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Form of Placement Agent Policy Disclosure Letter

Treasurcr of the State of North Carolina
325 North Salisbury Street
Raleigh, North Carolina 27603

Re: Disclosure Letter pursuant to Placement Agent Policy

Ladics and Gentlemen:

Under Section III(A) of the Placement Agent Policy adopted by the North
Carolina Department of State Treasurer on October 19, 2009 (the “Placement Agent
Policy™), prior to entering into an engagement to engage, hire, invest with or commit to
mvest, or otherwise do business with the Treasurer of the State of North Carolina (the
“Treasurer”) or at such time as provided in Section 1T of the Placoment A gent Policy, an
Investment Manager (as such term is defined in Section VII(B) of the Placement Agent
Policy) must make certain disclosures to the Treasurer regarding its use of Placcment
Agents (as such lerm {s defined in Section VII(B) of the Placement Agent Policy).

On or about December 28, 2003, the Treasurcr made an investment (the
“Investment”) in feeder funds for each of DB Real Estate Global Opportunitics IA, L.P.
(*Fund TA”) and DB Rcal Estate Global Opportunities 1B, L.P. (“Fund TB" and, together
with Fund TA, the “Funds”). The investment managers for und IA and Fund IB arc
DBRE Global Real Estate Management IA, Ltd. and DBRE Global Reul Estate
Management IB, Ltd., respectively (collectively, the “Fund Managers™)., The Fund
Managers are affiliates of RREEF America L.L.C., a Delaware limited liability company
and investment adviser registered with the Securitics and Exchan ge Commission pursuant
lo the U.S, Investment Advisers Act of 1940, as amended ("RREEF” or the “Investment
Manager”), and RREEF personnel serve as officers of the Jfund Managers, Pursuant to
and in accordance with the Placement Agent Policy, the Tvestment Manager hereby
makes the following voluntary disclosures. Capitalized lerms not otherwise defined in
this Disclosure Letter have the same meanings as specificd in the Placement Agent
Policy.

1. Use of Placement Agent (please check the appropriate box):

Df The Investment Manager (ov any officer, partner, principal or affiliate thereof)
has clected to use the scrvices of a Placement Agent Lo assist the Investment
Manager in obtaining investments from or doing business with any of the NC
Frunds. (Note that this box should he checked whether the compensation provided
to the Placement Agent is a flut fee, contingent Jee, or any other form of
compensation or benefit (tangible or intangible).) If this box is checked, please
provide the disclosures as prompied in paragraphs 2 through 8.
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Neither the Investment Manager nor any officer, partner, principal or affiliate
thereof has clected to use the services of a Placcment Agent to assist the
Investment Manager in obtaining investments from or domg busincss with any of
the NC Funds. Ifthis box is checked, no Surther disclosures are necessary.

To the best of the knowledge of the Investment Manager, (i) My, John W. Davis,
1, an emplayee and registered representative of Deutsche Bank Securities Inc.,
acting through its Deutsche Bank Alex. Brown division (“DBSI"), an affiliate of
the Investment Manager, solicited the Investment on behalf of the Investment
Manager, (i) no compensation was paid by the Fund Muanagers or the Investment
Manager to DBSI or any other person in connection with the placement of the
Investment and (iii) Mr. Davis received discretionary bonus from DBSI Jor the
relevant calendar year, but received no commission or other compensation
specifically relating to his solicitation of the Investment in the Funds. Based on
our conversalions with ceriain personnel of the North Carolina State Treasurer’s
Office, we have concluded that this did not involve the use of a “Placement
Agent” within the meaning of the Plucement Agent Policy,

A Placement Agcnt Information:

(a)  The name of the Placement Agent is;

(b)  Atached is a resume for each officcr, partner, and/or principal of (he
Placement Agent, detailing the person’s education, work expericnee and
professional designations.

(¢) Listed below are any and all officers, partners and/or principals of the
Placement Agent that are current or former North Carolina Department of
State Treasurer employees, Investment Advisory Committec members, or
consultants or members of the immediate family of any such person
(attach additional pages as necessury):

3. Plagement Agent Compensation: Described below is any and all compensation of
any kind provided or agreed to be provided to a Placement Agent including the
nature, timing and valuc of such conpensation. (Note that compensation (o u
Placement Agent is deemed (o include compensation o third parties as well as
employees of the Invesiment Manager who are retained in order to solicit, or who
are paid based in whole or in part upon, un investment from or business with any
of the NC Funds (attach additional pages as hecessury)):
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4. Tenms of Agrecment with Placement Agent: Described below arc the terms of the
agreement or arrangement (oral or written) creating an obligation to pay a fee to
or for the benefit of any Placement Agent the Investment Manager has clecled to
usc in connection with obtaining investments or doing business with the
Treasurer. (Please note that in the case of any oral agreement, the Jull extent of
such agreement should be written and summarized, succinetly describing the
terms of such agreement or arrangement with the Placement Agent, including
details of the nature, timing, and value of the compensation or benefit provided
(attach additional pages as necessary))

h

Actions and Tnvestigations Involving Placement Aecnt (please check the
appropriate hox):

E]j The Placement Agent (or any ollicer, partner, principal or alfiliate thereof)
has been the subjcel of an action, or investigation by a federal, state, or local
government agency or regulatory body in the last ten (10) ycars and/or anticipates
being the subject of such actions or investigations in the future. If this box is
checked, the following describes any such action(s) or mvestigation(s) (ultach
additional pages as necessary):

Dﬂ Neither the Placement Agent nor any officer, partner, principal or affiliate
thereof has been the subject of any actions, or investigations by any [cderal, stale,
or local government agencics or regulatory bodies in the last ten (10) years or
anticipates being the subject of any such actions or investigations in the future.
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0, Relationships between Placement Apent and Department of State Treasurer
(please check the appropriate box);

L:H The Placement Agent (or any officer, partaer, principal or affiliate thereof)
has had a prior personal or professional relationship with a current or former
Department of Stale Treasurer cmployee, Investment Advisory Commillee
member, and/or consultant or a member of the immediate family of such person
who suggested the retention of the Placement Agent, If this box is checked, the
following lists the name(s) of such individual(s) (attach additional pages s
necessary):

Dl The Placement Agent (or any officer, partner, principal or affiliate thercol)
has not had any prior personal or professional relationship with any current or
tormer Department of State Treasurer cmployee, Investment Advisory Committce
member, or consultant or a member of the immediate family of such person who
suggested the retention of the Placement Agent.

7. Registration _of Placement _Agent and  Ticensing of Placement Apent
Representatives. The Investment Manager hereby confirms that (i) the Placement
Agenlis registercd with the Securitics and Bxchange Commission or the Financial
Industry Regulatory Association, (ii) the individual officers, partners, principals,
employces, or other representatives of the Placement Agent hold all required
sceurities licenses, (iii) no placement [ee has been shared with any person or
entity not so registered and (iv) the Placcment Agent is in the habitual
systematized business of acting as a Placement Agent.

(a)  The Placcment Agent’s registration details are as follows:

(b) For each individual officer, partner, principal, employee and ofher
representative of the Placement Agent, the registrations, number of years
of employment by the Placcment Agent and the number of years of
cxpenence directly related to such business are as [ollows (attach
additional puges as necessary):

8. Lobbying Information of Placement Agent (please check the appropriate box):

SSR-003780



DEC-04-2009 13:07 P.006

El The Placement Agent (and/or any officer, partner, principal or affiliate
thercof) is registered as a lobbyist with a state government. 1f this box is checked,
the following are the names and positions of such persons and the registrations
held (attach additional pages as necessary):

E:]j Neither the Placement Agent nor any officer, partner, principal or affiliate
thereol 1s registered as a lobbyist with any state govermment,

9. To the best of its knowledge, the Investment Manager hereby confirms that it has
not made any contribution to the Treasurer or any elected official in violation of
any published policy approved by the Treasurer ((o the extent such published
policy is not inconsistent with applicable state of federal law) or applicable state
or [ederal law.

[Signature Page Follows]
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By signing below, the Investment Manager hereby (i) represents and warrants that
the information found in this Disclosure Letter is true, correcl, and complete in all
material respects, and (ii) agrees that it shall provide the Treasurcr with a written update
of any material changes to any of the information in this Disclosure Letter within
fourteen (14) days from the datc the Investment Manager knew or should have known of
the change of information.

Sincerely,
RREEF AMERICA L.L.C.

Namc of Tnvestment Manager

By: %M&:ﬁmﬂw
amey Tl ] [k
Tine:w@%w%ﬂmm%

Date: '} pC. 4 DO0

[Disclosure Letter should be signed by an
authorized representative of the Investment
Manager|

Disclosure Letter reviewed and accepted by:

NORTH CAROLINA DEPARTMENT OF STATE TREASURER

By:

Namc:
Title:
Date:

Name:
Title:
Date:

SSR-003782
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Form of Placement Agent Policy Disclosure Letter

Treasurer of the State of North Carolina
325 North Salisbury Street
Raleigh, North Carolina 27603

Re: Disclosure Letter pursuant to Placement Agent Policy

Ladies and Gentlemen:

Under Section III{A) of the Placement Agent Policy adopted by the North
Carolina Department of State Treasurer on October 19, 2009 (the “Placement Agent
Policy”), prior to entering into an engagement to engage, hire, invest with or commit to
invest, or otherwise do business with the Treasurer of the State of North Carolina (the
“Treasurer”) or at such time as provided in Section II of the Placement Agent Policy, an
Investment Manager (as such term is defined in Section VII(B) of the Placement Agent
Policy) must make certain disclosures to the Treasurer regarding its use of Placement
Agents (as such term is defined in Section VII(B) of the Placement Agent Policy).

On or about December 28, 2003, the Treasurer made an investment (the
“Investment”) in feeder funds for each of DB Real Estate Global Opportunities 1A, L.P.
(“Fund IA”) and DB Real Estate Global Opportunities IB, L.P. (“Fund IB” and, together
with Fund IA, the “Funds”). The investment managers for Fund IA and Fund IB are
DBRE Global Real Estate Management A, Ltd. and DBRE Global Real Estate
Management 1B, Ltd., respectively (collectively, the “Fund Managers”). The Fund
Managers are affiliates of RREEF America L.L.C., a Delaware limited liability company
and investment adviser registered with the Securities and Exchange Commission pursuant
to the U.S. Investment Advisers Act of 1940, as amended (“RREEF” or the “Investment
Manager”), and RREEF personnel serve as officers of the Fund Managers. Pursuant to
and in accordance with the Placement Agent Policy, the Investment Manager hereby
makes the following voluntary disclosures. Capitalized terms not otherwise defined in
this Disclosure Letter have the same meanings as specified in the Placement Agent

Policy.

1. Use of Placement Agent (please check the appropriate box).

D The Investment Manager (or any officer, partner, principal or affiliate thereof)
has elected to use the services of a Placement Agent to assist the Investment
Manager in obtaining investments from or doing business with any of the NC
Funds. (Note that this box should be checked whether the compensation provided
to the Placement Agent is a flat fee, contingent fee, or any other form of
compensation or benefit (tangible or intangible).) If this box is checked, please
provide the disclosures as prompted in paragraphs 2 through 8.
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Neither the Investment Manager nor any officer, partner, principal or affiliate
thereof has elected to use the services of a Placement Agent to assist the
Investment Manager in obtaining investments from or doing business with any of
the NC Funds. Ifthis box is checked, no further disclosures are necessary.

To the best of the knowledge of the Investment Manager, (i) Mr. John W. Davis,
I, an employee and registered representative of Deutsche Bank Securities Inc.,
acting through its Deutsche Bank Alex. Brown division (“DBSI”), an affiliate of
the Investment Manager, solicited the Investment on behalf of the Investment
Manager, (ii) no compensation was paid by the Fund Managers or the Investment
Manager to DBSI or any other person in connection with the placement of the
Investment and (iii) Mr. Davis received a discretionary bonus from DBSI for the
relevant calendar year, but received no commission or other compensation
specifically relating to his solicitation of the Investment in the 'unds. Based on
our conversations with certain personnel of the North Carolina State Treasurer's
Office, we have concluded that this did not involve the use of a “Placement
Agent” within the meaning of the Placement Agent Policy.

Placement Agent Information:

(a) The name of the Placement Agent is;

(b) Attached is a resume for each officer, partner, and/or principal of the
Placement Agent, detailing the person’s education, work experience and
professional designations.

(c) Listed below are any and all officers, partners and/or principals of the
Placement Agent that are current or former North Carolina Department of
State Treasurer employees, Investment Advisory Committee members, or
consultants or members of the immediate family of any such person
(attach additional pages as necessary):

Placement Agent Compensation: Described below is any and all compensation of
any kind provided or agreed to be provided to a Placement Agent including the
nature, timing and value of such compensation. (Note that compensation to a
Placement Agent is deemed to include compensation to third parties as well as
employees of the Investment Manager who are retained in order to solicit, or who
are paid based in whole or in part upon, an investment from or business with any
of the NC Funds (attach additional pages as necessary)):
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Terms of Agreement with Placement Agent: Described below are the terms of the
agreement or arrangement (oral or written) creating an obligation to pay a fee to
or for the benefit of any Placement Agent the Investment Manager has elected to
use in connection with obtaining investments or doing business with the
Treasurer. (Please note that in the case of any oral agreement, the full extent of
such agreement should be written and summarized, succinctly describing the
terms of such agreement or arrangement with the Placement Agent, including
details of the nature, timing, and value of the compensation or benefit provided
(attach additional pages as necessary))

Actions _and Investigations Involving Placement Agent (please check the
appropriate box).

D_ The Placement Agent (or any officer, partner, principal or affiliate thercof)
has been the subject of an action, or investigation by a federal, state, or local
government agency or regulatory body in the last ten (10) years and/or anticipates
being the subject of such actions or investigations in the future. If this box is
checked, the following describes any such action(s) or investigation(s) (attach
additional pages as necessary):

I:]‘ Neither the Placement Agent nor any officer, partner, principal or affiliate
thereof has been the subject of any actions, or investigations by any federal, state,
or local government agencies or regulatory bodies in the last ten (10) years or
anticipates being the subject of any such actions or investigations in the future.
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6. Relationships between Placement Agent and Department of State Treasurer
(please check the appropriate box):

D The Placement Agent (or any officer, partner, principal or affiliate thereof)
has had a prior personal or professional relationship with a current or former
Department of State Treasurer employee, Investment Advisory Committee
member, and/or consultant or a member of the immediate family of such person
who suggested the retention of the Placement Agent. If this box is checked, the
following lists the name(s) of such individual(s) (attach additional pages as
necessary):

D The Placement Agent (or any officer, partner, principal or affiliate thereof)
has not had any prior personal or professional relationship with any current or
former Department of State Treasurer employee, Investment Advisory Committee
member, or consultant or a member of the immediate family of such person who
suggested the retention of the Placement Agent.

7. Registration of Placement Agent and Licensing of Placement Agent
Representatives. The Investment Manager hereby confirms that (i) the Placement
Agent is registered with the Securities and Exchange Commission or the Financial
Industry Regulatory Association, (ii) the individual officers, partners, principals,
employees, or other representatives of the Placement Agent hold all required
securities licenses, (iii) no placement fee has been shared with any person or
entity not so registered and (iv) the Placement Agent is in the habitual
systematized business of acting as a Placement Agent.

(a) The Placement Agent’s registration details are as follows:

(b) For each individual officer, partner, principal, employee and other
representative of the Placement Agent, the registrations, number of years
of employment by the Placement Agent and the number of years of
experience directly related to such business are as follows (attach

additional pages as necessary):

8. Lobbying Information of Placement Agent (please check the appropriate box):
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D The Placement Agent (and/or any officer, partner, principal or affiliate
thereof) is registered as a lobbyist with a state government. If this box is checked,
the following are the names and positions of such persons and the registrations
held (attach additional pages as necessary):

D Neither the Placement Agent nor any officer, partner, principal or affiliate
thereof'is registered as a lobbyist with any state government.

To the best of its knowledge, the Investment Manager hereby confirms that it has
not made any contribution to the Treasurer or any elected official in violation of
any published policy approved by the Treasurer (to the extent such published
policy is not inconsistent with applicable state of federal law) or applicable state
or federal law.

[Signature Page Follows]
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By signing below, the Investment Manager hereby (i) represents and warrants that
the information found in this Disclosure Letter is true, correct, and complete in all
material respects, and (ii) agrees that it shall provide the Treasurer with a written update
of any material changes to any of the information in this Disclosure Letter within
fourteen (14) days from the date the Investment Manager knew or should have known of
the change of information.

Sincerely,

RREEF AMERICA L.L.C.

Name of Investment Manager

By: 1 ! J

amer Tl /
Title: | ii:;i%éﬁ @go% ﬁ’f;ﬁ es) /{f[m‘go% '
Date: } pC . 4 Nalslet

[Disclosure Letter should be signed by an !
authorized representative of the Investinent
Managerf

Disclosure Letter reviewed and accepted by:

NORTH CAROLINA DEPARTMENT OF STATE TREASURER

By:

Name:
Title:
Date:

Name:
Title:
Date;
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