Party is
an intended third party beneficiary hereof. The remedies provided in this
Section 5(a) shall be cumulative and shall not preclude the assertion by any
Indemnified Party of any other rights or the seeking of any other remedies against
the Subscriber.

(b) Representations and Warranties; Additional Information. The Subscriber
represents and warrants that all of the answers, statements and information set
forth in this Subscription Agreement, the IQS and the Tax Forms are true,
complete and correct on the date hereof and will be true, complete and correct as
of the date, if any, that the General Partner accepts this Subscription Agreement,
in whole or in part. The Subscriber covenants and agrees to notify the General
Partner promptly of any change that may cause any answer, statement or
information set forth in this Subscription Agreement, the IQS and/or the Tax
Forms to become untrue or misleading in any material respect, or if it becomes
aware after executing the foregoing that any information contained therein was
not accurate when executed, and to promptly provide such additional information
that the General Partner reasonably requests from time to time and deems
necessary to determine (i) the eligibility of the Subscriber to hold an Interest or
participate in certain Partnership investments, (ii) the Partnership's or the General
Partner's compliance with applicable regulatory (including tax and ERISA)
requirements or (iii) the Partnership's tax status. The Subscriber also covenants
and agrees to provide the Partnership all information that otherwise may be
reasonably requested by the General Partner in connection with compliance with
applicable law by the General Partner, the Partnership, its Portfolio Companies
and their respective affiliates, including, without limitation, all applicable anti-
money laundering, economic sanctions, anti-bribery and anti-boycott laws and
regulations. The Subscriber further represents and warrants that, except for any
alterations to this Subscription Agreement or the IQS that have been clearly
marked on or prior to the date of acceptance of this Subscription Agreement or
otherwise have been specifically identified in writing and accepted by the General
Partner on or prior to the date of acceptance of this Subscription Agreement, the
Subscriber has not altered or otherwise revised this Subscription Agreement or the
IQS in any manner from the version initially received by the Subscriber. The
Subscriber acknowledges that it participated in, or had the meaningful opportunity
to participate in, the negotiations and drafting of this Subscription Agreement. In
the event an ambiguity or question of intent or interpretation arises, the parties
hereto intend that this Subscription Agreement shall be construed to be the
product of meaningful negotiations between the General Partner and the

-17-



Subscriber and, to the maximum extent not prohibited by applicable law, no
presumption or burden of proof shall arise favoring or disfavoring either of them
by virtue of the authorship of any of the provisions of this Subscription
Agreement. The General Partner may agree to waive, modify or limit the
applicability and/or scope of any representation, agreement or covenant contained
in any Subscription Agreement or IQS, and any obligation(s) related thereto, to
any Person and any such agreement shall not be a side letter or similar agreement
for purposes of Section 13.8 of the Partnership Agreement. The Subscriber
acknowledges and agrees that the General Partner will rely on the Tax Forms
(including any Tax Forms delivered by the Subscriber in the future) provided to
the Partnership or the General Partner by or on behalf of the Subscriber.

(c) Partnership Advisers. The attorneys, accountants and other experts and agents
who perform services for the General Partner may also perform services for the
Partnership, the Parallel Fund and any other parallel fund, the Parallel Fund
General Partner, GTCR LLC, the Management Company and/or their respective
affiliates. It is contemplated that any such dual representation, if commenced,
will continue. The General Partner may, without the consent of any Limited
Partner, execute on behalf of the Partnership any consent to the representation of
the Partnership that counsel may request pursuant to the rules of professional
conduct in the applicable jurisdiction. The General Partner and the Management
Company have retained Kirkland & Ellis LLP (together with its affiliate, Kirkland
& Ellis International LLP, "Kirkland & Ellis") in connection with the formation
of the Partnership and may retain Kirkland & Ellis as legal counsel in connection
with the management and operation of the Partnership, including, without
limitation, making, holding and disposing of investments. Kirkland & Ellis will
not represent the Subscriber or any other Limited Partner or prospective limited
partner of the Partnership, unless the General Partner, the Management Company
and such Limited Partner or prospective limited partner otherwise agree, in
connection with the formation of the Partnership, the offering of the Interests, the
management and operation of the Partnership or any dispute that may arise
between any Limited Partner, on one hand, and the General Partner and/or the
Partnership on the other hand (the "Partnership Legal Matters"). The Subscriber
will, if it wishes counsel on any Partnership Legal Matter, retain its own
independent counsel with respect thereto and will pay all fees and expenses of
such independent counsel. The Subscriber agrees that Kirkland & Ellis may
represent the General Partner, the Management Company and/or the Partnership
in connection with the formation of the Partnership and any and all other
Partnership Legal Matters (including any dispute between the General Partner and
the Subscriber or any other Partner). The Subscriber acknowledges and agrees
that (i) Kirkland & Ellis' representation of the General Partner and the
Management Company is limited to the specific matters with respect to which it
has been retained and consulted by such Persons, (ii) there may exist other matters
that could have a bearing on the Partnership, the Partnership's investments and
portfolio companies, the General Partner, the Management Company and/or their
affiliates as to which Kirkland & Ellis has been neither retained nor consulted,
(iii) Kirkland & Ellis does not undertake to monitor the compliance of the General
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Partner and the Management Company and their affiliates with the investment
program and other investment guidelines and procedures set forth in the
Memorandum, the Partnership Agreement and any other presentation or materials
presented or provided to the Subscriber by or on behalf of the General Partner or
the Management Company or other compliance matters, nor does Kirkland &
Ellis monitor compliance by the Partnership, the General Partner, the
Management Company and/or their affiliates with applicable laws, unless in each
case Kirkland & Ellis has been specifically retained to do so, (iv) Kirkland & Ellis
does not investigate or verify the accuracy and completeness of information set
forth in the Offering Materials concerning the Partnership, the General Partner,
the Management Company or any of their respective affiliates and personnel or
investments or portfolio companies and (v) except for any opinions specifically
set forth in a signed opinion letter issued by Kirkland & Ellis, Kirkland & Ellis is
not providing any advice, opinion, representation, warranty or other assurance of
any kind as to any matter to any Limited Partner.

(d) Partnership Agreement Administration. To the maximum extent not prohibited
by law, the Subscriber hereby irrevocably constitutes and appoints the General
Partner as its true and lawful representative, agent and attorney-in-fact, in its
name, place and stead, with full power to make, execute, deliver, sign, swear to,
acknowledge and file all certificates and other instruments (including, without
limitation, the Partnership Agreement and any other deeds) necessary to (i) amend
and/or restate the Partnership Agreement in accordance with its terms, (ii) admit
and accede the Subscriber or any other Person, including any transferee of any
Limited Partner, as a Limited Partner of the Partnership and (iii) complete any
relevant details and schedules of and to the Partnership Agreement in respect of
the Subscriber's or any other Person's subscription for, or other acquisition of, a
Limited Partner interest and/or such Person's capital commitment to, and/or
capital contributions in respect of, the Partnership.

(i) The Subscriber acknowledges and agrees that the Partnership may borrow
for specific business purposes in accordance with Section 6.2 of the
Partnership Agreement, including pursuant to any credit facility. The
Subscriber also acknowledges that the Partnership may advance expenses
on behalf of, guarantee the obligations of or enter into joint and several or
similar obligations with any of the Parallel Funds. The Subscriber further
acknowledges that as security for any such borrowing (including
guarantees of indebtedness in respect of, or other credit support for, the
obligations of third parties), including pursuant to any credit facility, each
of the General Partner and the Partnership, as applicable, shall have the
right, at its option, to pledge (A) all or a portion of the obligations of the
Partners to make Capital Contributions, (B) all or a portion of their
respective rights contained in the Partnership Agreement, including,
without limitation, the right to deliver Capital Call Notices, the right to
receive Capital Contributions and the right to enforce all remedies
pursuant to the Partnership Agreement, and in accordance with the terms
thereof, against Defaulting Limited Partners with respect to their
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respective Defaulted Payments and (C) any account into which such
Capital Contributions are to be paid; provided that no Limited Partner
shall be obligated to pledge its Interests (the foregoing pledges by the
General Partner and the Partnership, as applicable, collectively, the
"Pledge").

(ii) In connection with any such Pledge, the Subscriber agrees that as a
Limited Partner it will honor all capital calls made by the pledgee,
including any lender under any credit facility (a "Pledgee"), or any agent
on behalf of such Pledgee, acting in the name of the Partnership or the
General Partner, as applicable, in accordance with the terms of the
Partnership Agreement and pursuant to the Pledge, without deduction,
offset, counterclaim or defense (other than, for the avoidance of doubt,
specific defenses set forth in the terms of the Partnership Agreement,
including, without limitation, all excuse rights set forth in Section 7.15 of
the Partnership Agreement); provided, that the liability of the Subscriber
as a Limited Partner to make Capital Contributions shall not be increased
by the Pledge and any Pledge shall not result in the loss of the
Subscriber's limited liability status under the Partnership Agreement. The
Subscriber represents and warrants that to the Subscriber's knowledge, as
of the date hereof, and assuming that the Subscriber is admitted as a
Limited Partner to the Partnership, there is no defense to, or right of offset
against, the Subscriber's obligation to fund its Capital Commitment. The
Subscriber acknowledges and confirms that any of the Capital
Contributions of the Partners may be required to be made to and held in an
account established by the Partnership which the Partnership may pledge
to any Pledgee for the benefit of such Pledgee to secure all obligations of
the Partnership under the obligation or agreement secured by the Pledge,
including all obligations of the Partnership under any credit facility,
including payment obligations relating to any loans made under such
credit facility. Upon the request of the Partnership or the General Partner,
the Subscriber shall provide such information, representations and
warranties (including at such times and in such format) and execute such
documents in each case as are customary and as may be reasonably
required in connection with any credit facility.

(e) Successors and Assigns. This Subscription Agreement, to the extent accepted by
the General Partner, will be binding upon the Subscriber's heirs, legal
representatives, successors and permitted assigns.

(f) Headings. Section and other headings contained in this Subscription Agreement
(including in the IQS) are for reference only and are not intended to describe,
interpret, define or limit the scope or intent of this Subscription Agreement
(including the IQS).

(g) Governing Law. This Subscription Agreement will be governed by and construed
in accordance with the laws of the State of Delaware (without giving effect to any
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choice of law or conflict of law rules or provisrons that would cause the
application of the laws of any jurisdiction other than the State of Delaware).

(h) Jurisdiction; Venue; Jury Trial. To the maximum extent not prohibited by
applicable law, any action or proceeding brought by the Subscriber against the
General Partner, the Management Company or GTCR LLC (or their respective
direct or indirect owners, affiliates, officers, directors, managers or employees in
their capacity as such, or in any related capacity) or the Partnership, or relating in
any way to this Subscription Agreement, the IQS, the Power of Attorney the
Partnership Agreement or other Offering Materials, shall be brought and enforced
in the courts of the State of Illinois or (to the fullest extent subject matter
jurisdiction exists therefore) of the United States District Court for the Northern
District of Illinois, and, to the extent not prohibited by applicable law, the
Subscriber irrevocably submits to the non-exclusive jurisdiction of such courts in
respect of any action or proceeding between it and the General Partner, the
Management Company or GTCR LLC (or their respective direct or indirect
owners, affiliates, officers, directors, managers, members or employees in their
capacity as such, or in any related capacity) or the Partnership, or relating in any
way to this Subscription Agreement, the IQS, the Partnership Agreement or other
Offering Materials. The Subscriber irrevocably waives, to the maximum extent
not prohibited by applicable law, any objection that it may now or hereafter have
to the laying of venue of any such action or proceeding in the courts of the State
of Illinois or the United States District Court for the Northern District of Illinois
and any claim that any such action or proceeding brought in either court has been
brought in an inconvenient forum. THE SUBSCRIBER AND THE GENERAL
PARTNER, ON BEHALF OF ITSELF AND THE PARTNERSHIP,
IRREVOCABL Y WAIVE, TO THE MAXIMUM EXTENT NOT PROHIBITED
BY APPLICABLE LAW, ANY RIGHT TO A JURY TRIAL IN CONNECTION
WITH ANY ACTION OR PROCEEDING BY OR AGAINST THE GENERAL
PARTNER, THE MANAGEMENT COMPANY OR GTCR LLC (OR THEIR
RESPECTIVE DIRECT OR INDIRECT OWNERS, AFFILIATES, OFFICERS,
DIRECTORS, MANAGERS OR EMPLOYEES IN THEIR CAPACITY AS
SUCH, OR IN ANY RELATED CAPACITy) OR THE PARTNERSHIP, OR IN
ANY WAY RELATING TO THIS SUBSCRIPTION AGREEMENT, THE IQS,
THE POWER OF ATTORNEY, THE PARTNERSHIP AGREEMENT OR
OTHER OFFERING MATERIALS. The General Partner may, in its sole
discretion, agree with the Subscriber that the provisions of this Section 5(h) shall
not apply, in whole or in part as the General Partner may determine, to the
Subscriber, and any such modification of the rights provided in this Section 5(h)
shall not be treated as a "Side Letter" pursuant to any provision of the Partnership
Agreement.

(i) Severability. Each provision of this Subscription Agreement, each representation
made in the IQS and each provision of or grant of authority by or in the Power of
Attorney, shall be considered severable. If it is determined by a court of
competent jurisdiction that any provision of this Subscription Agreement or the
IQS is invalid under applicable law, such provision shall be ineffective only to the
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extent of such prohibition or invalidity, without invalidating the remainder of this
Subscription Agreement or the IQS, as applicable.

G) Survival. The representations and warranties of the Subscriber in, and the other
provisions of, this Subscription Agreement and the IQS shall survive the
execution and delivery of this Subscription Agreement and the IQS, the admission
of the Subscriber to the Partnership and the termination of the Partnership.

(k) Counterparts; Delivery of Original Forms. This Subscription Agreement, and
each other document or instrument entered into in connection herewith or
therewith or contemplated hereby, may be executed in any number of
counterparts, anyone of which need not contain the signatures of more than one
party, but all of such counterparts together shall constitute one agreement, and to
the extent such agreement, document or instrument is signed and delivered by
means of a facsimile machine or other electronic transmission, it will be treated in
all manner and respects as an original agreement or instrument and will be
considered to have the same binding legal effect as if it were the original signed
version thereof delivered in person.

* * * * *
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IN WITNESS WHEREOF, the Subscriber has executed this Subscription
Agreement on~~ 201~.

FOR COMPLETION BY ALL SUBSCRIBERS:

Subscriber's Commitment Amount: $ GO,CC:::01000,
Please indicate to which Partnership(s) the Subscriber is subscribing for a limited partner interest by
checking one of the boxes below:

GTCR FUND XIIIA LP AND
GTCR FUND XIIIB LP

D GTCR FUND XIIIC LP

FOR COMPLETION BY SUBSCRIBERS WHO ARE NATURAL PERSONS:
(i;e; individuals) "---

Subscriber's Name:
(print or type)

Subscriber's
Signature:

(signature)

Spouse's Signature:
(only required if subscription is
being made by a husband and
wife as joint tenants)

(signature)

FOR COMPLETION BY SUBSCRIBERS WHO ARE NOT NATURAL PERSONS:
(t.e., corporations, partnerships, limited liability companies, trusts or other entities)

Commonwealth of Pennsylvania
State EmpJoyees' Retirement SystemdF4 =~)

(signature of authorized representative)

Subscriber's Name:

By:

Name: David R. Fillman
(print or type name of authorized representative)

Title: Chairman
(print or type title of authorized representative)

By:
(signature of authorized representative)

Name:
(print or type name of authorized representative)

Title:
(print or type title of authorized representative)

*Second signature block is provided solely for the convenience of Subscribers who use two signatories.



 

 
 

Commonwealth of Pennsylvania State 
Employees’ Retirement System 

Name of Subscriber 
(Please Print or Type) 

GTCR FUND XII/A LP 
GTCR FUND XII/B LP 

SUBSCRIPTION AGREEMENT 
GENERAL PARTNER ACCEPTANCE PAGE 

 
By its execution and delivery of this General Partner Acceptance Page, each of 

GTCR Partners XII/A&C LP and GTCR Partners XII/B LP, the general partners of GTCR Fund 
XII/A LP and GTCR Fund XII/B LP, for itself and as agent and/or attorney-in-fact for each 
partner thereof, as applicable, hereby accepts the subscription submitted by the above named 
Subscriber (the “Subscription Agreement”) on the terms set forth in the Subscription Agreement 
on behalf of GTCR Fund XII/A LP and GTCR Fund XII/B LP either (a) for the Commitment set 
forth below or (b) if the Commitment below is left blank, for the Subscriber’s requested 
Commitment amount set forth in the space provided for the “Subscriber’s Commitment Amount” 
on its signature page to the Subscription Agreement, and by such acceptance admits the 
Subscriber as a Limited Partner and binds the Subscriber to the terms of the Partnership 
Agreement and the Subscription Agreement.  This General Partner Acceptance Page will be 
governed by and construed in accordance with the laws of the State of Delaware (without giving 
effect to any choice of law or conflict of law rules or provisions that would cause the application 
of the laws of any jurisdiction other than the State of Delaware).  Capitalized terms used and not 
defined herein shall have the meanings set forth in the Subscription Agreement. 

 Commitment:  $32,500,000.00 
 

Dated: September 29, 2017  

GTCR PARTNERS XII/A&C LP  
 
By: GTCR Investment XII LLC 
Its: General Partner 
 
 
 

 

GTCR PARTNERS XII/B LP  
 
By: GTCR Investment XII LLC 
Its: General Partner 
 



APPENDIX I
To Subscription Agreement

Additional Representations for Non-U.S. Persons

As used herein, the term "Interests" shall mean limited partner interests in the Partnership and
the term "Subscriber" shall mean the person or entity executing the Subscription Agreement as
the "Subscriber" to which this Appendix I is attached.

SUBSCRIBERS IN EEA JURISDICTIONS

(Applicable if the Subscriber is domiciled or has a registered office in any of the following
jurisdictions: Austria, Bulgaria, Cyprus, Czech Republic, Denmark, Estonia, France, Germany,
Greece, Hungary, Iceland, Ireland, Italy, Latvia, Liechtenstein, Lithuania, Luxembourg, Malta,
Norway, Poland, Portugal, Romania, Slovakia, Slovenia, Spain.)

The Subscriber understands and acknowledges that the Interests have not been marketed
pursuant to the EU Alternative Investment Fund Managers Directive and that consequently the
Subscriber will not have any protections or rights under that Directive.

Unless the General Partner expressly acknowledges otherwise, the Subscriber represents,
warrants and acknowledges that the Subscriber was not solicited by any person in relation to the
Subscriber's investment in the Partnership and the purchase of the Interests, and the Subscriber
requested the Offering Materials, the IQS, the power of attorney and any other offering materials
on the Subscriber's own initiative.

SUBSCRIBERS IN AUSTRALIA

The Subscriber acknowledges that GTCR LLC is exempt from the requirement to hold an
Australian financial services license under the Corporations Act of Australia in respect of the
financial services it provides. The Subscriber acknowledges that GTCR LLC is regulated by the
U.S. Securities and Exchange Commission under U.S. laws, which differ from Australian laws.

SUBSCRIBERS IN BAHRAIN

The Subscriber represents, warrants and acknowledges that the offering and sale of the Interests
has been made outside of Bahrain.

SUBSCRIBERS IN THE CAYMAN ISLANDS

The Subscriber represents, warrants and acknowledges that it is not a member of the public in the
Cayman Islands, as such phrase is defined in the Exempted Limited Partnership Law, 2014 of the
Cayman Islands, as amended from time to time.

SUBSCRIBERS IN FRANCE

The Subscriber represents, warrants and acknowledges that the Subscriber was not solicited by
any Person in relation to the Subscriber's investment in the Partnership and the purchase of the



Interests, and the Subscriber requested the Offering Materials, the IQS, the Power of Attorney
and any other offering materials on the Subscriber's own initiative.

In France, the Interests are only being offered to qualified investors as such term is defined in
Articles D. 411-1 to D. 411-3 of the French Monetary and Financial Code. The Subscriber
hereby represents and warrants to the Partnership that the Subscriber is a qualified investor as
such term is defined in Articles D. 411-1 to D. 411-3 of the French Monetary and Financial
Code.

SUBSCRIBERS IN GREECE

The Subscriber acknowledges that (a) the Subscriber is participating in the offer and sale of the
Interests as a result of the Subscriber's unsolicited request and not as a result of any publicity,
advertisement, marketing or general announcement to the public, and (b) to the best of the
Subscriber's knowledge, no such publicity, advertisements, marketing or announcements have
been made in the course of the offering and sale of the Interests.

SUBSCRIBERS IN HONG KONG

The Subscriber represents and warrants that it is a professional investor within the meaning of
the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong).

SUBSCRIBERS IN ITALY

The Subscriber represents, warrants, acknowledges and agrees that either: (a) (i) the Partnership
is not an "Undertaking for Collective Investment in Transferable Securities" in compliance with
the requirements of E.U. Directive 85/611, as amended, and the Partnership has not been and
will not be authorized by the Bank of Italy for distribution in Italy; (ii) the Subscriber has
directly contacted the Partnership or the General Partner on the Subscriber's own initiative;
(iii) the Offering Materials, the IQS and any other offering materials have been sent to the
Subscriber at the Subscriber's express request; and (iv) the Subscriber shall not transfer any
Interests to any other Italian resident investor; or (b) (i) the Subscriber has been approached or
solicited outside Italy and (ii) any acts for the consummation of the transaction (the execution of
the Partnership Agreement, Power of Attorney, the IQS and this Subscription Agreement and the
payments in response to capital calls) are taking place and will continue to take place outside
Italy.

SUBSCRIBERS IN JAPAN

The Subscriber represents, warrants, acknowledges and agrees that (a) in addition to all other
restrictions on transfer, the Subscriber shall not transfer its Interests to more than one investor in
Japan and (b) the Subscriber is in compliance with any applicable filing requirements under the
Foreign Exchange and Foreign Trade Law and other applicable laws of Japan.



SUBSCRIBERS IN KUWAIT

The Subscriber acknowledges that the Partnership Agreement, the IQS and this Subscription
Agreement will be executed and this Subscription Agreement will be accepted by the General
Partner outside Kuwait, and that the sale of the Interests will take place outside of Kuwait.

SUBSCRIBERS IN MEXICO

The Subscriber represents and acknowledges that (a) the Subscriber became aware of the
offering of the Interests through personal communication with the General Partner and not
through mass means of communication and (b) the Interests have neither been registered with the
National Registry of Securities (Registro Nacional de Valores) maintained by the National
Banking and Securities Commission of Mexico (Comisi6n Nacional Bancaria y de Valores) (the
"CNBV") nor approved by the CNBV.

SUBSCRIBERS IN SINGAPORE

The Subscriber represents and warrants that it is an institutional investor within the meaning of
Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the "SFA") or a person
referred to in Section 275 of the SFA.

SUBSCRIBERS IN SWITZERLAND

The Subscriber represents and warrants that it is an institutional investor with professional
treasury management within the meaning of the Circular Letter 03/1 (as amended) issued by the
Swiss Banking Commission (Commission federate des banques).

SUBSCRIBERS IN TAIWAN (REPUBLIC OF CHINA)

The Subscriber represents and warrants that it is a qualified investor under the ruling issued by
the Republic of China Securities and Futures Bureau, Financial Supervisory Commission under
the Securities Investment Trust and Consulting Act and the Rules Governing Offshore Funds.

SUBSCRIBERS IN THE UNITED KINGDOM

The Subscriber represents and warrants that either: (a) the Subscriber is an "investment
professional," as defined in article 19 of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 (as amended) (the "Financial Promotion Order") (which category
includes (i) Persons authorized under the Financial Services and Markets Act 2000; (ii) Persons
exempt from the requirement to be so authorized; (iii) Persons whose ordinary activities involve
them in investing in such funds for the purposes of a business carried on by them or who it is
reasonable to expect will do so for the purposes of a business carried on by them; and
(iv) governments, local authorities and international organizations), (b) the Subscriber is a high
net worth company, unincorporated association etc., as defined in article 49 of the Financial
Promotion Order (which category includes (i) a body corporate which has called-up share capital
or net assets of (x) where such body corporate has more than 20 members or is a subsidiary
undertaking of a parent undertaking which has more than 20 members, not less than £500,000,
and (y) in the case of any other body corporate, not less than £5 million; (ii) unincorporated



associations and partnerships having net assets of not less than £5 million; and (iii) trustees of
trusts where the aggregate value of the cash and investments which form part of the trust's assets
(before deducting the amount of its liabilities) is £ 10 million or more, or has been £10 million or
more at any time during the year immediately preceding the date on which the Partnership was
first promoted to the trustee), or (c) the Subscriber is a Person to whom the Partnership has
otherwise lawfully been promoted in accordance with the relevant provisions of the Financial
Promotion Order.



GTCR Contact and Wire Information Sheet

GTCR
Name of Subscriber: Commonwealth of Pennsylvania State Employees' Retirement System

Wire Instructions: (Complete only one)

Bank Accounts in the United States:
Bank Name SEE ATTACHED WIRING/DELIVERY INSTRUCTIONS
ABA #
Account Name:
Account Number:
For Further Credit to AlC
Name if a licable:
For Further Credit to AlC
# if a licable:
Additional Instructions:

Bank Accounts outside the United States:
US Intermediary Bank
Name re uired :
US Intermediary Bank
ABA # re uired :
Non-US Bank Name:
Non-US Bank SWIFT:
IBAN or Account #
Account Name:
Additional Instructions:



Name of Subscriber: Commonwealth of Pennsylvania
State Employees' Retirement System

(Feel free to provide your own contact sheet if preferred.)

P' C S TT CO CH Tnmary ontact: EEA ACHED RRESPONDENCE AR
First Name:
Last Name:
Title:
Company:
Street Address:
City:
State:
Postal Code:
Country:
Phone:
Email Address:
Mailings: o General Correspondence 1 o Capital Calls/Distribution Notices

o Tax Related o Legal

Additional Contact:
First Name:
Last Name:
Title:
Company:
Street Address:
City:
State:
Postal Code:
Country:
Phone:
Email Address:
Mailings: o General Correspondence o Capital Calls/Distribution Notices

o Tax Related o Legal

1 Quarterly/Annual Financials and Portfolio Updates



Additional Contact:
First Name:
Last Name:
Title:
Company:
Street Address:
City:
State:
Postal Code:
Country:
Phone:
Email Address:
Mailings: o General Correspondence o Capital Calls/Distribution Notices

o Tax Related n Legal

Additional Contact:
First Name:
Last Name:
Title:
Company:
Street Address:
City:
State:
Postal Code:
Country:
Phone:
Email Address:
Mailings: o General Correspondence o Capital Calls/Distribution Notices

o Tax Related o Legal

In the future if any of your communication preferences change, please notify Mark A. Springer
(mspringer@gtcr.com, telephone 312.382.2255).



Commonwealth of Pennsylvania
State Employees' Retirement System

Name of Subscriber
(Please Print or Type)

GTCR FUND XII/A LP
GTCR FUND XIIIB LP
GTCR FUND XII/C LP

POWER OF ATTORNEY

To the maximum extent not prohibited by applicable law, the undersigned hereby
constitutes, appoints and grants each of (a) GTCR Partners XII/A&C LP and, if the undersigned
becomes a limited partner ofGTCR Fund XII/B LP, GTCR Partners XII/B LP, each a Delaware
limited partnership, and each other person or entity who is or hereafter becomes a general partner
of the Partnershipi (as defined below) after the Partnership's initial closing date (collectively, the
"General Partner") and (b) each person or entity who is or hereafter becomes a general partner of
the General Partner, with full power to act without others as its true and lawful representative,
agent and attorney-in-fact, in its name, place and stead, to make, execute or sign, acknowledge,
swear to, verify, deliver, record, file and/or publish (in each case (other than the General Partner)
only for so long as such person or entity continues to be a general partner of the General Partner)
the following:

1. any certificate of limited partnership or other form or filing required in
connection with the formation or registration of the Partnership, a limited partnership in
which the General Partner is the general partner and in which the undersigned is named
as a limited partner and any instruments, deeds, agreements, formation certificates or
documents for any alternative investment vehicle (each, an "AIV") created pursuant to
Section 3.5 of the Agreement (as defined below), including, without limitation, any
partnership agreement, operating agreement, shareholders agreement or similar governing
document;

2. the amended and restated agreement of limited partnership of the
Partnership (such agreement, as may be amended, restated, supplemented, waived or
otherwise modified from time to time in accordance with its terms, the "Agreement");

3. any amendment, restatement, supplement, waiver or other modification
duly enacted pursuant to the terms of the Agreement, and all instruments, deeds,
agreements, documents and certificates that may be necessary or desirable to effectuate
an amendment, restatement, supplement, waiver or other modification so approved;

4. any documents to admit or cause the undersigned to be admitted as a
Limited Partner of the Partnership or any AIV;

5. any amendment to, modification to, restatement of or cancellation of the
certificate of limited partnership or AIV document described in clause 1 above;

1 For purposes hereof, "Partnership" shall refer to each applicable entity (GTCR Fund XII/A LP, GTCR
Fund XIVB LP and GTCR Fund XII/C LP, each a Delaware limited partnership) in which the undersigned is
admitted as a limited partner.
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6. all instruments, deeds, agreements, documents and certificates that may
from time to time be required by any law to effectuate, implement and continue the valid
and subsisting existence of the Partnership or any AIV;

7. all instruments, deeds, agreements, documents and certificates that may be
required to effectuate the dissolution, liquidation, winding-up and termination of the
Partnership or any AIV;

8. all instruments, deeds, agreements, documents and certificates that may be
necessary or advisable in the sole discretion of the General Partner to effectuate the
provisions of Section 3.5 of the Agreement;

9. in the case of a Regulated Partner (including a Partner treated as a
Regulated Partner under the Agreement) or a Defaulting Partner, any bills of sale or other
appropriate transfer documents necessary or advisable to effectuate transfers of such
Person's interest pursuant to Section 7.7 or Section 7.9, respectively, of the Agreement or
of a similar interest pursuant to the comparable provisions of the governing documents
for any AIV; and

10. such other documents, deeds, agreements or instruments as may be
required under the laws of any state, the United States or any other jurisdiction.

The undersigned hereby empowers each agent and attorney-in-fact acting
pursuant hereto to determine in its sole discretion the time when, purpose for and manner in
which any power herein conferred upon it shall be exercised, and the conditions, provisions and
covenants of any instruments or documents that may be executed by it pursuant hereto; provided
that the agency and powers of attorney granted herein shall only be exercised in accordance with
the Agreement and clauses 1 through 10 above. The agency and powers of attorney granted
herein are coupled with an interest in favor of the power or the performance of an obligation of
the undersigned hereunder owed to the General Partner and each general partner of the General
Partner and as such (a) shall be irrevocable and continue in full force and effect notwithstanding
the subsequent death, incompetency, incapacity, disability, insolvency or dissolution of the
undersigned regardless of whether the Partnership, the General Partner or any general partner of
the General Partner has notice thereof and (b) shall survive the delivery of an assignment by the
undersigned of the whole or any portion of its interest in the Partnership, except that if the
assignee thereof has been approved for admission to the Partnership as a substitute limited
partner, this agency and Power of Attorney given by the assignor shall survive the delivery of the
assignment for the sole purpose of enabling the General Partner to execute, acknowledge and file
any instrument necessary to effect the substitution. The agency and powers of attorney granted
herein shall not be deemed to constitute a written consent of the undersigned for purposes of
Section 13.1 of the Agreement. Capitalized terms used but not defined herein shall have the
respective meanings given to such terms in the Agreement.

This Power of Attorney shall be governed and construed in accordance with the
laws of the State of Delaware.

* * * * *
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IN WITNESS WHEREOF, the undersigned has executed and delivered this
Power of Attorney on the date set forth below.

Dated~nhR., a,201/.

FOR COMPLETION BY SUBSCRIBERS WHO ARE NATURAL PERSONS:
(i.e., individuals)

Subscriber's Name:
(print or type)

Subscriber's Signature:
(signature)

Spouse's Signature:
(only required if
subscription is being
made by a husband and
wife as joint tenants)

(signature)

FOR COMPLETION BY SUBSCRIBERS WHO ARE NOT NATURAL PERSONS:
(i.e., corporations, partnerships, limited liability companies, trusts or other entities)

Commonwealth of Pennsylvania
Subscriber's Name: State Em 10 ees' Retirement S stem

(print or type)

By:

Name: David R. Fillman
(print or type name of authorized representative)

Title: Chairman
(print or type title of authorized representative)

By:
(signature of authorized representative)

Name:
(print or type name of authorized representative)

Title:
(print or type title of authorized representative)

FOR U.S. SUBSCRIBERS ONLY: FOR NON-U.S. SUBSCRIBERS:

SUBSCRIBED AND S~ORN to
before mkthis /3. dayOfSC2:~

Notary Pu IC

Signed in the presence of:

Witness Name:

My Commission Expires:
Incv-ch I~(0( OcJ.. ()



Commonwealth of Pennsylvania
State Employees' Retirement System

Name of Subscriber
(Please Print or Type)

INVESTOR
QUALIFICATION STATEMENT

FOR ENTITIESl

Part I. Regulation D Matters.

(a) If the Subscriber is not a natural person, a revocable grantor trust (the sole
settlor (i.e., grantor) of which is a natural person), an individual retirement account of a natural
person or a self-directed employee benefit plan of a natural person (i.e., is, instead, a corporation,
partnership, limited liability company, trust or other entity), please indicate with an "X" the
category or categories that accurately describe the Subscriber and qualify it as an "accredited
investor" pursuant to Regulation D promulgated under the United States Securities Act of 1933,
as amended and in effect as of the date hereof (the "Securities Act"):

(1) a bank as defined in Section 3(a)(2) of the Securities Act, or a savings and
loan association or other institution as defmed in Section 3(a)(5)(A) of the
Securities Act, whether acting in its individual or fiduciary capacity;

(2) a broker or dealer registered pursuant to Section 15 of the United States
Securities Exchange Act of 1934, as amended (the "Exchange Act");

(3) an insurance company as defined in Section 2(a)(13) of the Securities Act;

(4) an investment company registered under the United States Investment
Company Act of 1940, as amended, and the rules and regulations
promulgated thereunder (the "Investment Company Act");

(5) a business development company as defmed in Section 2(a)(48) of the
Investment Company Act;

(6) a Small Business Investment Company licensed by the United States
Small Business Administration under Section 301(c) or (d) of the United
States Small Business Investment Act of 1958, as amended;

x (7) a plan established and maintained by a state, its political subdivisions or
any agency or instrumentality of a state or its political subdivisions, for the
benefit of its employees, if such plan has total assets in excess of
$5,000,000;

1 For purposes hereof, "Partnership" means, as applicable, GTCR Fund XII/A LP, GTCR Fund XIIIB LP and
GTCR Fund XII/C LP, each a Delaware limited partnership.
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(8) an employee benefit plan within the meaning of Title I of the United
States Employee Retirement Income Security Act of 1974, as amended,
and the rules and regulations promulgated thereunder ("ERISA"), and
(check all subcategories that apply):

(A) the investment decision is made by a plan fiduciary, as defined in
Section 3(21) of ERISA, which is either a bank, savings and loan
association, insurance company or registered investment adviser,

(B) the employee benefit plan has total assets in excess of $5,000,000,
or

* (C) such plan is a self-directed plan with investment decisions made
solely by persons that are "accredited investors";

'See Section (b) below

(9) a private business development company as defined in Section 202(a)(22)
of the United States Investment Advisers Act of 1940, as amended, and
the rules and regulations promulgated thereunder (the "Investment
Advisers Act");

(10) one of the following entities which was not formed for the specific
purpose of making an investment in the Partnership and which has total
assets in excess of $5,000,000:

(A) a corporation, limited liability company or partnership;

(B) an organization described in §501(c)(3) of the United States
Internal Revenue Code of 1986, as amended (the "Code"); or

(C) a Massachusetts or similar business trust;

(11) a trust, with total assets in excess of $5,000,000, not formed for the
specific purpose of acquiring limited partner interests of the Partnership,
whose purchase of the limited partner interests offered is directed by a
person with such knowledge and experience in financial and business
matters as to be capable of evaluating the merits and risks of an
investment in such limited partner interests; or

* (12) an entity in which all of the equity owners are "accredited investors."

'See Section (b) below

(b) If the Subscriber is an accredited investor for the reason described in
Part I(a)(8)(C) above, a separate IQS must be submitted for each person making investment
decisions for the Subscriber. If the Subscriber is an accredited investor for the reason
described in Part I(a)(12) above, a separate IQS must be submitted for each stockholder,
partner, member or other beneficial owner of the Subscriber. In the event the Subscriber is

-2-



an accredited investor for any of the reasons referenced in this paragraph, the Subscriber may
be required to enter into a letter agreement with the Partnership restricting direct and indirect
transfers of beneficial interests in the Subscriber to accredited investors.

(c) The Subscriber has not been subject to any Regulation D Rule 506(d)
disqualifying event as defined in Appendix B hereto and is not subject to any proceeding or
event that could result in any such disqualifying event ("Disqualifying Event").

x True False

Part II. Investment Company Act Matters.

(a) The Subscriber is one ofthe following:

(1) an "investment company," as defined in Section 3(a) of the
Investment Company Act, registered or required to be registered
under the Investment Company Act; or

(2) a "business development company," as defmed in Section 2(a)(48)
of the Investment Company Act.

______ True x False

(b) The Subscriber would be an "investment company" as defmed in Section
3(a) of the Investment Company Act if it were not exempt from such
defmition due to Section 3(c)(I) or Section 3(c)(7) of the Investment
Company Act.

True x False

(c) If the answer to Part IHa) or (b) above is "True," the Subscriber's
commitment to the Partnership is less than ten percent (10%) of the
Partnership's committed capital committed by all of its limited partners
(leave blank if the answers to both Part lI(a) and.au above are "False").

True False

(d) If the answer to Part lI(c) above is "False," the number of direct or indirect
beneficial owners of the Subscriber's securities as interpreted under the
Investment Company Act (other than short-term paper, as such term is
interpreted under the Investment Company Act) is (leave
blank if the answer to Part lI(c) above is "True" or blank).

If at any time during the term of the Partnership any statement in
Part I1(a), ill, ~, or @ shall no longer be accurate if made at such
time, the Subscriber shall promptly notify the general partner of the
Partnership (the "General Partner").
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(e) The Subscriber was not formed or reformed (as interpreted under the
Investment Company Act) for the purpose of acquiring limited partner
interests of the Partnership.

x True False

(f) The Subscriber's commitment to the Partnership is less than forty percent
(40%) of the Subscriber's assets (including committed capital).

x True ______ False

(g) The Subscriber has made investments prior to the date hereof or intends to
make investments in the near future and each beneficial owner of interests
in the Subscriber has shared and will share in the same proportion in each
such investment (e.g., no beneficial owner of the Subscriber may vary its
interests in different investments made by or on behalf of the Subscriber).

x True ______ False

(h) The governing documents of the Subscriber require that each beneficial
owner of the Subscriber including, but not limited to, shareholders,
partners and beneficiaries, participate through his, her or its interest in the
Subscriber in all of the Subscriber's investments and that the profits and
losses from each such investment are shared among such beneficial
owners in the same proportions as all other investments of the Subscriber.
No such beneficial owner may vary his, her or its share of the profits and
losses or the amount of his, her or its contribution for any investment
made by the Subscriber.

x True False

(i) The Subscriber is not managed as a device for facilitating individual
investment decisions of its beneficial owners, but rather is managed as a
collective investment vehicle (e.g., no beneficial owner of the Subscriber
has the right to "opt out" of an investment or has individual discretion
over the amount of his, her or its investment).

x True False
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Part III. Investment Advisers Act Matters.

(Note the ability to give a response of "True" to each of questions (b), (c) and (d) below that
apply qualifies the Subscriber as a "qualified client" under the Investment Advisers Act).)

(a) The Subscriber is:

(l) an entity which is registered as an "investment company" under the
Investment Company Act, or which would be an "investment
company" as defined in Section 3(a) of the Investment Company
Act if it were not exempt from such definition due to Section
3(c)(l) of the Investment Company Act;

True x False

(2) a "business development company" as defined in Section
202(a)(22) of the Investment Advisers Act.

True x False

(b) If the Subscriber answered "False" to each part of Part III(a) above, the
Subscriber (i) has a net worth in excess of $2,100,000, (ii) is a "qualified
purchaser" as defined in Section 2(a)(51)(A) of the Investment Company
Act, or (iii) is making a commitment to the Partnership of at least
$1,000,000.

x True False

(c) If the Subscriber answered "True" to any part of Part III(a) above (a
"Look-Through Entity"), each equity owner of the Subscriber (i) has a net
worth (including, for natural persons, assets held jointly with such
person's spouse) in excess of $2,100,000, excluding, for natural persons,
the value of the primary residence of such person, calculated by
subtracting from the estimated fair market value of the property the
amount of debt secured by the property up to the estimated fair market
value of the property, (ii) is a "qualified purchaser" as defined in Section
2(a)(51)(A) of the Investment Company Act, or (iii) is making a direct or
indirect commitment to the Partnership of at least $1,000,000.

True False
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(d) If the Subscriber is a Look-Through Entity and any direct or indirect
equity owner of the Subscriber is also a Look-Through Entity, each equity
owner of such direct or indirect equity owner (i) has a net worth
(including, for natural persons, assets held jointly with such person's
spouse) in excess of $2,100,000, excluding, for natural persons, the value
of the primary residence of such person, calculated by subtracting from the
estimated fair market value of the property the amount of debt secured by
the property up to the estimated fair market value of the property, (ii) is a
"qualified purchaser" as defined in Section 2(a)(51)(A) of the Investment
Company Act, or (iii) is making a direct or indirect commitment to the
Partnership of at least $1,000,000.

True False

Part IV. Qualified Purchaser Matters.

(a) Please indicate with an "X" the category or categories, if any, that
accurately describe the Subscriber and qualify it as a "qualified purchaser" as defined under the
Investment Company Act:

x (1) an entity acting for its own account or the accounts of other qualified
purchasers, that: (i) was not formed or reformed for the specific purpose
of acquiring the securities offered by the Partnership; and (ii) which in the
aggregate owns and invests on a discretionary basis not less than
$25,000,000 in Investments.z

* (2) a trust: (i) that was not formed or reformed for the specific purpose of
acquiring the securities offered by the Partnership; and (ii) as to which the
trustee or other person authorized to make decisions with respect to the
trust, and each settlor or other person who has contributed assets to the
trust, is a qualified purchaser as described in clause (a)(l) or.@}ill or is a
natural person who owns at least $5,000,000 ofInvestments;

*See Section (b) below

2 See Appendix A to this IQS for the defmition of "Investments." In determining whether a company is a
qualified purchaser pursuant to Part N(a)(l) there may be included Investments owned by majority-owned
subsidiaries of the company, Investments owned by a company (the "Parent Company") of which the company is a
majority-owned subsidiary, or by a majority-owned subsidiary of the company and other majority-owned
subsidiaries of the Parent Company.
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* (3)

*See Section (b) below

* (4)

*See Section (b) below

x (5)

a company as defined in Section 2(a)(8) of the Investment Company Acts
that: (i) was not formed or reformed for the specific purpose of acquiring
the securities offered by the Partnership; (ii) owns not less than
$5,000,000 in Investments; and (iii) is owned, directly or indirectly, only
by or for 2 or more natural persons who are related as siblings or spouses
(including former spouses), or direct lineal descendants by birth or
adoption, spouses of such persons, the estates of such persons, or
foundations, charitable organizations, or trusts established by or for the
benefit of such persons (a "Family Company");

a company in which each beneficial owner of such company's securities is
a qualified purchaser;

a qualified institutional buyer as defmed in paragraph (a) of Section
230.l44A(a) under the Code of Federal Regulations (the "CFR"), acting
for its own account, the account of another qualified institutional buyer or
the account of a qualified purchaser provided: (i) a dealer described in
paragraph (a)(l)(ii) of Section 230.144A of the CFR owns and invests on
a discretionary basis at least $25 million in securities of issuers that are not
affiliated persons of the dealer; and (ii) a plan referred to in paragraph
(a)(1)(i)(D) or (a)(I)(i)(E) of Section 230.l44A of the CFR or a trust fund
referred to in paragraph (a)(1)(i)(F) of Section 230.144A of the CFR that
holds the assets of such a plan, will not be deemed to be acting for its own
account if investment decisions with respect to the plan are made by the
beneficiaries of the plan, except with respect to investment decisions made
solely by the fiduciary, trustee or sponsor of such plan; or

(6) the Subscriber is not a "qualified purchaser" as defmed under the
Investment Company Act.

(b) If the Subscriber is a qualified purchaser for the reason described in
Part IV(a)(2) above, a separate IQS must be submitted for each trustee, or other person
authorized to make decisions with respect to the trust and each settlor or other person who has
contributed assets to the trust. If the Subscriber is a qualified purchaser for the reason
described in Part IV(a)(3) above, additional information regarding the direct and indirect
owners of the Family Company may need to be provided to the General Partner. If the
Subscriber is a qualified purchaser for the reason described in Part IV(a)(4) above, a
separate IQS must be submitted for each beneficial owner of the Subscriber's securities. In the
event the Subscriber is a qualified purchaser for the reasons referenced in Part IV(a)(3) or

3 Section 2(a)(8) of the Investment Company Act defmes a "company" as "a corporation, a partnership, an
association, ajoint-stock company, a trust, a fund, or any organized group of persons whether incorporated or not; or
any receiver, trustee in a case under Title 11 of the United States Code or similar official or any liquidating agent for
any of the foregoing, in his capacity as such."
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Part IV(a)(4), the Subscriber may be required to enter into a letter agreement with the
Partnership restricting direct and indirect transfers of beneficial interests in the Subscriber to, in
the case of Part IV(a)(3), qualified family members and, in the case of Part IV(a)(4), qualified
purchasers.

(c) If the Subscriber is a company formed on or before April 30, 1996 that
relies on the exceptions provided for in Section 3(c)(I) or 3(c)(7) of the Investment Company
Act to be exempt from registration as an investment company under the Investment Company
Act (an "excepted investment company"), the Subscriber hereby represents and warrants that all
consents required under the Investment Company Act to the Subscriber's treatment as a qualified
purchaser have been obtained.4

Part v. Miscellaneous Matters.

(a) Benefit Plan Matters. The Subscriber hereby notifies the General Partner
and the Partnership that the following statements are true as indicated:

(l) The Subscriber is not and will not be, for so long as Subscriber holds a
limited partnership interest in the Partnership, a "benefit plan investor"
within the meaning of Section 3(42) of ERISA.

X True False

(2) The Subscriber is a non-U.S. plan (established and maintained outside of
the United States primarily for the benefit of individuals substantially all
of whom are non-residents of the United States).

Yes X No

(3) The Subscriber is an "employee benefit plan" that is subject to Title I of
ERISA.

Yes X No

(4) The Subscriber is an individual retirement account or annuity or other
"plan" that is subject to Code §4975.

Yes X No

4 The Investment Company Act and the rules and regulations thereunder require that (i) all "beneficial
owners" of outstanding securities (other than "short-term paper") of such Subscriber that acquired their interests on
or before April 30, 1996, and (ii) all "beneficial owners" of any other excepted investment company that is a
"beneficial owner" of outstanding securities (other than "short-term paper") of such Subscriber that acquired their
interests in such other excepted investment company on or before April 30, 1996, consent to such treatment. Terms
in quotes in the preceding sentence refer to such terms as interpreted under the Investment Company Act. The
unanimous consent of all trustees, directors or general partners of a beneficial owner which is a trust or company
referred to in Part IWa)(2) or Part IWa)(3) shall constitute consent of a beneficial owner for purposes of this
Part IWc).
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If "Yes" and the Subscriber is an individual retirement account that is
subject to Code §4975 (an "IRA"), is the decision to invest in the
Partnership being made by the IRA owner?

Yes No

(5) The Subscriber is an insurance company general account.

Yes X No

If "Yes," do the underlying assets of the Subscriber include the "plan
assets" of one or more "Benefit Plan Investors" (as defined in the
Agreement of Limited Partnership of the Partnership (the "Partnership
Agreement")) that are subject to ERISA or Code §4975?

Yes No

If "Yes," the maximum percentage of the Subscriber's assets that may be
held by Benefit Plan Investors is % (specify maximum
percentage). The Subscriber represents, warrants and covenants that this
percentage shall not be exceeded for so long as it holds an Interest.

(6) The Subscriber is an entity described in 29 C.F.R. § 2510.3-101(h) of the
"Plan Asset Regulation" (as defined in the Partnership Agreement),
including a group trust which is exempt from taxation pursuant to the
principles of Rev. Ruling 81-100; a common or collective trust fund of a
bank; or an insurance company separate account (other than a separate
account that is maintained solely in connection with fixed contractual
obligations of the insurance company under which the amounts payable,
or credited, to the plan and to any participant or beneficiary of the plan are
not affected in any manner by the investment performance of the separate
account).

Yes X No

If "Yes," do the underlying assets of the Subscriber include the "plan
assets" of one or more Benefit Plan Investors that are subject to ERISA or
Code §4975?

Yes No
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(7) The Subscriber is an entity, account or other pooled investment fund other
than one described in items (5) or (6), above, such as a fund of funds, the
underlying assets of which are (or may in the future be (e.g., because of
future fundraising)) deemed under the Plan Asset Regulation to include
"plan assets" of any "employee benefit plan" subject to ERISA or "plan"
subject to Code §4975.

Yes X No

If "Yes," the maximum percentage of the Subscriber's assets that may be
held by Benefit Plan Investors is % (specify maximum
percentage). The Subscriber represents, warrants and covenants that this
percentage shall not be exceeded for so long as it holds an Interest.

(8) The Subscriber is a U.S. "governmental plan" within the meaning of
Section 3(32) of ERISA.

X Yes No

(9) The Subscriber is a U.S. "church plan" within the meaning of Section
3(33) of ERISA.

Yes X No

If "Yes," has the Subscriber elected to be subject to ERISA?

Yes No

(10) Does the Subscriber, or any affiliate of the Subscriber, have discretionary
authority or control with respect to the assets of the Partnership or provide
investment advice for a fee (direct or indirect) with respect to such assets?

Yes X No

For purposes of the foregoing, an "affiliate" of a person or entity includes
any person or entity, directly or indirectly, through one or more
intermediaries, controlling, controlled by or under common control with
such person or entity. "Control," with respect to a person other than an
individual, means the power to exercise a controlling influence over the
management or policies of such person.

Note that any Subscriber subject to ERISA or Section 4975 of the
Code must be represented by an independent fiduciary with financial
expertise and must make the representation contained in Section
4(n)(ii) of the Subscription Agreement.
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(b) Notifications. The Subscriber hereby notifies the General Partner and the
Partnership that it is (check any and all that apply):

(1) a Limited Partner subject to the "BHCA" (as defined in the Agreement of
Limited Partnership of the Partnership (the "Partnership Agreement")) but
is investing under Section 4(k) of the BHCA and is thus not a "BHCA
Limited Partner" (as defmed in the Partnership Agreement);

(2) a "BHCA Limited Partner" (as defined in the Partnership Agreement);

* (3)

(4)

a "Tax Exempt Partner" (as defined in the Partnership Agreement); and/or
* PA SERS is tax exempt under Section 115 of the IRe (not under Section 501 (a) as defined in the LPA for "Tax Exempt Partner").

a "Non-U.S. Partner" (as defined in the Partnership Agreement).

(c) Type of Entity. The Subscriber represents that it is:

(l) a corporation;

(2) a general partnership;

(3) a limited partnership;

(4) a limited liability company;

x (5) an unincorporated agency or instrumentality of the government of
Pennsylvania (specify city, state, province, country and/or other

jurisdiction);

(6) a trust of the following type: (e.g., charitable remainder
trust, etc.); or

(7) the following other form of entity:

(d) Jurisdiction of Organization. The Subscriber represents that its

jurisdiction of organization is Commonwealth of Pennsylvania

(e) Domicile. The Subscriber represents that it is domiciled m

Commonwealth of Pennsylvania (specify state or non-U.S. jurisdiction, including

the applicable city, province or other subdivision thereof).

-11-



(t) Fund of Funds. Is the Subscriber a fund of'funds'Zs

Yes x No

(g) Type of Organization. The Subscriber represents that it is:

(1) a broker or dealer registered pursuant to Section 15 of the Exchange Act;

(2) an insurance company as defined in Section 2(13) of the Securities Act;

(3) an investment company registered with the United States Securities and
Exchange Commission;

(4) an issuer that would be an "investment company" as defined in Section
3(a) of the Investment Company Act if it were not exempt from such
definition due to Section 3(c)(1) or Section 3(c)(7) of the Investment
Company Act;

(5) a non-profit (i.e., 501(c) or equivalent) organization;

(6) a pension plan (excluding governmental pension plans);

(7) a banking or thrift institution (proprietary);

(8) a state or municipal government entity;s

x (9) a state or municipal governmental pension plan;

(10) a sovereign wealth fund or foreign official institution;

(11) none of the above.

5 For purposes of this item, "fund of funds" means a pooled investment vehicle that invests 10 percent (10%)
or more of its total assets in other pooled investment vehicles, whether or not they are private funds or registered
investment companies.

6 For purposes of this item, "government entity" means any state or political subdivision of a state, including
(i) any agency, authority, or instrumentality of the state or political subdivision; (ii) a plan or pool of assets
controlled by the state or political subdivision or any agency, authority, or instrumentality thereof; and (iii) any
officer, agent, or employee of the state or political subdivision or any agency, authority, or instrumentality thereof,
acting in their official capacity.
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(h) FCC Matters. The Subscriber represents and warrants that it is correctly
and in all respects described by the category or categories set forth below and marked with an
"X" by the Subscriber.

(1) The Subscriber is a corporation organized in the United States, 100% of
the stock of which (by vote and value) is held by U.S. persons or entities,
or is a U.S.-based non-stock corporation controlled by (i.e., a majority of
the trustees or directors are) U.S. citizens or entities.

(2) The Subscriber is a partnership organized in the United States, all of the
partners of which are U.S. citizens or U.S. entities described in clauses (1),
(2) and/or (3).

(3) The Subscriber is a limited liability company organized in the United
States, all of the members of which are U.S. citizens or U.S. entities
described in clauses (1), (2) and/or (3).

(4) The Subscriber is an investment fund organized in the United States, all of
the investors in which are U.S. citizens or U.S. entities described in
clauses (1), (2) and/or (3) above.

(5) The Subscriber is an entity (including a trust or sole proprietorship)
organized in the United States not described in any of clauses (1) through
(4) above, all of the beneficial interests in which are owned by U.S.
citizens or U.S. entities described in clauses (1), (2) and/or (3) above
and/or funds described in clause (4) above.

(6) The Subscriber is a trust established pursuant to a plan adopted and
maintained by a U.S. corporation or a U.S. federal, state or local
governmental authority with respect to which either (a) all of the trustees
are U.S. citizens, or (b) less than all of the trustees are U.S. citizens, but
the Subscriber has attached to this IQS a list setting forth (i) the name of
each trustee who is not a U.S. citizen, and (ii) the total number of trustees
of such trust (including both those trustees who are U.S. citizens and those
who are not).

(7) The Subscriber is a U.S. corporation, partnership, limited liability
company, investment fund or other entity, less than 100% of the
ownership of which (by vote or value) is held by U.S. citizens or U.S.
entities described in clauses (1) through (5) or (6)(a) above. If ownership
of the Subscriber is widely-held (more than 50 owners), state the method
of determination for the percentage of foreign ownership provided below.

a. Percent of vote held by non-U.S. persons or entities: _
b. Percent of value held by non-U.S. persons or entities: _
c. Method of determination (if widely-held): _
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x (8) The Subscriber is an instrumentality of the U.S. federal government or a
U.S. state or local government.

(9) The Subscriber is a U.S.-based organization described In Code
§ 501(c)(3).

x (10) The Subscriber is a U.S.-based pension plan of an entity described in any
of clauses (1) through (9) above (other than clause (6)).

(11) The Subscriber is not described in any of clauses (1) through (10) above.
(please provide additional details on a separate sheet or in the space
below.)

G) Freedom of Information Act. Is the Subscriber subject to the Freedom of
Information Act, 5 U.S.C. § 552, ("FOIA"), any state public records access laws, any state or
other jurisdiction's laws similar in intent or effect to FOIA, or any other similar statutory or
regulatory requirement that might result in the disclosure of confidential information relating to
the Partnership?

___ X Yes No

(k) Exon-Florio Compliance Matters. Under the U.S. Exon-Florio Law,
certain investments that could result in control of U.S. business operations by non-U.S. parties
may be subject to government review and potential restrictions. Consequently, it is important to
determine whether non-U.S. individuals or entities control the Subscriber. Control for these
purposes is defined as the power, direct or indirect, to determine, direct or decide important
matters affecting an entity, such as whether to reorganize or dissolve the entity, relocate,
substantially alter or close production or research and development facilities, enter into or
terminate contracts, sell, lease, mortgage, pledge or otherwise transfer principal assets of the
entity, appoint or dismiss officers, senior managers or employees with access to sensitive
technology or classified U.S. Government information, change the policies or procedures of the
entity governing the treatment of non-public technical, financial or other proprietary information
of the entity, or amend the Articles of Incorporation. In the spaces below, please provide the
following information regarding the entity(ies) or individual(s) that exercise(s) control, as
defined above, over the Subscriber.

(1) Provide the name, address and nationality of any non-U.S. parent
company(ies) of the Subscriber.
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---------------------------------------,

(2) Provide the name and nationality of any non-U.S. entities or individuals
who alone or jointly have control directly or indirectly over the
Subscriber.

(3) Provide the name and nationality of any member of the Subscriber's board
of directors, management committee or governing body that is NOT a U.S.
citizen and the entity/nationality of the entity represented.

(4) Provide the name and nationality of any executive officer of the
Subscriber that is NOT a U.S. citizen.

(5) If the Subscriber is a limited partnership, provide the name and nationality
of any partner that is both (i) not a U.S. citizen and (ii) has the ability to
control the partnership.

(6) Provide the name and nationality of any non-U.S. entity or individual that,
directly or indirectly, owns more than 5% of the total outstanding voting
securities of the Subscriber.
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(7) If the Subscriber is a foreign government or an entity controlled by or
acting on behalf of a foreign government, provide the name of the foreign
government(s), and the Subscriber's relationship or involvement with such
government(s).

The Subscriber hereby represents and warrants that all of the answers, statements
and information set forth in this IQS are true and correct on the date hereof and will be true and
correct as of each date, if any, that the subscription set forth in the Subscription Agreement to
which this IQS relates is accepted, in whole or in part, by the General Partner. The Subscriber
hereby agrees to provide such additional information related to the foregoing as is requested by
the General Partner and to notify the General Partner promptly of any change that may cause any
answer, statement or information set forth in this IQS to become untrue in any material respect.

* * * * *
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IN WITNESS WHEREOF, the Subscriber has executed this Investor
Qualification Statement on the date set forth below.

Dated SRft-errbRr )3, 201l·

Subscriber's Name:
Commonwealth of Pennsylvania
State Employees' Retirement System

~ ~
By:

Name: David R. Fillman

Title:

(print or type name of authorized representative)

Chairman
(print or type title of authorized representative)

By:
(signature of authorized representative)

Name:
(print or type name of authorized representative)

Title:
(print or type title of authorized representative)

*Second signature block is provided solely for the convenience of Subscribers who use two signatories.



----------------------------------------------------

APPENDIX A
To Individual and Entity Investor Qualification Statements

Definition of "Investment" for purposes of the Investment Company Act

For purposes of determining whether the Subscriber qualifies as a "qualified purchaser"
under the United States Investment Company Act of 1940, as amended (the "Investment
Company Act"), the term Investments! means:

(1) Securities (as defined by Section 2(a)(1) of the United States Securities
Act of 1933, as amended (the "Securities Act")), other than securities of
an issuer that controls, is controlled by, or is under common control with
the Subscriber, unless the issuer of such securities is: (A) an investment
company, a company that would be an investment company but for an
exclusion provided by Sections 3(c)(1) through 3(c)(9) of the Investment
Company Act or the exemptions provided by Section 270.3a-6 or 270.3a-7
of the CFR, or a commodity pool; (B) a company that files reports
pursuant to Section 13 or 15(d) of the United States Securities Exchange
Act of 1934, as amended, or has a class of securities that are listed on a
"designated offshore securities market" as such term is defined by
Regulation S under the Securities Act; or (C) a company with
shareholders' equity of not less than $50 million (determined in
accordance with generally accepted accounting principles) as reflected on
the company's most recent financial statements, provided that such
fmancial statements present the information as of a date within 16 months
preceding the date on which the Subscriber will acquire the securities of
the Partnership;

(2) Real estate held for investment purposes. Real estate shall not be
considered to be held for investment purposes by the Subscriber if it is
used by the Subscriber or a Related Person (A) for personal purposes or as
a place of business, or (B) in connection with the conduct of the trade or
business of the Subscriber or a Related Person, provided that real estate
owned by the Subscriber if the Subscriber is engaged primarily in the
business of investing, trading or developing real estate in connection with

1 For purposes of determining whether the Subscriber is a qualified purchaser, the aggregate amount of
Investments owned and invested on a discretionary basis by the Subscriber will be the Investments' fair market
value on the most recent practicable date, or their cost; provided that: (i) in the case of Commodity Interests (as
defined in paragraph 3 of this Appendix A), the amount of Investments will be the value of the initial margin or
option premium deposited in connection with such Commodity Interests; and (ii) in each case, deduct from the
amount of Investments owned by the Subscriber the following amounts, as applicable: (a) the amount of any
outstanding indebtedness incurred to acquire or for the purpose of acquiring the Investments owned by the
Subscriber (including, in the case of any joint Investments, any outstanding indebtedness incurred by the spouse to
acquire or for the purpose of acquiring the Investments) and (b) in addition to the amount specified in clause (a) of
this sentence with respect to a Family Company (described in Part IV(a)(3) of the Investor Qualification Statements
for Entities), the amount of outstanding indebtedness incurred by an owner of the Family Company to acquire or for
the purpose of acquiring such Investments.
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such business may be deemed to be held for investment purposes.
Residential real estate shall not be deemed to be used for personal
purposes if deductions with respect to such real estate are not disallowed
by Section 280A of the Internal Revenue Code, as amended. A "Related
Person" means a person who is related to the Subscriber as a sibling,
spouse or former spouse, or is a direct lineal descendant or ancestor by
birth or adoption of the Subscriber or is a spouse of such descendant or
ancestor; provided that, in the case of a Family Company, a Related
Person includes any owner of the Family Company and any person who is
a Related Person of such owner;

(3) Commodity Interests held for investment purposes. "Commodity
Interests" means commodity futures contracts, options on commodity
futures contracts, and options on physical commodities which are traded
on or subject to the rules of any contract market designated for trading
such transactions under the United States Commodity Exchange Act of
1936, as amended (the "Commodity Exchange Act"), and the rules
thereunder or any board of trade or exchange outside the United States, as
contemplated in Part 30 of the rules under the Commodity Exchange Act.
A Commodity Interest owned by the Subscriber who is engaged primarily
in the business of investing, reinvesting, or trading in Commodity Interests
in connection with such business may be deemed to be held for investment
purposes;

(4) Physical Commodities held for investment purposes. "Physical
Commodity" means any physical commodity with respect to which a
Commodity Interest is traded on or subject to the rules of any contract
market designated for trading such transactions under the Commodity
Exchange Act and the rules thereunder or any board of trade or exchange
outside the United States, as contemplated in Part 30 of the rules under the
Commodity Exchange Act. A Physical Commodity owned by the
Subscriber who is engaged primarily in the business of investing,
reinvesting, or trading in Physical Commodities in connection with such
business may be deemed to be held for investment purposes;

(5) To the extent not securities, financial contracts (as such term is defined in
Section 3(c)(2)(B)(ii) of the Investment Company Act) entered into for
investment purposes. A financial contract entered into by the Subscriber
who is engaged primarily in the business of investing, reinvesting, or
trading in financial contracts in connection with such business may be
deemed to be held for investment purposes;

(6) If the Subscriber is a commodity pool or company that would be an
investment company except that it is relying on an exception provided in
Section 3(c)(1) or Section 3(c)(7) of the Investment Company Act, any
amounts payable to the Subscriber pursuant to a firm agreement or similar
binding commitment pursuant to which a person has agreed to acquire an
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interest in, or make capital contributions to, the Subscriber upon the
demand of the Subscriber; and

(7) Cash and cash equivalents (including in currencies other than the U.S.
dollar) held for investment purposes, including: (A) bank deposits,
certificates of deposit, bankers acceptances and similar bank instruments
held for investment purposes; and (B) the net cash surrender value of an
insurance policy.
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APPENDIXB
To Individual and Entity Investor Qualification Statements

Definition of "Disqualifying Event"

Each of the enumerated instances below is a "Disqualifying Event" for the purposes of
the Subscriber's response to Part 1(b) or Part 1(c) of the Investor Qualification Statements, as
applicable (depending on whether the Subscriber completed the Investor Qualification
Statements for an individual or for an entity). Capitalized terms used but not defined in this
Appendix B have the meanings given to them in the Investor Qualification Statements. The
Subscriber has been subject to a Disqualifying Event if the Subscriber:

(1) Has been convicted within ten years of the date hereof of any felony or
misdemeanor (i) in connection with the purchase or sale of any security,
(ii) involving the making of any false filing with the u.S. Securities and
Exchange Commission (the "SEC") or (iii) arising out of the conduct of
the business of an underwriter, broker, dealer, municipal securities dealer,
investment adviser or paid solicitor of purchasers of securities;

(2) Is subject to any order, judgment or decree of any court of competent
jurisdiction entered within five years of the date hereof that presently
restrains or enjoins the Subscriber from engaging or continuing to engage
in any conduct or practice (i) in connection with the purchase or sale of
any security, (ii) involving the making of any false filing with the SEC or
(iii) arising out of the conduct of the business of an underwriter, broker,
dealer, municipal securities dealer, investment adviser or paid solicitor of
purchasers of securities;

(3) Is subject to a fmal order of a state securities commission (or an agency or
officer of a state performing like functions); a state authority that
supervises or examines banks, savings associations or credit unions; a
state insurance commission (or an agency or officer of a state performing
like functions); an appropriate federal banking agency; the U.S.
Commodity Futures Trading Commission; or the National Credit Union
Administration that (i) as of the date hereof, bars the Subscriber from (A)
association with an entity regulated by such commission, authority,
agency or officer, (B) engaging in the business of securities, insurance or
banking or (C) engaging in savings association or credit union activities or
(ii) constitutes a final order based on a violation of any law or regulation
that prohibits fraudulent, manipulative or deceptive conduct entered within
ten years of the date hereof;

(4) Is subject to any order of the SEC pursuant to Section 15(b) or 15B(c) of
the Exchange Act or Section 203(e) or (f) of the Investment Advisers Act
that as of the date hereof (i) suspends or revokes the Subscriber's
registration as a broker, dealer, municipal securities dealer or investment
adviser, (ii) places limitations on the activities, functions or operations of
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the Subscriber or (iii) bars the Subscriber from being associated with any
entity or from participating in the offering of any penny stock;

(5) Is subject to any order of the SEC entered within five years of the date
hereof that presently orders the Subscriber to cease and desist from
committing or causing a violation or future violation of (i) any scienter-
based anti-fraud provision of the federal securities laws or (ii) Section 5 of
the Securities Act;

(6) Is, as of the date hereof, suspended or expelled from membership in, or
suspended or barred from association with a member of, a registered
national securities exchange or a registered national or affiliated securities
association for any act or omission to act constituting conduct inconsistent
with just and equitable principles of trade;

(7) Has filed (as a registrant or issuer), or was or was named as an underwriter
in, any registration statement or Regulation A offering statement filed with
the SEC that, within five years of the date hereof, was the subject of a
refusal order, stop order or order suspending the Regulation A exemption,
or is presently the subject of an investigation or proceeding to determine
whether a stop order or suspension order should be issued; or

(8) Is subject to a United States Postal Service false representation order
entered within five years of the date hereof or is presently subject to a
temporary restraining order or preliminary injunction with respect to
conduct alleged by the United States Postal Service to constitute a scheme
or device for obtaining money or property through the mail by means of
false representations.
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Privacy Notice:

GTCR Partners XIIIA&C LP
GTCR Partners XIIIB LP

GTCR Fund XIIIALP
GTCR Fund XIIIB LP
GTCR Fund XIIIC LP

Our Commitment to Your Privacy: We are sensitive to the privacy concerns of our individual
limited partners. We have a policy of protecting the confidentiality and security of information
we collect about you. We are providing you this notice to help you better understand why and
how we collect certain personal information, the care with which we treat that information and
how we use that information.

Sources of Non-Public Information: In connection with forming and operating our private
investment funds for our limited partners, we collect and maintain non-public personal
information from the following sources:

• Information we receive from you in conversations over the
telephone, in voicemails, through written correspondence, via e-
mail or on subscription agreements, investor questionnaires,
applications or other forms,

• Information about your transactions with us or others, and

• Information captured on our website, including registration
information and any information captured via "cookies."

Disclosure of Information: We do not disclose any non-public personal information about you to
anyone, except as permitted by law or regulation and to service providers.

Former Limited Partners: We maintain non-public personal information of our former limited
partners and apply the same policies that apply to current limited partners.

Information Security: We consider the protection of sensitive information to be a sound business
practice, and to that end we employ physical, electronic and procedural safeguards to protect
your non-public personal information in our possession or under our control.

Further Information: We reserve the right to change our privacy policies and this Privacy Notice
at any time. The examples contained within this notice are illustrations only and are not intended
to be exclusive. This notice is intended to comply with the privacy provisions of applicable u.s.
federal law. You may have additional rights under other foreign or domestic laws that may
apply to you.

1 This Privacy Notice is intended only for individuals and certain entities that are essentially "alter egos" of
individuals (e.g., revocable grantor trusts, IRAs or certain estate planning vehicles).



Form W-9 Request for Taxpayer
Identification Number and Certification

Give Form to the
requester. Do not
send to the IRS.

(Rev. December 2014)
Department of the Treasury
Internal Revenue Service

1 Name (as shown on your income tax return). Name is required on this line; do not leave this line blank.

Commonwealth of Pennsylvania State Employees' Retirement System
N 2 Business name/disregarded entity name, if different from above
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3 Check appropriate box for federal tax classification; check only one of the following seven boxes:

.0 Individual/sole proprietor or 0 C Corporation 0.S Corporation 0 Partnership
single-member LLCo Umlted liability company. Enter the tax classification (C=C corporation, S=S corporation, P=partnership) ~ _

Note. For a single-member LLC that is disregarded, do not check LLC; check the appropriate box in the line above for
the tax classification of the single-member owner .

[{] Other (see instructions) ~ state governmental plan
5 Address (number, street, and apt. or suite no.)

30 North Third Street, Suite 150
6 City, state, and ZIP code

Harrisburg PA 17101-1716
7 Ust account number(s) here (optionaQ

o Trust/estate

4 Exemptions (codes apply only to
certain entities, not individuals; see
instructions on page 3):
Exempt payee code (If any) 3
Exemption from FATCA reporting

code Ofany) C
(AppRes to account! maintained outside the U.S.)

Requester's name and address (optional)

Taxpayer Identification Number (TIN)'
Enter your TIN in the appropriate box. The TIN provided must match the name given on line 1 to avoid Social security number

backup withholding. For individuals, this is generally your social security number (SSN). However, for a [[]] CDDIIJ
resident alien, sole proprietor, or disregarded entity, see the Part I instructions on page 3. For other --

____ .entitles.Jt.ls your.employer ldentiflcatlon.numbet.Elbl). If-you.do.not-havea.number,see-How.toget Ii--. - - ---- ---
TIN on page 3. _o_r _

Note. If the account is in more than one name, see the instructions for line 1 and the chart on page 4 for I Employer identification number

guidelines on whose number to enter.

Certification
Under penalties of perj~ry, I certify that:

1. The number shown on this form is my correct taxpayer identification number (or I am waiting for a number to be issued to me); and

2. I am not subject to backup withholding because: (a) I am exempt from backup withholding, or (b) I have not been notified by the Internal Revenue
Service (IRS) that I am subject to backup withholding as a result of a failure to report all interest or dividends, or (c) the IRS has notified me that I am
no longer subject to backup withholding; and.

3. I am a U.S. citizen or other U.S. person (defined below); and

4. The FATCA code(s) entered on this form Of any) indicating that I am exempt from FATCA reporting is correct.

Certification instructions. You must cross out item 2 above if you have been notified by the IRS that you are currently subject to backup withholding
because you have failed to report all interest and dividends on your tax return. For real estate transactions, item 2 does not apply. For mortgage
interest paid, acquisition or abandonment of secured property, cancellation of debt, contributions to an individual retirement arrangement (IRA), and
generally, payments other than interest and dividends, you are not required to sign the certification, but you must provide your correct TIN. See the
instructions on page 3.

Sign
Here

General Instructions
Section references are to the Internal Revenue Code unless otherwise noted.

Future developments. Information about developments affecting Form w-s (such
as legislation enacted after we release it) is at www.irs.gov/fw9.

Purpose of Form
An individual or entity (Form W-S requesten who is required to file an Information
retum with the IRS must obtain your correct taxpayer identification number (TIN)
which may be your social security number (SSN), individual taxpayer identification
number (ITIN), adoption taxpayer identification number (ATIN), or employer
identifICation number (EIN), to report on an information return the amount paid to
you, or other amount reportable on an information return. Examples of information'
returns include, but are not limited to, the following:

• Forni 1OSS-INT Onterest earned or paid)

• Form 10SS-DIV (dividends, including those from stocks or mutual funds)

• Form 1OSS-MISC (various types of income, prizes, awards, or gross proceeds)

• Form 10SS-8 (stock or mutual fund sales and certain other transactions by
brokers)
• Form 1O8S-S (proceeds from real estate transactions)

• Form 10SS-K (merchant card and third party network transactions)

Date~ I-:f-
• Form 10S8 (home mortgage interest), 10S8-E (student loan interest), 10S8-T
(tuition)

• Form 10SS-G (canceled debt)

• Form 10SS-A (acquisition or abandonment of secured property)

Use Form W-S only If you are a U.S. person Oncluding a resident alien), to
provide your correct TIN.

If you do not return Form W-9 to the requester with a TIN. you might be subject
to backup withholding. See What is backup withholding? on page 2.

By signing the filled-out form, you:

1. Certify that the TIN you are giving is correct (or you are waiting for a number
to be issued),

2. Certify that you are not subject to backup withholding, or

3. Claim exemption from backup withholding if you are a U.S. exempt payee. If
applicable, you are also certifying that as a U.S. person, your allocable share of
any partnership income from a U.S. trade or business is not subject to the
withholding tax on foreign partners' share of effectively connected income, and

4. Certify that FATCA code(s) entered on this form (if any) indicating that you are
exempt from the FATCA reporting, is correct. See What Is FATCA reporting? on
page 2 for further information.

Cat. No. 10231X Form W-9 (Rev. 12-2014)

http://www.irs.gov/fw9.


CBS - Eptity Self-Certificatiop

Instructions for completion
We are obliged under the Tax Information Authority Low (as amended), the Regulations', and Guidance Notes made pursuant thereto, and
certain treaties and intergovernmental agreements ("IGAs'~ for the purposes of implementing the OECD Common Reporting Standard
("CRS'~ relating to the automatic exchange of information for tax matters (collectively, ''AEOI'~, to collect certain information about each
Account Holder's tax residency status. Please complete the sections below as directed and provide any additional information that is
requested. Please note that in certain circumstances we may be obliged to share this information with relevant tax authorities. Capitalised
terms referenced in this Form but not defined herein shall hove the meaning as applicable under the relevant Cayman Islands IGAs, the
Regulations and/or Guidance Notes.

If any of the information below regarding your tax residence or AEOI classification changes in the future, please ensure you advise us of
these changes within 30 days. If you hove any questions about how to complete this form please contact your tax advisor.

In this form, Account Holder means the person listed or identified as the holder of a Financial Account by the Financial Institution that
maintains the account. A person, other than a Financial Institution, holding a Financial Account for the benefit or account of another person
as agent, custodian, nominee, signatory, investment advisor, or intermediary, is not treated as holding the account for purposes of the CRS,
and such other person is treated as holding the account.

Part I - Entity Information

Section 1: Account Holder Identification

PA - State Employees' Retirement System
Account Holder Name

(if branch, location of branch).

Registered Address:

30 N. 3rd Street, Suite 150
Number & Street

Pennsylvania
State/Province/County

June 27, 1923
Date of Incorporation/Organisation

United States
Country of Incorporation/Organisation

17101-1716
Post Code

Harrisburg
City/Town

United States
Country

Mailing address (if different from above):

Number & Street City/Town

State/Province/County Post Code Country

1 The Tax Information Authority (International Tax Compliance) (Common Reporting Standard) Regulations, 2015.



Section 2: Declaration of Tax Residency
Please indicate the Account Holder's place of tax residence (if resident in more than one country please detail all countries and associated tax
reference number type and number). Please indicate not applicable if jurisdiction does not issue or you are unable to procure a tax reference
number or functional equivalent. Under CRS, an Account Holder which is an entity that has no residence for tax purposes may be treated as
resident in the jurisdiction in which its principal office is located or otherwise in the place where effective management of the entity is
situated.

Country/countries of tax residency Tax reference number type

United States TIN

Please indicate not applicable if jurisdiction does not issue or you are unable to procure a tax reference number or functional equivalent.

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

CRS Classification
Provide your CRS classification by checking the corresponding box(es).

2.1 0 If you are a Financial Institution other than an Investment Entity, managed by another Financial Institution, which is not a
Participating Jurisdiction Financial Institutio,(

If you are an Investment Entity, managed by another Financial Institution, which is not a Participating Jurisdiction Financial
Institution, please check the box at 2.3

2.2 !if If you are an Active Non-Financial Entity ("Active NFE").

Specify the type of Active NFE below:

o Corporation that is regularly traded on an established securities market or a Related Entity of such a corporation.

If you are a Related Entity of a regularly traded corporation, provide the name of the regularly traded corporation:

Provide the name ofthe stock exchange where traded: _

!if Governmental Entity, International Organisation, a Central Bank or an entity wholly owned by one or more of the foregoing

o Other Active NFE (you may be required to provide further details)

2.3 0 If you are a Passive Non-Financial Entity (including an Investment Entity, managed by another Financial Institution. which is
not a Participating Jurisdiction Financial Institution).

If you have ticked this box, you must also complete Part II below providing further details of your Controlling Person(s).

2 A full list of Participating Jurisdictions can be found at http://www.tia.gov.ky/. The United States of America is not a
Participating Jurisdiction.

http://www.tia.gov.ky/.


Account Holder Declaration and Undertakings
I1we acknowledge that the information contained in this form, regarding the Account Holder, and the financial details of our account(s)
maintainedwith you may be reported to the relevanttax authorities of the country in which such account(s) is/are maintained and exchanged
with the relevant tax authorities of another country or countries in which the AccountHolder may be tax resident, in accordance with
applicable laws.

IlWe declare (as an authorised signatory of the Account Holder) that the information provided in this entity tax residency certification form
is, to the best of my/our knowledge and belief, accurate and complete. IIWe undertake to advise the recipient promptly and provide an
updated entity tax residency certifi tion form within 30 days where any change in circumstances occurs, which causes any of the
information contained in this fo to ccurate or incomplete.

Authorised Signature: _Authorised Signature:

Positionffitle: _C_h_a_irm__ an _ Positionffitle: _

Date: (dd/mm/yyyy): 13/0Gj !;;'OJ 7 Date: (dd/mm/yyyy): _



Part II - Controlling Persons

(please complete for each Controlling Person)

Section 3: Controlling Person Tax Residency Certification

3.1 Name of Controlling Person:

Family Name or Surname(s):

Title:

First or Given Name:

Middle Name(s):

3.2 Current Residence Address:

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

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

Country:

Postal Code/ZIP Code:

3.3 Mailing Address: (please complete if different to the residence address)

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

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

Country:

Postal Code/ZIP code:

3.4 Date of birth (ddimm/yyyy)

3.5 Place of birth

Town or City of Birth

Country of Birth

3.6 Please enter the legal name ofthe relevant entities of which you/the Controlling Person are/is a Controlling Person

Legal name of entity 1

Legal name of entity 2

Legal name of entity 3

3.7 Please check the appropriate box below

o The Controlling Person IS NOT tax resident in a Participating Jurisdiction in which case please state your
country/ies of residence for tax purposes.

Country(ies) of tax residence. _

Please skip the remainder ofthis Section 3 and proceed to complete Section 4

o The Controlling Person IS tax resident in a Participating Jurisdiction in which case complete the remainder of this
Section 3 and also Section 4.



3.8 Type of Controlling Person

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

a. Controlling Person of a legal person - control by controlling ownership interests

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

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

d. Controlling Person of a trust - settlor

e. Controlling Person of a trust - trustee

f. Controlling Person of a trust - protector

g. Controlling Person of a trust - beneficiary

h. Controlling Person of a trust - other

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

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

k. Controlling Person of a legal arrangement (non-trust) - protector-equivalent

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

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

3.9 Country ofresidence for tax purposes and related taxpayer identification number or functional equivalent ("TIN")

Please complete the following table indicating:

(i) which Participating Jurisdictions the Controlling Person is tax resident in; and
(ii) the Controlling Person's TIN for each country indicated

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

If a TIN is unavailable please provide the appropriate reason A, B or C:

Reason A - The country where the controlling person is tax resident does not issue TINs to its residents
Reason B - The Controlling Person is otherwise unable to obtain a TIN or equivalent number. If you have selected this reason please

explain why you are unable to obtain a TIN in the below table
Reason C - No TIN is required. (Note:- only select this reason if the authorities of the country of tax residence entered below do not

require the TIN to be disclosed)

Country of tax residence TIN If no TIN available enter Reason A, B or C

1

2

3

Please explain in the following boxes why you are unable to obtain a TIN if you selected Reason B above.

1

2

3



Section 4: Controlling Person Declaration and Undertakings

I1we acknowledge that the information contained in this form, regarding the Controlling Person(s) of the Account Holder, and the fmancial
details of our account(s) maintained with you may be reported to the relevant tax authorities of the country in which such account(s) is/are
maintained and exchanged with the relevant tax authorities of another country or countries in which the Controlling Person(s) and/or the Account
Holder may be tax resident, in accordance with applicable laws.

I1we declare (as an authorised signatory of the Account Holder and/or the Controlling Person as applicable) that the information provided in
this Controlling Person tax residency certification form is, to the best of my/our knowledge and belief, accurate and complete. I1we
undertake to advise the recipient promptly and provide an updated Controlling Person tax residency certification form within 30 days where
any change in circumstances occurs, which causes any of the information contained in this form to be inaccurate or incomplete.

(1) If signed by the Controlling Person

Signature:

Print name:

Date: (dd/mm/yyyy):

Or

(2) If signed by the Account Holder

Authorised Signature: Authorised Signature: _

Positionffitle: Positionffitle: _

Date: (dd/mm/yyyy): Date: (dd/mm/yyyy): _



APPENDIX 1
CRS DEFINITIONS

Active Non-Financial Entity means any NFE that meets any of the following criteria:
a) less than 50% of the NFE's gross income for the preceding calendar year or other appropriate reporting period is passive income

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

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

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

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

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

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

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

h) the NFE meets all of the following requirements:
i) it is established and operated in its jurisdiction of residence exclusively for religious, charitable, scientific, artistic,

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

ii) it is exempt from income tax in its jurisdiction of residence;
iii) it has no shareholders or members who have a proprietary or beneficial interest in its income or assets;
iv) the applicable laws of the NFE'sjurisdiction of residence or the NFE's formation documents do not permit any income or

assets of the NFE to be distributed to, or applied for the benefit of, a private person or non- charitable Entity other than
pursuant to the conduct of the NFE's charitable activities, or as payment of reasonable compensation for services
rendered, or as payment representing the fair market value of property which the NFE has purchased; and

v) the applicable laws of the NFE's jurisdiction of residence or the NFE's formation documents require that, upon the
NFE's liquidation or dissolution, all of its assets be distributed to a Governmental Entity or other non-profit organisation,
or escheat to the government of the NFE'sjurisdiction of residence or any political subdivision thereof.

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

FATF Recommendations on Controlling Persons:

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

For legal persons':

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

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

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

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

4 A controlling ownership interest depends on the ownership structure of the company. It may be based on a threshold, e.g. any person owning more than a certain percentage
of the company (e.g. 25%).



For legal arrangements:

(a) Trusts - the identity of the settlor, the trustee(s), the protector (if any), the beneficiaries or class of beneficiaries, and any other
natural person exercising ultimate effective control over the trust (including through a chain of control/ownership);

(b) Other types oflegal arrangements - the identity of persons in equivalent or similar positions.

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

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

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

(c) Investment Entity means any entity :
(A) that primarily conducts as a business one or more of the following activities or operations for or on behalf of a customer:

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

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

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

An entity is treated as primarily conducting as a business one or more of the activities described in limb (A), or an entity's gross
income is primarily attributable to investing, reinvesting, or trading in Financial Assets for purposes of limb (B) if the entity's gross
income attributable to the relevant activities equals or exceeds 50% of the entity's gross income during the shorter of: (i) the three-
year period ending on 31 December of the year preceding the year in which the determination is made; or (ii) the period during
which the entity has been in existence. The term "Investment Entity" does not include an entity that is an Active Non-Financial
Entity because it meets any of the criteria in subparagraphs d) through (g) of the definition of Active Non-Financial Entity.
The preceding paragraph shall be interpreted in a manner consistent with similar language set forth in the definition of "financial
institution" in the Financial Action Task Force Recommendations; and

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

Non-Financial Entity or NFE means any entity that is not a Financial Institution.

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

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

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

Related Entity means an entity related to another entity because (i) either entity controls the other entity; (ii) the two entities are under

common control; or (iii) the two entities are Investment Entities described limb B of the definition ofInvestment Entity, are under common

management, and such management fulfils the due diligence obligations of such Investment Entities. For this purpose control includes direct

or indirect ownership of more than 50 % of the vote and value in an Entity.



Delivery Instructions Reference Sheet For
PENNSYLVANIA STATE EMPLOYEES' RETIREMENT SYSTEM (USERS")





t::
ra.c
U

8ccu
"'C
CoQ.

~•..
8
I
Ecu

~.•..
ccu
E
~
~a:
IIIcu

~Q.
Ew
cu.•..
J!
V)

.!!!
c
~>-
III
C
Ccu0..



MOTIONS
September 13, 2017

GTCR Fund XII LP

A motion is in order to commit up to $50 million, plus investment expenses and pro rata share of

partnership operating expenses, consistent with executed partnership documents to GTCR

Fund XII LP, as a follow-on investment within the Private Equity asset class, subject to

successful completion of contract negotiations and execution and delivery of closing documents

by all parties, including required Commonwealth legal approvals, within 12 months.

30 NORTH 3RD STREET, SUITE 150 I HARRISBURG, PA 17101
P: 800.633.5461 I F: 717.237.0346 I www.SERS.pa.gov

http://www.SERS.pa.gov


Certificate of Authority

I, David E. Durbin, Secretary of the Commonwealth of Pennsylvania State Employees'

Retirement Board, an agency of the Commonwealth of Pennsylvania, transacting business as the

Commonwealth of Pennsylvania State Employees' Retirement System, do hereby certify that

David R. Fillman is the current Chairman of the State Employees' Retirement Board and has the

authority to sign the necessary documents in connection with SERS' investment agreements. I

attest that the signature below is a true and correct specimen of Chairman Fillman's signature.

id . Fi lman, Chairman
Commonwealth of Pennsylvania
State Employees' Retirement Board

~ f:'~ O'if!D'l/XJJ1
David E. Durbin, Secretary Date
Commonwealth of Pennsylvania
State Employees' Retirement Board

STATE EMPLOYEES' RETIREMENT SYSTEM I 30 NORTH 3RD STREET SUITE 150 I HARRISBURG, PA 17101-1716
P: 717.783.7317 I F: 717.787.5751 I www.SERS.pa.gov

http://www.SERS.pa.gov
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Establishing a State' employes' retirement system, anil creating
a retirement board for the administration thereof; establishing
certain funds from contrfbuticiniJ by the Commonwealth and
contributing State employes, defining the uses and pur~ses
thereof and the mlmner of pa7JD.ents therefrOIll, and prOViding
fol' the guaranty by the Oommonwealth of certam of-said funds;
im\,osing' powerl ·aJid duties upon the heads of departments in
which State' employes serve: excepting annuities' allowances,
retul'Ds, benefits, and rights from taxation ond judIcial procesl:
and providing penalties. ".:

Definitions ...
Section. 1. Be it enacted, &c., That' ~e following

words and phrases as used in this aet, unless-a dif-
erent meaning is pl$ly 'required by the context, shall;
have the following meanings: - . .

1. ''Retirement System" shall mean the arrange- .
ment for the paym~nt of retirement allowaneesunder
the proVisions of this act, . . - "

2. "Retirement Assoclation" shall mean the State'
employes' retirement associ,ation provided for ill sec-
tion three of, this act. :

3. "Ri-tirement Board" shall mean the Statf> em-
ployelil' retirement board provided for iIi aectlon four
of this act. . ", ."' ,. .
. 4:.' "Secretary of the Oommonwealth" shall mean
the Secretal'Y of the Commonwealth of Pennsylvania.

5. llState Trea.sUr£>.r"shall mean the Treasurer
of the Oommonwealth of Pennsylvania. "

6. "State. employe" shall anean any person holding
a State office under the Oommonwealth of Pennsyl-
vania, or employed by the year or by the month by the
State Government of' the Oommonwealth of. Pennsyl-
vania in 'any capacity whatsoever. But the t~rm."State



.... ':- . -.

SESSION OF i923. ..

"

; , emp~oye", shall not Include ju~ges, ·and it also shall
: ,nQt Ulclude those pellons de1lned .as employes 'in see-

tion one, paragraph seven of the act, approved the ,
eighteenth day of July,' nineteen hundred seventeen
(Pamphlet Laws, one thousand: forty·three), en~tled
"An act establishing. a pnblic school employes' ..re-

,tireplent system,'" as amended by: section. one,' para-
graph seven of the act, approved the twenty-first day
of April, ',nineteen hundred twenty-one, (Pamphlet
Laws, two- hundred fifty-five). In all cases ,of doubt
;the retirement; board shall determine whether any per-
son is' a ~tate"employe as defined in this paragraph,
an-d its decision' Shall' be final., '

7. "Heaq.. of the Department," as applied ~o state
employes" shall mean the head of the department or
branch' of semce .not a department of the Oommon-
wealth of' P..enJlBylvania 'of which the State employe is
a member. .' e " ', •

8. "Member" of the' .retirement association shall'
mean a 'state, ,employe who sha,ll be a member of: the
retirement 8.$sQdation establfshed by this act.'. '
,9. "Original member" of the 'retirement association

.,~hall mean a State employe who shali have become a
member, of the retirement association on or before the

, ., thirty-first ciay' ot .December, 'nineteen hundred twenty-
·four., But the retirement board may, in its discretion,
extend the time during whi<$. a State employe ~ay be-
come ail ,original member to a period not exceeding
two years fJ;"omthe date of the establishment of the
retirement SyStem. '.. . ,
, 10. "New member" of the retirement association,
shall mean. a State employe 'who shall have become a
Stat~ employe' and a .member of the retirement associa-
tion at ' a date subsequent to the thirty·first day of
December, nineteen hundred twenty-four. .

11., "Contributor" shall mean any person who h~
an account in the annuity savings fund.

"12. "Beneficiary" ,shall, mean any person.in l"e(:eipt
of a retirement allowance or· otherbeneftt as provided
in this act. . , ,
, 1,3. "PJ;ior service" shall. mean all service completed
:not later, 'than the thirty-first day'of December, nine-
'teep. hundred: twenty-three. . ,

14:. ''Disability Retirement" shall mean retirement
as defined in section tWelve. 'of this act.'
'~5 .. ''-'Superannuation 'Retirement" .shall ti:J.ea~ 1'('.

tirement as defined in section thirteen of this act.
16. "SuperanI,\uation Retirement .Agd' shall mean,

as applied to State employes, sixty years of age.
17.. '~Final Salary" shall mean the ~verage annual

flalary ea'rnable by a contributoru-a State employe·~oX'
,the five years of service ~ately precedi~1' :ret4'~.
ment. ' . . . , '" . ,

• . I_ •• • ~
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j18. , c:Aceumulated Deductions" shall mean the total
of the amounts deduct~d f;romtlie salory of a contnou-'
tor and Credited to'his or her.Indlvfdnnl account in .the
aD.nuity savings fund, together. with the regUlar in-

,terest thereon. , . '
19. '''Regu1aJ.oInterest".' shan: mean ;.nierest at,fQur

per cent per annum, compounded annually.' : ' ' ,
20..' '''.State AnnUity" shall mean 'payinents for life,

derived from, contrlbutiohB made b)' the Common-
wealth of Pf;lnnsyl"ania as provided in'this act. "

21. "Hember's AnnUity" shall. mean payments for
Ufe. derived from coJitributions madebr the contrib-
utor aa-provlded in this act.· ,",' ,

22. "Retirement Allowance" shall mean!'the Ettn.te
, 'annuity plus the .m~ber's ~nn1rlty.' , ,

.23. "State .Amiuity'Reserve" shall mean the present'
value, computed on the basis ~f such .mortality, tables
as shall be adopte~ by the retirement,bo~rd, with regu-
1a1' interest" of the ,futur~ paYD;lentsto be 'made on
account of any Sta.te ann14t:r gran.ted, and based on
contriontlons made,hy the Commonwell1th·ofPennsyl-
vania. ..
. 24. 'CXembel"sAnJ;llllty Reserve" shall mean the '
present valne,. computedon.the basis of such mortality
tables as shall be adopted' by the' retirement board,
with reg:tilar. interest, of 'the fu~e payments to 'be
made 911 account of any member's am;l.Uitygr8.D:ted,
and based on the accumulated deductions of'the con-

,triblitor. , .'" ' .. ,
, .25. "Expense Fund" shall mean the fund provided'
for in 'par~ph 'number two in section eight of this

. act. . , " ,
26'. ,"Oontingent Beseeve Fund" shall mean the fund

,provided for in' paragraph :D"~inberthree' in section "
eight of this act. c , , •

,27. ."State Annuity Reserve :Fund" shall mean the
fund,provided for in paragraph number f~ur in section,
eight of this act. ' .'.' , '
, 28.· "State A~uity Rese:rv~Fund, Number TwoI'

shall mean the fttn~'provided for'in paragraph number
.fivein section eight of ~his.aet, . .' , '

29. ''Member's Annuity Saving FUD;d"shall mean
the fund provided for in :par((grallh number ,siXin sec-
tion eight of this' act; . . " '

30. "Member's 'Annuity Reserve Fund" shall mean
the fund provided for in par~ph number seven in
seetlon eight of, this act. .' ,

, 'Reti~eme~~S~.'
Section' 2. The. retirement system shall'be estab-

lished on the flrst day of January, niIieteen ,llundred.
twenty-four., ,

. ,
~'
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. . State Employes' Retireme~t ASIi~iation. .
Section '3. :A State employes' retiremL~\association

..is hereby organized, the membership ~ which shall
.. consist of all State employes, as deflned in paragraph

six of section one of' this act, who, by written appli-
ration to the retirement board, shall; either as- an '
original member or a new member, elect to be covered
by the re?x"ement system. iAny State employe who I

:first becomes a State emploie subsequent to the thirty-
1J,rstday of December, nineteen hundred, twenty-four:
shall during the first. six months of employment as
~ State employe, have the option of membership, but
after the"first six months of such employment as a

. St.ate employ-emembership as a: new member shall be
-compullSoq.,. '. '.

The Retirement Board.
Section.. (1) Wit~in sixty days following the en-

actment of this law, aretireinent board shall be con-
stituted within the Department of State and Finance.'
whi-chshall eonmst of' the following:
. (a) The Secretary of ahe. Oommonwealth.

(b)' The'Stat~ Treasurer. '
(e) One ,member:who 'shall be appointed by the

Governor of the Commonwealth of ·Pennsylvania;wbo
shall serve 'until his successor is appointed ..

(d) Two members of the retirement' association,
elected from among their number in a manner. to be '

.. approved by those persons named in paragraphs (a),
(b), and' (c) of this sectiOOl.-ene to serve for one year,

.one for' two years, and whose successors shall be
elected, for: a term of ·three years,' from among· the
members of the .retirement association. 'in a manner to
be approved b-ythe retirement board.

A vacancy occurring during a term shall be filled
for the unexpired term by the appointment of a succes-
sor ip the s~e manner is his or her predecessor.. Un-
til the establishment of' the retirement association. and
t~e election .of two representatives therefrom, the per-
sons named in paragraphs (a), (b), and (c) of this
section are empowered to perform the· duties of the
retirement board. ..

(2) The members of the l"etirement board shall
serve without compensation •..but ·shall be reimbursed
~rom the expense fund for any necessary expenditnres,
and no contributor shall suffer loss of salary or wages
through serving.on the retirement board.

(3)' The retirement board shall electfrom its mem-
be~~hip'a chairman, .and shall, with the approval of
the :Governor, app~int 8, secretary, an actuary; and
such medical, clerical, and other employes as may be
necessary. . .

861
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(4:) The compensation of all persons eDiployed by
.the .retlrement-board- shall be :fixedby said retirement
board, with. th.!! approval of the Governor: Provided,'
That after the Executive Board of this CommQnwealth
Sha,ll have eStabl~sbed appllcable stand~cls, the com-
·pensation of the persons 'employed ..by the; retir~ent
board shall cOnform -to Slieh standards .

(5)' Bub-ject to the limitation~ 'of th.i~ act an~ ~f
law, the retirement. boatd shall, from time to time,
establiBh rules and regulatio'D.8for the' administration'
'of the funds created by this.act and for' the transaeti9n'
of its business. :' .'
, (6) The retirement board shall keep, ~ convenient
form, such data -as -shall be 'necessary for aetuarl8l
valuation of the varlous funds created ])y rfihis act.

(7) In' the years 'nineteen hnndred ·'.tw:enty-seven
and nineteen .hundred 'Qii,rty, ,and in every :ftfth..vear
thereafter, the ~ctnary of the retirement board shall
make an aetnarial:in-restigation into the mortality· and
service ·experience.of the contributors and ben:eficiaries
as defined in this act, and-shall make a; valnatfon of
the' various- funds created ·by·this act j and, on the

, basis of such investigation and valuation, the ,retire-
'ment board shall....,... . . .

.(a) Adopt for the retirement sy~tem one orvmore
mortality ta.bles, and such other tables as .shall be
.deemed necessary j ,
. . (~) Certify the'rates of deduction from salal"Ynee· .
el!sary .to pay the annuities a1ith()ri~d under the 'pro-
'visions of ·this act j and
. (e) Certify the rates of contribution, expressed as
a percentage of: salary of new members at various
ages, which shall be 'made by the Oommonwealth-to the
conti'ngent res~e fund. . .

(8) Immediately after the passage of this act; the
.'actuary of the retirement board shall make such 'in-
vestigation ()f the Jl?orta:lity ~ervice and salarY. eXperi-
ence of the State employes-as he shaH ~ecocmmendand
the retirement board 'shall authorize, for. the purpose
of determining.:upon the proper tables- to .be p;repar6d. .
and submitted to the retirement board for adoption.
On the basis of such investigation and.eeeommenda-
tion, the retirement board shall adopt such tables and .
certify such rates as are' required in subsections (a),
(b), and (c) 'of paragraph seven, Immediately 'preced- '•

..ing.. On th~ 'basis. of BU~ tables the actuary of the
retirement board .sbal~, .immediately a~ter tIre tlrst.
day of January, nineteen hundred twenty:..f.ou.r,make
a valuation of the various funds ereated by this Ret.
~/The retirement board shall' publish annually a .
re150rt showing the condition of the various funds
created by t~s act, an~..Betting forth such other facts,
recommendation~, and data as may be of use iii. the
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advancement uf knowledge concerning State employes'
pensions and annuities, and said retirement' board
ahall submit said report t-o the Governor of the Oom-
monwealta of Pennsylvania, and shall1Ue copies in the
officesof the Secretary of State, of the State Insurance
Department, and of the head of each department, for
use ot the State employes and the p~~~. t < _ .._.32.../\

. (10) Each member of the .retirement board shall
, take an oath of officethat he or she will, so ~ar as it

devolves upon him, diligently and honestly administer
the affairs of said retirement board, and that he or
she will not knowingly violate or Wilfully permit to
be violated any of the provisions of law applicable to
this act. Such oath shall be subscribed by the member
making it, and' certified by the officer before whom it
is taken, and shall be' iniJnediately filed in the office
of the Secretary. otthe Commonwealth.· ' ,

(11) The retirement board shall keep a record of
all its proceedings, which shall be open to inspection
by the public. . . . '

(12)· The retirement board shall perforni such o,ther
fnnctioo.s as are required for the execution 'of the ~ro-
visions of this act. '

Corporate Powers.
Section 5. ,For the 'purpose of this act, the retire-

ment board shall possess the po:wers and privileges of
a corporation, The Attorney General of the Oommon-
·wealth of Pennsylvania shall be the legal adviser of
.said retirement board.

. ,Management .ofFunds.
Section 6. (1) The members of the retirement boa~

shall be tl1.etrustees of the several funds created by
this act, and shall have exclusive control and manage-
ment of the said funds and full power to inveSt the
same; subject, however, to aU the terms, conditions,
limitations; and restrictlona imposed by this act upon
the making of inv.estments; and subject, also, to the'
terms, conditions, limitations, and restrictions ~-
posed by law lipon :fiduciaries in making inv.estmentB;
.and, subject to like terms, conditions, limitations, and
restrictions, sai.d trustees shall h·avefull po:werto hold,
purchase, sell, assign, transfer, or dispose of any 'of·
the securities and' investments in which 'any. of the
funds created by- this act shall have been invested; as
well as of the proceeds of said investments and of any
mC?neysbelonging to said funds. ",

(2) 'rhe retirement board shall annually allow reg-
.ular interest· on the mean amount for the preceding
year in each of the funds created in accordance 'With

, the provislons of this a-ct,with the exce:Ji)tio)lof the ex-
pense fund. The amount so allowed sJian be due 'and

- ----------------- --------
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p~yable to such funds,· and' shall be 'an~ually credite4
thereto ,by the retirement board. ,

(3) The State T1'easurer &hall be the custodian.
of, the several funds created by th~ act. ,
. (4:) All payments from the funds created by this
act shall be made by th~ State l.'reasurer only, upon
warrant signed by the chairman of the retirement
.board and countersigned by the secretaJoy of t:p.e re-
tirement board; and no warrant shall be drawn except
by order of the retirement board. duly entered in the
record of i:ts proceedings. , ,
. (5) FO'l' the purpose of meeting diebursementS for

annuities and other payments in ex-cess of the receipts,
. there iDay be kept an available fund, not exceeding ten

per centum of the total amount in the several funds
created by this act, on deposit in aily bank. or banks in
this CommoiJ.wealth organized tinder the laws thereof
or under the laws--of the United States, or with any
trust company or companies incorporated, by any law
of this Oommonwealth: Pro'rlded, Said bank 01" trus~
company, or companies shall. furnis;hadequate security
for said funds: And provided, That the sum so de-
posited in anyone bank or trust company shall not
exceed twenty-five per centum of· the paid-up ca'pital
and surplus of said bank or trust company, '

(6) Except as herein provided no trustee or any
person connected with the retirement board &han have
any interest, direct or indirect, i~ the gains or, profits
of any investmenta.made by the retirement board; nor,
as such, directly or indirectly, receive any payor emol-
uments for his or ,her services. And no trustee or per-
son connected with sa.id retirement board, 'directly or
indirectly, ,for himself or herself, or as an agent oi· .
partner of .others, shall borrow any of its funds or'
deposits, or in any manner use the same, except to
make such current and necessary :ga-yments as are
authorized' by the retirement board; nor shall any
trus~ or person connected with said 'retIrement board

_become surety, or become. in any manner -an.obligor,
for moneys loaned by or borrowed of said retireJIient

-board, '
(7) By the name of "The State Employes' Retire-

ment ~tem," all of the business of the system. shall
bE!transacted, all of its funds invested, .all warrants
for money drawn and payments made, and all of its
cash and securities and other property shall be held.

, . ' Duties ,of Heads of Departments.
Section 7. (1) Within four nio~ths after this bill

becomes a law, the head. of each department $,all sub-
mit to the retirement board a ~tement sJ;J..owingthe
name, sex, 'title, compensation, duties, date of birth.

.I

"



SESSION OF 1923.
\ .

and length of service as a State employe of every State
employe under hiS department.

(2) The head of tlach departmeilt shaLl, upon the
employment or entering into office of any ·State em-
ploye, inform such ';person of th~ reti;rement system
ht"rt'by~tablished: and of his' opportunlty. to become a
member oftb.e retirement association.

(3) The head of each department shall, on the:first
, day of. eaoh calendar month, notify the retirement
board of the employment or ~e entering into officeof
.new State employes, and shall submit to the board a
statement showing the 'name, sex, title, eompensetlon.>
duties, and date of birth of each of such new State
employes, and shalf also notify the' board at .the same
time .of all removals, withdriwals, and changes in
s~ary of any members of the retirement associa~on,

. which shall have occurred during the preceding ~onth .
. .But this system of: monthly noti1lcation need not be

begun until after the submission by. the head of the
department of the statement provided for in paragraph
one of this section. .
. (4:) Under the direction of ilie retirement board,
tlie head i)f each' department shall furnish such other
information, and ~all keep such records, as the board
may require in the dis~arge of its duties. .

(5) The ~ead of each department ehall cause to be
deducted. on each and every pay-roll o~ a contributor,
for. each. and every pay-roll period subsequent to De-'
cember :thirty-first; nineteen hundred tweJity·three,
such per centum of the total amount of salary earn-
able by the contributor in such pay-roll period as shall
be certified to the head of'each department by the.re-
tirement board as proper, in accordance with the'pro-
visions .of this act. In determining the am.ount earn-
able by a contributor, the retirement board may con-
aider the rate of salary .payable,to such contributor on
the :drst day of each regular pay-roll period as -eontmn-
~oUgb.out such :pay-roll period, and it may omit
8 deductions fpr any period less. than a fJ,lllpay-
roll period in cases where the member was not a con-
~butor on the fust day of the J;egularpay-roll period;
and, to fa~ilitate the making of the deductions, it may
modify the deduction required of any contributer by
such amount as shall not exceed one-tenth ot one per
centl;UU?f tJ;1esalary upon the ~asis of which the de-:
duetlon ts to .be made. The deduction provided here-
in shall be made notwithstanding th~t minimum. sala-
ries or other compensation provided for by the laws,
rules, or regulations of the Commonwealth shall be
thereby reduced. The head ot each department shall
certify to' the Trea~urer of the Commonwe~lth, on ae- .
count of each .and every pay-roll of a contributor, a
statem!!nt as vollCherfar the 'amcunta so deducted, and

I
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shall senda duplicate of. such statement to tb~ secre-
tary of the retirement board. . .
· . (6) . 'The State Treasurer, on,receipt from the heads
of the de~ents of the vouchers for deductions from
the salaries of members provided for in paragrap~ .:five
of this section, shall pay each of the amounts so de-
du.cteq.into the members' annuity savi~gs fund, and '
he shall transmit to the seCretary of the, retiremen~
board monthly, or at such less freq-q.entinteryalB as
the retirement' boardshaU detrignate; a detailed state-
IIlent of. all amounts so paid in' and credited by him
to the members' annuity savings fund .. ',rhe secretary
of the retirement board shall' cause each of snc:h
amounts so deducted to be Credited in the members'
annuity savings' fund, together with re~lar interest,
to an hu:!ividual a-ccount.of the member from whose
compensation. the deduction was made.

Funds.

Hection;8. (1) The fUlids created hereby are,:"'-the
I rpense fund, the contingent j-eserve.·fund,·State an-:
nu:i;tyreserve fund, State annuity"reserve ~nd number
two, the members' annuity. savings' fund, and j;heman-
bers' annuity reserve fuild.·

(~) The expense fUtld shall con&.stof Buell amounts
as shall 'be paid by the COD):ID..Ollwealth,.on' the basis of .

·estimates su~mitted by the retirement board, to defray
· the expense!! of the admiIiistration of this act, excIu-·
. sive of the. payIllent of retirement allowance and o~

. the other benefits provided' for in this a~t. .
(3) :In the month of January, nineteen .hundred '

and twenty-six, for a .period coverjng tq.etwelve months .
next 'preceding,' and semiannually thereafter, i:overlrig
the six months next preceding, the Oommonwealth of.
Pennsylvania flhaIl pay into a fund to be known as the
contingent reserve fund, on account of eaeh new.mem- .
her of the retirement asaoctatton .who was a contribu-
~r,for one-or more mo~ths of such respective periods,
.snch amount as ~all be certified by the retirement
board as necessary to provide by such method of pay-

" ment, during the: pt:o~pectiveservice as State employe
of such new member, the State annuity :reserve re-
quired at the time"of retirement for the disability or
superannuation State .8.D.I4uityallowable by the said

" Oommonwealth. under the p~ovisiC)n8of this act, or
required at the ·timeof discontinuance of service under
paragraph four of section eleven of this act. The
amount so certified 1;Iythe retirement -board shall be
computed to bear a ratio to the B~larye~le by sueh
new.member during the period for which·tlie amount;
is cerrti1led,which shall remain eonstant dnrfng his
or her entire :period of prospeCtive active s~rVice,and
shall ·be based;on such ~ortality and otb~r'·ta~les as'
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shall be adopted by the retirement board, and on regu-
lar .interest, '

'(4) Upon the retirement of a new'Dumber an
amount equal to his or her State annuity reserve shall
be transferred from 'the .eontlngeat .reserve fund Into

, a fund to be known as State annuity reserve fund. :Ills
or her Btate anntlity.shall be paid fro~ said State ap.-

'. nuity reserve fund. Should said' new member be sub:
sequentlyrestored to active service, his. or her State

, annuity reserve .shall ,~hereup~nbe transferred from
State annuity reserve· fund to the 'contingent reserve
fund; Should the State annuity of anI liuchnew memo
ber ·beQtherwisereduced or aiscontinued, in aeeordanee
with the provisions of this act,·his or her State annuity
'reServe, or sueh proportionate part of his or her State'
annuity' reserve as corresponds to the amount' of the
reduction qf his or her State annuity, -shall be. trans-
ferred from State annuity reserve fund 'to tile contin-
gent reserve fund. ..

(5) 'The actuary, after ,making the :first valuatio~
required, .~all- determine ~e present Ya:1ueof the lia-
bility on account of all State annuities payable to orig-

, inal members, and the percentage of the total compen-
sation. paid to all members during the preceding year
which is equivalent to one.twenty·fifth of the said Iia-
b~ty. The treasurer shall pay into a. fund, to be
known 'as State anntUty .reserre fund number two, an-
nually, beginning with the month of June,. nineteen
hundredtwenty-five, and until the accumulated reserve
equals the present value of said lla:bility, ~e amount
as -certifiedto him by the ·J.'etirementboard, whIch shall-
be'equal to the per centum determined in aeeordanee
with this section of the 'total comp,ensationpaid to all
members tor service during the preeeding yev. ,Each
annual payment shall be at ~eas-~three per centum
greater than. the pre~ediilg annual-payment: Prodded,
'fhat in ~very case the.amoun·t shall be sufficient"when
combinedwith that in the fund, to provide the pensions
payable by the COmmonwealth during the y'~. then
current to original: members then retire~ or to be..
retired.as providedIn thjs act. Upon th'e retirement of
an original member his or her' State annuity. shall be

. paid from State annuity reserve fund number. two.
. (6) -The',members' annuity $avings fund shall con-'
, sist o'fthe accumulated deductions frQIDthe salaries of
_' contrlbutora, "made under 'such rules and regulations
: as the retirement board shall prescribe, as 'follows:

.Froin" the .salary of each member ,who is a con-
tributor there shall be deducted such:per centum of his
or her earnable salary 3.8 shall be computed 'to be sufli-
cient, With.regular interest, to procure for him or her,
on. superannuation retirement, a ,members' annuity

:., equal to ,'one one-bundred-eixtieth (1·160), or, if the
. .' '.
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member shall so elect, one hundredth (1-100), of his or
her final salary for each year of service after the thirty·
1lrst day of December, nineteen hundred twenty-three;
exeept that, 'if the deduction so cam.puted·shall exceed .
five per centum of his or her ea:rnable'saJary, and the
~ber sha.l1so elect, there .shall be deducted :fiveper
centum of his or her earnable salary: And further
provided, That a beneficiary restored to service shall
not be requir.ed to contribute at a per centum rate of '.
bis or her· earnable salary which is greater than the
per centum thereof wbich he or she was required to

. contribute prior to his or her retirement. The rate

. per centum' of said deduction from ~. shall b~
-based on such mCll'tality and other tIi~les as the re- '
tirement board shall adopt, together with regular in-
terest, and shall be computed to remain constant dur- ,
ing the prospective servi.ceof the contributor.

(1) .Upon the retirement 'of a contributor his or
her accumulated deductions shall be transferred from
the members' annuity savings fund to a fund t9 be
known as the members' annuity reserve fund. His or
ber member's annuity shall be paid out of said. mem-
bers' annuity reserve fund. Should said contributor
be enbsequently restored to active service; his or lIer
member's ~uity reserve shall thereupon be trans-
ferred from the members' reserve' fund to the members'
annuity savings fund. .
.. (8) No contributor Bhallbe'requirj!d to eenttnne to.
contribute to the members' annuity savings fund after
he or she shall have become eligible for superannuation
retirement, if he' or she shall have already completed
ten years of ser~ce -; all contributions made thereafter
to said fund Shall be voluntary.

,State Guarli.nty.
Section~. Regu'i8r interest charges payable, the

creation and maintenance Qlreserves in th~ contingent
reserve fund, and the .maintenance of members' annuity
reserves and State annuity reserves as provided fo~..in. .
this act, and the payme,nt of all retirement allowances

, and other benefits granted by the retirement board
under the provieiorls of this act, are hereby made obli-
gations of the Commonwealth $>1.Pennsylvania. All
income, interest, and dividen~s derived from deposits
and investments. authorized by this act' shall be nsed
for the payment 9£the said obligations of the Oommon-
wealth; . The retirement board shall prepare, and snb-,
mit to the Legislature, on or before the thirty-first day
.of' January in each odd-numbered year, an itemized
estimate of the amounts necessary to be appropriated
by the Oommonwealthto the various funds to complete
the payment of the said obligations of' said Common-
,weal1ihaecmlng dqri~g the biennium begiJini~g June

. _ - .. ---_._ .._ ...•: ;. -
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first 0:( the same year; ·and it shall be the duty of said
Legislatm:e to make ~ appropriation suffiCient ~o
provide for such obligations of the Commonwealth; and
the amouilts so approPriate~ sh~ be included in the
general appropriation bfll, and shall be paid by the
State Treasurer into tJie various funds created by this
act.' For the-'biennium beginning June firtlt, nineteen
hundred twenty:.thr('·e,there is hereby appropriated to
the expense fnnd 'created by section eight, p,ar"agraph'
two of this act, such sum, not to exceed fifty thousand
dQIlars, as'shall be,certifi;ed to the State 'l'reastlTer by
the retirement board. as n~cess:iryto meet the expense
of establiJihing the reti~~D?-entsys~em constituted by
the provisions of this act. . .

Service' Allowance. .
Section 10. In computing the .length Of servj~e of a

contributor for retirement pU}.'P.oses,under the pro-
visions, of' this act; full credit shall be given, to each .
original member by the retirement board for eaeh year
of,prio),"service as a State employe, as defined in sec-
tion one, paragraphs st!:.and thjrteen of this.a-ct, As
soon .as, practicable after each original member shall
have jofued the retirem~t assQciation, the :retirement
board shall issue to him or her a .certificate certifying'
to the aggregate length.Ofhis or,her prior service. Such
certiftmte'shall be-final and conclusive as to his or her'·
prior service, unless thereafte:f Jnodified 'by the retire-
ment board within two 'ye8.rsfrom its issue,.either up-
on application by the member, or upon its. own initia-
tive. The time during whi-c.ha State employe is absent
without pay shall not be. counted in 'computi1,lgth~
prior service or the ayerage Balaioyof a contributor, un- ' ,
less allowed by the head of the~de~t in which
Baid contributor served at- the time said leave of ab-

.senee was granted, and, further, unless said 8l1owance
shall be approved by the re~em.ent board.

W~thdrawal.
SeCtion 11. (1) Should a contributor,· by resigna- .

tion or dismissal, or for any other reason than, death
or retirement upon disability. under section twelve, or
fOr superannuation under section thirteen, ceaseto be
a .State employe, he or she s;hall be paid, on .deIIland,
(a) th~ full amount o~ the accumulated deductions
standing to the 'cre(lit of ·his or her individual account
in the llIlD:uitYsavings fund, or, in lieu.thereat, should
he or she soelect, (b) an annuity .or a deferred annn-

,ity, w~iChshall be the actuarial equivalent of Baid ae-
cumulated .deductions. His 9r 'her' membership In the
retir6¥lent· asaoelation shau therenpon cease.

2. ' ,ShOUlda State employe, so'separate from his Ber-
vice' as State employe, return within 'five 'y~, and
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restore to the annuity savings· fund. hia or her' ae-
cumulated deductions as they were at the time of his .
or her separation; the' annuity rights forfeited by him
.or her at that time shall be restored and his Qhliga-
tions as a member of the retirement association shall
begin again.. . . ,

8. J·'Bhoulda membet be discontinlled, trom serviee,
not vo~untarily, after h,aving cO'Dl'Pletedten years of
total service,' he shall be paid as he tnay elect as fol-
lows: : .

(a) .The fllll amount .ofthe aoeumnlated deductions
standing' tothe credit of his or her indiVidual aeeonnt
in the annuity ,savings' fund; or· .':.

(bJ An annuity of equivalent acturial value to. ~
accumulated contelbutlons, and, in addition, a' State
BJmuit;r,beginning iminediately, having a value equal.
to the present value of a state annuity beginning at .
the'reti:relnent age, of one on~hmjdred·slxti.eth (1·16Q)
or one on~li.tindredth (l~li)O)of his llnal salary'multi-
plied by the number of years of prior servi~e; plus '01;18

, ,one-hundredo:Sixtieth(1-160) or one one-hundredth (1-
100) of"his:final salary multiplied by the number of b~lI
years of serviee as a member..~~ . .'
. 4:. .Sh{)ulil··a contributor die before ~(>tkement, his
or her accumulated deductions shall be paid to 'his or
her estate, or to ,su~ person as he or she shall have
nominated by Written. designatic;m,dulyetecuted and
1lleci'rith the retirement board.' .

Pisability Retirement;
Section, 12. Retirement upon disability shaJi be

made and discontinued as follows: . .
(1) Upon the application of a eontrlbutor, or' of

one acting in··hiiJor her behalf, or upon th~ application
of the head- of. his department, the retirement board
shall retire said contributor on a disability allowance
if he or she ~ under the superannuation retirement
age, and on a superannuation allowance if he 'or she
has attained or passed such age: Provided, The phy-
sician or physicians designated by the retir'em~l)t

'. board, after.a medical examination ot said contribu-
tor made at the place of residence of such eontrfbutor,
or at a place mutually agreed upon, shall certify· to the
retirement board that slP.dcontrtbutor is physically' ~r
mentally incapacitated for the performance of duty,
and that ~d contributor ought to. be' retired: And
provided further, That said contributor ·has had five'
:01' more years of serviee as a State employe.' .
. (2) Once 'each year the retirement board maY're-
quire' any disability annuitant, ~hile still under the
superannuatdon retirement age, to undergo medical
examination by a physician or-;physicl8.ns designa.te~

. by the retirement b~ard; sa:i.dexamination to be made



- ---- .._-_.__._----_ ...~~... -- --'..";

, SESSION OF''i9287i

at the place' of reSidenceof said.beneflCiary;:or:">otilir-
place mntuallj' agreed upon. Should such physician
or physicians thereupon report and certify 'to the re-
.tirement board that such disability }>eneflclaryis no,
longer physically or mentally incapacitated for the per-
formance of duty, or that such 'disability beneficiary
is able to engage in a gainful oceupation, and sh~u1d
the retlrement board concur in such report, then the
amount of the State annuity shall be discontinued: or
reduced to an amount tha.t shall not be in excess of
the amount by which the amount of last year's salary
of the bene:flciary,as a State employe, exceeds his
present earning capacity.. .

(8) Should any 'disability annuitant, while 1J>nde1'
the superannuation retirement age, refuse ,to submit'
to at least one medical examOnationin wy year by "a
phYsicianor physicians' designated by the retirement
board, ~ or her state annuity shall be discontinued
nntil the 'Vithdrawal of such refusal; and, should such
refusal continue for one year, all his or her rights
in and to the State annuity constitute~ by this act
shall be forfeited.:

(4:) Upon the application of any bene:flciaryUlD.der
the superannuation retirement age, drawing a dis-
ability retirement allowance under the provisions of .
this act, said heneficiary may be restored to active
service by the head of the department in which he. 01'
she served at the.time of his or her retirement. Upon
the restoration of a hene:flciaryto active service, his
or her retirement allowance shan cease, a.n~ he or
she shall resume m~bership in the "retirem.en~as-'
sociation.

Anowanceon Disability Betirement,
(5) .On refuement for disability, a ~ontributol'·

shall receive a retirement allowance which shall' con-
$istof- ~

(a) A member's annuitY which Bb.al1lie the ac-
tuarial. equivalent of his or her accumulated deduc-
tions; and. . .. . :

(b) A Sta.te annuity W1hich,together Withthe mem-
ber's annuity, shaJl be sufficient to produce a retire-

. ment allowance of one-ninetieth·(1-90) of his or her
final ~lary multiplied by the number of his or her
years of serviee, but, in any case, not less than thirty .
per centum.,of. said final salary, unless said thirty
pm- centum shall exceed eight.ninths of the ra~ of
retirement allowance to which the .membermigh't have
been entitled had retirement been deferred until the
superannuation retiTement age, when the State. an
nuity granted shaJ.lbe such as to make 'the rate of
the "total retirement 8.llowa.nceequal. to eight-rifntbs
of ~he rate of allowa.neeto which the inember might:
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have been elltitled~had retiremen~ been def~ until
. the superannuation l'etirelbent age. ' . .

• I .' •

~uperannuation Retirement.
Section lB. "Retirementfor B-upeiannua~onshall 'be

as follows:
(1) .Any contributor who has reacbed the super-

annuation retirement age may retire for superannua-
tion by filing with the retirement board a written
statement, duly attested, setting "forth at what time,
su-bsequentto the execution of said ,application,he or
she desires to be retired. Said application Bhall re-
tire said contributor 801; the time 'i'0 spe~fied, or, ion
1lhediscretion'of the retirement board, at the end of
the year in which the time. so specilled occurs.,

. Allow&n~ on S:uperannuati~n Betlrement, '
(2) On retirement fo1"superannuation, a eontrfbu-

tor sh8ll receive a retirement allowance which shall
consist of-::-

(a) ,A member's annuity, which shall be the ae-
tu'arial equivalent .to his or her accumulated deduc-
tions; and , '

(b) A State annuity' of one, one-hundred-sirlieth
(1-160) or one one-hundredth (1-100)" of his or h~
final salary fOlreach year of total servicej and

f c) Ln -addition thereto, if all original member of
the retirement; association, a further State annuity of
one one-hundred-sixtleth(l-lfiO) or one one-hundredth-
(1-100) of his or her final salary for each year of
prior seriice, as certified to said original member in
the certifleate issued to him or her by the retirement
board under the provisions of section ten of this act;
but In no event shall the total State annuity exceed
fifty per centum of his or her 1Ln.alealarY.' .

Options.
Beetion 14. At the'time of his or her retirement.

any contributor may elect to receive his or her bene: '
fits in a: retirement allowance, payable, throughout
life; or he or she llIlay,on retiremeut, ~~ to reCl'iVfl
the' actuarial equivalent at that time' ,of his or' her
member'sannuity, Sta~ anD;uity,or retirement-allow-
ance, in a lesser member's annnity, or a lesser' State'
annuity" or -a lesser retirement allowan-ce,payable

.throughout life, with the provisions that-
Option l.-If he or she die before receiving in :Pay-

menta the present value of his or .her member's an-.
nitity, State annuity, or 'retirement allowance as it
was at the tiDie .of ~ or her retirement, the bal-
anee shall be paid to his or.her-legal representatives,
~~to such p~on, having an wsurable interest in his
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or her life, as he :or she shall nominate by-written
designation, duly acknowledged, and filed with the
retirement board at the time of his or her retirement.

optio,n 2.~Upon his or her death, hiS or her mem-
her's annuity, State annuity, or retirement allowance

, shall be contfuued throughout the life of and paid to
such person, having an murable interest in his or'
her 'life; as he -or she shall nominate by, written des-
[gnatlon, duly acknowledged, and filed.,with _,th~' -re-
tirement board at the time 01. his or her retirement.

option'S.-Upon his'or her" death, one-half of· his
or her member's ~uity, state annuity, or retire-
~ent- allowance sliall be continued throughout' the
life of and paid to such person, having an insurable
intere8~·in his or her life, as he or she shall nominate'.
by written d~tion, duly acknowledged, and filed
with the retirement board at the time 01. his or' her re- .
tirement.

Optiool 4.-Some other benefit or benefits shall, he
paid to t>ither .the contributor o~ such other person or .

- persOIlt188 he or she shall nominate] provided such
other benefit or benefits. shall, together with such
lesser member's annuity, or lesser State annuity, or
,lessei' retirement allOW8IIlce,be certified by the actu-
. ary of the retit'ement board to be 01. equiyalent ae-
~ valu:e, and shall be approved by the retirement

'board., .

Monthly Payments.
-Sectio:p.15. ,A membeis amiuity, a .State annUity;

01' a T~ment allowanes, granted under the provi-
sions of this act; shall be 'paid i.n equal monthly in-
stalments, and shall not be increased, decreased, re-:
Yoked, or .repeated except _as otherwise provided "in
this act. -'.

state Supervision.
SectioIt 16. The vanotiB funds created by this act

shall be' subject to the supervision of the State De-
partment of ;rnsumn~

~ti.on from Exec~tion.
Section 1'7. The right of a person to a member's'

annuity,. a State a:nnuity, or retirement allowance,
to the retmln· of contributions, Qy ~nell.t or. right
accrued or accruing' to any person under the provi- .
sions of this act, and the moneys in the various funds
created ,unde!'! this act, are hereby exempt. trom any
State ~r. ,m~clpal tax, and exempt from levy and
sale,·~hment, attacballlent, or any other process
whatsoever, and sh~ be unassignable except 8S in
thie act specill.caD,yotherwise provi~ed_ .
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Protection Against Fraud.
Section 18. AJJ.yperson who shall moWingly make

'any falSe statement, or shall ..falsify or permit to be
fal;sifted any record OIl" records of this retirement ByS-

. tem, in any attempt to defraud such system as a re-
sult of such act; shall be guilty of a misdemeanor, and
Rhall be punishable therefor under the laws "Ofthe
Oommonwealth..of Pennsylvania. Should any S1lch
change in records or any .mistake in· records result
in any member or beneficiary. receiving ft'om the re-
tirement system. more or less than he or she would

.have been entitled to receive had the .recorqs been cor-
rect, then, on the diBcoveq of any sUch error, the re-
tirement board shall correct such error, and, so fal'
as p~le, shall adjust the pa,ml\Uts :whichmay
be made for and to suah Person in such a manner

•that the actuarial equivalent of the benefit to which
he or she was' correc~ entitled shall be paid.

Section 20. .Any State employe who at the date of
the ena.ctment of this law shall be receivi,ng benefits
under theprovisiolls of the act, approved the four-
teenth day of June, nineteen hundred fifteen (Pam-
phlet Laws, nine hundred seventy-three), as amended
by the act, app:tOvedthe seventh day of June, nine-
teen hundred seventeen (Pamphlet Law8, five hun-
dred fifty-nine), and. the act, 'approved the twentieth
day of Aprn, nineteen hundred twenty-one- (Pamphlet
Laws, one hundred ninety-seven), shall .not, and his
rights to those benefits s~ .not, be in any way af-'
fected by ilhe provisions' of this aft. But any State "
employe who at the date 'of the enactment of :this law
shall not be receiving such. benefits ehall hereafteI' be
ineligible to. receive .them. Except that any State
employe who before the thirty-first day of December,
one thousand .nine hundred. and twenty-four, shall
have become el'igible for retirement. under the provi.
slons.'of' an act, entitled "An act !relating to the re-
tirement of certain officers and employes of the State
Government, and their compensation, including of·
ficers and employes heretofore retired," .appro.ved the
twenty-fourth day of May, one thousand nine hun-
dred and twenty-three, shall have the option of. reo

. tirement thereunder or under the provm(}.Dsof this
act.

Section 21•. The several provisions of this act are
hereby' declared to be severable, and if any 'Pl"I.wisions
of this act shall be .held by any court to be unconsti-
tutional, it is the legislative tntent that such judg·
ment shall not dect any other section or proviSion
thereot.

Sectiou 22. The retirement 'board created by this
net within the Department. of State and Fin8lDceshall
he, and be deemed, a departmental administrat!ve
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'board' within tlie said department, a.nd cman he sub-
ject in all respects to the laws of this Oo~onwealth
limiting the powers of departmental adrilinistJ!ative
boards with regard to the expenditure of m-oney,and .
prescribing the dutieS of departmental adiniarlstrative
boards with ref~ence to the '~aking of financial re-
ports, the furnishing of finnncial and budgetary in-
formation to the department with which it is connect-
ed, and the making of biennial reports. .

Section 23. This act shall take eJfJ3etimmediately.
" ApPROVED-TheMth ~ay of June, A. "D. 1923.

.GIFFORD PINOHOT.

. ~ " , ~
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