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

{.adies 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 “Ireasurer”) or at such time as provided n
Section 11 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.

I. Usg of Placement Agent (please check the appropriate box):

Q The Investment Manager (ot 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 (fangible or intangible).) If this box is checked, please
provide the disclosures as prompied in paragraphs 2 through 8.

Er} Neither the Investment Manager nor any officer, partner, principal or aftiliate

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 Ageni 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 (aitach additional pages as necessary)):

Terms of Agreement with Placement Agent: Described below are the terms of the
agrecment 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 arvangement 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):

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):

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):

D The Placement Agent (or any officer, partner, principal or affiliate thereot)
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. Tf this box is checked, the
following lists the name(s) of such individual(s) (attach additional pages as
necessary):

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

Registration _of Placement Agent and Licensing of Placement Agent
Representatives. The Investment Manager hereby confirms that (1) 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 (aftach
additional pages as necessary):

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

B The Placement Agent (and/or any officer, partner, principal or affiliate
thereot) 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):

.........

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,

WL”MﬂW Ma,nagmant Co.

Name of Investment Manager

By: %r’/

Name: o K. -EM&%
Title:SVP, fasdwners, cnd Divech, Amon

4 Dekhdiouwl
Date: -§. 2011 N&H TUN oA
Grorf

[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:

Name;
Title:
Date;
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ATTACHMENT A

Form of Placement Agent Policy Disclosure Letter
With respect to Westbrook Real Estate Fund I, L.P., Westbrook Real Estate Fund II, L.P.,
Westbrook Real Estate Fund III, L.P. and Westbrook Real Estate Fund IV, L.P.

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.

Westbrook Real Estate Partners, L.P. (“WREP”) is voluntarily providing certain
information regarding historical uses of placement agents with respect to Westbrook Real
Estate Fund I, L.P., Westbrook Real Estate Fund II, L.P., Westbrook Real Estate Fund
III, L.P. and Westbrook Real Estate Fund IV, L.P. (collectively, “WREF I-IV”) to the
Treasurer as an existing Investment Manager. The Placement Agent Policy was adopted
after the Treasurer had committed to invest in WREF I-IV and therefore, the Placement
Agent Policy does not apply to WREF I-IV. In as much as this voluntary compliance
relates to the historical funds use of placement agents, questions 2-9 are not applicable
and hence we have not responded to such questions.

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

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

With respect to Westbrook Real Estate Fund I, L.P. (formerly Tiger Fund I, L.P. ),
Westbrook Real Estate Partners, L.P. engaged Donaldson, Lufkin & Jenrette (“DLJ”),
which was acquired by Credit Suisse in 2000, to assist with fundraising. The General
Partner paid DLJ a fee for the Treasurer of the State of North Carolina’s $10 million
capital commitment to Westbrook Real Estate Fund I, L.P.

With respect to Westbrook Real Estate Fund II, L.P., Westbrook Real Estate Partners,
L.P. engaged Donaldson, Lufkin & Jenrette (“DLJ”), which was acquired by Credit
Suisse in 2000, to assist with fundraising. The General Partner paid DLJ a fee for the
Treasurer of the State of North Carolina’s $50 million capital commitment to Westbrook
Real Estate Fund II, L.P.

With respect to Westbrook Real Estate Fund III, L.P., Westbrook engaged Donaldson,
Lufkin & Jenrette (“DLJ”), which was acquired by Credit Suisse in 2000, to assist with
fundraising with respect to new investors. The Treasurer of the State of North Carolina
was not a new investor; and therefore, no portion of any contingent fee was associated
with the Treasurer of the State of North Carolina’s $100 million capital commitment to
Westbrook Real Estate Partners Fund III, L.P.

With respect to Westbrook Real Estate Fund IV, L.P., Westbrook Real Estate Partners,
L.P. did not engage an advisor to assist with fundraising.

2. Placement Agent Information:

(a) The name of the Placement Agent is:

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

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

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

ﬂThe 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):
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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.

(a) The Placement Agent’s registration details are as follows:
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(b)  For each individual officer, partner, principal, employee and other
representative of the Placement Agent, the registrations, number of years
of employment by the Placement Agent and the number of years of
experience directly related to such business are as follows (attach
additional pages as necessary):

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

B 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.

9. 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.

In as much as this voluntary compliance relates to the historical funds use of placement
agents, this question 9 is not applicable

[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,

W oshoreok Col bty %ﬁ[N“S
Name of Investment Manager L (.
By:

Name: Patn'rk K. Fox
TitleMariaging MeMoor JOrenem ! Counse|
Date: povembe” 2S_2009

[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:

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 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.

E 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):

DThe 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):

I;h 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).

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

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):

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

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

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]

SSR-000442



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,

WL Ross & Co. LLC

Name of Investment Manager

L —

Name: Mlchhel J. Gibbons
Title: Chief Financial Officer
Date: October 22, 2009

[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):

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.

g 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:

(@)  The name of the Placement Agent is ;Norfolk Markets, LLG
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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. Please Appendix A

(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)):

No compensation has been or will be paid in connection with the North
Carolina account.

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))

| No fees will be paid to Norfolk Markets, LLC in connection with doing

. business with the Treasurer. Mr. Hellerman, Mr. Rotolo, Mr. Juterbock, Mr.

: Pease, Mr. Schupbach and Mr. Thomson are registered representatives of
Norfolk Markets, LLC and also employees of Wood Creek Capital

| Management, LL.C. Norfolk Markets is wholly owned by Mr. Hellerman, Mr.

Rotolo and Mr. Juterbock. No sales commissions will be paid in connection

with this account.
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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).

i

Neither the Placement Agent nor any officer, partner, principal or affiliate
thereof has been the subject of any actions, or investigations by any federal, state,
or local government agencies or regulatory bodies in the last ten (10) years or
anticipates being the subject of any such actions or investigations in the future.

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
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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:
Norfolk Markets, LLC is registered as a broker-dealer with the Securities

and Exchange Commission and a member of the Financial Industry

Regulatory Authority (“FINRA”). Additionally, Norfolk Markets, LLC

is an introducing broker registered with the Commodity Futures Trading

Commission and a member of the National Futures Association.

(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).

See Appendix B.

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.

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,

Wosd  Creele Gpd=/ Manase pont LLC

Name of Investment Manager

o WY L

Name: | GUNN H PEASC
Title: | Cve/ceo
Date:_ I’L/lljl”’

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

(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.

Bernard Weis, Managing Principal, Norfolk Markets

Bernard J. Weis serves as one of the Managing Principals of Norfolk Markets, LLC and
joined the Company in February 2009. Mr. Weis is a member of Norfolk's Business
Oversight Committee as well as the Business Management and Supervisory Committee.
Mr. Weis co-manages Norfolk daily business activities. Mr. Weis works with
sophisticated institutional clients to provide a full range of fixed income and alternative
asset investment solutions to meet their specific needs. Mr. Weis possesses almost 20
years of fixed income, currency and commodity market experience. Prior to working at
Norfolk, Mr. Weis served as a senior Portfolio Manager specializing in G-10 fixed
income at premiere investment banks as well as Field Street Capital Management LLC,
Element Capital Management LL.C and Archeus Capital Management LLC. Prior to
embarking on his career portfolio management, Mr. Weis worked at Catequil Asset
Management, L.P (CAM) as a founding Limited Partner. Mr. Weis worked as Head
Trader and Risk Manager of the funds' commodity, equity, fixed income and currency
portfolios. Prior to working at CAM, Mr. Weis was a Director in Institutional Fixed
Income Sales in both London and New York at Merrill Lynch and at J.P. Morgan. Mr.
Weis graduated from the University of Notre Dame with a Bachelor of Arts Degree in
Economics with a concentration in Finance.

Greg Babij, Managing Principal, Norfolk Markets

Managing Principal joined the company in December 2011. For the past 15 years Mr.
Babij has worked on providing institutional investors with sophisticated portfolio
solutions in the interest rate, credit, currency and mortgage markets. Mr. Babij is also is
an employee of AVM LP, which has a strategic relationship with Norfolk Markets, and
has been operating in a sales and marketing capacity for that firm since 2003. Before
joining AVM LP, Mr. Babij was a Vice President at Deutsche Bank from 2000 to 2003,
where he structured and marketed fixed income derivatives to institutional investors.
From 1997 to 2000, Greg was a portfolio manager & trader for a global macro hedge
fund within Deutsche Bank Asset Management that focused on cash and derivative
investments in the fixed income and currency markets. Mr. Babij began his career in
1995 in the High Yield Corporate Finance division of Bankers Trust Company, which
was acquired by Deutsche Bank in 1998. Mr. Babij graduated from Bucknell University
with a Bachelor’s of Science in Civil Engineering in 1995, and received the Chartered
Financial Analyst (CFA) designation in 2001.

Tom Juterbock, Managing Principal, Norfolk Markets

Thomas Juterbock serves as one of the Managing Principals of Norfolk Markets, LLC.
Mr. Juterbock is a member of Norfolk's Business Oversight Committee as well as the
Business Management and Supervisory Committee. Mr. Juterbock's primary

responsibilities are to assist in the management of the company and to Supervise all of
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Norfolk Markets activities. Mr. Juterbock joined Norfolk from Nikko Asset Management
Americas, Inc. where he served as the firm's Chief Investment Officer responsible for the
firm's investment procedures and risk management. Mr. Juterbock has over 28 years of
investment experience including 15 years as a capital committer and 12 years as a risk
manager. Prior to joining Nikko, Mr. Juterbock was Head of Global Relative Value
Trading at Ritchie Capital Management. Before joining Ritchie Mr. Juterbock spent 19
years working at Morgan Stanley where he rose to the position of Head of Global Macro
Proprietary Trading. Mr. Juterbock was also Head of US Government Bond Trading,
Head of Global Government Bonds and Head of Global Government Bonds and US
Interest Rates. Mr. Juterbock served as a member of the Federal Reserve Bank Borrowing
Committee. He graduated from the University of California at Berkley with a Bachelors
of Arts in Economics.

Brett D. Hellerman, Chief Executive Office, Norfolk Markets

Mr. Hellerman is the Founder and Chief Executive Officer of Norfolk Markets, LLC.
Prior to founding Norfolk Markets Mr. Hellerman co-founded Clinton Group, Inc. which
grew into one of the most successful hedge fund management firms with over $9 billion
under management at its peak. Mr. Hellerman served as chief operating officer and
partner. Mr. Hellerman worked at Greenwich Capital Markets (now RBS) where he was
instrumental in building Greenwich’s successful effort in mortgage securitization. He was
also a fixed income professional at CSFB and Morgan Stanley. Before coming to Wall
Street, Mr. Hellerman was a legislative assistant in the United States Senate where he had
responsibility for economic and infrastructure issues for Senator Charles H. Percy of
Illinois. He has a B.A. with honors in diplomatic history from the University of
Pennsylvania.

Jonathan Rotolo, Senior Vice President, Norfolk Markets

Mr. Rotolo is a Senior Vice President of Norfolk Markets. Previously, Mr. Rotolo
worked at State Street Corporation in State Street’s Strategic Alliances business. In this
role he worked with State Street’s largest corporate pension fund and investment manager
clients. Mr. Rotolo graduated from Hamilton College with a B.A. in neuroscience. He
also holds a Master of Science in Investment Management from the Boston University
School of Management and has an MBA from the Tuck School of Business at
Dartmouth. At Tuck, Mr. Rotolo was an Edward Tuck Scholar and a Research Fellow at
the school’s Private Equity Research Center. Mr. Rotolo is a CFA charter holder and a
member of the Boston Securities Analyst Society.

Glenn Pease, Chief Financial Officer, Norfolk Markets

Mr Pease is the CFO of Norfolk Markets. Mr. Pease previously worked for The Phoenix
Companies, Inc., where he held a series of senior financial management positions,
including most recently Vice President of Finance at the asset management division and
Vice President of Strategic Development. In these roles he managed groups of financial
and accounting professionals and was involved in a variety of activities including
accounting, strategic and financial planning, taxes, investments, mergers, acquisitions and
divestitures. Prior to Phoenix, he worked as an auditor at Ernst & Young, LLP. Mr.
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Pease has a B.S. in Applied Economics and Management from Cornell University, an
M.S. in Taxation from the University of Hartford and an MBA from the Johnson
Graduate School of Management at Cornell University. He is a Certified Public
Accountant (CPA) and a Chartered Life Underwriter (CLU).
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Appendix B

(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):

Employee Name Norfolk Empleyment Registration | Industry
Date S Experience

BABIJ, PAUL 1/3/2011 3,7,24,63,79 | 1995- Present

GREGORY

BAKALAR, SOPHIE 3/1/2012 7,63 2009- Present

ISABELLE

HELLERMAN, BRETT 5/4/1999 7,22,24,39,63 | 1986-Present

DAVID ,79

JUTERBOCK, THOMAS | 4/21/2009 3,4,7,24,63,7 | 1987-Present

MICHAEL 9,

KAUFMAN, GARY 5/16/2009 3,7,9/10,63,7 | 1993-Present

9

KAUR, KULVINDER 2/28/2012 7,63 1995-Present

LOBLEY, JOHN 3/2/2011 3,7,9/19,63 1988-Present

NORMAN

MARTIN, GEORGE 2/1/2008 7,63,82,79 2000-Present

ANDREW

MASTROPASQUA, 6/8/2009 7,24,63,79 1990-Present

BRUNO

MCGRAW, DANIELLE | 4/20/2009 7,24,63,79,99 | 1992- Present

MARA

PEASE, GLENN 7/17/2007 24,27,82,99 1985-Present

HARVEY

RIZK, FADY A 2/21/2011 7,63 1987-Present

ROSENBERG, RONALD | 2/21/2011 3,7,24,53,55, | 1990-Present

SCOTT 63

ROTOLO, JONATHAN | 4/1/2004 7,24,63,79 1998-Present

PETER

SAMUEL, PAUL 8/1/2011 3,7,63 2008-Present

CHRISTCPHER

SCHUPBACH, 3/6/2006 to 3/1/2011, 7,63,79 2004-Present

NICHOLAS WILLIAM 10/1/2012

THILMONT, MICHAEL | 12/1/2010 3,7,63 2005-Present

ALLEN

THOMSON, 08/17/2005 to 3/1/2011, 7,63,79 1995-Present

ALEXANDER 10/1/2012

THURLOW

WEIN, EVAN HOWARD | 2/21/2011 7,24,63,79 1982-Present

WEIS, BERNARD J 2/8/2010 3,7,63,79 1992-Present
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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):

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

2. Placement Agent Information:

(a)  The name of the Placement Agent is; Norfolk Markets, LLC
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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.

See Appendix A.

(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. (Nofe that compensation fo 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)):

No compensation has been or will be paid in connection with the North
Carolina account.

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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No fees will be paid to Norfolk Markets, LLC in connection with doing
business with the Treasurer. Mr. Hellerman, Mr. Rotolo, Mr. Juterbock, Mr.
Pease, Mr. Schupbach and Mr. Thomson are registered representatives of
Norfolk Markets, LLC and also employees of Wood Creek Capital
Management, LLC. Norfolk Markets is wholly owned by Mr. Hellerman, Mr.
Rotolo and Mr. Juterbock. No sales commissions will be paid in connection
with this account.

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
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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:

Norfolk Markets, LLC is registered as a broker-dealer with the Securities
and Exchange Commission and a member of the Financial Industry
Regulatory Authority (“FINRA”). Additionally, Norfolk Markets, LLC
is an introducing broker registered with the Commodity Futures Trading
Commission and a member of the National Futures Association.

(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):

See Appendix B.

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.

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]
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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,

.:.V\}OQCL Creele C‘*(::’&‘ Mo«j(,m-g}/ LlC

Name of Investment Manager

o YD fae

Name:_, Giensd Y. [easeE
Title:_ Coo [/Cfo
Date: 2/ 0/2

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

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.

Bernard Weis, Managing Principal, Norfolk Markets

Bernard J. Weis serves as one of the Managing Principals of Norfolk Markets, LLC and
joined the Company in February 2009. Mr. Weis is a member of Norfolk's Business
Oversight Committee as well as the Business Management and Supervisory Committee. Mr.
Weis co-manages Norfolk daily business activities. Mr. Weis works with sophisticated
institutional clients to provide a full range of fixed income and alternative asset investment
solutions to meet their specific needs. Mr. Weis possesses almost 20 years of fixed income,
currency and commodity market experience. Prior to working at Norfolk, Mr. Weis served as
a senior Portfolio Manager specializing in G-10 fixed income at premiere investment banks
as well as Field Street Capital Management LLC, Element Capital Management LLC and
Archeus Capital Management LLC. Prior to embarking on his career portfolio management,
Mr. Weis worked at Catequil Asset Management, L.P (CAM) as a founding Limited Partner.
Mr. Weis worked as Head Trader and Risk Manager of the funds' commodity, equity, fixed
income and currency portfolios. Prior to working at CAM, Mr. Weis was a Director in
Institutional Fixed Income Sales in both London and New York at Merrill Lynch and at J.P.
Morgan. Mr. Weis graduated from the University of Notre Dame with a Bachelor of Arts
Degree in Economics with a concentration in Finance.

Greg Babij, Managing Principal, Norfolk Markets

Managing Principal joined the company in December 2011. For the past 15 years Mr. Babij
has worked on providing institutional investors with sophisticated portfolio solutions in the
interest rate, credit, currency and mortgage markets. Mr. Babij is also is an employee of
AVM LP, which has a strategic relationship with Norfolk Markets, and has been operating in
a sales and marketing capacity for that firm since 2003. Before joining AVM LP, Mr. Babij
was a Vice President at Deutsche Bank from 2000 to 2003, where he structured and marketed
fixed income derivatives to institutional investors. From 1997 to 2000, Greg was a portfolio
manager & trader for a global macro hedge fund within Deutsche Bank Asset Management
that focused on cash and derivative investments in the fixed income and currency markets.
Mr. Babij began his career in 1995 in the High Yield Corporate Finance division of Bankers
Trust Company, which was acquired by Deutsche Bank in 1998. Mr. Babij graduated from
Bucknell University with a Bachelor’s of Science in Civil Engineering in 1995, and received
the Chartered Financial Analyst (CFA) designation in 2001.

Tom Juterbock, Managing Principal, Norfolk Markets

Thomas Juterbock serves as one of the Managing Principals of Norfolk Markets, LLC. Mr.
Juterbock is a member of Norfolk's Business Oversight Committee as well as the Business
Management and Supervisory Committee. Mr. Juterbock's primary responsibilities are to
assist in the management of the company and to Supervise all of Norfolk Markets activities.
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Mr. Juterbock joined Norfolk from Nikko Asset Management Americas, Inc. where he served
as the firm's Chief Investment Officer responsible for the firm's investment procedures and
risk management. Mr. Juterbock has over 28 years of investment experience including 15
years as a capital committer and 12 years as a risk manager. Prior to joining Nikko, Mr.
Juterbock was Head of Global Relative Value Trading at Ritchie Capital Management.
Before joining Ritchie Mr. Juterbock spent 19 years working at Morgan Stanley where he
rose to the position of Head of Global Macro Proprietary Trading. Mr. Juterbock was also
Head of US Government Bond Trading, Head of Global Government Bonds and Head of
Global Government Bonds and US Interest Rates. Mr. Juterbock served as a member of the
Federal Reserve Bank Borrowing Committee. He graduated from the University of California
at Berkley with a Bachelors of Arts in Economics.

Brett D. Hellerman, Chief Executive Office, Norfolk Markets

Mr. Hellerman is the Founder and Chief Executive Officer of Norfolk Markets, LLC. Prior to
founding Norfolk Markets Mr. Hellerman co-founded Clinton Group, Inc. which grew into
one of the most successful hedge fund management firms with over $9 billion under
management at its peak. Mr. Hellerman served as chief operating officer and partner. Mr.
Hellerman worked at Greenwich Capital Markets (now RBS) where he was instrumental in
building Greenwich’s successful effort in mortgage securitization. He was also a fixed
income professional at CSFB and Morgan Stanley. Before coming to Wall Street, Mr.
Hellerman was a legislative assistant in the United States Senate where he had responsibility
for economic and infrastructure issues for Senator Charles H. Percy of Illinois. He has a B.A.
with honors in diplomatic history from the University of Pennsylvania.

Jonathan Rotolo, Senior Vice President, Norfolk Markets

Mr. Rotolo is a Senior Vice President of Norfolk Markets. Previously, Mr. Rotolo worked at
State Street Corporation in State Street’s Strategic Alliances business. In this role he worked
with State Street’s largest corporate pension fund and investment manager clients. Mr. Rotolo
graduated from Hamilton College with a B.A. in neuroscience. He also holds a Master of
Science in Investment Management from the Boston University School of Management and
has an MBA from the Tuck School of Business at Dartmouth. At Tuck, Mr. Rotolo was an
Edward Tuck Scholar and a Research Fellow at the school’s Private Equity Research Center.
Mr. Rotolo is a CFA charter holder and a member of the Boston Securities Analyst Society.

Glenn Pease, Chief Financial Officer, Norfolk Markets

Mr Pease is the CFO of Norfolk Markets. Mr. Pease previously worked for The Phoenix
Companies, Inc., where he held a series of senior financial management positions, including
most recently Vice President of Finance at the asset management division and Vice President
of Strategic Development. In these roles he managed groups of financial and accounting
professionals and was involved in a variety of activities including accounting, strategic and
financial planning, taxes, investments, mergers, acquisitions and divestitures. Prior to
Phoenix, he worked as an auditor at Ernst & Young, LLP. Mr. Pease has a B.S. in Applied
Economics and Management from Cornell University, an M.S. in Taxation from the
University of Hartford and an MBA from the Johnson Graduate School of Management at
Cornell University. He is a Certified Public Accountant (CPA) and a Chartered Life
Underwriter (CLU).
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Appendix 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):

Employee Name Norfolk Employment Registrations | Industry
Date Experience

BABIJ, PAUL 1/3/2011 3,7,24,63,79 1995- Present

GREGORY

BAKALAR, SOPHIE 3/1/2012 7,63 2009- Present

ISABELLE

HELLERMAN, BRETT | 5/4/1999 7,22,24,39,63,7 | 1986-Present

DAVID 9

JUTERBOCK, 4/21/2009 3,4,7,24,63,79, | 1987-Present

THOMAS MICHAEL

KAUFMAN, GARY 5/16/2009 3,7,9/10,63,79 | 1993-Present

KAUR, KULVINDER 2/28/2012 7,63 1995-Present

MARTIN, GEORGE 2/1/2008 7,63,82,79 2000-Present

ANDREW

MASTROPASQUA, 6/8/2009 7,24,63,79 1990-Present

BRUNO

MCGRAW, DANIELLE | 4/20/2009 7,24,63,79,99 1992- Present

MARA

PEASE, GLENN 7/17/2007 24,27,82,99 1985-Present

HARVEY

RIZK, FADY A 2/21/2011 7,63 1987-Present

ROSENBERG, 2/21/2011 3,7,24,53,55,63 | 1990-Present

RONALD SCOTT

ROTOLO, JONATHAN | 4/1/2004 7,24,63,79 1998-Present

PETER

SAMUEL, PAUL 8/1/2011 3,7,63 2008-Present

CHRISTOPHER

SCHUPBACH, 3/6/2006 to 3/1/2011, 7,63,79 2004-Present

NICHOLAS WILLIAM | 10/1/2012

THILMONT, MICHAEL | 12/1/2010 3,7,63 2005-Present

ALLEN

THOMSON, 08/17/2005 to 3/1/2011, | 7,63,79 1995-Present

ALEXANDER 10/1/2012

THURLOW

WEIN, EVAN 2/21/2011 7,24,63,79 1982-Present

HOWARD

WEIS, BERNARD J 2/8/2010 3,7,63,79 1992-Present
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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):

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:

(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):

BThe 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):

N
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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, (i) the individual officers, partners, principals,
employees, or other representatives of the Placement Agent hold all required
securities licenses, (iii) no placement fee has been shared with any person or
entity not so registered and (iv) the Placement Agent is in the habitual
systematized business of acting as a Placement Agent.

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

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

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

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

Aemvomy Vonrued Fund) | Lic
Name of Investment Manager

Namde: o (AAMA/I5Y).
Tifle: MANAGEN 4 atomy voriur S L
Date: S ¥rom B35 [ 2910

[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:

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):

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 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):

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):

|

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):

l

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

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,
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.

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]

SSR-000471



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, AKKR Fund IV Management Company, LP
By: AKKR Management Company, LLC
] Its: General Partner

Name of Investment Manager

By | /C gm/\j%

Name: | Thomas C. Barnds
Title: | Managing Member

Date: | March 15,2012

[Disclosure Letter should be signed by an
authorized representative of the Investment
Manager]
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STATE OF NORTH CAROLINA
DEPARTMENT OF STATE TREASURER

Investment Management Division

JANET COWELL MICHAEL WILLIAMSON
TREASURER DEPUTY TREASURER

October 22, 2009

Dear Caroline:

I am writing to inform you of two new policies that North Carolina Department of State Treasurer has
adopted. These policies are important and require your immediate attention.

First, the Department has adopted a formal placement agent policy that requires external investment
managers to disclose the retention of placement agents and related information in connection with obtaining
investments from or doing business with the North Carolina Retirement System and other investment funds held
by the Treasurer. Disclosures include the names of the placement agents, the fees paid to them, the resumes of
key people, whether the agents are registered with the U.S. Securities and Exchange Commission or the
Financial Industry Regulatory Authority and other similar information. Investment managers subject to the
policy include general partners, managers and sponsors of private investment funds as well as managers of
public equity investments.

The new policy applies to all external investment manager agreements made on or after the adoption of
this policy. This policy will also apply to existing agreements if amended following the adoption of the policy
to extend the term of the agreement, increase the commitment of funds by the Treasurer or change other
substantive terms of the agreement. Finally, the Department requests existing investment managers to
voluntarily disclose historical use of placement agents in connection with presently effective agreements. This
voluntary disclosure should be made by submitting a Placement Agent Disclosure Letter, in the form attached to
the enclosed policy, no later than Friday, November 20, 2009. Any existing investment manager who does not
intend to voluntarily comply with this policy should notify the Department prior to the submission deadline.

Second, the Department has also passed a policy at the request of Governor Beverly Perdue to prohibit
contractors, including money managers, to make gifts or give favors to any state employee. To comply with this
policy, please do not send any gifts to the Investment Management Division or to any individual employed in
the Investment Management Division.

Both policies represent an effort by the Treasurer to insure all investment decisions made by the
Treasurer and staff be based solely on the merits in conformity with fiduciary standards. If you have any
questions, please do not hesitate to contact us.

.,.w._.. ._,..,i.f_r._ .,__._..-l
Sincerely, ! uﬂ,(-, ' U
X ) | 60 - 02009
Michael Williamson : ; EEMENT VIS
Interim Chief Investment Officer 4 : b ik

325 NORTH SALISBURY STREET, RALEIGH, NORTH CAROLINA 27603-1385
Courier #56-20-45 (919) 807-3101 (Fax 919-807-3120)
Web Page: http://’www.netreasurer.com
An Equal Opportunity/Affirmative Action Employer SSR-000473




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
[nvestment 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):

Di 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.

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

I:l 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):

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):

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

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

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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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,

Ampersand Venture Management Trust

Name of Investment Manager

By:  Ampersand Venture Management 2003
LLC, Trustee

By: ——
Napfe: Richard A. Charpie
Pitle: /Sole Member
. October 28, 2009

[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:

Name;
Title:
Date;
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: provzde the dtsclosures as prompted in para raphs 2 tlzrough 8

has elected to. use the servnces of a Placement v:Agent to ass1st th Investment b
Manager in obtaining investments from ‘or doing. business with a y of. the NC'
‘Funds. (Note that this box should be checked. whether the compensatzen' provzded S

to the Placement Agent is_a flat fee co_ntmgent fee or any oth form of
compensatton or:benefit (tangzble or. zntang ible).) If this. box

Nelther the Investment Manager nor anyvofﬁcer, partner, pnnclpa[ or afﬁllate '

,thereof has elected to use the services of a Placement Agent to assist the
Investment-Manager in obtammg mvestments from or doing: busmess w1th any of

the NC Funds. If this box is checked o further dtsclosures are neeessat:y

Placement Agent lnformatlo

(a) - The name of the Placement Agent is:
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Terms ‘o Agreement with Placemept'Agem Descnbed below are the terms of the

fagreement or arrangement (oral or written) -creatmg an obhgatlon to pay a fee to -

or for. the beneﬁt of any Placement Agent t nvestment Manager has elected to
use in connection. with’ obtalmng mvestments .or doing business with the

- Treasurer. (Please note that in the case of any. oral agreement, the full extent of

such ‘agreement. should be wrztten 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 benef t provided

‘ (attach addztzonal pages as necessary))
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6 -:iRelatlons ips between Placement Agent and Department of State T reasurer
Vi L Cvlease check the appraprtate box) o , G

ber and/or consultant or a member of :

followmg llStS the name(s) of such 1nd1v1dual(s) (attach addmonal _pages as. 5
necessary) v e

v :he Placement Agent (or any ofﬁcer partner, prmclpal or. afﬁllate thereof)
has not had any prior personal or professmnal relationship with any current or
former Department of State Treasurer employee, Investment Advisory Committee -
membet, or consultant or a member of the immediate: family of such person who
suggested the retentlon of the Placement Agent

Registration _of Placement _Agent and Licensing of Placement Agent
Regresentatlve ‘The Investment Manager hereby confirms that (i) the Placement -
Agent is reglstered with the Securities and Exchange Commission or the Financial
Industry Regulatory Association, (ii) the individual officers; partners, prmclpals,
employees, “or other representatives of the Placement Agent hold all requlred
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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Agent (please. check"l he approprzate box)

ofﬁcer; 'partner prlncrpal or afﬁllate :
1 state government. If this box is checked, g
the followmg are the nam' p s of such persons and the reglstratlons%

: held (attach addztlonal pages as necessary)

. Nelther the Placement Agent nor any ofﬁ :partner pr1nc1pal or afﬁllate
thereof is reglstered asa lobbylst w1th an 'state govemment g

The’ Investment Manager hereby conﬁrm hat none of the Investment Manager

the Placement Agent nor their respective iofﬁcers, partners, principals or affiliates

has made any contribution to the Treasurer or any elected official i in violation of
any pubhshed pollcy approved by the Treasurer or apphcable state or federal law

[Szgnature Page F allows ]
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- NORTH CAROLTNA DEPARTMENT OF STATE TREASURER

'-Dlsclosure Letter revxewed and accepted by

[Dlsclosure Letter" I_:ould be s:gned by an
- authorized representatwe of tlle In vestment
‘ _Manager]

' Naxﬁe:
Title:

Date:

Nai’ne:

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 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 (atfach
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,

Anchorage Cagital Gvp, L.L.C.

Name of Inv%stment'Manager

By: %M

Name: NATALIE A. BIRRELL
Title: CHIEF OPERATING OFFICER

Date: ;Sm\\} \(z, 2O0\Z

[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:

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):

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.
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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4.

(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):

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 (artach
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.

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,

Angeleno Group Management II, LLC

Name of Investment
By: Angeleno Group, LLC

By:

Name: Daniel Weiss
Title: Member
Date: March 26, 2013

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

Form of Placement Agent Policy Disclosure Letter "Mh"’“"""t-«._;_
v 2
Treasurer of the State of North Carolina L B R —
325 North Salisbury Street e LR

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 Investment Manager nor any officer, partner, principal or affiliate
thereof has elected to use the services of a Placement Agent to assist the
[nvestment Manager in obtaining investments from or doing business with any of
the NC Funds. If this box is checked, no further disclosures are necessary.

!Q

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, parmers 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 Sfull 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):

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):

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):

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

necessary).

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

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):

D The Placement Agent (and/or any officer, partner, principal or affiliate
thereof) is registered as a lobbyist with a state government. If this box is checked,
the following are the names and positions of such persons and the registrations

held (attach additional pages as necessary):

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

The [nvestment 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,

Angeles Gerdin J—d{[, P

~ v "
Name of Investment Manager

By: Qﬁ/ A/\f\/‘g

’ Name:é ;lo&EL £. ékks‘a/‘ﬁ#

Title: (';J‘. Rncnc-'/l pm&/
oVe

Date; wler [§ 0029

[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 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):

|:I 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.

|ZI 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):

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. (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)):

4. 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))

Error! Unknown document property name.
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5. Actions and Investigations Involving Placement Agent (please check the
appropriate box):

|: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):

|:I Neither the Placement Agent nor any officer, partner, principal or affiliate
thereof has been the subject of any actions, or investigations by any federal, state,
or local government agencies or regulatory bodies in the last ten (10) years or
anticipates being the subject of any such actions or investigations in the future.

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

|:I 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):

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

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

Error! Unknown document property name.
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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):

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

|:I 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):

|:I 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 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]

Error! Unknown document property name.
SSR-000500



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,

Angelo, Gordon & Co., L.P.

Name of Investment Manager

e DU anr

Name: Kirk Wickman
Title: Chief Administrative Officer & GC
Date: February 11, 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

By:

Name:
Title:
Date:

By:
Name;
Title;
Date:
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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
fourtcen (14) days from the date the Investment Manager knew or should have known of
the change of information.

Sincerely,

4€ Lmh\l il Cauke InySnunt Mamwuﬂ*

Name of Investment Manager LLL,

By: /1 . &4/‘

Name:_ (K€ C ARG o
Title:___Avaw12¢ ©__ophcért
Date: z ! il ! 19

[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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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):

I:I 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 shauld 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.
N

either 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:

(2) 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):

DThe 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):

DNeither 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):

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.
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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).

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

[:I 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 oflthe 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:

Smcerely,

J\/l’lé]ttb’ berdm 7 & L P

Name df Investment Manager

e O
By: i?g/‘ 1t/16/;’»/'/\

Name: Kiew ()ICENAN
Title: QEJ— =z ADMIA. Gﬁff{EQ
Date: 27 i« 2000

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

NORTH CAROLINA DEPARTMENT OF STATE TREASURER

Name:

Title:

Date:

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 Gentletnen‘

Under Sectlon 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- busmess with the
Treasurer of the State of North Carolina (the “Treasuret™) or at such time’ as provnded in
Section I of the Pohcy, an Investrnent Manager’ (as such term is “defined in Section
“VII(B) of the Placement Agent Pohcy) 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 under31gned Investment Manager hereby makes the following disclosures.
Capitalized terms not otherwise defined in this Disclosure Letter have the same meanings
as specified in the Pohcy

1L Use of_ Placemen't A;zen't" (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 obtammg 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 dzsclosures as prompted in paragraphs 2 through 8.

gﬁelther the Investment Manager nor any officer, partner, principal or affiliate

théreof 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:




b) Attached is a resume for each ofﬁcer, pat’mer and/or prmmpal of the.
Placement Agent, detalhng the person s educa’aon work expertence and
professmnal des1gnattons - : S

(©) Llsted beIow are any and all ofﬁcers, partners and/or pr1nc1pals of.the
Placement Agent that are gurrent or former North.Carolina Department of
State T: ‘reasurer emplo es, Investme Advisory { ommmee members, or
consultants or members of;.the tmmediate farmly of any such person
(attach ada’ztzonal pages a8 necessary) ;

Do

Placement Agent Compensatto D _ zbed below is any . and 11 compensatlon of
any kmd provided or agreed to be provided to a- Placement Agent includin '
- nature, timing and valug of su¢ sation. (Note that compensat to a.
Placement Agent is deemed to zncl ompensatzon 1o third parties as well as.
employees of the Investment Manager vho are retazned in order to solicit, or who

are paid based in whole 6r in part upon an, znvestment from or buszness wzth any

of the NCF unds (attach addztzonal pages as necessary)) ;

Terms of Agreem_ent with Place_men ; AQ i De nbed be]ow are the terms of the

use .in” connection with . ob
Treasurer. (’Please note. that :
such agreement should be written and summarize: ys_uccznctly descrlbzng the
terms of such agreement or.arrangeinent with the ‘Placement. Agent,” including
details of the nature, timing, and value of the' compensatzon ar benefit provided

(attach additional pages as necessary))

[N
e




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

. The Placement Agent (or any officer, partner; pr1nc1pal or afﬁllate thereof)
has :been ‘the subject of an action, or mvestrganon by a federal state, or local
govemment agency or regulatory body in'the last:ten (10) years and/or ant1c1pates

‘being the. subject of such actions ‘or investigations:in the future. "I this box.is ..

checked, the followmg descrlbes -any such action(s) or mvestrgatmn(s) (attach
addztzonal pages as necessary) :

P

L

D Neither the Placement Agent nor any ofﬁcer partner pr1nc1pal or afﬁhate
thereof has been the subject of any actions, or mvestlgatlons by any federal, ‘state,
or local government agencies or regulatory bodies in"the last ten-(10) years or
ant1c1pates bemg the subject of any such actlons or mvest1gat10ns in the future '

Relatlonshms between Placement Agent and Department of State Treasurer

(please check the approprzate box)

D The Placement Agent (or any ofﬁcer partner prmc1pal or afﬁhate thereot)

* has_had a prior personal or professwnal relationship with a-current or former:
Departm" nt - of ‘State Treasurer employee, Investment Advisory ‘Committee”
-member;, and/or consultant or.a member of the nnmedlate 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 1nd1v1dual(s) (attach additional pages as

: necessary)

'.The Placement Agent (or any officer, partner pnncxpal or afﬁllate 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: famlly of such person who_

suggested the retention of the Placement Agent.

Remstratron 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 0 reg1stered and (iv) the Placement Agent is in the habltual
systematized busiriess of actlng asa Placement Agent

(a) The Placement A_g 't-’-s __regxstratlonidetalls are as folloWs:__:_,

(b)  For each individual officer, partner, principal, employee “othe

' representative Placement Agent, the registrations, number of ysars
of employment thé '-'Placement Agent and the number: of years of
experience direct] '

lated to" such busmess are as fo ows (attach

Lobbvmg Informatlon of Placem t Agen (please check the approprzate box)

. The Placement Agen (
thereof) is regxstered as a lobbyis
the following are the names and pos
held (attach additional pages a

icer, partner prlnmpal or afﬁllate

ions of such persons and the reg15tratxons

tate government. If this box is checked, -

L.

. Nexther the" Placement Agent_ nor any ofﬁcer partner prmc1pal or affihate
thereof i :1s reglstered asa lobb st any state govemment S

Polmcal Contr:bunons _
The Investment: Manager hereby
the Placement Agent.nor their re
has made, coordinated or sohc1t_
any. incumbent, nominee, cand1

onﬁrms that none of the Investment Manager
sctive.officers, partnérs, prlnmpals or affiliates
-any Political Contribution to the Treasurer or
ite or successful. _candldate for such_elective
office- (i) in violation of any shed policy approved by the _Treasurer or
applicable state or ‘federal’ law r'-‘j(n) that would make it unlawful for the
Investment Manager to prov1de services to the Treasurer the NCRS and/or the
NC Funds either. directly or mchrectly through an investment vehlcle affiliated
thh 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,

ﬁ*’\‘{k& cforz]ow* Q(JD LP

Name of Investment Manager

N A

Name: | D). tovest wolfEe

Title;
Date:_|

partiron Zed S\m'\a.ﬁvf\j
o .

4

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

Manager]






