ATTACHMENT A

Form of Placement Agent and Political Contribution Disclosure Letter

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

Re: Disclosure Letter pursuant to Placement Agent and Political Contribution
Policy

Ladies and Gentlemen:

Under Section III(A) of the Placement Agent and Political Contribution Policy
originally adopted by the North Carolina Department of State Treasurer on October 19,
2009 and revised on March 14, 2011 (the “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 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 and Political Contributions (as such terms are
defined in Section VII(B) of the Policy). Pursuant to and in accordance with such
Policy, the undersigned Investment Manager hereby makes the following disclosures.
Capitalized terms not otherwise defined in this Disclosure Letter have the same meanings
as specified in the Policy.

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

[ﬂThe 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.

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. If this box is checked, no further disclosures are necessary.

25 Placement Agent Information:

Perella Weinberg Partners LP*

*Certain of employees of Perella Weinberg Partners Capital Managenient LP are registered representatives
of Perella Weinberg Partners LP and act as placement agents as defined in Section III (A) of the Placement

Agent and Political Contribution Policy.
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(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.

Please see attached Appendix A for the details of the Principals of the
Placement Agent.

(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):

None

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)):

Employees of the Placement Agent who are responsible for soliciting receive a
compensation package which includes a base salary plus a discretionary bonus.
Employees are not paid commissions, nor are they compensated in whole or in
part upon an investment from or business with any of the NC Funds.

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))
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None

Actions and Investigations Involving Placement Agent (please check the
appropriate box):

I:I The Placement Agent (or any officer, partner, principal or affiliate thereof)
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):

mNeither 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.

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):

mThe 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
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member, or consultant or a member of the immediate family of such person who
suggested the retention of the Placement Agent.

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:
Perella Weinberg Partners LP — FINRA Registration No. 138618 z

(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 (aftach
additional pages as necessary):

Please see attached Appendix B for list of principals and employees
engaged in placement activities and their relevant experience.

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

E] 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):

Please see attached Appendix B for list of principals and employees engaged in
placement activities.

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

Political Contributions.

The Investment Manager hereby confirms that none of the Investment Manager,
the Placement Agent nor their respective officers, partners, principals or affiliates
has made, coordinated or solicited any Political Contribution to the Treasurer or
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any incumbent, nominee, candidate or successful candidate for such elective
office (i) in violation of any published policy approved by the Treasurer or
applicable state or federal law or (ii) that would make it unlawful for the
Investment Manager to provide services to the Treasurer, the NCRS and/or the
NC Funds either directly or indirectly through an investment vehicle affiliated
with the Investment Manager.

[Signature Page Follows]

SSR-000005



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,

Perella Weinberg Partners Capit}% Management LP

Name of Investment Ma

By:

ame: 'Aegon ﬁ?ﬁiv kg
Title: ‘Authorized Person

Date:

[Disclosure Letter should be signed by an
authorized representative of the Investment
Manager]
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APPENDIX A

Mr. Joseph R. Perella. Mr. Perella is Chairman and a founding Partner of Perella Weinberg
Partners. Prior to founding Perella Weinberg Partners, Mr. Perella held senior positions at
Morgan Stanley, including Vice Chairman of Morgan Stanley and Chairman of Institutional
Securities and Investment Banking and Worldwide Head of Morgan Stanley’s Investment
Banking Division. Mr. Perella was a member of Morgan Stanley’s Management Committee
since joining Morgan Stanley in 1993. In 1988, Mr. Perella co-founded Wasserstein Perella
& Co., Inc. and was Chairman until September 1993. From 1972 to 1988, Mr. Perella held
senior posts at First Boston. Mr. Perella’s investment banking experience of more than 30
years includes strategic assignments for leading companies in virtually every industry and
region of the world. Mr. Perella received his M.B.A. from Harvard Business School and his
B.S. from Lehigh University.

Mr. Tarek “Terry” Abdel-Meguid. Mr. Meguid is a founding Partner and Head of the
Asset Management business of Perella Weinberg Partners. He has over 30 years of
experience in the securities industry. Before co-founding Perella Weinberg Partners, Mr.
Meguid was the Head of Worldwide Investment Banking at Morgan Stanley for his last 5
years at the firm, and a member of its Management Committee. In addition to his managerial
role, Mr. Meguid had significant client responsibilities including senior banker coverage for
many leading multi-national companies as well as leading private sector entities and
government institutions, particularly in the Arabian Gulf, Egypt and Turkey. Mr. Meguid
held previous senior positions at Morgan Stanley including Deputy Head of Worldwide
Investment Banking, Head of Worldwide Corporate Finance and founder of Princes Gate
Investors, a $1.4 billion private equity investment vehicle funded by a group of prominent
private families from around the globe. Mr. Meguid is a member of the Advisory Board of
the Carnegie Endowment for International Peace Middle East Program, as well as the Middle
East Study Group of the Aspen Institute. He is also a member of the Advisory Board of
Kingdom Hotel Investments, a privately owned real estate investment firm which owns hotel
assets primarily in emerging markets. He was also a member of the Council on Foreign
Relations and is currently active with a number of educational institutions. Mr. Meguid
received a B.S. in Physiology from Montreal’s McGill University and a Masters in Business
Administration from Columbia University.

Ms. Sandy Haas. Ms. Haas is a Partner and Deputy of Head of Perella Weinberg Partners’
Asset Management Business. Prior to joining Perella Weinberg Partners, Ms. Haas was a
Managing Director and Head of the Pensions, Endowments and Foundations Coverage team
at Morgan Stanley. A cross-divisional initiative, the team covered the largest asset owners in
North America providing access to the products and services of the Institutional Securities
Divisions. Previously, Ms. Haas was responsible for U.S. business development in Morgan
Stanley’s Prime Brokerage Division, working with hedge funds on their financing and
business needs. In 2006, she launched the Strategic Partner Initiative, an alternative capital
sourcing function matching strategic investors with managers looking for capital. Ms. Haas
joined Morgan Stanley in 1999 and served in various senior positions. Prior to Morgan
Stanley, Ms. Haas was at Bankers Trust, where she structured and marketed fixed income,
credit, currency and equity derivative products. She is a Certified Public Accountant and
earlier in her career, she spent three years at Deloitte and Touche auditing financial
institutions. Ms. Haas received a Bachelor of Arts in Government and Near East Studies from
Cornell University and a Masters in Business Administration from New York University
Leonard N. Stern School of Business.

Mr. Aaron Hood. Mr. Hood is a Partner and Chief Financial Officer of Perella Weinberg
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Partners. Prior to serving as Perella Weinberg Partners’ Chief Financial Officer, Mr. Hood
was the Chief Operating Officer of the Firm’s Asset Management business. Prior to joining
Perella Weinberg Partners, Mr. Hood was a Vice President in Morgan Stanley’s Leveraged
Finance Group where he covered energy, power and transportation clients. Previously, Mr.
Hood held positions of Associate in Morgan Stanley’s Investment Banking Group and
Summer Associate at Goldman Sachs. From 1994 to 1999, Mr. Hood served as a Lieutenant
and then Captain in the United States Army Corps of Engineers in the United States and
Europe. Mr. Hood received his M.B.A. with High Distinction, Baker Scholar, from Harvard
Business School and his B.S. in Theoretical Economics and Political Science from the United
States Military Academy at West Point.

Mr. Andrew N. Siegel. Mr. Siegel is a Partner and the General Counsel and Chief
Compliance Officer of Perella Weinberg Partners. Prior to joining Perella Weinberg
Partners, Mr. Siegel was General Counsel and Chief Compliance Officer of Stanfield Capital
Partners LLC, an SEC-registered, alternative asset manager based in New York. Mr. Siegel
joined Stanfield in May 2004 and, from June 2007, served as General Counsel of Solus
Alternative Asset Management LP, the successor-in-interest to Stanfield’s hedge fund
advisory business. Prior to joining Stanfield in 2004, Mr. Siegel served in the law division of
Morgan Stanley from June 2000 where he advised on both investment banking and asset
management matters. Ultimately, Mr. Siegel was the senior attorney responsible for advising
Morgan Stanley Investment Management’s alternative investment funds, including its private
equity funds, venture capital funds, hedge funds and fund of funds. Prior to Morgan Stanley,
Mr. Siegel was an M&A Associate at Shearman & Sterling. Mr. Siegel received his J.D.
from Washington College of Law at American University and his B.A. from Tufts
University.

Mr. Jeffrey Silverman. Mr. Silverman is a Partner and Head of Strategic Development of
Perella Weinberg Partners’ Asset Management Business. Prior to joining Perella Weinberg
Partners, Mr. Silverman was a Partner and Director of Investments at Tudor Investment
Corp., where he was responsible for recruiting new portfolio manager groups and strategic
external investments. Prior to Tudor, he served for six years in various positions at Goldman
Sachs, most recently as a Vice President in the Prime Brokerage Group, where he was a
senior member of the Arbitrage and Leverage Marketing Team. Prior to joining Goldman
Sachs, Mr. Silverman traded agricultural commodities at Morgan Stanley. Earlier in his
career, he was an options volatility arbitrage floor trader in London as a member of the IPE
and LCE Exchanges. Mr. Silverman received a Bachelor of Accountancy from The George
Washington University.

Ms. Susan Soh. Ms. Soh is a Partner and Head of Marketing of Perella Weinberg Partners.
Prior to joining Perella Weinberg Partners, Ms. Soh was a Managing Director and Head of
Hedge Fund Business Development at Highbridge Capital Management, LLC, where she was
responsible for raising several billion dollars from investors in the firm’s multiple products.
Prior to joining Highbridge in 2003, Ms. Soh was a Vice President with Lightyear Capital, a
$2 billion private equity firm affiliated with UBS PaineWebber, where she was responsible
for business development and investor relations. From 1999 to 2001, Ms. Soh was a Vice
President with Bear Stearns Merchant Banking, where she helped raise a $1.5 billion
institutional private equity fund. Before joining the Merchant Banking Group, Ms. Soh was
an investment banking associate in the Mergers & Acquisitions Department at Bear Stearns &
Co. Prior to Bear Stearns, Ms. Soh was a corporate Associate at Cravath, Swaine & Moore.
Ms. Soh received her J.D. from Harvard Law School and her B.A. from Yale College.
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APPENDIX B

Ms. Susan Soh. Ms. Soh is registered with FINRA and the State of California. Ms. Soh is a
Partner and Head of Marketing and Client Services of Perella Weinberg Partners. Prior to joining
Perella Weinberg Partners, Ms. Soh was a Managing Director and Head of Hedge Fund Business
Development at Highbridge Capital Management, LLC, where she was responsible for raising
several billion dollars from investors in the firm’s multiple products. Prior to joining Highbridge
in 2003, Ms. Soh was a Vice President with Lightyear Capital, a $2 billion private equity firm
affiliated with UBS PaineWebber, where she was responsible for business development and
investor relations. From 1999 to 2001, Ms. Soh was a Vice President with Bear Stearns Merchant
Banking, where she helped raise a $1.5 billion institutional private equity fund. Before joining
the Merchant Banking Group, Ms. Soh was an investment banking associate in the Mergers &
Acquisitions Department at Bear Stearns & Co. Prior to Bear Stearns, Ms. Soh was an Associate
at Cravath, Swaine & Moore. J.D., Harvard Law School; B.A., Yale College.

Ms. Sarah Somers. Ms. Somers is registered the State of California. Ms. Somers is a Director in
Marketing. Prior to joining Perella Weinberg Partners, Ms. Somers was Vice President of
Marketing and Investor Relations at Silver Lake, where she was responsible for marketing and
relationship management with institutional investors. Prior to joining Silver Lake in 2007, Ms.
Somers was an Associate at Morgan Stanley where she held positions in the Office of the
President, focused on firm strategy, and in the Investment Banking Division as part of the
Financial Sponsors group.

Ms. Somers received an Honors Bachelor of Science in Finance and International Business,
magna cum laude, from Marquette University.
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 PERSEUS, L.L.C.
2099 Pennsylvama Avenue, NW
7 Suite 900 ;o
' rW;ash,lngton, D.C. 20010

February 26, 2010 :

Treasurer of the State of North Carohna
325 North Salisbury Street
Ralelgh North Carolma 27603

Re: - Form of Placement Agent Policy D1sclosure Letter -
D1sclosure Letter pursuant to Placement Agent Pohcy

' Ladles and Gentlemen

Under Sectlon III(A) of the. Placement Agent Pol1cy 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, h1re 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 prov1ded 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 Pollcy) o
Pursuant to and in accordance with such Placement Agent Policy, the undersigned -
Investment Manager hereby makes the following disclosures. ~Capitalized terms not
-otherwise defined in this Disclosure Letter have the same meanings as specified in the
Placement Agent Pohcy '

1. Useof Placement Agent (please check the approprzate box):

D The Investment Manager (or any officef, partner pr1nc1pal or afﬁhate 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 compensatzon provzded

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
provtde the dtsclosures as prompted in paragraphs 2 through 8.

Ne1ther the Investment Manager nor any officer, partner, prm01pal 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 F unds If this box is checked no further dtsclosures are necessary

Please refer to Schedule 1 attached hereto.
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Placement Agent Information:

(a) - Thename of the Placement Agent is:

(b) : Attached is a resume for each ofﬁcer partner, and/or prmcrpal of the
~ Placement Agent, detarlmg the person S educatlon Work experrence and
' profess1onal des1g;nat10ns : : '

(¢  Listed below dre .anyf and allf officers, partners and/or principals of the~
' Placement Agent that are current or former North Carolina Department of
State Treasurer employees Investment Advisory Comm1ttee members, or
- consultants. or-members of the immediate fam11y of any such person
' '(attach addztzonal pages as necessary) ' -

' Placement Agent Compensatlon ‘Described below 1S any and all compensatlon 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))::
" Please see response to Question 1 above and Schedule 1 attached
hereto :

Tenns of Agreement with Placement Agent Descrrbed below are the terms of the
agreement or-arrangement (oral or written) creating an obllgatlon to pay a fee to
or for the benefit of any Placement Agent the Investment Manager has elected to
use in comnection 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 compensatzon or -‘benefit provided
'(attach addztzonal pages as necessary)) ‘ .
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Please see response to Question 1 above and Schedule 1 attached
hereto.

Actions and Investigations Involving Placement Agent (please check the
appropriate box):

Please see response to Question 1 above and Schedule 1 attached
hereto.

I:IThe Placement Agent (or any officer, partner, principal or affiliate thereof)
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):

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.

Relationships between Placement Agent and Department of State Treasurer
(please check the appropriate box):

Please see response to Question 1 above and Schedule 1 attached
hereto.

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):
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DThe 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.

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.

Please see response to Question 1 above and Schedule 1 attached
hereto.

(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):

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

Please see response to Question 1 above and Schedule 1 attached
hereto.

EI 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,
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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.

The Investment Manager hereby confirms that none of the Investment Manager,
the Placement Agent nor their respective officers, partners, principals or affiliates
has made any contribution to the Treasurer or any elected official in violation of
any published policy approved by the Treasurer or applicable state or federal law.

The Investment Manager confirms that it has not made any contribution to
the Treasurer or any elected official.

The Investment Manager has no knowledge of, and does not require its
employees, officers, principals or affiliates to report, any political or
charitable contributions made by any such persons.

[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,
PERSEUS, L.L.C.

Name of Investment Manager

Name:_Kenneth IML Sggha_

Title:_Senior Manading Director
Date:_[Februarv A6 . 2010

Disclosure Letter reviewed and accepted by:

NORTH CAROLINA DEPARTMENT OF STATE TREASURER

Name: |
Title: |
Date:

By:

Name:. |
Title:
Date: |
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Schedule 1
Perseus, L.L.C.
February 26, 2010

The Treasurer of the State of North Carolina (the “Treasurer”) is an investor in two investment funds
managed by Perseus, L.L.C. (“Perseus”), Perseus Market Opportunity Fund, L.P., established in 2002
(“PMOF”), and Perseus Partners VII, L.P., established in 2006 (“Perseus VII”’). Neither Perseus, nor
any affiliate of Perseus, has engaged any Placement Agent to assist Perseus or any of its affiliates
(including, without limitation, PMOF and Perseus VII) in obtaining investments from or otherwise doing
business with the Treasurer.

CSFB-PMOF Agreement

On February 20, 2002, entities affiliated with Perseus and serving as the investment manager and general
partner of PMOF (together, the “PMOF Entities”), executed an engagement letter with Credit Suisse
First Boston Corporation (“CSFB”), pursuant to which CSFB was engaged to act as exclusive financial
advisor in connection with PMOF (the “CSFB Agreement”). Pursuant to the CSFB Agreement, CSFB
was engaged to perform services on behalf of PMOF, including identifying‘and arranging presentations
and negotiating with prospective investors for the Fund. In February 2004, the Treasurer subscribed for a
commitment to PMOF. Perseus’ initial contact with the Treasurer was made through an introduction
arranged by a Perseus senior executive. Thereaftér, Perseus’ representatives met several times with the
Treasurer’s representatives and Perseus received a verbal “hard-circle” commitment from the Treasurer
with respect to PMOF. Because CSFB did not identify the Treasurer as a prospective investor or assist
during the verbal commitment process, Perseus disputed CSFB’s claim that it was entitled to a placement
fee in connection with the Treasurer’s commitment to PMOF. Ultimately, the PMOF Entities reached a
global settlement with CSFB pursuant to which PMOF paid CSFB to settle all disputes relating to the
work CSFB had performed on behalf of PMOF.

Available Information re: CSFB

Although Perseus did not engage CSFB to act as a placement agent in connection with the Treasurer’s
commitment to PMOF, Perseus has endeavored to provide the information you have requested relating to
CSFB. Although we did not find anything responsive to your requests in our files, we did search the
Internet for information regarding CSFB and have located the following comprehensive disclosure
documents relating to CSFB that have been filed with the U.S. Securities and Exchange Commission (the
web addresses at which these documents can be found are provided below):

e Form ADV Uniform Application for Investment Adviser Registration filing for CSFB —
available at  http://www.adviserinfo.sec.gov/IAPD/Content/Search/iapd_OrgSearch.aspx
(search for Investment Adviser Name “Credit Suisse Securities (USA) LLC”); and

e Criminal Reporting Page attachment to CSFB’s Form' ADV Uniform Application fo'r,
Investment Adviser Registration filing — available at http://www.adviserinfo.sec.gov
/IAPD/Content/Search/iapd_OrgSearch.aspx (open the Credit Suisse Securities (USA) LLC
ADYV Uniform Application, view Part 14 Item 11 Disclosure Information, then scroll down
and “View Disclosure Reporting Page”).

SSR-000016




November 5, 2009

Mr. Michael Williamson

Interim Chief Investment Officer
State of North Carolina

Department of State Treasurer
[nvestment Management Division
325 North Salisbury Street

Raleigh, North Carolina 27603-1385

Re: Placement Agent Policy Disclosure Letter
Dear Mr. Williamson:

Pursuant to the State of North Carolina’s Placement Agency Policy, please find enclosed
Piedmont Investment Advisors’ Placement Agent Policy Disclosure Letter.

Feel free to contact us if you need any additional information.

Sincerely, . Vil

/

A f
f":'.‘" ¥ o | s
L/ oL ~CT K s

4 ;
Clarissa Parker -

Vice President

Enclosure

411 West Chapel Hill Street * Durham, North Carolina 27701
phone 919.688.8600 ¢ fax 919.688.8433 ¢ piedmontinvestment.com
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ATTACHMENT A

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).
Pursuant to and in accordance with such Placement Agent Policy, the undersigned
[nvestment Manager hereby makes the following disclosures. Capitalized terms not
otherwise defined in this Disclosure Letter have the same meanings as specified in the
Placement Agent Policy.

L. 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.

. Neither the [nvestment 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. If'this box is checked, no further disclosures are necessary.

(]

Placement Agent Information:

(a)" 7, The name of the Placement Agent is:
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(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 emplovees, 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)):

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))

)
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Actions and [nvestigations Involving Placement Agent (please check the
appropriate box):

D] The Placement Agent (or any officer, partner, principal or affiliate thereof)
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):

|:|J 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.

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).

Qj 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, [nvestment Advisory Committee
member, or consultant or a member of the immediate family of such person who
suggested the retention of the Placement Agent.

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
i l_jf;?fsl:émat_ized business of acting as a Placement Agent.
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(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):

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

ﬂ 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 (aitach 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.

The Investment Manager hereby confirms that none of the Investment Manager,
the Placement Agent nor their respective officers, partners, principals or affiliates
has made any contribution to the Treasurer or any elected official in violation of
any published policy approved by the Treasurer 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, .-

ff Lot [ > .
e L] T e T PN s
= b POV i B

Name of Investment Manager  Acj., ..o 1 /.

By: ,}f}--.;.,_ i+, e’f}.-‘r"f £ vy

Name:_{ssec t Cre € i
Title; Besulewt ¥ &0
Date: /{02/¢ %

[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

Name:
Title;
Date:

Name:
Title:
Date:
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ATTACHMENT A

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).
Pursuant to and in accordance with such Placement Agent Policy, the undersigned
Investment Manager hercby makes the following 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):

|;]j 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 amy 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.

. 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. If this box is checked, no further disclosures are necessary,

2. Placement Agent Information:

(a) The name of the Placement Agent is:
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(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):

N/A

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 ov business with any
of the NC Funds (attach additional pages as necessary)).

N/A

Terms of Agreement with Placement Agent: Described below are the terms of the
agreement or arrangement (oral or wriften) 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))

N/A
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Actions and Investigations Involving Placement Agent (please check the
appropriate box):

The Placement Agent (or any officer, partner, principal or affiliate thereof)
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).

N/A

L]l 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.

Relationships between Placement Agent and Department of State Treasurer
(please check the appropriate box):

Q] 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):

N/A

[;l}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.

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.
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(a) The Placement Agent’s registration details are as follows:
N/A

(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):

N/A

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

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):

N/A

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

The Investment Manager hereby confirms that none of the Investment Manager,
the Placement Agent nor their respective officers, partners, principals or affiliates
has made any contribution to the Treasurer or any elected official in violation of
any published policy approved by the Treasurer 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.

Disclosure Letter reviewed and accepted by:

Sincerely,

Prudential Investment Management/PREI

Name of Investment Manager

% /X%MMM

Name

arwe]na

Title: ]Vlce remdent,tégrﬁpllance

Date: November 19, 2009

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

Manager]

NORTH CAROLINA DEPARTMENT OF STATE TREASURER

Name:

Title:

Date:

By:

Name:

Title:

Date:

SSR-000027



Cira Centre | 2929 Arch Street | Philadelphia, PA 19104-2868 | phone 215-988-6800 | fax 215-988-6801

December ¢, 2009

Ms. Melody Narla

Department of the State Treasurer
Investment Management Division
325 North Salisbury Street
Raleigh, North Carolina 27603

RE: Quaker BioVentures Il, L.P.

Dear Melody,

As discussed, attached is Quaker's response to Attachment A of the Placement Agent Policy. The

originals are in the mail to your attention. Please let me know if you have any qguestions.

Sincerely,

Cur e

Laurence Gillston
Investor Relations
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ATTACHMENT A

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 adepted 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).
Pursuant to and in accordance with such Placement Agent Policy, the undersigned
Investment Manager hereby makes the following 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):

[;__EThc 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.

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. If this box is checked, no further disclosures are necessary.

2. Placement Agent Information:

(a) The name of the Placement Agent is:
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(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)):

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

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):

D 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.

Relationships between Placement Agent and Department of State Treasurer
(please check the appropriate box):

QjThe 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).

EEThe 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.

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.
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(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 (atiach
additional pages as necessary).

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

@ 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):

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

The Investment Manager hereby confirms that none of the Investment Manager,
the Placement Agent nor their respective officers, partners, principals or affiliates
has made any contribution to the Treasurer or any elected official in violation of
any published policy approved by the Treasurer 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,

Quaker BioVentures Management, L.P.

Name of Investment Manager
By: Quaker BicVentures Management, LLC

its geral '.."”t e
- . ',‘-ﬂ"

By:

Title: “Chief Financial Officer
Date: 12/10/09

[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:

Name:
Title:
Date:

By:
Name;
Title:
Date:
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uintana

Capital Group

STEVE PUTMAN 713-751-7522
GENERAL COUNSEL SPUTMAN@QUINTANACAPITALGROUP.COM

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).
Pursuant to and in accordance with such Placement Agent Policy, the undersigned
Investment Manager hereby makes the following 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):

B 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
fo the Placement Agent is a flaf fee, contingent fee, or any other form of
compensation or benefit (fangible or intangible).) If this box is checked, please
provide the disclosures as prompted in paragraphs 2 through 8.

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. If this box is checked, no further disclosures are necessary.

2. Placement Agent Information:

(a) The name of the Placement Agent 1s;_

601 JEFFERSON STREET, SUITE 3600, HousTon, Texas 77002 WwwW.QUINTANACAPITALGROUP.COMS > 10024



(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 Invesiment 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)):

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 benefii provided
(attach additional pages as necessary))
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Actions and Investigations Involving Placement Agent (please check the
appropriate box):

The Placement Agent (or any officer, partner, principal or affiliate thereof)
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):

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.

Relationships between Placement Agent and Department of State Treasurer
(please check the appropriate box):

B 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 Commitiee
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 hists the name(s) of such individual(s) (attach additional pages as
necessary):

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.

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, (iil) 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.
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(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 (atiach
additional pages as necessary):

Lobbyving Information of Placement Agent (please check the appropriate box):

a The Placement Agent (and/or any officer, partner, principal or affiliate
thereof) is registered as a lobbyist with a staie 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):

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

The Investment Manager hereby confirms that none of the Investment Manager,
the Placement Agent nor their respective officers, partners, principals or affiliates
has made any contribution to the Treasurer or any elected official in violation of
any published policy approved by the Treasurer 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 (i) 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,

Quintana Capital Group GP, Ltd., in its
capacity as ultimate general partner of
Quintana Energy Partners, L.P. and
Quintana Energy Partners II, L.P.

/(s

Name: ve Putman
Title: anaging Director & General Counsel
Date:  November 20, 2009

Disclosure Letter reviewed and accepted by:

NORTH CAROLINA DEPARTMENT OF STATE TREASURER

By:

Name:

Title:

Date:

By: .
Name;

Title:

Date: |
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Placement Agent and Political Contribution Disclostire:Létter

Treasurer of the State of Notth Carolina
325 North Salisbury Street
Ralelgh North Carolina 27603

isclosure Letter pursiant to Placément Agent and Political Contribution

Ladies.and Gentlemen;

Under- Section. III(A) ‘of the Placement Agent and Political Contribution: Pohcy
originally: adopted by the North Carolina Depariment of Stite Treasurer on October 19
2009 and revised.on Match 14, 2011 (the “Policy™), prior to.entering into an eigagement
to -engage, hire, invest With or commit to invest, ¢ otherwise do businéss with the.
‘Treasurer of the State of North Carolina (the: “Treasurer") or-at:such time as provided in
Section T :of the Pohcy, an Investmeit Manager (as such term is- defined in Section
VII(B) of the Placement Agent Policy) m ¢ cerfain disclosurés to the Treasurer
regardmg its use of Placement- Agents and. ical-Contributions (as such: erms: are
‘def‘ ned ‘in Section VH(B) of the Pohcy) Pursuant o and in. accerdance w1th such

:Capltalszed erins not othermse dcﬁned in this: Dlsclasure Letfer have the's same meanmgs
as specified in the: Policy:

1. Use of Placerment Agent (please check the qppropriate‘bq@: :

l The Investrﬁent Managcr (or any oﬂ' cer partner prmc:pal or aﬁihata Ihareof)'
Manager in obta,mmg mve,stmcnts ﬁem or. domg busmess with any of‘ thc NC
Tuunds. (Noté that this box.should be checked whether the compensition 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 prowpted.in piragraphs 2 through 8.

ﬂ Negither: the Investinent Manager nor any officer, partner, prmclpal or affiliate
theredf has élected to “use the services:of a Placement. Agent 'to asdist’ the:
Investment: Manager in. obtarmng investments from or doing business with any of
the NC Funds If this box: is checked, no further disclosuies are: necessary

2. PlacementAgent Information:

(a)  Thename of thé Placement. iss, EATON PARWERS LLC
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FPlacement Agent
Cem Iayees of the Iivestment Manager who are retained in order 1o solicit, or who

()  Attached is a resuime for each officer, parner, and/or prmcibai of the
Plagement Agent, detailing the ‘person’s educa’fmn work experience and
professional designations. -

 See the attached Professional Biographies

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 etfiployees, Investment Advisory Committee: members, or
consu!tants or members of the 1mmedlate family .of any ‘sueh person

Not Applcable.

Placement. Agent Comgensat:o Deséribed below is any and all compensation of
any kind provided of agieedto be prewdcd to & Placement Agent including the.
nature, timing and value of such. compensation. (Note- that compensation 1. @
is deemed to include compensation to thivd pariies as well as

said bigsed. in whole or in partupon, an investmnt from or business with any
of the NC Fuinds (dttach additional pages as nécessary)):

RKPE (Bermuda) Limited (the' “Manager”) agreed to pay Eaton Partners, LLC

(“Eaton™) a (i) monthly retainier fee of $25,000 per month, which ‘will be a credit

‘againsi the incentive fee earned by Eaton in excess of $3,000,000; (i) a

reitnbursement of all expenses not to exceed $120,000. on an antual basis; (ifi) an
incentive fee equal to 0.75%, 2.0%, or 1.0% (depending ‘on the type of investor)
of Capital Commitments; and (iv) a reinvestment fee: if Eatop is not rehired as a
placement agent for a subsequeént fund. See section 7(aj{iii) of the attached
Placement Agreement for the complete details and amounts of each fee and
reimbursable expense.

Terms of Asreement with Placement Agesit: Described below are the terms of the

‘agresmént or arrangement (oral or written): creating an obl:gatton to pay a fec to

or for the benefit of any Placement Agent the Investment Manager has elected 6
use in connection with obtaining investments or doing business with the

‘Treasurer. (Please note that ivithe case of any oral ggreement, the filll extent of -

such agreemeni should be Vi¥ijten and summarized, succinctly describing the

terms of such agreement or arvangement with the Placemeni Agent, including
" deteils of the viature, timing, and value of the compensation oF benef t provided

(attach additional pages as necessaiy))

Eaton will receive an incentive fee squal to 0.75% of all Capital Commitments

~during the engagement period of the Placement Agreement made by North

Carolina Retirement System for which Eaton sha]i have mo responsibility te
solicit. See Section 7(a)(ii)(A). i

SSR-000040



Actions and TInvestipations Involvin
appmpnate box):

Placement Agent (please check the

l’l"hc Placement Agcnt {or any officer, partner; principal oraffi hate thereof)
has been the subject of an action, or investigation by a federal, state, or local
government agency of regulatory body in-the last-ter (10) years- and/or anticipates
being the subject of such actions or investigations in the futate. If this box is
checked, ‘the. following describes -any such- act:on(s) or mveshganon(s) (attach
add’rtzana{ pages-as-necessaryl:

n Neither the Placement Agent ot any officer, partner, principal or affiliate:
thereof has been the subjcct of any actions, or/investigations by any federal, state,

or local government agengies or regulatcry »odies in the last ten (10) years or
anticipates being the subject of aity such. aétions or mvesugatwns in the future,

Relatlonshxgs between Placement -Agent and: Department of State’ '{‘reasurer__
(please check the appropriate box): .

@ The Placement Agent.{or any officet, partner, priricipal of afﬁiiate thereof)
has had a prior personal or professional relationship with 2 curreiit 'or former
Depaa tment of -State. Treasurer employee, Investment Advisory Committee
~ membér, and/of consultant or 'a member of the immediate family of such person
who. suggested the retention of the Placement Agent, Tf this box is.checked, the
fol]owmg lists the name(s) of ‘such individual(s) (attach additional pages a3
necesmzy)

lThe Placement Agent (or any officer, partuer,. principal or affiliate thereof)
has not had any prior-personal or professional relationship, with any current or -
former Departrent of State Treasurer émployee, Investment Advisory Committee
member, or consultant or a member of the inimeditite family of such persei who.
suggested the retention:of the Placement Agent.

Registration _of Placement’ Apent and Licensing of Placement Agent
Regresentat;ve The Investment Manager hereby confirms that {i) the: Placement
Agent is registered with the Securities and Exchange Comtnission of:the Financial
Industry Regulatory Asso n, (ii) the: individual officers; pattners; principals,
‘cmployecs or other representatives of ‘the Placement Agent hold all required
securities Elcenses, (iii) no placement fec has been shared Wlﬂ’l any pérson or
entity not so reglstered and (iv) the Placement Agent is. in the habitual
'systematized business of acting as'a Placement Agent,
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(@)  ThePlacement Agent’s registration details are as follows:
SEC #8-46718
FINRA #31170
MSRB #A7149.
_FSA #470088
HK SFC#AKI275

(b}  For each individual officer, partner, principal, empioyee 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 (arrach
additional. pages as necessary):

See the attached list of em loyees for such mfozmanon

'['.ob'by ring Information of Placement Agent (please_. c;h'ﬁ'eﬁk the appropriate box):

thercof) is reg:stered asa lobbyist with a state g,overnment If thls box is checked
the following are the names and positions of stich: ‘persons and the: fegistrations
held {atiach additional pages as necessary):

Neither the Placement Agent nor any officer, partner, prmmpal ot affi hate
thereof is registered as a lobbyist with any state government,

Political Contributions, :

The Investment Manager hereby confirms that norie of the Invest:ment Manager
the Placement Agent nor their respective officers, partners, principals or affiliates
has made, coordiniated or solicited any Political. Contribution to the Treasurer or:
any incumbent, nominee, candidate or successful candidate for such elective
office (i) in violation of any published policy approved by the Treasurer or
applicable state or federal law or {ii) that would make it unlawful for the
Investment Manager to-provide services to the Treasurer, the NCRS and/or the
NC Funds either directly or indirectly through an investment vshlcie affiliated
with the Investatent Manag,er :

[Signature Page Follows]
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By signing below, the Investmeht Matiager ‘hereby (i) represents and Watrants that
the information found in ‘this Disclosure Lefter is true, correct, and comp]ete in all
material respects, and (ii) agrees that it shall pfovide 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 nvestment Manager knew or should have known of
the change of information.

Singerely
RKPE (Bermuda) Limited

Name of Investment Manager

Date: 2‘? dmtm 20i2
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Charlie Eaton. |

Charlie .founded Eaton Partners in 1983 and was a pioneer of the “placement. agent”
concept. Previously, Charlie was in'reséarch and institutional sales at Mitchell Hutchins,
‘Morgan Stanley, and H.C. Wainwright & Company, where he was a partner at the time
Wainwright was ranked the top institutional research firm in the country. Charlie began
his career as an investment research officer at Morgan Guaranty Trust Company
(predecessor to J, P. Morgan Investment Management) Charlie  graduated from
Washingtor and Jefferson Collegé and earned his MBA fiom the Columbia University
Graduate School of Business. He served asa First Lieytenant i the U, 8. Aty Armor
branch. Charlie is a former trustee of Washmgton and Jefferson College. He has served
i several lcadership roles with the United ‘Way of Darien, Contiecticut, including
Director; Vice President and Campaign Chair, and he'is a former Director of A Better
Chance of Darign, Charlie holds Series 7 and 63 licenses with FINRA,

Ajay Ahuja
Ajay Ahuja joined Eaton Partners as Chief Operating Officer and Chief Financial Ofﬁcer _

with 20 years of pmfessmnal experience in managing, accounting, finance, operations,
and comp iance functions for financial institutions and altemative asset managets, Prior
to joining Edton Partners, Ajay was the Chief Financial Officer for Segard -Capital, a
private equity fund investing in publmly traded small-cap companies. ?revaeusly, he hag
had held financial leadership roles for Smger Partriers ‘(recently acquired by William -
Blair), a start-up global macro ‘hedge - fund, Vertical Capital, a structured product and
‘distressed asset manager, and Five Mile Capital Partners, a fixed income hedge find and
-private equity firm. Ih thepast, Ajay has also-worked within the finance teams at Morgan
Stanley and Sempra Commodities (now part of JP Morgan) and begati his career as a
staff member with KPMG. Ajay has an MBA in finance and management: from Stern
School of Business at New York University and has conipleted his BB.A; (Magna Cum
'Laude) from Baruch College, CUNY:with a major in accountmg -Ajay is accredited as a
‘Certified Public Accotntant.

Jeffrey S: Davis
Jetf's focus is fund origination, screening, .due dlllgence and packagmg various

alternative products for distribution and project management. He has seventeen years:of
‘financial services experience, eleven of which Have been spent in the private equity
'mdustry Prior to joining Baton Partners, Jeff worked at. Capital Dynamics, a Swiss-based
private equity advisor. There, he focused ori screening dnd reconimending pravate equity
strategies for institutional clientete. He: also worked at GE Equity in new business,

underwriting and asset ‘management capacities with regard to GE’s direct venture capital
investments. He began his career i 1994 with Bankers Trust in asset’ management,

followed by three years in real estafe investment banking at Deutsche Bank/Bankers
“Trust. Jeff has a B.A. from Brandeis University and an MBA in finance:from the Fuqua
School of Business at Duke Umversny J’eff holds Series 7 and 63 licenses with FINRA.,

Thomas §. Kreitler )
Tom leads the hedge fund fundraising team at Eaton Partners, He has over 28 years of”
institutional marketing and financial markets experience. Beforé joining Eaton in 2004,
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Tom spent two years at Fairviéw Partners, ra:smg institutional assets for .alternative
investment funds. Prior to that, he spent 24. years.in institutional fixed income salcs most
récently at J.P. Motgan where he was a Managmg Diregtor and Institutional Sules
Manager for liquid debt and derivative products. At Morgan, Tom’s responsibilities
included managing a group of fourteen_ sales prof’essxonals and maintaining an
institutional client base consisting of insurance compatiies, barks and asset. managers.
Tom holds a B:A. in economics from Colgate University and an MBA from Boston
College with a finance. concentration. He serves on a number of charitable boards
including ‘Habitat forHumanity of Greater Bridgeport and Operation Hope of Fairfield.
‘Tom holds Series 7, 63-and 24 licenses with FINRA.

Joseph-P. Scanlon, Jr.

Joseph joined Eaton Partners in 2011, Previously Joseph was a principal at. CRT where he
formed CRT’s asset. managemcnt platform;Harbor Drive Asset Management. Joseph has
over 33 years of experience in the asset-management business, with. the fast 22 as a
Member of the Board of Dircctors, Mariaging Diréctor/Director of Marketing and Sales at
Atk Asset Management Co, Ing, Priof to-Ark, Asset Management, Mt. Scanlon spent six
years at Lehman Management Company as Senior Vice President. He began his carcer in
the assef Management sector in. 1972 where he was. Vice President, Director of
;Sales/C!aent Servicing ‘in the Institutional Investment Division at Citibank. Joseph
received his B.S. degree and MBA degree in economics from St. Johns University. Jog
holds Series 7 and 63 licenses with FINRA.

Franklyn D. Chang

Frank: leads Eaton Partners’ European efforts with 16 -years: of ‘institutional investment
marketing experience and 21 years of professional expetierice. Prior to joining Eaton
Partners, he was a Managmg Director at. Farrell Marsh & Co., wheré he focused on
-'or;gmatmg and distributing a- wide variety of alternative mvestment funds including
buyouts, venture cupital, international, real estate, mezzanine, special situation and hedge
funds/hqmd strategies. Previously, he was part of Bank of America’s syndicated finance
operations, where he focused on structuring and distributing leveraged loans for middle-
-market issuers. Frank holds a B.S. in ¢conomics and finance from Manhattan College and
ar MBA fromi the University of Chicago with concentrations in finance and accounting.
Frank holds Series 7 and 63 licenises with FINRA and is licensed with the FSA in Europe.

W. Michagl Crawford

Michael leads the real cstate fundraising team and focuses on several of the private equity
and real asset strategies at Eiiton Partriers, He has over twenty-five yearsof experzence in
alternative investments. Before joining Eaton Partners, Michael was ‘a principdl in the
Private Capital Markets Group at Robertson Stephens where his industry coverage
included public real eéstate and hcqlthcare compames specnﬁcally raising private equity
capital for public REITs and private investments in public equities (PIPES). Prior to
Robertson, he worked as & VP, Institutional Equities at Paine Webber. He began his
career at Cabot, Cabot & Forbes in Boston, where he was responsible for business
development of the-firm’s real estate consulting and asset management services, Michael
has a MBA ‘in finance and. real estate from Columbia Uriiversity Graduate School of
Business and a B.A in English from Brown University. He'ls on the Board of Overseers
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for the Joslin Diabetes Cerniter, Boston, Massichusetts. chhael holds Series 7 and 63
licenses with FINRA.

chfreg] Eaton
Jeff leads the real assets fundraising team at' Eaton Partners He has. 13 years of

experience in the financial services industry. With Jeff's background in energy, his
primary.focus at Eaton Partners has been on raising institutional capital for funds focused
on energy and other real assets strategics, zncludmg infrastructure, agriculfure, timbet and
other inflatjon-linked strategies. Prior to 3ommg Eaton Partners, he. was a Director at
Constellation ‘Energy Commodities Group in’ theii-hatural gas structur ing and trading
division where he led principal transactions. Previously, Jeff werked for Montrose
International Corporation, ‘an import and’ distribution company located in Shanghai,
China. He began his career-as an institutional equity trader with Charles Schwab Capltai
Markets. Jeff gradiated Cum Laude from Dukeé University where 'he received a B.A, in
both economics and History. While a.student at Duke, Jeff studied at the University of
New South Whales i Sydney, Australia. Jeff received his MBA from the Fugua School
of Business: at Duke University. Jeff holds Series 7 and :63 licenses with FINRA and is
'izcensed with the FSA in Europe.

Olav R. Konig
Based in London, Olav, a German national, focuses on furidraising in Europe. Prior, he

wis 4 Managmg Director in the Business Development team at Capital Dynamlcs a
global alternatives asset manager. Previously, Olav worked at a Londen-based: venture
capital firm Sitka Partners. Prior, he worked for Dresdner Kleinwort Benson n London,

as a member of the structured and. principal finance team and as.a lawyer in 4 variety of
positions.Olav read law at Bonn University and Freibiirg University, holds a Master’s
degree in Law and is a qualified German soligitor. He serves as the chairman of the board
of thé charity Research Against Blindness..Olav is licensed with the FSA in Eu_repe.

David M. Love

Leading Eaton Partners’ efforts-in La Jolla, California, and Shanghai, Chma, Dave has
been involved in-the full spectrum of the investment management business for 42 years.
‘During his ten years as an investment anialyst and Seniot Vice President with H. C.
Wainwright & Co., Dave camed a national reputation and was twice named to a first
team position on Institutional Investor's All American Research Team. Prior positions
include President. of Kenmar Institutional Investment Management; President of
‘Marathon ‘Asset Management Co.; Senior Vice. President for Atalanta/Sosnoff Capital
Corpotation;.and Executive Vice Pres:dent of RSF Investment Advisers, Dave graduated
from the University of Michigan with a B.B.A. degree with emphasis ih economics.and a
MBA in finance. Dave was a competltlve triathlete: who completed twmty fisll Ironman
triathlons and s & fundraiser for the Challenged Athletes Foundation. He is 4 former
member -of the Board of Directors of the San Diego County Employees Retirement
Association and a CFA Charterholder, Dave holds Series 7, 63 and 24 hcenses with
FINRA. ' _

Peter T. Martenson

Peter has mghteen years of diversified management and investment: experience; which
inclides ten years of direct private equity funds investment experierice. His focus is fand
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distribution, monitoring, client semcmg arid &xecution of the various altemative funds
marketed by the firm. Prior to joining Eaton Partniers, Peter ‘was a Managing Director
‘with Macquarie Fiinds. Management, where he led a team of investment professwnals
structuring, fundraising and investing fund of funds and separate accounts into global PE
opportunitics. Previously, Peter was a Director with Pacific Corporate Group; where he
advised farge and small institutional investors oid structuring and. investing their private
equity programs. Peter began his career as.an:Operations Officer’in the United States
Navy within-the surface warfare. community; Peter received a B.S, in oceanography from
the United States Naval Academy in Annapolis, MD, an MBA from Yale University in
New Haven, CT, and is a graduate.of the U.S. Naval War College in Newport, RI. Peter
holds Series 7, 63.and 24 licenses with FINRA,

Danigl J Vene

both dcbt -and equny stratcgms He has twelve years experience in investmens
mianagement.and financial operations. Béfore joining Eaton Partners, he was Principal
and. COO of Allegiance Capital Pariners where he structured joint ventures between real
estate opérators and strategic capltat sources. Previously he was a Senior Vice: Prcs;den’s,;-
in Thomson Fitigncial’s ‘Cotporate’ Group. Dan was also the Founder and CEO of
Earnings.com, a leading financial database and corporate events: calendar acquired by
Thomson Financial. He began his career as-a high yield bond traderat ING Barings. Dan
holds a B.S. with concentration in finance from Cordell University. Dan holds Seties 7
and 63 licenses with FINRA and'is hcensed with the FSA in Europe.
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Eaton Partners LLC — List of Emplovees

First Name:|

Last Name

Registrations

# of Years at
Firm

#of ye.é:rslin

_ Industry

Ajay

Ahuja

CPA

]

20

Chrystalle

Anstett

177,63, CFA

10

| Jingjing

Bai

N/A

| Loven

Boston

7,63, 24

30

Sarah

Breiner

7,63, CFA

S

Silvia.

| Calvo Alcald; |

FSA

10

Sharon

Carneiro

N/A

] ] p0 kA RO

20

Lourdez

Castro

N/A

a—ry

15

Franklyn

Chang

7,63, FSA

24

Narnicy

N/A

1=l

20

Michael

| Crawford

7,63

ey
v,

25

Alexander

Cucharale

N/A

2

Christie

7,:63

5

Jeffrey

Czermnik
Davis

7,63

17

Alicia

Drum

WA

2

‘Samantha

Duratit

N/A

1

Steve

Eaton

7, 6,603,106

1]

Teffrey

" Eaton

7, 63, FSA

LR W]

i3

Charles

Eaton

7,63,40

— )
WO

42

Leanne:

Erickson

15

Carlos
Ulises

Fiores

7,63

~3

13

Shondel

: .Go_rdan

N/A

‘Megan

Holthaus

Sean’D.

Howard

N/A

e

Melissa

| Torio

7,63

o
<2

Danielle

Kamargjannakis

N/A.

Grace

Kim

7,63

Thomas

| Knachtel

763

RIS

QOlay

Konig

N/A

15

Thomas

Kreitler

7,63, 28

.28

Jessica

Kronhe

N/A

1o

Kun

38

Sharon
Julian

Kurz.

15

Chris

| Lerner

. '7, 63,24, 79,:. :

FSA

13

David M.

Love

7;3;24,63,
CEA

_
=

)

Chris

Maduri.

" 7,63, CPA

12

Peter

" [Martenson

7, 63,24

F

10
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| First Nai_ﬁie

LastName

“Registrations

Hof Yearsat

" Hofyearsin

Iésephﬂ_l?_.’

-Seanlon

7,63

~ Firm

1

Industry-

Brittany

| Simonis

N/A

3

Danielle

Spears

N/A

1.

Andrew

Symons

Julia

-Sziakowski

7,63

fE

Kathryn

| Thomas

NA

Robin

Tyran giel

YA

—

Danielle

Vene

7. 63, FSA

12

Charlés

| Vernudachi

10

Lucy

' Wiliiam__s '

12

13

Georgina
[Min

| Wyatt

Ku

e L I R R Y s A RN e )

9
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EATON PARTNERS, LLC

PLACEMENT AGREEMENT

Jannary 18,2012

RKPE Bermuds, Limited
Victoria Plase

31 Victoria Street
Hamilton HM 10
Bermuda

Armn: Directors

Dear 8irs: _
Eaton Pariners, LLC d/b/a Eaton Partners, incloding its wholly owned subsidiiaries in

the United Kingdom, Hong Kong and Shanghai (Cumulatively, “Eaton™) is pleased to act as

financial advisor to RKPE Bermuda, Limited (the “Company™), in connection with the private.

placement described beiow. In'such capacity, Eaton shall act as an.independent contractor.
In addition, subject tocertam limitations outlined fiuther below, Edton shall. act as léad
placement agent in- the private placement to investors of limited partnership interests in RK
‘Mine Finaitce (Master) Pund T LP; RK Mine Finance Fund IT LP and RK Mire Finatice Fund
I LP, including aa:} separate accounts with the same investment strategy as the foregoing
entities, to be formed and managed by the' Company -_(c;aiiéctimly;,ﬁfha “Pund”). It is
contemp!étggd that such limited partnership interests, equity interests or other interests in
the. Fund (collectively, th;z “Securities”) will be issued in a transaction (the “Privats
Place ment”) that is intended o' be exempit from registration under the Securities Act of 1933,
s amended (the “Securities Act™) and the Investment Company Act of 1940, as amended

(the “1940 Act™), and otherwise to comply with tHe applicable law and regulations of any
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other jurisdictions in which the Securities are offered. In a_c.tiﬁg as the exclusive placement
agent for the Private Placement, -Ea;gs_n shall seek investors'to commiit capital fo the Fund on a
best efforts basis. Faton roay engage; with the prior approval of the Company, other agents
as it may deem pecessary but shall be responsible for the compéﬂﬁatianﬁ'of and all acts and
omissions’of such'agents, including bt not limited to assmng that' each agent has all
necessary registrations in the jurisdictions where the agent will perform services. The

Company hereby approves Eaton’s engagement of Ark Aligrnative Advisors Co,,; Lid. as its

sub-agent with tespect to the solicitation of prospective investors which are located in Japan.

and PrimePartiers Corporate Finance Pte Ltd. as its su_!ﬁ'-agem:wiﬁf respect:to the solicitation
of prospective inyestors which sre loeated in Singapore;

1. TheEnpagement Period

“This- éngagement shall extend from August 15, 2011 (the “Effective Date™) through

the earlier of (i} the date of the ﬁnal_ciositgg'ﬁf ‘the sale of the Securities {such final closing

and each prévicus ‘closing being hereafter called. a “Closing™) or (if) the date that this’

Agreement i3 terminated prior to the final Closing pursuant o the terms.of Section 1i

herein {the “Ex

this Agreement pursuant to Section 11{c) of 11(d) herein, the Company agrees not to limit
the Fund size, whether upon its own initiative orthaf of an fvestor, nior to terminate the
fundraise prior ito the daie assigmed for' final cloding is ihe Fund’s private placemient
memorandum (the “Memorandurm”) until the: Fund has achievad. seven hundred and fifty
million dolfars (8750,000,000) cumsltive -capital commitments, and shall allocate and
reserve sufficient capacity for Edton Investors (as defined in Seéﬁicn 6 herein} to subscribe for

twohimdred and fifty million dollars (‘_S-Qiﬂﬁ,ﬁﬁﬁ,ﬁﬂﬁ}';:fbfbapiml commitments to the Fund,
2

wpementPeriod™. Unless the Comipany has exercised its right to terminate
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Services

Eaton's smiz;e:s.:to-the Company shall include the following:
*Identification of prospective investors, which investors shall include, without
limitation, gorporations, banks, insurance companies, tax-exempi o.r‘ganizatioﬁs;
(such: as those subject to the Employse Retirerent Income Security Act of
1974), other private and public pension funds, endowaments and foundations, high
net worth individuals, family offices, funds of funds and their respective
investment managément consiltants;
*Agsistance with qualification of prospective investors, whet’hcﬁidenﬁ-gij;d by
Eaton or the Corapany, as eligible investors for the Fund;
“Inforosing the Company promptly of interest in-the Fund by a prospective
investor, maintdining fecords of all siich prospeciive investors in thie Find and
thiking these records. available wigkly to the Company in summary form or in
full updri.tﬁéi Company’s request;
*Telephone or writfen gnmunicéﬁaga with such prospective investors, and
arranging meetings at which represéntatives” -of the Company can make
présentations; |
*Following up promptly afier each meeting, and working with prospective

investors us they move theough their respective approval pivcesses;
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*Assisting the Company i deterniining the business terms-of the Purd and in
preparing marketing maite_xial_s for the Fund; |

*Assisting the Compady in regotiating investment terms with prospactive
investors; and |

*Such other §érvices in connection with the Private Placament as may be mutually
agreed upon by Edton and the Company.

Due 1o regulatory constiaints in certain judsdictions in Asza, Eaton will servé in
advisory capacity only with respect 1o prospective investors to_ah_é specified by Eaton which
have‘ﬁlpribé_ipal place of business or primary residence Toedted in Korea, Malaysia, 'If-‘}zaifand,_-
‘Philippines; Brunei and Taiwan. With respect o those specified prospective investors, Eaton

will provide full advisory services including but nét limited to raarket analysis, prospective

however, Eaton may be precluded from directly distributing information to, contacting or
attending  megtings with pms‘p‘ccﬁ% investors: located within those jurisdictions. In

Jurisdictions where Eaton'is precluded fiom sending information o ;pmspactiﬁ}g investors, the

‘Company will send all such information direstly to the investor prospect if, in the Company’s

determination, it is legaily permissible when so requested by Eaton.

The Company angthe Fund shall each be responsible fof its own compliance with the

Seeurities Act and the 1940 Act, regulations promulgated under the Seourities Act and the

1940 Act, Rule 206(4):5 of the Investment Advisors Act of 1940 (the “ Advisors Act™) and

with state: securities Isws. Eaton shall conduct iis activities in a manner consistent with the

réquitements -of the Securities Act .and all applicable laws and regulations in edch

jurisdiction in which it solicits investors ot distributes information about the Fund, Without

4

SSR-000053



bimiting the gencrality of the foregoing, Eaton hersby represents and warrants 10 the Fund
and to the Cémpany that (i) it is '@ broker-déaler duly registered with the Securities and
Exchange Commission pursuant to the Securities Exchange Act of 1934, and no prﬁbceedliﬁg
has been initiated 10 revoke such registration; (ii) it is a member in good -Sténdiﬂg of
FINRA; (iif) wheee requirsd, it is duly registered as a broker-deélgr under the applicable
statutes and shall comply with all material securities laws in eachi state ‘or other jurisdiction in
~which it proposes to offer or sell mtmsts inthe Fund; (iv) in-all jurisdictions where required,
those persons ‘who will offer and sell interests in the Fund shall be duly registerad
reprasentatives of Eaton; and (v) it shall not take, or c}mii- to take, any dction it conflict with
the 'éo‘z};ditions -and requirements of the offering of iﬁtcrﬁsts in the: Fund set-forth in the
‘Memorandum 30 as to make the ‘exemption from registration of the offer and sale of the
interests in the Fund under the Seourities A¢t; the 1940 Act or applicable state securifﬁes Taws
unavailalile. | . |

Baton shall siot ‘offér the interests in the thd by means of any form of general

solicitatien' or general advertising, including but xot limited to the folowing: (i) any

advertisement, article, potice, announcement ‘of -any other comxﬁmmicati_{iﬁ' fipubliiﬁheds- or
distributed, electronically or otherwise, in any newspaper, m&g_aﬁne, internet news page or
similar niewis medium or broadeast over television or tadio; or (i) any seminér or meeting.
whose attendses have been, invited By any general solicitation or advertising, or in' any
other manper which may cause the safe harbor exemption of Regulation D m}d_e:r the
Securities Act to be unavailable to the Fund, or may cause the F}mé io %gai_:iﬁ;-vi'ciiéﬁon of
atiy other regulation with which the Fund has notified Eaton that it must comp;y or of

which Eaton has actuat knowledge that thé Fund must comply with.
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In the event that the Company or an affiliste of the Cémpany régx‘;tets as. an
investment advisor under the Advisers .e%;ct,‘ the: Company shall immediately notify. Eaton, and
Eaton represcnts that it is eligible and has been eligible during the Engapement Period -;t"ei' act
as a solicitor in accérdance with the .requirﬁmenis of Rule '206(4){-3 }(&}(“i)(i-i)'of %hcéé&dvis&rs
Act and shall pot engage in any act or conduct that would prechude Faton fiom confinuing to
meet the requirements. of such ,R_ula.. The Company shall deliver a copy é}f. Part 1l of the
Company’s (or its affiliate’s) Form ADV, such other brochures m:i{_,rdisc!@sai‘a documents as

are required by Rule 206(4)-3 and a witten ﬂisclosg;ﬁé--dmumen_iiiﬁm respect 1o Faton (the

“Eaton_Disclosure '-Stzgm”} meétin_;g the re:%ﬂimants ‘of Rule 206(4)-3(b) under the
Advisérs Act (in substantially the forin attached hereto as Fxhibit F). Prior 1o any igvestor
entering into the Fund’s limited partership or shareholder agreement, the Company shall
obiain the appropriate acknowledgment as required by the:Advisors Act with risspect to the
Eaton Disclosure Statement and provide a copy to Eaton within ten (30) days of the
applicable closing, |

Eaton hereby represents: on behalf of itself and on behalf of each of its f:ﬂ%.iﬁio_ye_és,
officers and agents that there are 6o shared or apportioned .placemmit. feﬁs in relation to the
Fund or the Secutities with any third-party advisor marketing 10 state, local or foreign
government pension plans, including without limitation any superannuation schaﬁe‘s and
any welfare or heulthcare benefit plans or Systems sponsored by any siate, local or foreign
government.

The Company or any purchaser of ‘;h"e Securities shall bear all légal, accounting,
printing and other expenses in cormection with t_hé offering and sale of the Securities. It

&
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financial or other advisors utilized or retained by the Company or by any prospective
investor of the Sesurities.

3. Information to be Supnlied
The Company shall furnish to Eaton during the Engagement Period, ona timely basis

a3 needed and requested by. Eaton or prospective investors, such information relating 1o the.

Coinipany and the Fund as Edfon reasonably believes. necessary in providing ifs servicés (the
“Information”). The Comipany recognizes that Baton {a) will use and rely on the Information
in performing: the ssrvices contemplated by this 'Agre_emem without having independently

verified the same; (5) daes not-assume responsibility for the accmacy or completeness of the

Memorandum o the &fﬁm’;&ﬁm; And (o) will use such Information only in the.

performance of services to the Company. The Meraorandum shall fnclude a disclaimer to be

drzfled by mutual agreement of the parties with respect to Eaton’s activities as placement

agent. If any event shall oceur or condition exist as a result of which it is necessery of

advisable, in -the opiiion of the Company, or Eaton, to ai‘ri’je:ﬁrif or supplement the
Memorandum m order that the: Memorardum sﬁali_ not’ contain- an untoe statement of a
material factor omit to state a material fact required to be stated fherein or necessary to make
the statements cohitained therein not misleading in light of the cia;cizmstaxm‘és; existing at the
time of a Closing, the Company shall ptomptly prepare and furnish to. Eaton such number of
topies as Eaton may reasonably request of an amendnient o supplerhent to the Memoranduin

correcting such untrue statement.or omission.
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4. Excluded Iovestors
Eaton shall not receive any fees with respect to commitments to jnvest capital
by the following:

(2).  principals of the Company; and

(b}  Company prospects set forth in'Schedule' A annexed hereto (collectively,

the “Excluded Investors™).

Unless otherwise agreed by Fator and the Company, Eaton shall ﬁo& have
any duties or responsibilities with respect to the Excluded Investors. The Company and
Eaton $hall réview Schedule A every sixty (60) days subsequent to the commencerent
of marketing to detezmine if any Excluded Investors should be removed from Schedule A
by mutusl agreement via email,
$.  Marketing Support. Notice of Prospects and mﬁg

The Company shall reasonably support the marketing efforts and strategies of

Eaton. The Company shall promptly notify Eaton of the naiies and contact information
of any pws;sﬂétive; investors in the Fand which the Company intends to s&lmzt for the
Fund, other than the Excladed Investors and investor prospects listed in S&};edliie*B
annexed hereto (the “Prosgects™). Eaton shall have the right to contact the Prospects

either dimé:dy or with the Company Eaton shall have the right to anend any meetings.

held between the Company and the Prospects, Chris Von Strasser shall usehas best

effort 10 attend most meetings with prospects scheduled by Efamn,_ pfefeifabiy

accoraparied by additional senior professionals, as follows: in North America eitheér

Douglas Silver or Oskar Lewnowski, in Europe either Harry Tefoglou or Grant Gitmour,
and in Asia and the Middle Eadt either Donglis Silver; Harry Tefoglou or Oskar

¢
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Lewnowski. The Compuny shdll coopérate with FEaton in amanging for the
meetings.
6. Eaton Investors:

{a) “Eaton Investor” shall mean every investor, other than an Excluded
investor, whi c;h.»sz_;tezs nto'a contractual obligation to invest capital m the Fund (s “Capital
Commitment”) during the Engagervent Peried. |

(b} If'this Agreément terminates at any time prior fo the ﬁ_nai Closing for
any-reason other than a termination by the Corpany pursuant to Section 11(&) ‘hersin,
“Eaton Investor” shall also mesn every investor, other than acy Excluded Investor,
{i) whichinvests in or makes a Capital Commitmient to the'Fund ‘af any time up to and
including the date of the final Closing of the Fund; and (i) which was solicited {or whose
consultant or investment advisor was solicited) by Eaton'in rﬁ:!ﬁtiﬁn to. the Fund or by the
Company during the Engagement Period, and which'had a meeting (or whose consultant or
investment advisor had a meeting) with the Coimpany during the Engagement Ps:‘xiod-ér
within three (3) months afier the date upon-which the Engagement Period has terminated,

7. ﬁcgmmm
(a)  The Company agress to pay Eaton fees am! expenses for its service
Rereunder as follows:
@)  RetinerFes |
Commencing on the date hercof, the Cbmgﬁnyfshaﬂ pay Eaton 4 non-
refundable retainer foe, calculated and effective as of the beginning of the
Engagement Period, of twenty-five thousand .dollars (US$25,000) per month or

9
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pro rata for any portion thereof (the “A g and the Mouthly

Retainer Fees, in the aggregate, (the “RétaingtFee”) during the fermy of the

-Eng&gf.:meni Pericd, Wbibh'l‘&i@n&ﬁy Rzmmerfee is payable mo_l_:ii}ﬁy i‘n:;fedvance
85 of the first busihess day of each-mionth. All ac&naed and. unpaid .:Month}y
Retainer Fees are due and payable within thieé éa}'ﬁ of the execution of this
Agréemnent. The Retainer Fee paid to Baton shall be a eredit aga:fn'st that: portion

of the-Incentive Fee (as deﬁn&ci by Seéstion 7(a) (iii} hevein) eamed by Eaton in

shall bo applied on 2 pro rata basis against installment payiments of the Incentive:

Fee.
{i)  Expenses
In addition, the Company agrees to ;-eimbmsa Eaton for its reasonable
put-pf-pocket expenses incurred during the Engagement Perind in cﬁnﬁection
with its activities hereunder, includiﬁg due difigence, tavel (including mzfm in
the same class as used by Company representatives), overnight courier and
mailing fees (“Reimbursable Expenses™) not to exceed i the ‘agpiegate one
Hundred and twenty thousand doliars (UIS8120,000} on an annual basis 1?1;}'1&53 the
Company has approved additional expenses. Eaton shall provide s monthly
invoice to the Company which will generally not exceed tén: thousand ‘dollars
(U5510,0007 for the Reimbursabie Expenses and the e:‘om;éany shall p&}' s;.:‘ac:h
involce with the next Monthly Retainer Pee. Eaton shall inform the Compaay at
stich time as. the Reimbursable Expenses for any month approach ten thousand
dollars (US$10,000). |
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Eator's leg‘a’i' expenses incurred In connection: with. the preparation and
negotiation of this Agrecnieﬁi:fﬁﬁéll not be considered Reimbursable Expenses and shail
be bomie by Eatop, except to the extent the Company is able to: amange for such
expenses to be paid by the Fund 45'an organizational cost,

(i) Tncentive Fee

The Company shall pay Eaton a fee (the “[ncentive Fee™) ¢onal tor

(AY threz quarters of one percent (0.75%) of all Capita} Commitments
made during the Engagermoent Period by the im’f:sims Hsted on the sttached Schedule B
(the “Schedule B Eaton Investors™ for which Eaton shali have no responsibility;
provided, however, that the Company and Eaton shail review S¢hedule B and the fee
percentage stated herein. every sixty (60) days subsequent to the cormmencement of
marketing 3 determing if any Schedule B Eaton Investors: should Be removed from
Schedule B by mutmal agreement via email. plus

(B) wwo percent (2.0%) of all Capital Commitrents made during the
Engagement Period by each investor having ity ﬁdnéi’;;éli -office. located in North
Aimerica, the European Union, Augtralia and New Zealand which was solicited i}y
Eaton, including ¢ach investor in thosé regions introduced to-the Company through a
consultant solicited by Eaton, other than Exeluded Investors and the Schedule B Eaton
Investors; plus | 4
(C) two percent (2.0%) of all Capital Qénm;iﬁm@iﬁ made . during the
Brgagement Petiod by (§) each Conipany approved invéstor as Histed G2 the attached
Schedule D, as it may supplemented with the agreement of the parties via email from

time 1o tirne, having its principal office located dutside of Narth America; the European
11
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Union, ‘Australia and New Zealand which was solicifed by Baton during the
Engagement Period with the prior writton _.appfwﬁi?‘- of the Company and (if) each
Compeny. approvéd high net worth investor; family’ office. anid family foundation as.
[listed on the attached Schedule E, as it-may besupplemented with the agreement of the
parties via email from time to time; phus

(1) one percent (1.0%) of all Capital Comupitments made duding the
Engagement Period by any itvestor which is not on a schedule hereto and (i)
dircotly contacts the Company without having been previously solicited by Eaton:
either directly oréamug}: a consuliznt: (ify which is included in Faton's: Salesforce
datdbase; and. {iil) which the Company and Eaton spree should be solicited directly

by Eaton (the “Beduced Fee Eaton Investors” and together with the investors identified

in Sections. Ha)ifl) (A) (B), and (C) shall be collectively tefersinced as (“Eaton
Mgﬁ’). BT Pension is hereby designated as a Redused Fee Egton Investor.

- -Should the Company agree to- 4 reduction of its management fee from the fee
schedule stated in the Memorandum specifically in ordler 1o sél_ir’:i't a significant
potential tnvestor willing to make a Capital Cominitment to the Fund, and which fes
reduction is limited 1o that potential invesior; any Incentive Fees and Reinvestment
Fees payable to Eaton pursnant to-this Agreement with respect to that investor shall be
reduced by the same percentage as the management fee 0:?’ that specific investor was
reduced.

The Incentive Fee owing in fespect of any Eaton Investor shall be paid in full

within fifteen; (15) days after the later of (each such date, a *‘_ i

ent Date”) (i) the date
of each applicable Closing with réspeet to such Eaton Investor™s Capital Commitment,

2
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or (i} if ‘the Coimpany doss not receive any managerient fees from such Eaton
Investor, st such Closing (if, for example, the Fund hes a “dry closing™), the date on
which the Company is first entitled to any receive management fees frotn the Fund in
respect. of such Faton Investor”s Capital Commitment,

Payment of the Tncentive Fee earned in respect of any Closing may be deferred
by the Company, with over two (2) years in equal quarterly installments comuicneing
withint fifteen (15) days of the applicable Closing. Solely for the puspose of computing:
Fees that ase-eamed in respect of's Closing subsequent to the first Closing at which the
Company i3 paid its accrued management feés (a “SubsequentClosing”™), the Company
shall pay, in addition to. the Initial Payment, an amount equai to the aggrepate
pavinents with respect 1o such Incentive Fees that would have been paid as of such
gdate had such Incentive Fees been eamed at the first Cﬁqs_izzg, withiny fifteen (15} days
after the date ﬁf such Subsequent Closing, and the remainder of sech Incentive Fees
shall be paid in equal installments oft any remaining quarterly payment dates. If the
.Cempaﬁy mavages. ot offers a subsequent fund with the same investment strategy as
the Fund (the “Next Fund”) prior’ to payment in full of the Icentive Fee due
hergunder, any remaining unpaid balance of Incentive Fses shall become due.in full at
the time of the first closing bf the Next Puiid, and paid within fifleen (15) days after
such first closing.

{ivy  Reinvesiment Fee

The Company acknowledges that jt shall receive longsterrn benefits frarn the
services provided by Eaton diring the Engagement Period, and, more specificatly, that

13
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institutional investors often fisst invest a relatively small amount of capital and
‘increase their commitments in later years 'and_‘subag;;nem funds. Therefore, if Eaton
is ‘not hired as the placement agem for the Next Fund, Eaton will eam and bt; paid a
reinvestment fee of three quarters of one percent (0.75%) of each Capital Commitment
made by an Eaton Investor. as defined in Section 7(a)(iii)(B) ot (C) to the Next Fund, 3
reinvestment fee of one h&lf ‘of one percent {0.50%) of a Capital ébmmi’anent made by

‘the Kentucky Retirement Systems (“KRE") and‘-'ﬁy.ﬂ-*fhe Kettucky Teachers Retivement.
System (“KTRS™ to fhe Next Fund, #id 4 refnvestment fee caloutated at one half
(0.50%) of the percentage rate of the Incentive: Fee eamed by Raton as (o a Capital
Commitment _"méde to the Next Fund by a Schedule C Prospect (the “Reinvestment
Fes™. For the purpose of this Section 7(a)(iv) only, Eaton Investor shall include an
investor making a Capital Commitfient to the Next Fund 25 directed by a consultant or
iﬁcstmem advisor with full discrefionary awthority, who had directed a capital
c:)mﬁiimem.}b'y an Paton Investor describéd inSection Wa)Xi{B) or (C) o the Fund.
Payment of the Reinvestment Fee shall by made in the sime tnanner a5 payment of the
Trcentive Fee.

{b) Any payment, installiient payment or reimbrirsement that is not paid by the
Company to Baton when due under this Agreement shall bear imerest at a rate of ten
percent (10%) per anaum, compounded quarterly, from the dite date of all or any outstanding
balarice of such payment amount until such amount is paid by the Company to Baton in full, In
addition, if any payment is not made by the:Company when due unider this Agreement, and
_ ‘remains:unpai&?éz;?bpa period of thirty: (30} days, Eaton may aceelerate the paynient dite of all
future: payments due to-it and declare such amounts immediatély due and payable i full and
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subject {o the interest rate gtsted above. In the event of such default inpayment by the
‘Company, the (chmp@y- shall pay Eaton’s costs of collection iﬁcinciing reasonable; attorfiey’s
fees. Nothing in this Apreernent shall réliéve the Company frorm thé obligation to make all
- payments due héréunder to Eaton on a timély basis it accordance with the terms of this
Agrgement, including, without limitation, the failite by the Fund or the Next Fun&_to pay ina
timely fashion all or any part of the applicable management fees to the Company, provided
‘however that ne' Incentive Fee or Reinvsstment Fee, as applicable, shall be due if an Faton
Investor defaults in the payment of a capital call.

{¢) Nowwithstanding anything 10 the eontrary, ‘the Company is not obliged to
make any payment 1o Eston if such payment is prohibifed by law at the time the payment is fo
be made. ‘The Company shall advis¢ and infors Eaton about any potenrial or closed
investment in the Fund which, but for the preceding seritence, would have generated s paymeit
obligation. A preii@n&ry Hst of such prospeets is set forth in Schiedule C.annexed hercio (the
“Schedule. C Prospests™. In the event that KRS and KTRS decline to appiove Eaton'’s
solicitation on behalf of the Compazy bt do:niot decling to approve the Company compensating
Eaton with respect to their Capital Commitients o the Fund, Eaton shall be entitled to eam an
Incentive Fee of one percent (1.0%) of Capital Commitments by KRS and KRTS to the Fund.
In'the event that KRS and KTRS desline ‘to approve Eaton’s solicication on behalf of the
Company and also decline to approve the Company compensating Eaton “with respect to their
Capital Commitmént to the Fund, the' Company is not -obﬁg?a!ﬁd-tc- make payment to Eaton
unless and unti] KRS and KTRS, as app!i;;gii}é‘,, permitsuch payment witkin
four (4) years after the final Closing ‘which shall then be made pursuant o the preceding
sentence.  The Company shall promptly notify Eaton if the Company believes a law will
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prohibit payment of a-fee; provided, however, that Eaton may dispute such'classification, and if

the parties cannot Agres on a resolution, Eaton miay submit the dispute to-arbitration as set forth

in Section 18. To the extent not prohibited by law, the Comprny shalt compensate Baton for

the: reasonable value of its efforts and assistance (in an amoynt mutually agrced by Eaton and

- the Company in good faith) iny connection with any piaﬁement inthe Fund for which a payment

i3 .pfchi&_itec} under this: clayse, if compensation’ m sccordarice with this Section 7(0) is
prohibited as to Schedule € Prospeets, and if the-applicable faw that prohibited payment o
Eaton is repsaled or modified in a manner which permits payment to Eaton within four (4)

vears of the final Closing, then the Company shall, 1o the extent act ‘prohibited by law, pay

Capital Commitment np to and including the amount of one hundred million dollars,

(&106‘,000,{}{){}}_,_ and the full Incentive Fee that Baton would have otherwise earnéd for each

‘Capital Commitment in excess of the amount of one hundred million dollars ($100,000,000),

ali such fees to be paid rezéoac’ﬁvely. 1f compensation in accordance with this Section 7(c) is

ptohibited as to Eaton fnvestors other tian Schedule C Prospects, KRS and KRTS, and if the.

~ applicable law that prohibited payment to Baton is repealed or modified in s mabner which

permits payment to Eaton within four (4) years of the final Closing, then the Company shall, to
the extent not prohibited by law, pay Faton the Incentive Fee that Baton would have otherwise

eamed in full, retroactively.

i
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(@) Al subseriptions and commitments to the Fund or the Next Fund are subject o
acceptance or rejection in the Company’s solediscretion to be exercised in good faith, and no
compensation shall be due to Eaton il respect of rejected subscriptions.

8  Rightof First Refusal.
The Company. urdessi

ids :-th'a_t. Eaton' desires to develop a long temii relationship
with: the Company and to be engaged as placement agent for the Next Fund. Therefors, if

Eaton Investors comtmit a minimum of thiee hundred and fifty million dollars

(US$350,800,000) to-the Fund, and the Corpany decides to appoint & plassment agent for the

Next Fund, Eston shall be given the right, but shall not e .obliged, to act as exclusive

placement agent for the Next Fund on termy substantially similar fo this Agreement.
9. Announcement of Transaction

¥ this Agfeement has n.t)t beg.:g:'-icriﬁin_&fﬁd prior to:ihe final Closing, the Company shail

" place a full page color announcement (e.g.:a “tombstone” announcement) in two (2} private
equity trade public'a‘tiam to be appmvé&?ﬁy ‘Eaton regarding ihe final Closing of a Fund in

which Capital Co:rmuunez;tsam made by Edton Investors, and the Company shall inchude

Eaton’s namie as placement agent in sich announcement. Such announcement skall be subject

o the prior review and writien approval pf,Eétbn,_ which approval shall rébt__be'ié-m'easonably

withheld or defayed. Eaton may-4lso, at its option and expense, issue & press release. and/or.

place an announcement it such-newspapers and periodicals 45748 may choose stating that Eaton
has acted as financial advisor to the Company and exclusive plreement agent in the Private
Placement, subject to the prior réviéw and Wwritten:consent of the Company which consent shall
not be unreasonably withheld or defayed. Except as provided above, Eaton shall not make
dny announcement regarding the Fund without the wiittesy consent of the Company.
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10.  Notices

All commuynications hercunder shall be in writing and shell ‘be deemed given, if
delivered in person, by ‘overnight courieror first class mail to; (@ the Company, at its offices at
RKPE Bermuds; Limiwed, Victoria Place, 31 Victoria -s&m:,:ﬁfgmiﬁug___.m 10, Bermuds,
Attention: Mr. Oskar Lownowski, and RK Capital Management LLP, 6 Brozad Street Place,
3" Flsor; Loridon EC2ZM. 7JH, England; Attention: Mr. Paul Coughlan, , and (b) Eaton, at its
offices at 131 Kowayton Avenue, Rowayton, Connecticut 06853, Attention: Mr. Ajay Ahuja.
1. Temnination

{8)  This: Agreement shall be in full force in effect through the date of final
Closing of the sile of the Securities unless terminmted sooner pursuant to Sections
LiD)11(e) 6r 11(d) (the date of termination of this Agreement being referred to as the
“Terminstion Pate™; |

(by I the Company fails to- .ﬁake any payment when due o Eston and such
uhpaid emount remains unipaid for’a period. of thirty (30) days, Eaton may terminate this
Agresment immediately to be effective upon the Company’s receipt of written potice: of
‘termitation fror Eaton, |

@ If dither party eo__inmﬁts a material breach of this Agreement (dther -than
‘pursuant to Section 11(d) herein) and fails to cure said breach within forty-five (45} days after
receipt of written notice of the breach, the other party may then terminate this Agreement 1o be

effective upon the receipt of the writtén niotice of termitiation,
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{d) I either party engages in fraud, material misrepreséntation, knowing material
violation of securifies law or criminal conduct in connection with the Fund, of which any of
the foregoing hos a matérial adverse effect upbit ‘the Fund, the other party muy then
‘terminate this Agreement to be-effective upon the receipt of notice qff#ﬁﬁﬁgﬁ@g

(&} No@wﬁhsz&n&ihg any tcrrnfnaﬁéniofthisr&'gmhméﬂ@ prioe to the Final Closing of
the Securities {other than by the Company pursusnt i}ef Segtion 11{d) herdin), the provisions of
Sections 6, 7 (except (a) (i) and (D), 10, 12, 13,74, 16, 17, 18, 19, 20, 21, 22, 33, 24 and 25
shall survive such termination, With regpect to a termination of fhis Agreement by the
COmpany'_gursmt;-t‘g Section El{d) therein, the provisions of Sections 16; 12, 16, 17, 18, 19,
20, 22,23, 24 5 25 shall s‘ﬁ:vivﬂﬁchifeminéﬁm

12, Indemuification

sEnlAnR

The Company bereby agrees ‘that it shall indemmify, hold harmless and defend
Faton and 1ts affiliates, and it énd their respective pariners, directors, shargholders, members,
officers, employees, ‘agents and controlling persons (Eaton and -each such person being an

“EatonIndempified Party™) from and against any and alf Joskes, claims, damages, Habilities and

expenses including feﬂs# for legal counsel separate from eounse! for the Company; joint or
sevetal Hoyrred, by the Eaton Indémuified Party relating to or arsing out oft (i) asty untrue
statemnent or alleged untrue statement contained in or any omission or alieged omifssién from
any information (whether oral or written) decuments, including without lishitation: the
Memorandum and Jnformation, fumnished or made availeble by the Company directly or
through Eaton, 1o shy prospectivé investor of the Securities or sy 0f their representatives; (ii)
the Closing andfor maﬁ_agcmgnt of ‘the Fund or the Next Fund, or (i) compliance with a
subpoena in- any :‘Isg_él action brought by or against the Company and wirelated to this

1%
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Agreement, This indemnification provision shafl tiof apnly if'the loss is primarily the result of
Eaton’s negligence, fraud or willful miscondust, |

Eaton hereby agrees that it shall indemnify, hold harmiless and defend the Cqmiaany and
the Fund and their affiliates, and their respective partaers, directors; sharcholders, meribers,

officers; employees, agents atid controlling persons (the Company, the Fund and each sush

porson being = “Company Indemnified Party”) fiom and against any and all Josses, claims,
damages, liabilities and expenses including fees for legal counsel separate from counsel for
"Eatan-,:iamt or several incurred, by the Company Indemmified Party relating to or arising out
of any (i} uhtms‘- statement or alleged untrue statermnent contaised in oy any omission or alleged
oraission from any infomaiicn; (whether oral éx, written) or documents furnished or made
dvailable by --Eatéri directly or through the Company ot F und, to any prospective investor of the
Becurittes 6F any of théir;.j;reﬁiﬁtesg;i?ﬁtj_ives; {ii) any action by Eston that would cause.(X) the
offering of Secwities to-fail to qualify us a Private Placement, or (y) sny material breach or
vialation of any law or regulation commitied in the course of performing this Agresment,
(iii) & breach in 5 any material respoct of any representation, warranty or agreement by Eaton
contained herein, or (iv) compliance with a subpoera in any legal dction brought by or against
‘Baton and unrelated to this Agresment, This indemnificationprovision shall not apply f the
loss is primarily the result of negligence by the Company or the Fund,
13, Notifieation

Within fifieen (15) days 0f any Closiag of the Fund or the Next Fund, the Conipany
shail provide Eaton in writing ‘a list of all investﬂﬁ that made ‘2 commitment in such
closing, whether or not such investors are deemed. to be Eaton Tnvestors, The Company
shall also provide Eaton with a caleulation of fees: the Company believes are owed 10 Eaton

20

SSR-000069



under the terms of this Agresment and the expected dates and smounts, including interest if
applicable, for payment thereof,
14, Ingpection of Company Records:

Eaton shall have the right (at reasonable times, :-ugpﬁgregsonahle notice and subject to
assurances of confidentiality) 1o inspect the Coimpany's books, records and data :el'&ﬁn.g. to' the
Fund or the ch;i Fund in which an Faton Investor has made an investrment or commitment {6
invest, solely to verify the amounts payable under ‘Section 7; provided that the Company shall
not be required to make avail‘hﬁlc- to Eaton any information (gther than iavestor information)
the Company considers confidential or propriétary; provided furthir that this Section 14 shall
no longer be of any force and effest tpon the filing of an arbimation pro cea&iﬁg by either of the
parties hersto, |

15.  Notice of Financial Condition and Adverse Actions

The Company shall advise Eston promptly of (i) such information concerning the
business and financial condition of the Company as Eston may from thoe o time reasonably
request; (i) the receipt by the Company of any material communication fromy the Securities
| and Exchange Gem'issi'gn or any state securities commissioner o1 réguiatory authority in any
other }uﬁﬁdiciien_concenﬁag the Seﬁ;ices:"éf the Company; and (i) the comiiencerment of any’
lawsuit-or procesding to whick the Company is 2-party and which may bave a materially
adverss impadt upon the Company, its principals or the Fund.
uired to Waive, Amend.or Modify

“No waiver, amendment’ or other modification of this Agreement shall be effective

18,

riting Ret
unless in writing 2nd signed by each party to be bound thereby.

2%
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17.  Entire Apreement

This Agreement incorporates the entire understanding of the: parties with respect to this
engagement of Eaton by the Company, and supersedes all previous agreements regarding such
enighgement, should they exist,

Eaton and . the Cqmiaany- agree that any controversy or claifn arisiog out of or
relating to this Agréemenit shaiihc submijttéd to 2 Si;igie arbiteator for arbitration in New York,
New York pursuant to and in accordance mthihe rales and procedures for commercial-
‘aibitration, then partaining of the’ Amierican Arbitration Assotiation. The decision of the
arbitrator shall be conclusive-and binding on-the parties and judzment upon the award.of the
arbitiator may be cotered in any court having judsdiction. The payenent of the expenses of the
arbitration, ‘including. the legal’ fees of the parties, shall be determined by the arbitratar;
however, the wbitrator has no authority o award either statufory or common law puritive
damages. Either party may, however; 4t its option assett is ngiat to indemnification pursvant
to Section 17 in auy;udmm! ‘or administrative procesding andimay join the i_néemnit‘oras a
‘party to any such proceediog.

19, Goveming Law

This Apreement shall be governed by and éonstzﬁe.d_,_i_n aecordance with the laws of the
‘State of New York without regard to the conflict of law principles thereof.

20.  Binding Effect

This Agreement. shall be binding upon and iwre to the benefit of the parties’
representatives; Successors and assigns, including any principals of the Cempany who
undertake the same jnvestment strétégy as ‘the Fund within twelve (12) months. of the

22
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b

Company's abandonment ofthe Private Placement prior to Closing.

21,

Neither party may assign this Agreement or any of Its rights.or ob'ﬁgaﬁons. hereunder

~ without the writter: consentof the other party, which shall ot be unreasonably withield, In the

gvent that the Comipany assigns this Agreement without the consent of Eaton, transfeis

substantially alf of its assets or otherwise undergoss a change of gontrol, any unpaid balancs of

the Tncentive Fee and Reimbursable Expenses shall immédiately become due in fill.

22, Confidentiality

B

The specific terms of this Agreement, the identity of any investors in the Fund orthe-

Next Fund, and Excluded Investors and any other information regarding the Company provided

o Eaton hereunder and marked confidential or propristary may not be disclosed by Eaton to

third parties {other than Eaton’s professional advisors, Fund investors and prospertive Fund.

investors) without the consent of theé party that provided such information unless sech
disclosure is required by law or lepal pmcr;‘,;s's and the Company has been given prior written
notice of such disclosure. In addition, ay ﬁrospe'e;_;. Ksts or solicitation information supplied by

Eaton to the Company may not be disclosed by the Company to-anv third party without the

prior written consent of Eaton uless such disclosure is. reguired by Iaw or lezal process and.

Fatori-has been given prior written notice of stich disclosure.

23, Non-Solicitation of Emplovees

During the Engagement Period and fo_r_-;a- period of one (1_)- year aftér its termination,

neither party shall emgage the services, &b an owner or principal, employee or as an

independent contractot, of an individual who was employed by the other party during the

Engagement Period,
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24, Couttérparts

This Agresment may-be executed in counterparts, each of which shal! be deemed an

original but all of which together shall constitute-one and the same instrument.

25, Guarsntee

RK Capita! Management LLP hereby guarantecs the payrnent, performance and the

obligations of the Company. as sst forth in Sections 7 and 12, withoot further notice or

demand; and further agrees 1o be bound by Sections 18, 22 and 23 hes;e.in, RK Capital

Managemgnf hereby reserves any snd all defenses t¢ such payment, performance and

obligations that are or.may be available'to the Company.

Please confirm that the foregoing terms correptly set forth our ggreement By signing and

returning to Eaton the duplicate copy of this Agreement enclosed hozewith.

Very truly yours,

( &RTRZ‘:/jéLC
B\ A s pdiho

Name: Title:  Phaive B

Accepted as of the date first written dbover

RKPE BERMUDA LIMITED

Name: Qe [pomisdd

Title: {:fom{

RK CAF%T:’&.' '

A@EMENT LLP

{"ﬁ’waﬁ o mﬁ <

)

PR e R T

™
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Name:

Title:,

2%
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Schedule A~ Excluded Invesiors
Red Kite partaers, employees, friends and family

Investors outside of North Amsma the E\xropean Union, Anstralia and New Zealand (un!ess
specifically approved as Eaton prospects by Company as set forth i Schedule D attached
hereto as it may be sraended via email from time to time)

High' net worth investors; family offices and famz%y foundations {fmlﬁss spsmﬁcaiiy approved
by Cam;:any as Faton prospects as set forth in Schedule E a‘tsached herglo- as it mhay be
amended via email Fomtime to time )

Acther Investment Parmess
Alistate Investments

Anthos Asset Management BV,
 Arizotia PSPRS

Barclays Group

Brown University

Cardano Risk Mgt (their discrctionary clients)
Columbia University

CPP {Canadian Pension Plan)
Dike University

Exelon

Global Endowment Management
I¥ Morgan

Lufin

Merseyside Pension Fund

Ouak Hilk Investment Managemen(
Orépon Public: Employegs

26
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COrthogonal

Pinnacle

Railpen .
Sart Diego County Retitement
Stanford University

The Kresge Foundation

" University of CA Regents
University of €T Foundation
University of Michigan

Utah Retirement Systein
Vanderbilt University
Weyethsuser Asstt Mg’t
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Séi_;’f_édu!e B - Company Prospects

Aetis Capital

Alfred Dupont Trust

American Red Cross

Auda

AW Mellon Fougidation
Hoeing Pension Plan
Cambridge Associates (direct consultart reforrals)
* Cargill Pension Tond

Camegie Corp

Caseade Investments
College of William and Mary:
LCommonFund :
Connecticut Retivement Plans
Cotnerstotie Partners

Dotis Duke Charitable Trust
Emory University -

Feri Trust

Flag Capital Mgt

Florida State Investment Board
Gordon and Betty Mooze Foundation
Gore Creek

Hall Capital

intel Corp Pension

Investure

3 Pant Getty Trust

James Irvine Foundation'
.Koch Industrizs Retirement
Lockheed Martin

MacArther Foundation

o
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Makeéna

Mass Institite of Technology
Memorial Sloan Kettering

Morgan Creek .
North Carolina Retirement System
Nottheast Usilities CT
Oppenheimer Asset Mgt

Patk Street:Capital

Post Rock Advisors

Princeton University

Private Advisors

‘Roundtable Pattners/Carleon Capital

Sequoia Cdpital
‘Smithsenian Instinition
Sumrmit Rock Advisors
Teachers Retirement of Texas
Texas Christian University
Texas Tech University
The Alfred Sloan Foundation
The Ford Foundation
The Hilton Foundation:
TIAA CREFF
US. Railroad Retirément Fund
TCLA Foundation
Univessity of Chicago
- University of Notre Dame
University of Virginia (UVIMCO)
Virginia Tech Foundation
Vulcan Investors
Wake Forest University’
- Washington State Inv Board

2%
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Waghington Univ. 8t Louis
Welcoma Trust
Willet Advisors
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Schiedule C- Prospects Presluding Payment to Placement Agents
s of Aupust 15, 2011
illingis Public: Funds (all)
C:a!;:;em '
Calstrs
New Mexico SIC

New York State Common Retirement Fund and ottier New York Muricipal Pensions which ban
Placement agents’ ; e

Ohie State Tedchers

3
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M}tsubxshz UFJ Tmst and Bankin

Schedule D — Appreved Prospects Qutside of Investors outside of North
Americs, the Enropean Unjon, Austrolia aad New Zealand

Ching

"The Hong Kong Jockey Club
Hong Kong Monetary Authority
Nan Fung China I)avelapmem L,
China Life

Henderson

National Social Secyrities Fund
Sun Hung Kai Properties Direct Invest.
Grate Financial Lid

sk Maritime (HK) Inc., Ltd.
Cheung Kong Group

Japan

Norinchikin Bank

Alternative Investment Capital Limited
fsahi Life

BFC Asset Management

Chugoky Bank:

Chuo mitsui Capital Ce,, Ltd

Daido Life Insurence Co

Dai-ichi Mutual Life Insurance Company
Daiwd Fund Consulting Co T1d

Daiwa House fncustry Pension Fund
Daiwa Securities SMBC '
Development Bank of Japan.

‘DIC Pension

Hitsichi
Isfnda Pengion

‘Kokuyo Pension Fund

Meiji Yasuda Life Insurance Co.
Mitsubishi UEY Thist & Banking Cetp (Pension Advisory)
g Corp, (Balance Sheet)

NIPFGNKOA ﬁ'\sS

Nishinihon Densétsushizai Oroshigyo Pession
‘Nissay Assct Manag

Nitto Denko Pension Fund
NLI International Ine.
Notiiura Real Estate Capital Management Co. {Japan)

Okaydmaken Kikaikinzokukogye Pension Fund

Osakafu Byouin Pension Fand
Osakafyy Byouin Pension Fux;d_
Panasonic Pension Fund Mahagement
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Pension Fund Association

Private Equity Funds Research and Invest

Sekisui Pension Fund

Sompo Japan Nipponkoa AM

Sony Life Insurance Co., Ltd.

Surnitomo Gom Rengn Pensma Fuand

Sumitomo Life Insitance Company

The Sumitomo T#ust Finance Tokyo Lid

Tokic Marine & Nichido Fire Insurance Co

West Japan Eleotric Materials: Wholesalers PensionFund (WIEMW EPF)

National Pension System
Korea Investment Corp

Kuowait '

Kuwait Invesiment Office (London)

Kuwait Pund for Arab Economic Developmient
Industrial Bank of Kuwait

Oman o
State Genaral Reserve

Qlatas

Qatar Investment Authority

Singapore

TEMASEK

National University of Singapore
Singapore: Management Umvemty
Nationsl Technelogy University
Great Eastern Life'

Vertex Venture

SFP Asset Mapagement

Keppel Corporation

Bank of Sirigapore

'DBS Ptg Bank

GK 'Holdings (GK Goh)

Khoo Foundation:
Lee Foundation:
Limn Hia Mm'{i’hﬁhp Capital)
Metro/Meren

SUTL Group

Tecity

Wah Hin (Lien Family)-

33

SSR-000082



Nadathur Far East

Hong Thye Holdings Family Office
Oaks Family office

C.8 Partners Pte Ltd (Family office)
Wynnes

Comeraft

Cathay Life: -

UAE

Abu Dhiabi. Investnent Authority
Abu Dhabi Investment Copneil
Mubadala

34

SSR-000083



Schedite E - Approved Pauily Offices

Jebten Asset Managomant AS

Khmﬁtﬂs_m

Rockefelier & o, InC.

Broad Family Office

Hittrsian !:oiﬁ;ﬁ&hy; The

: Mmzsse Pafmm Umitad

‘Sun Hung Km Pfapemes Dlr&at mvest

Elarkdge lie.

Atlantic Trust

Clkibvest

_‘u’mrﬂabie Lp

:Capltakﬁmemiun Partmar;

:‘M'IA ﬁéyt_s,ets Lz_mitgd

Rashed Al Rashed

SOFINASA

Crow Haldings

=(5 ery "_eds Trmt_i:nmpanv,'{he

: f lnter iRGA ’rreastsry SA.

Hirtle, Callz an_& o, e

ﬁﬁib‘y‘k‘f\ﬁéﬁésé"mem e -

“Unifund, Tre. {NY)

Ccmvezgentwealth Adviﬁars o

| Tonkawa, fng.

Pictet Assat. Manageme:’”t'

Cheyne: Waikfaenaid Family "rnsst '

| Nan Fung China Davelopment! Ltd

Myer Family Gffice
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Capricomn Management, LLC

: Iatemnturer:aprtal Groug, ULC

Lifin -?m_—ts_;e;&'ﬁ{i

Flvst &rrow Investment Managemest
Limifted

BlﬂﬁvieWWeaEth Managemem L

{.ha}kstr@am&m%a Gmup, LP

Anscbufz Inves%m&nt t':o,

: Gresham Partners, LLC

Zrthur Ros:k & Assu tes

FFEF Met Man&gament

'Hara!d Quandt Ho sngsGmbH

ners Managame&t L

Ti mdemaﬂn Wealth Mznagemeat

?er{}* !nvestmgms, (i

Gmsrcaun & Co nc,

Wha%em{:k Pomt Pgrtmars

East-Rock Capital

CUMA Capitaitie

Hillapies, 1C -

Chabena Cccmpasw

Maoreland Management €a

; Hai Famﬁv Pnundatlsn

Hirtz, Hegehr & :ﬂartner Gmbﬂ

Hunt Yentures; L.

' MB Investments

Camblata Schweiz AG

Wayerosse, intorpordted

Belfer Management LLC

MSE Capital, LP.

“Sentingl Trust Compiany

Dibwiorth Paxson

Kizr Glohal

Alternatwa Investmint | Mansgemem. i.i,c

' Ehrllch Associates E.E.C

:Glayan Group

: PaernodCorporat';" no

_ "M:iﬁ Creek Capxramdvisers u(;
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Cascade ivestments

BER Partners, LG

i Safra & Ce.. ¢,

BIv

| Comurafy ﬁsta Paific Pre ttd

Sawﬁust Irivestmiant Managemszm Cnrp

Rosewacd Wanagement COﬂ!

'.'Hﬁegh {apital #srmefs T

?::ragon Outc:;:mes

Combined ewish Ph:la:athmmm

f}m}_ﬁnsiqn {Tai,“fital M,araaggm&n:

Brandywine Management Services, Ing.

Bietrich Charitable Trust

Yale'Capital Corp.

“allen &:Co;

Next Egg Associates

Imms 'mma f gisnsnrs, LLC

Gramrme Caprtai ine,

George Kalser Foundation

Tripind Man;geme#a _Umnt&d

Stembezg Asset Managemem caﬁ '

H_e:e_&_*ggn fvestmen Is, ine:

Profus Capital

37

SSR-000086



Schedule F - Distlosure Form

DISCLOSURE STATEMENT REQUIRED BY THE INVESTMENT &BWSERS
-ACT OF 1940 RULE 206(4)-3
CASH PAYMENTS FOR INVESTOR S@Hﬁﬂ‘ ATIGNS

Eaton Partners, LLC, a Connecticut limited liability compeny Jocated af 131 Rowagion
Avenue, Rowayton, Connecticit: 06853, (“Baton”); sexves as an independent placement agent
and marketing représentative for RKPR Bermuda Limited (the “‘Company™), an investient
adviser repistered with the Sccurities and Exchange Commission under the Investment
Advisers Act of 1940, as amended {the’ “Investient Advisers Act™. For these services, Eaton
is paid a fixed refainer of ‘twenty-five thousand dallam (525, 000.00) per month and s also

reimibutied for Gut-of-pocket travel expenses. In _eftddmtm, it will'be paid a fee based upon a

percentage of capital commitments: made to RK Mine Finance (Master} Fund I LP., RK
‘Mine Finance Fund TI, L.P, and RK Mine Findneg 1T, Ltd; ranging from three quariers of one
percent { 0.75%) to two percent {2.0%) of sach capital corr it

ACKNOWLEDGMENT

As raqmmd by Rule 206(4)-3 under the Investrnént Advisers Acl, the undersigned
- acknowledges reczipt of this Disclosure Statement, and of the dxscl&m:xe document providing

certain specific infortnation on the opsrations of the registéred investment adviser, as required

by Rule204-3 undér the Investment Advisers Act,

DATE: e SIGNATURE:
Narre:
Title:
Company:

w\akentarired:kite planathent ¥greementired kite placament sgrserdont: (1l dowk
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ATTACHMENT A

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).
Pursuant to and in accordance with such Placement Agent Policy, the undersigned
Investment Manager hereby makes the following 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):

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.

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.

2. Placement Agent Information:

(a) The name of the Placement Agent is:
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(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.

(©) 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)):

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))
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Actions and Investigations Involving Placement Agent (please check the
appropriate box):

The Placement Agent (or any officer, partner, principal or affiliate thereof)
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):

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.

Relationships between Placement Agent and Department of State Treasurer
(please check the appropriate box):

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):

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.

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.
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(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):

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

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):

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

The Investment Manager hereby confirms that none of the Investment Manager,
the Placement Agent nor their respective officers, partners, principals or affiliates
has made any contribution to the Treasurer or any elected official in violation of
any published policy approved by the Treasurer 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,

Re lational Investors LLC

Name of Investment Manager

S

ame:_Frank Hur§_+
Title: Senror Managmg Dircefor
Date:__July & 2010

[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

Name:
Title:
Date:

By:

Name;:
Title;
Date:
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ATTACHMENT A

Form of Placement Agent and Political Contribution Disclosure Letter

Treasurer of the State of North Carolina

325 North Salisbury Street
Raleigh, North Carolina 27603

Re: Disclosure Letter pursuant to Placement Agent and Political Contribution
Policy

Ladies and Gentlemen:

Under Section III(A) of the Placement Agent and Political Contribution Policy
originally adopted by the North Carolina Department of State Treasurer on October 19,
2009 and revised on March 14, 2011 (the “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 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 and Political Contributions (as such terms are
defined in Section VII(B) of the Policy). Pursuant to and in accordance with such
Policy, the undersigned Investment Manager hereby makes the following disclosures.
Capitalized terms not otherwise defined in this Disclosure Letter have the same meanings
as specified in the Policy.

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

DThe 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.

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. If this box is checked, no further disclosures are necessary.

2. Placement Agent Information:

l

(a) The name of the Placement Agent is;
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(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
emplovyees 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)):

|

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))

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

I:IThe Placement Agent (or any officer, partner, principal or affiliate thereof)
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):

|

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.

Relationships between Placement Agent and Department of State Treasurer
(please check the appropriate box):

The Placement Agent (or any officer, partner, principal or affiliate thercof)
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).

|

ID 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.

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
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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).

|

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

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.

Political Contributions.

The Investment Manager hereby confirms that none of the Investment Manager,
the Placement Agent nor their respective officers, partners, principals or affiliates
has made, coordinated or solicited any Political Contribution to the Treasurer or
any incumbent, nominee, candidate or successful candidate for such elective
office (i) in violation of any published policy approved by the Treasurer or
applicable state or federal law or (ii) that would make it unlawful for the
Investment Manager to provide services to the Treasurer, the NCRS and/or the
NC Funds either directly or indirectly through an investment vehicle affiliated
with the Investment Manager.

[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,

|

RhumbLine Advisers

| 4 FCL

Namé” Wayne T. Owenl .~
Title: k}ﬁief Executive ,@’fficeﬂ

Date«fApril 5, 2011,/

[Disclosure Letter shoyld be signed by an
authorized representafive of the Investment
Manager]

By:

Disclosure Letter reviewed and accepted by:

NORTH CAROLINA DEPARTMENT OF STATE TREASURER

By: ]
Name: |
Title: |
Date: |

By: |
Name:,_|
Title:_|
Date: |
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RL]J

Main: 301.280.7777
Fax: 301.280.7750

3 Bethesda Metro Center

Suite 1000
Bethesda,

MD 20814

RECELY ﬂﬁw‘j—ﬂ‘

November 19, 2009
wov 2 U wd

g (TREMENT DIVISION

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

Re: Disclosure Letter Pursuant to Placement Agent Policy for RLJ Lodging Fund II, LP

Ladies and Gentlemen:

Under Section ITI(A) of the Placement Agent Policy adopted by the North
Carolina Department of the 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 such disclosures to the Treasurer regarding its use of Placement
Agents (as such term is defined in Section VII(B) of the Placement Agent Policy).
Pursuant to and in accordance with such Placement Agent Policy, the RLJ Capital
Partners II, LLC (“Investment Manager”) hereby makes the following disclosures with
respect to RLJ Lodging Fund II, LP (the “Fund”), which it currently manages pursuant to
the Third Amended and Restated Partnership Agreement of RLJ Lodging Fund II, LP.
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

Prior to the adoption of the Placement Agent Policy, the Investment Manager (or any
officer, partner, principal or affiliate thereof) 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 North Carolina Funds.
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2, Placement Agent Information

(a) The name of the Placement Agent is Presidio Partners, LLC.

(b) Attached as Attachment A 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.

None

3, 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.

The Placement Agent was paid a fee of $2,250,000 as payment for all executed and
accepted commissions to purchase securities, with 50% to be paid at the final closing of
the transaction and the balance to be paid in equal installments at the end of each of six
calendar quarters following the final closing. In addition, the Placement Agent was
eligible for a payment of additional fees equaling .67% of the face amount of all
commitments to the Fund that exceeded $600 million, with the limitation that these
additional fees could not exceed $1 million. Since the final fundraising amount exceeded
$600 million, the Placement Agent was eventually paid approximately $3.3 million
pursuant to these agreements.

4. Terms of Agreement with Placement Agent

Described below are the terms of the agreement or arrangement (oral or wrilten)
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.

The terms of the fee arrangement are discussed above in the response to Question 3. For
these fees, the Placement Agent provided advisory services to the Fund and to the
Investment Manager, including advice and assistance in connection with the operational
and organizational structuring of the Fund and document preparation and review. The
Placement Agent also provided placement agent services, including identifying potential
investors and assisting the Fund in placing its securities with these investors.
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5. Actions and Investigations Involving Placement Agent

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
agents or regulatory bodies in the last ten (10) years or anticipates being the subject of
any such actions or investigations in the future.

6. Relationship between Placement Agent and Department of State Treasurer

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
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 and 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:

The Placement Agent has been registered with the Securities and Exchange Commission
as a broker dealer and with the Financial Industry Regulatory Association since January
30, 2004. The CRD # is 128280 and the SEC # is 8-66119. The Placement Agent also is
registered in the states of California, Connecticut, [llinois, New York and Ohio.

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

Jack E. Berquist, Managing Partner and Co-Founder, Presidio Partners, LLC.
Mr. Berquist was one of the co-founders of the Placement Agent in May 2003 and
has been Managing Partner since that time. He has a total of 26 years of
experience in private capital-raising, previously at the Real Estate Private Equity
Group of Banc America Securities, LLC, and Merrill Lynch and Company’s
investment banking division. He is a broker registered with FINRA and five U.S.
states.
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Alan Braxton, Managing Partner and Co-Founder, Presidio Partners, LLC.
Mr. Braxton co-founded the Placement Agent in May 2003 and has been
Managing Partner since that time. Mr. Braxton has 19 years of experience in the
real estate industry, including capital-raising and management. Prior to co-
founding the Placement Agent, he was in the Real Estate Equity Group of Banc of
America Securities and at LaSalle Investment Management. He is a broker
registered with FINRA and five U.S. states.

Markus Trice, Managing Partner and Co-Founder. Mr. Trice co-founded the
Placement Agent in May, 2003 and has been Managing Partner since that time.
Mr. Trice has a total of 24 years experience in private capital-raising and was in
the Real Estate Equity Group at Banc of America Securities, LLC, at G.E. Capital
Investment Advisors and LaSalle Advisors. He is a broker registered with
FINRA and five U.S. states.

Desi G. Co, Partner and Co-Founder, Presidio Partners, LLC. Mr. Co co-
founded the Placement Agent in May 2003 and is currently a partner. He has a
total of 14 years of private capital raising, including in the Real Estate Equity
Group at Banc of America Securities, LLC. He is a broker registered with FINRA
and five U.S. states.

8. Lobbying Information of Placement Agent

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

9. The Investment Manager and certain of its officers have contributed to the
campaigns of the current and previous Treasurers. The Investment Manager hereby
confirms that none of the Investment Manager, the Placement Agent nor their respective
officers, partners, principals or affiliates has made any contribution to the Treasurer or
any elected official in violation of any published policy approved by the Treasurer or
applicable state or federal law.

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.
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Sincerely,

Disclosure Letter reviewed and accepted by:

NORTH CAROLINA DEPARTMENT OF STATE TREASURER

ital Partners II, LLC
By Thorhas J. Baltimore, Jr.

President
November 19, 2009

Name:

Title:
Date:

Name:

Title:
Date:
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