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ATTACHMENT A

Form of Placement Agent Policy Disclosure Letter

Treasurer of the State of North Carolina

325 North Salisbury Street
Ra;leigh, 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 Deparent 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 th,e Placement Agent Policy, an
Investment Manager (as such term is defined in Section íVII(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 ofPlacenient Agent (please check the appropriate box):

iì The Investment Manager (or any offcer, parner, 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 disclosuris asprompted in paragraphs 2 through 8.

o Neither the Investment Manager nor any officer, parter, principal or affiliate
thereof has elected to use the services öf a Placement Agent to assist the
Investment Manager in obtaining investments from or doing business with any of
the NC Furds. If this box is checked, no further disclosures arenecessary.
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(b) Attached is a resume for each offcer, partner, and/or principal of the
Placement Agent, detailng the person's education, work experience and

" professional designations.

, ,
~

:K H~.... ..~.,.'~d..~...'.... T...~.idi..'.,....~..........**... ,~.....~.\.""..'~......"'~.~. ',...................~.......... ...~. .....~..... ....-t.~ · l

~ ~ ~ tt~ ~ v. GJ. ~.' ,

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

N.ONc,

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)):

~ .~5 '19 . .o~ ¡ ~..~~ §."'oN\
C'uM.:3'\,,.,otrn 9l\~'- \. .~ C.6i

. \\~ SrUJ
Terms of Agreement with Placement Agent: Described below are the terms of the
agreement or arangement ( oral or written) creating~n obligation to pay a fee to
or for the benefit of any Placement Agentthe Investment Manager has elected to
use in connection with obtaining invèstments 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 necessqry))

~~~s. íí .~t.H. ..~~¡'¡.Q~
~. . a¡1:;:.,,:, · ttlJ,vp .(ò~..~~f-a.~i;:
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5. Actions and Investigations Involving Placement Agent (p~ease check the

appropriate box):

~e Placement Agent (or any office~, partner, principal or affiliate thereof)
has been the subject of an action, or investigation by a federal, state, or local
governent agency or regulatory body in the last ten (10) years and/or anticipates
being the subject of such actions or investigations in the futue. If this box is

checked, the following describes any such action(s) or investigation(s) (attach
additional pages as necessary): .

\\ )) '" ~ t) () .r;.

o Neither the Plâêêirènt Agent nor any ~ftìcer, partner, 
principal or affiliate

thereof has ¡been the subject of any actions, or investigations by any federal, state,
or local goVernent 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 Deparent of State Treasurer
(Pi¡.se check the appropriate box):

(iThe Placement Agent (or any officer, partner, principal or affiliate thereof)
has had a prior personal or professional relationship with a current or former
Deparent 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
necessaryd,;~ ~
0The"Placement Agent (or any officer, partner, principal or affiliate t ereot) ~.Â
has not~had any prior personal or professional relationship with any current or
former Department of Statè 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

L.

7. Registration. of Placement Agent . and LicenSIiigd'.of, Placement Agent 

Representatives. The Investment Manager hereby cortfiims that (i) thé Placement
Agent is registered with the Securties 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 Agents registration details are as follows:

~.t;)~)~
~y,~;:~"v",

~'cl\A t~:y

(b) For each individual offcer, parner, 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):

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

('

,-¡.:';,,~:-//,- ~,(,

o Ne¡th~r'thcPlàèêñiêñrAgêñtn~;'ir;y~fficer, partner, principal or affiliate
thereo:Lis registered as a lobbyist with any state governent.

, ~~

9. The Investment Manager hereby confirms that, none of the Investment Manager,

the Placement Agent nor their respective officers, partners, principals or affliates
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 Followsl
i'~'-"~-

NfD+ K~ Ð\)~
\JS

\,
~

it
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By signing below, the InvestmentManagerliereby (i) represents and warrants that
the infonnation found in this Disclosure Letter is tre, 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 infonnation in this Disclosure Letter within
fourteen (14) days from the datè the Investment Manager knew or should have known of
thech~ge of information.

Sincerely,

(J1l HMLAtJJ ~.
Name of Investment Manager

ame:-l 0 WAll) /A£i.s
Title: t;LU=75I?V~
Date: JS' ~

By:

¡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): 

     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: 
 

X
 
 
 
  

Louis Dworsky 
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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)) 

 

Please refer to Attachment #1 

Please refer to Attachment #1 

Because the relationship with Mr. Dworsky was terminated in February 
2007, we do not have access to this information and are unable to 
provide. 
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5. 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. 

 
6. 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.  

 
7. Registration of Placement Agent and Licensing of Placement Agent 

Representatives

Because the relationship with Mr. Dworsky was terminated in February 2007, 
we do not have access to this information and are unable to provide. 

. 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. 

 

Because the relationship with Mr. Dworsky was terminated in February 2007, 
we do not have access to this information and are unable to provide. 
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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): 

       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. 
 
Because the relationship with Mr. Dworsky was terminated in February 2007, 
we do not have access to this information and are not able to confirm that none 
of the Placement Agent nor his respective officers, partners, principals or 
affiliates have 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] 

Because the relationship with Mr. Dworsky was terminated in February 2007, we 
do not have access to this information and are unable to provide. 
 

Because the relationship with Mr. Dworsky was terminated in February 
2007, we do not have access to this information and are unable to 
provide. 
 

Because the relationship with Mr. Dworsky was terminated in 
February 2007, we do not have access to this information and are 
unable to provide. 
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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,  
 

 
Name of Investment Manager 

 
 
 
 

 
By: 

Name:  
Title: 
Date: 
 

[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: 
 

 

CB Richard Ellis Investors 

 
Jane Hufnagel  

Managing Director   
September 2, 2010 
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Attachment #1 
 

As we have previously disclosed to NCRS, Louis Dworsky (then of Wachovia Securities) 
was paid a fee in connection with NCRS’ investment in CB Richard Ellis Strategic Partners 
US IV, under a consulting agreement with CB Richard Ellis Investors.  The consulting 
agreement was terminated in February 2007 and no further fees were paid or are payable 
to him.  The termination of the consulting fee arrangement was previously disclosed to 
NCRS.  Please note that CB Richard Ellis Investors assumed full responsibility for the 
payment of all fees to Mr. Dworsky, neither CB Richard Ellis Strategic Partners US IV or 
NCRS paid any of these fees.  Otherwise, no placement agent or other third party 
consultant was paid any fee in connection with NCRS’ investments in CBRE Strategic 
Partners US IV or CBRE Strategic Partners US Opportunity 5. 
 
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)): 

Comingled funds: An origination fee of 8.5 basis points (0.085%) of the gross asset cost 
(paid as assets are acquired) and an annual fee (paid quarterly) of 8.5 basis points 
(0.085%) of the average gross assets with respect to the Client/Investor’s investment.  
Total commingled fund fees paid to Mr. Dworsky were $97,465. 
 
Separate managed accounts: An origination fee of 10 basis points (0.10%) of the gross 
asset cost paid at the time of closing, and an annual fee (paid quarterly in arrears) of 10 
basis points (0.10%) of the average gross assets.  There were no separate managed 
accounts fees paid to Mr. Dworsky. 
 
CBRE Investors also paid Mr. Dworsky an aggregate lump sum termination payment of 
$1,300,000 in connection with the termination of the consulting agreement in 2007.  This 
fee was not charged to CB Richard Ellis Strategic Partners US IV or to NCRS. 
 
 

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)) 
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Scope of Services: Subject to the terms of the agreement, Consultant shall orchestrate or 
arrange the establishment of a Real Estate Investment Management relationship between 
CBRE Investors and Client/Investor on terms satisfactory to CBRE Investors (e.g., 
establishment of a managed separate account, investment in a commingled fund 
sponsored by CBRE Investors, or other commitment of capital to be managed by CBRE 
Investors).  Related activities shall include, at the discretion of CBRE Investors, the 
introduction of CBRE Investors to Client/Investor, recommending CBRE Investors to 
Client/Investor, assistance with a presentation to the Client/Investor and negotiation and 
execution of an Investment Management Agreement or investment.  At the discretion of 
CBRE Investors, Consultant will facilitate consistent communication between CBRE 
Investors and Client and provide CBRE Investors with periodic feedback on Client’s 
investment goals and objectives.  Consultant does not have the authority to accept any 
engagement on behalf of CBRE Investors, and CBRE Investors does not have any 
responsibility to accept any prospective engagement referred by Consultant. 

 
Representations, Covenants and Compliance with Laws:  Consultant represents, 
warrants and covenants that he 1) shall perform his duties under the agreement in a 
manner consistent with the instructions of CBRE Investors and the provisions of the 
Investment Advisers Act of 1940 (the “Act”) and the rules thereunder, 2) shall, at the 
time of any solicitation activities with respect to Client/Investor under this agreement, 
provide the Client/Investor with a current copy of Part II of the CBRE Investors’ Form 
ADV (provided to Consultant by CBRE Investors) and the Disclosure Statement attached 
hereto, and obtain Client/Investor’s acknowledgement and signature to such Disclosure 
Statement for delivery to CBRE Investors, 3) is not a person (A) subject to a Commission 
order issued under section 203(f) of the Act, or (B) convicted within the previous ten 
years of any felony or misdemeanor involving conduct described in section 203(e)(2)(A) 
through (D) of the Act, or (C) who has been found by the Commission to have engaged, 
or has been convicted of engaging, in any of the conduct specified in paragraphs (1), (5) 
or (6) of section 203(e) of the Act, or (D) who is subject to an order, judgment or decree 
described in section 203(e)(4) of the Act, 4) shall, prior to any solicitation activities with 
respect to Client/Investor under this agreement and otherwise periodically as reasonably 
requested by CBRE Investors, affirm compliance with the terms of this agreement 
(including these representations, warranties and covenants) and 5) shall be in compliance 
(or take the necessary steps to be in compliance) with all applicable laws in the 
performance of his duties under this agreement (including federal and state securities 
laws) and maintains the necessary status, licenses or permits required under applicable 
law to perform under this agreement. 

 
Termination: This agreement may be terminated by either party upon 30 days written 
notice or immediately upon the material breach of or non-performance under this 
agreement by the other party.  In the event that the Client/Investor terminates an 
investment management agreement or commitment of capital with CBRE Investors 
during the term of the agreement, the agreement (and the fees payable under the 
agreement) shall also terminate in connection with such investment management 
agreement or commitment. 
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