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This brochure provides information about the qualifications and business practices of JER Management, LLC (aka 
JER Partners, J.E. Robert Companies and J.E. Robert Company, Inc.).  If you have any question about the contents 
of this brochure, please contact Kristina Staples at (703) 714-8159 and/or Kristina.staples@jer.com.  The 
information in this brochure has not been approved or verified by the United States Securities and Exchange 
Commission or by any state securities authority. 

 
Additional information about JER Partners is also available on thee SEC’s web site at www.adviserinfo.sec.gov.  
Registration as an investment adviser does not imply a certain level of skill or training. 
 
JER Partners updated it’s brochure in order to provide potential investors and clients with information regarding 
material changes to the Company and the Partnerships it manages.  Only the material changes since the March 31, 
2010 brochure are highlighted below: 
 
Item 2  Material Changes 
 
JER Partners restructured during 2010, transforming ownership from the J.E. Robert Company, Inc., an entity 
owned solely by Joseph E. Robert, Jr. to JER Management, LLC, a limited liability company owned by Barden 
Gale, Joseph E. Robert, Jr., Keith Belcher, J. Michael McGillis, Clyde Robinson, Frank Small, James Smith, and 
Daniel Ward.  
 
JER Partners also added information relating to a new private Partnership, JER Healthcare Real Estate Partners, L.P. 
(the “JER Healthcare Fund”) which it expects to offer to qualified investors during 2011 under the terms of a private 
offering memorandum. 
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Item 4 Advisory Business 
 
JER Management, LLC, a Delaware limited liability company, doing business as JER Partners is a fully integrated 
private real estate investment management company with more than 29 years of experience in sourcing, 
underwriting and managing a broad spectrum of real estate equity investments and debt products in the U.S. and 
Europe,  The firm also invest in CMBS, mezzanine financing and other structured debt products and has been a 
Special Servicer of commercial mortgage debt and securities for more than 19 years.  JER Partners advice is limited 
to investment advice regarding real estate and real estate related investments. 
 
JER Management, LLC wholly owns the advisory business components of the J.E. Robert Company, Inc., a Virginia 
corporation that was founded in 1982 after succeeding certain real estate advisory operations begun by the J.E. 
Robert Company in Maryland originally formed in May 1981.  JER Management, LLC, along with its affiliates 
(collectively “JER Partners”, J.E. Robert Companies” or “JER”), provide investment advisory services to a variety 
of private Partnerships and joint venture vehicles, that may also consist of parallel or feeder Partnerships.  The 
principal owners of JER Partners are Barden Gale, Joseph E. Robert, Jr. (also owning through J.E. Robert Company, 
Inc.), Keith Belcher, J. Michael McGillis, Clyde Robinson, Frank Small, James Smith, and Daniel Ward. 
 
JER Partners clients, for purposes of the Investment Advisers Act of 1940, are as follow (collectively the 
“Partnerships”): 
 
JER Fund II: 

• JER Real Estate Partners II, L.P., 
• JER Real Estate Qualified Partners II, L.P., 
• JER Real Estate Partners II-A, L.P., 

JER Fund III: 
• JER Real Estate Partners III, L.P.,  
• JER Real Estate Qualified Partners III, L.P., 

JER Fund IV: 
• JER Real Estate Partners IV, L.P., 
• JER Real Estate Qualified Partners IV, L.P. 

JER Debt Co-Investment Vehicle: 
• JER U.S. Debt Co-Investment Vehicle, L.P.,  

JER Europe Fund I: 
• JER Real Estate Partners Europe, C.V.,  
• JER Real Estate Qualified Partners Europe, L.P.,  

JER Europe Fund II: 
• JER Real Estate Partners Europe II, L.P., 
• JER Real Estate Partners Europe II-A, L.P.,  

JER Europe Fund III: 
• JER Europe Fund III, L.P., and 

Marbleton Fund I: 
• Marbleton Property Fund, L.P.  

JER Healthcare Real Estate Partners, L.P:  Final Closing targeted for Q4 2011 
 
Each Partnership is a privately offered investment vehicle specializing in real estate and real estate related 
investments.  As of December 31, 2010, JER Partners managed approximately $793 million as measured by fair 
market value (net of leverage) in assets for the Partnerships on a discretionary basis and $249 million on a non-
discretionary basis.  Certain Partnerships, such as JER Europe Fund III are managed by JER on a non-discretionary 
basis with investment decisions being taken by the Luxembourg board of directors. 
 
JER Partners identifies investment opportunities for the Partnerships and participates in the acquisition, 
management, monitoring and disposition of each Partnership’s investments. Except for the initial determination as to 
a person’s qualifications for investment in each Partnership, the individual needs of the limited partners in each 
Partnership are not considered in the management of the Partnerships and are not the basis of investment decisions 
by JER Partners. Investment advice is provided directly to each Partnership and not individually to each  
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Item 4 Advisory Business Cont’d. 
 
Partnership’s limited partners.  Investment services are tailored in accordance with the Private Placement 
Memoranda for each Partnership, which may impose restrictions on investing in certain securities, types of securities 
or investments.  Individual limited partners may not impose investment restrictions on management of a Partnership 
beyond those negotiated and agreed to within the PPM and/or side letters, where applicable. 
 
Item 5 Fees and Compensation 
 
As compensation for services rendered to the Partnerships, the manager/general partners, as applicable, will be 
entitled to receive directly from each limited partner, an annual management fee (“Management Fee”), calculated 
and paid quarterly in arrears. In general, the Management Fee, with respect to each Partnership will vary based upon 
the aggregate level of capital commitments or the capital invested, as the case may be, within the Partnerships. In no 
event, however, will the Management Fee exceed 2% of such capital commitments or 2% of invested capital, as the 
case may be, of the Partnerships.  The fees are specifically set forward in the Limited Partnership Agreements.   
 
The JER Healthcare Fund will charge management fees during the commitment period of an amount equal to the 
sum of (i) 1.50% per annum on capital contributions for investments that have not yet been the subject of 
disposition, (ii) 0.75% per annum of undrawn capital commitments and (iii) a “look back” amount of 0.75% per 
annum on Capital Contributions for Investments made during the Commitment Period.  Thereafter, the management 
fee will be equal to 1.50% per annum of each limited partner’s capital contribution (other than affiliates of the 
General Partner) in respect of investments that have not yet been the subject of a disposition.   The carried interest or 
incentive fee will be 20% carried interest with a 50/50 catch-up after achieving the limited partner preferred return 
of 9%.  The General Partner will not receive any asset management fees or transaction fees, such as acquisition, 
disposition, financing or other similar fees with respect to the portion of investments owned by the JER Healthcare 
Fund.  The fees are more specifically set forward in the Limited Partnership Agreement.   
 
JER does not presently manage separate accounts; however managed separate accounts or separate vehicles are 
expected to charge fees that are similar to those discussed above, subject to negotiation.                                                 
 
Affiliates of JER will be entitled to receive acquisition, disposition, break-up, transaction origination, set-up, 
director, investment banking or other transaction fees in connection with the Partnerships’ investments and 
companies in which the Partnerships have an interest (“Designated Fees”) as applicable and as described in the 
Partnership’s offering documents. The Management Fee paid by a limited partner in a year will be reduced by an 
amount equal to the sum of 80% (100% in respect of Marbleton Property Fund, L.P.) of any such limited partner’s 
pro rata share of any Designated Fees received in such year.  
 
The Partnerships retain affiliates of JER to provide due diligence, asset management, special servicing, due 
diligence loan origination, loan servicing, securitization, property management, development, leasing and any other 
services that would typically be provided by third-parties with respect to investments of the Partnerships. Such 
affiliates are responsible for day-to-day asset management or servicing of such Investments and will be reimbursed 
for their fully allocated costs (i) with respect to asset management services concerning investments made by the 
Partnerships, on the basis of up to 1.35% per annum (up to 0.6% per annum with respect to Marbleton Property 
Fund, L.P.) of the cost of the underlying assets acquired in connection with such investments and (ii) other than with 
respect to Marbleton Property Fund, L.P. for which no such amount is paid, with respect to due diligence or 
acquisition related services, on the basis of hourly rates based an 220% per annum of the base salaries of the 
personnel of such affiliates providing such services.  
 
JER affiliates may also earn fees from other investors at competitive market rates for asset management services 
provided for assets or to entities in which the Partnerships have investments with respect to the portion of such 
assets or entities owned by other investors.   
 
The JER Healthcare Fund management fees and other fees are anticipated to be as follows: (i) 0.75% of total 
Commitments, (ii) 1.50% of Capital Contributions in respect of investments which have not yet been the subject of a 
disposition and (iii) 0.75% of Annual Investment Contributions, during the Commitment Period.  Thereafter 1.50%  
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Item 5 Fees and Compensation Cont’d.  
 
on Capital Contributions in respect of investments which have not yet been the subject of a disposition and an 
Acquisition Fee of 1.00% on the acquisition cost of each investment.  A discussion of the fees is also covered in the 
Private Placement Memorandum and the details concerning all fees will be covered in detail within the Limited 
Partnership Agreement.  Please note that management fees will not be charged on the General Partners 
Commitment.   
 

JERT is obligated to pay JER CDA a base management fee monthly in arrears in an amount equal to 1/12 of the sum 
of (i) 2.0% of the first $400 million of its equity, (ii) 1.5% of its equity in excess of $400 million and up to $800 
million and (iii) 1.25% of its equity in excess of $800 million. For purposes of calculating the base management fee, 
JERT’s equity equals the month-end value, computed in accordance with generally accepted accounting principles, 
of its stockholders' equity, adjusted to exclude the effect of any unrealized gains, losses or other items that do not 
affect realized net income. On July 20, 2009, October 7, 2009 and December 9, 2009, the JERT and JER CDA 
entered into amendments to the management agreement whereby the JERT agreed, effective as of April 1, 2009, that 
during the months of April 2009 through January 2010, (i) it was not be required to make any payments of base 
management fees and/or incentive fees otherwise due and payable under the Management Agreement in excess of 
$75 per month and (ii) any Fees accruing and otherwise payable under the Management Agreement in excess of $75 
per month shall be deferred and due and payable by it to the Manager on such date after January 2010 as JERT and 
JER CDA shall mutually agree in writing. Since December 2009, JERT has not made any payments to the manager 
related to base management or incentive fees although it will continue to accrue fees to the extent incurred. During 
the year ended December 31, 2009, JERT incurred $4.2 million in base management fees in accordance with the 
terms of the management agreement, of which $1.8 million was paid in cash and $2.4 million is reflected in due to 
affiliates as of December 31, 2009. 

JER CDA uses the proceeds from its JERT management fee in part to pay compensation to JER Partners. JER 
Partners uses such proceeds, in part; to compensate officers and employees provided to JERT by JER Partners 
through JER CDA who, notwithstanding that certain of them also are JERT officers, receive no cash compensation 
directly from JERT. JERT has in the past awarded grants pursuant to the Incentive Plan to such officers and 
employees as well as officers and employees of JER Partners subject to the discretion of its compensation committee 
and approval by its board of directors. 

In relation to CDO II, JER receives two fees payable on a monthly basis, with the first fee equal to 1/12 of 0.075% 
of the Monthly Asset Amount, as defined in the CDO II indenture agreement, and the second fee equal to 1/12 of 
0.05% of the Monthly Asset Amount, as defined in the CDO II indenture agreement, each fee payable with different 
priorities as set forth in the applicable indenture agreement.  Since the February 2009 distribution date, JER has not 
been entitled to receive the subordinate collateral administration fee, and will not be entitled to receive such fee until 
certain over-collateralization coverage tests are again complied with, among other tests. 
 
Item 6 Performance-Based Fees and Side-By-Side Management 
 
In addition to the fees described above, the general partners/manager or special limited partners,  (for JER Europe 
Fund III, L.P. the carried interest is paid to the special limited partner of such Partnership), as applicable, will 
receive a portion of the distributions of current income and disposition proceeds from each Partnership as a 
performance fee or carried interest for which they serve as general partner/manager or special limited partner as 
applicable, with respect to a limited partner thereof, which may equal as much as 20% of the amounts otherwise 
distributable to such limited partner in excess of invested capital and fees and expenses paid by the limited partner.  
Such amount otherwise distributable to such limited partner shall consist of the total distributions of current income 
and disposition proceeds allocable to such limited partner, less (i) an amount equal to such limited partner’s capital 
contributions with respect to investments made by the applicable Partnership and (ii) such limited partner’s share of 
fees and expenses allocated to such investments.  Except with respect to Marbleton Property Fund, L.P., net write-
down’s, if any, of unrealized investments increase the amount required to be distributed to such limited partner and 
decrease the amount distributed to each general partner or special limited partner, as the case may be, from the 
respective Partnership upon the distribution of disposition proceeds. In addition, each limited partner shall receive a  
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Item 6 Performance-Based Fees and Side-By-Side Management, Cont’d. 
 
preferential return equal generally ranging from 6-13.5% cumulative compounded return, as the case may be for 
each Partnership, on such limited partner’s capital contributions for investments and fees and expenses with respect 
thereto.  Except for the Marbleton Property Fund, L.P.,  the performance fee is payable on  realized investments 
after each limited partner has achieved the applicable above-referenced preferential return  on such limited partner’s  
(A) capital contributions for realized investments and allocated fees and expenses with respect thereto in the case of 
disposition proceeds and (B) capital contributions for a particular unrealized investment and allocated fees and 
expenses with respect thereto in the case of current income with respect thereto.  With respect to Marbleton Property 
Fund, L.P., the performance fee is payable only after each limited partner has received a return of all their capital 
contributions with respect to investments and fees and expenses related thereto plus a preferential return thereon.  If 
such preferred return is met, each general partner or special limited partner, as the case may be, may receive certain 
“catch-up” distributions.  The General Partner for the JER Healthcare Fund will earn carried interest at the rate of 
20% of the aggregate profits earned and distributed after limited partners achieve 100% return on their Aggregate 
Contributions plus a 9% preferred return. 
 

JER CDA is entitled to receive quarterly incentive compensation pursuant to the terms of the management 
agreement with JERT. The purpose of the incentive compensation is to provide an additional incentive for JERT 
CDA to achieve and exceed targeted levels of Funds From Operations and to increase JERT stockholder value. 
Historically, JERT CDA has been entitled to receive quarterly incentive compensation in an amount equal to the 
product of:(i) 25% of the dollar amount by which (a) JERT funds from operations per share of common stock for 
such quarter (before calculation of the incentive fee but after taking into account the Base Management fee) exceed 
(b) an amount equal to (A) the weighted average prices per share of our common stock in all offerings by JERT 
multiplied by (B) the greater of (1) 2.25% or (2) .875% plus one fourth of the 10-year U.S. treasury rate for such 
quarter multiplied by (ii) the weighted average number of shares of common stock outstanding in such quarter.  
Beginning with the year ending December 31, 2009, JERT has incurred no incentive management fees in 
accordance with the terms of the management agreement. 
 
In some cases, where a general partner receives distributions in respect of its allocation in excess of the performance 
fee, (or in the case of Marbleton Property Fund, L.P., where the its limited partners have not received a return of all 
their capital contributions plus their preferential return) the general partner will repay such excess to such limited 
partner upon termination of the applicable Partnership. The general partners believe that based on representations 
made by and course of dealings with the limited partners of the Partnerships; each such limited partner understands 
the proposed method of compensation and its risks. 
 
JER only receives compensation based upon capital appreciation where the client (Partnership) and the limited 
partners are “qualified clients” as defined by the SEC. Each Partnership will make distributions of (i) current income 
from an investment no later than 90 days following the end of the fiscal quarter in which such current income is 
actually received by such Partnership and (ii) disposition proceeds from an investment which has been the subject of 
a disposition no later than 45 days after the date such disposition proceeds are actually received by such Partnership. 
 
JER manages the potential conflicts that may arise from performance based fees by ensuring that no single person 
makes material investment decisions, instead all material investment decisions are made by members of senior 
management who form the investment committees and act to alleviate issues that could be caused by a single 
manager receiving incentive fees unchecked by other obligations.  JER’s fee structures involve all JER clients 
paying a performance based fees, which also helps to ensure that there is no incentive to favor one client over 
another. 
 
Item 7 Types of Clients 
 
The only investment advisory services provided by JER and its affiliates presently are to the Partnerships (and the 
REIT in the case of the affiliated entity JER CDA).  Investment advice is provided directly to the Partnerships or 
their Boards , depending on the Partnership structure) and not individually to the limited partners or investors.  The 
Partnerships are formed pursuant to the terms of Section 3(c)(7)of the Investment Company Act of 1940 and exempt 
from registration as investment companies.  Pursuant to this exemption, investors in the Partnerships must be  
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Item 7 Types of Clients, Cont’d. 
 
“qualified investors,” typically institutional investors and individuals who meet the qualified purchaser standard as 
defined under Section 2(a)(51)(A) of the 1940 Act. As a registered investment adviser, JER may manage separate 
accounts or vehicles, in the future, however due to the nature of the investments, that JER manages, such clients 
would most likely be sophisticated investors who are either institutional investors or qualified clients.    
 
A Partnership may enter into a side letter or other similar agreement with a particular limited partner without nay 
further act, approval or vote of any other limited partners, which may have the effect of establishing rights under or 
altering or supplementing the terms of the respective partnership agreement with respect to such limited partner in a 
manner more favorable to such limited partner than those applicable to other limited partners.  Such rights or terms 
in any such side letter or other similar agreement may include, without limitations, (i) excuse rights applicable to 
particular investments (which may increase the percentage interest of other limited partners in and contribution 
obligations of other limited partners with respect to, such investments), (ii) reporting obligations of the General 
Partner, (iii) waiver of certain confidentiality obligations, (iv) consent of the General Partner to certain transfers by 
such limited partner, (v) rights or terms necessary in light of particular legal or regulatory characteristics of a limited 
partners, (vi) withdrawal rights applicable to such limited partner and (vii) certain fee arrangements with respect to 
such limited partner. 
 
Item 8 Methods of Analysis, Investment Strategies and Risk of Loss 
 
JER’s investment strategies include direct investments in real estate and real estate-related assets, in addition to 
investments in any debt or equity interests in real estate companies JER offers advice to the Partnerships generally to 
invest in and the management of any debt or equity interests (or options relating thereto) in, or relating to, real estate 
assets of any type (including pools thereof) or real estate companies and real estate related companies.  In 
connection with the financing of certain investment, accounts and Partnerships may employ hedging techniques 
designed to protect the account or Partnership against adverse movements in currency, interest rates, securities 
prices or other similar risks.  While such transactions may reduce certain risks, the transactions themselves may 
entail certain other risks.  Thus, while the Partnership or account may benefit from the use of these hedging 
mechanisms, unanticipated changes in interest rates or securities prices may result in a poorer overall performance 
for the Partnership or account than if it had not entered into such hedging transactions. 
 
JER’s internal asset teams are responsible for market research and analysis.  Analysis is based on what JER believes 
is an extensive level of experience of successful industry professionals. Sources of information used by JER include 
proprietary data, subscriptions to various publicly available sources of real estate related information, consultations 
with real estate investors, operators, and experts and other professionals, supported by experts and professionals in 
related fields. 
 
Investing involves risk of loss that clients should be prepared to bear.  Real estate and real estate-related businesses 
and assets are subject to certain inherent risks, including but not limited to, the burdens of ownership of real 
property, general and local economic conditions, the supply and demand for properties, energy and supply shortages, 
fluctuations in the occupancy of facilities and buildings, the financial resources of tenants, changes in interest rates 
or availability of debt financing which may render the sale or refinancing of properties difficult or impracticable, 
changes in building, environmental and other laws, and/or regulations, zoning laws, changes in real property tax 
rates, negative developments in the economy that depress leasing activity, environmental liabilities, contingent 
liabilities on disposition of assets, uninsured or uninsurable casualties, acts of God, terrorist attacks and ware and 
other factors which are beyond the control of JER.  
 
Investments in real estate and real estate related assets require a long-term commitment, with no certainty of return.  
Some investments selected by JER will be highly illiquid and there can be no assurance that such an investment can 
be realized in a timely manner or for a profit.  Illiquidity may result from the absence of an established market for 
the investments, as well as legal or contractual restrictions on resale.   
 
Declining economic conditions may impair the ability to attract replacement tenants and achieve rental rates equal to 
or greater than the rents paid under previous leases.  For example, following the termination or expiration of a  
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Item 8 Methods of Analysis, Investment Strategies and Risk of Loss, Cont’d. 
 
tenant’s lease there may be a period of time before rental payments are received under a replacement lease.  During 
that period fixed expenses such as interest, real estate taxes, maintenance and other operating expenses will continue 
to accrue. Increased competition for tenants may require making capital improvements to properties which would 
not have otherwise been planned.  Unbudgeted capital improvements may divert cash that would otherwise be 
available for distribution to limited partners. 
 
Adverse changes in the operation of any property or the financial condition of a tenant could adversely affect the 
collection of rental payments and accordingly distributions to limited partners.  In some instances, the principal asset 
of a lessee of a Partnership property may be only the tenant’s improvements thereon, or the liability of the lessee 
may be limited to its interest in such improvements.  In those cases, the Partnership will be required to rely on the 
lessee’s equity interest in the improvements for its security.  In the event of a default by a lessee or other premature 
termination of a lease, the Partnership may experience delays in enforcing its rights as lessor, may incur substantial 
costs in protecting its investment and may experience an impairment of value. 
 
While an investment may be sold at any time, partial or complete sales, transfers, or other dispositions of 
investments are generally not expected to occur for a number of years after an investment is made.  A given 
Partnership or other vehicle or account may only make a limited number of investments and since many investments 
may involve a high degree of risk, poor performance by a few, or a single large, investment can severely affect the 
total returns to investors. Additional expenditures to correct defects or make improvements may be necessary before 
a property can be sold and there is no assurance that a Partnership will have funds available to accomplish such 
needs.    
 
To the extent that there is no liquid trading market for an investment such an investment may be difficult to liquidate 
at a profit or even to liquidate generally.  In keeping with JER’s investment strategy it attempts to mitigate and 
balance portfolio risks by investing across multiple real estate markets and through various investment forms that 
may provide option value through multiple exit strategies.  JER seeks to mitigate this liquidity risk, as well as 
transactional risk, within the Partnerships through various deal structure and seeking opportunities for the immediate 
sale of non-core assets, if any.  However, in acquiring a property, a Partnership may agree to lock-out provisions that 
materially restrict it from selling that property for a period of time or impose other restrictions, such as a limitation 
on the amount of debt that can be placed on that property which could impede its ability to respond to adverse 
changes in performance.  Other risk mitigation strategies involve the use of triple-net leases, identifying and 
partnering with strong operators and maintaining close relationships with industry and regulatory experts.   
 
Certain Partnerships expect to make investments in healthcare-related real estate assets, with significant focus on 
Senior Nursing Facilities (“SNF”) which involve a high degree of financial risk.  The expected operators and tenants 
of SNF and certain other healthcare-related assets have historically been and will continue to be subject to 
significant, extensive and complex federal and state regulation that is subject to dynamic changes that are expected 
to continue.  In addition, in connection with the regulated natures of SNF an other healthcare real estate related 
assets certain operators and tenants, involved in such assets, may also be subject to increases in operating costs and 
in the number and size of certain liability claims.  In addition, such assets may also be subject to federal and state 
government regulations on price controls and limits or caps on government reimbursement which could adversely 
impact a Partnership.  
 
Partnerships may acquire performing debt investments and may also acquire sub-performing or non-performing debt 
interests as well.  In addition to the risks of borrower default, the collateral may be mismanaged or otherwise decline 
in value during periods in which a Partnership is seeking to obtain control of the underlying real estate.  In addition, 
borrowers may contest enforcement of foreclosure or other remedies, seek bankruptcy protection against such 
enforcement and/or bring claims for lender liability in response to actions to enforce mortgage obligations.  If any of 
the above occurred, a Partnership’s ability to make anticipated distribution to limited partners could be delayed or 
otherwise adversely impacted.  Foreclosure litigation tends to create a negative public image of the collateral 
property and may result in a disrupting ongoing leasing and management of a property.  Even where a restructuring 
is successfully accomplished, a risk exists that upon maturity of such real estate loan, replacement “take-out” 
financing will not be available.  In addition, certain loans may be structured so that all or a substantial portion of the 
principal will not be paid until maturity, which increases the risk of default at that time. 
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Item 8 Methods of Analysis, Investment Strategies and Risk of Loss, Cont’d. 
 
Partnerships may also invest in Mezzanine loans, B-Notes and Preferred Equity (collectively “Subordinated 
Investments”).  Entities into which a Partnership makes Subordinated Investments may be unable to pay the interest 
or dividends due or meet the applicable repurchase schedules on all or a portion of the principal amount of such 
investments, as a result of having other creditors in priority to the Partnership.  In the event of the failure of such an 
entity, all or a portion of the principal of the Partnership’s Subordinated Investment could be lost.  Equity securities 
arising from conversion rights attached to Mezzanine Loans or from the exercise of warrants receives when 
Mezzanine Loans were made may prove valueless or have low value.  The transfer of unlisted equity securities and 
quoted equity securities in the period following any flotation is often restricted and, accordingly, prompt realization 
of such equity securities may not be possible.  Holders of Subordinated Investments generally are not entitled to 
receive any payments in bankruptcy or liquidation until senior creditors are paid in full.  In addition, remedies 
available to holders of Subordinated Investments are normally limited by restrictions benefiting senior creditors.  In 
the event any entity of which a Subordinated Investment is made cannot provide adequate cash flow to meet senior 
debt services, a Partnership may suffer a partial or total loss of capital invested.   
  
Investment in securities of financially troubled issuers and operationally troubled issuers involve a high degree of 
credit and market risk.  There is a possibility that a Partnership could incur substantial or total losses on such 
investments.  During an economic downturn or recession, securities of financially troubled or operationally troubled 
issuers are more likely to go into default than securities of other issuers. 
 
The activity of identifying, completing and realizing attractive real estate related investments has from time to time 
been highly competitive and involves a high degree of uncertainty.  Partnerships compete for investments with many 
other investment vehicles, individuals, financial institutions, hedge funds and institutional investors.  There can be 
no assurance that Partnership will be able to locate and complete investments that satisfy a Partnerships’ rate of 
return objective or realize upon their values or that it will be able to fully invest its available capital.  In addition, 
JER’s investment strategies may depend on its ability to enter into satisfactory relationships with joint venture 
partners and operators.  There can be no assurance that JER’s current relationship with any such partner or operator 
will continue or that any relationship with other such persons will be able to be established in the future.   
 
Significant leverage in connection with investing by a Partnership is expected, such leverage will increase the 
exposure of an investment to adverse economic factors such as rising interest rates, downturns in the economy or 
deteriorations in the condition of an investment.  Borrowings have the potential to enhance Partnership returns, 
however, they will further diminish returns (or increase losses on capital) to the extent overall returns are less than a 
Partnership’s cost of funds.  Some of the investments may utilize a leverage capital structure, in which case a third 
party would be entitled to cash flow generated by such investments prior to the Partnership receiving a return.  If the 
Partnership defaults on secured indebtedness, the lender may foreclose and the Partnership could lose its entire 
investment in the security for such loan.  Because a Partnership may engage in portfolio financings where several 
investments are cross-collateralized, multiple investments may be subject to the risk of loss.  As a result, a 
Partnership could lose its interests in performing investments in the event such investments are cross-collateralized 
with poorly performing or non-performing investments.  In addition, recourse debt, may subject other assets of a 
Partnership, and partner’s commitments,  to risk of loss.  The use of leverage by a Partnership may create UBTI for 
tax-exempt limited partners.  A decrease in the market value of a Partnership’s investments would increase the 
effective amount of leverage and could result in the possibility of a violation of certain financial covenants pursuant 
to which a Partnership must either repay the borrowed funds to the lender, which could require limited partners to 
make additional capital contributions in respect of such borrowings, or suffer foreclosure or forced liquidation of the 
pledged assets.  Liquidation of investments at an inopportune time in order to satisfy such financial covenants could 
adversely impact the performance of the affected Partnership if the value of its investments declined significantly 
and cause the Partnership to lose all or a substantial amount of capital.   
 
The Partnerships may employ hedging techniques designed to protect the Partnership against adverse movements in 
interest rates, securities prices or other similar risks.  However, hedging techniques themselves may entail certain 
other risks and unanticipated changes in interest rates or securities prices may result in a poorer overall performance 
for a Partnership than if it had not entered into such hedging transactions.   
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Item 8 Methods of Analysis, Investment Strategies and Risk of Loss, Cont’d. 
 
A Partnership may elect to operate as a “venture capital operating company” (“VCOC”) or a “real estate operating 
company” as part of its best efforts to avoid having assets of a Partnership constitute “plan assets” of any investor 
subject 
 
to Title I or ERISA or Section 4975 of the Code.  In order to achieve this status the Partnership may designate a 
director to serve on the board of directors of one or more portfolio companies which could expose the assets to of 
such Partnership to claims by a portfolio company, its security holder and its creditors.  Qualification as VCOC or 
REOC may also preclude a Partnership from making certain investments or cause a necessary liquidation of such an 
investment at a disadvantageous time resulting in lower proceeds to a Partnership than might have been the case 
without the need to qualify as VCOC or REOC.   
 
Except in very limited circumstances, limited partners may not withdraw capital from a Partnership.  There will be 
no public market for such interests and one is not expected to develop.  A limited partner must be prepared to bear 
the economic risk of an investment for an indefinite period.  Any limited partners commitment to a Partnership is 
susceptible to risk of loss as a result of any liability of the Partnership irrespective of whether such liability is 
attributable to an investment to which such partner did not contribute any capital.  If a Partnership is otherwise 
unable to meet its obligations, the limited partners may, under applicable law, be obligated to return cash 
distributions previously received to the extend such distributions are deemed to constitute a return of their capital 
contributions or deemed to have been wrongfully paid to them.  In addition, a limited partner may be liable under 
applicable bankruptcy or insolvency laws to return a distribution made during the insolvency of a Partnership. 
 
Item 9 Disciplinary Information 
 
In December of 2006, a civil complaint was filed, in Mexico and New York, by Instituto Para La Protection Al 
Ahorro Bancario (“IPAB”) alleging that an entity owned by an affiliate of the J.E. Robert Company, Inc. along with 
its partners, had delayed the disposition of non-performing assets of a failed Mexican bank that it was managing in 
order to obtain higher fees, attempted to collect on a loans with a low expectation of recovery instead of writing 
them off and mishandled an expense account held in IPAB’s name. IPAB is an arm of the Mexican government, 
namely, the governmental agency in charge of overseeing the disposition and management of the failed bank’s 
assets.   The actions were settled in November 2009 through a stipulation and agreement of settlement.  Under the 
terms of the settlement, JER agreed to pay $1.6 million as its contribution toward the settlement. 
 
Item 10 Other Financial Industry Activities and Affiliations 
 
Various affiliates of JER serve as general partners and special limited partners of the Partnerships, additional details 
regarding such affiliates are available in the offering documents associates with a given private Partnership.  In 
addition, certain affiliates of JER also fulfill other roles in relation to the Partnerships, as follow:   JER Real Estate 
Advisors (UK) Limited (“JER UK”), a Financial Services Authorities regulated affiliate of JER, is the operator or 
UK adviser of JER Europe Funds; Marbleton Property Fund Management Ltd., an affiliate of JER, serves as the 
manager or adviser to Marbleton Property Fund, LP and JER UK serves as a sub-adviser to Marbleton Property 
Fund Management, Ltd.  JER Europe Fund III SLP (Scots) a Scottish limited partnership and affiliate of JER serves 
as the Special Limited Partner of JER Europe Fund III;  JER Healthcare Real Estate Advisers, LP will be the 
General Partner to JER Healthcare Real Estate Partners, LP, (the “JER Healthcare Fund”) and intends to have a 
commitments in the Partnership equal to 2% of the aggregate commitments to the Partnership. 
 
Certain direct and indirect partners, members, officers and employees of JER (i) may serve as directors or hold 
executive position with entities in which investments are held and (ii)may be involved with affiliates of JER which 
provide asset management, special servicing, loan servicing, tax lien servicing, debt collection, underwriting or due 
diligence services or other similar services, property management, leasing and development services and securities 
investment management.  Key personnel provisions exist in partnership agreements pertaining to the affaire of JER 
Real Estate Partners Europe, C.V., JER Real Estate Qualified Partners Europe, L.P., JER Real Estate Partners 
Europe II, L.P., JER Real Estate Partners Europe II-A, L.P., JER Europe Fund III, L.P. (the “European 
Partnerships”), Marbleton Property Fund, L.P. and certain co-investment funds and future partnerships with their 
respective investments. 
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Item 10 Other Financial Industry Activities and Affiliations, Cont’d. 
 
In addition, JER an its related persons may offer investment opportunities in investment Partnerships having 
purposes similar to those of the Partnerships; provided that no such similar investment vehicle may close until such 
time as an amount equal to or greater than 75% of the capital commitments of each Partnership have been invested, 
committed or reserved for investments.  In addition, with certain exceptions, JER or its affiliates will not make 
investments of a kind suitable for a Partnership any investments of a kind suitable for investment by the 
Partnerships. 
 
JER CDA, (“JER CDA”) an affiliate of JER Partners serves as the manager of JER Investors Trust, Inc. (“JERT”), a 
publicly-traded real estate investment trust.  In connection with a collateral debt obligation (“CDO II”) issued by 
JERT, a wholly owned subsidiary of JERT entered into a collateral administration agreement with JERT, pursuant to 
which JER Partners has agreed to advise the wholly owned subsidiary of JERT on certain matters regarding the 
collateral interests and other eligible investments securing the notes issued in connection with CDO II.  More 
specific information regarding JERT can be found at http://www.jerinvestorstrust.com/.    
 

JER CDA may engage JER Partners or its affiliates to perform certain legal, accounting, due diligence, asset 
management, securitization, property management, brokerage, loan servicing, leasing and other services that outside 
professionals or outside consultants otherwise would perform on our behalf. JER Partners and its affiliates may be 
reimbursed or paid for the cost of performing such tasks, provided that such costs and reimbursements are no greater 
than those that would be paid to outside professionals or consultants on an arm's-length basis. In addition, JER CDA 
is reimbursed for any expenses incurred in contracting with third parties. In addition, each CMBS securitization 
requires that a special servicer be appointed by the purchaser controlling the most subordinated non-investment 
grade class of securities. As JER CDA does not have special servicer status, it has appointed JER Partners affiliate 
J.E. Robert Company as the special servicer when JERT has acquired a controlling interest in the most subordinated 
non-investment grade class of a CMBS securitization. JER received $26 million in fees as special servicer during the 
year ended December 31, 2010 as a special servicer on the CMBS issuances where JERT owns the first-loss 
position. All fees due to JER as special servicer are paid either by the securitization vehicle or the borrower and not 
directly by JERT, and such fees are consistent with traditional, well established market standards and are set as part 
of the arm's-length negotiation to acquire such CMBS bonds from the issuer. However, because JERT generally 
owns the first loss position in these same CMBS issuances, payment of special servicing fees to JER may reduce the 
amounts available to pay us and other CMBS bondholders pursuant to the terms of the applicable CMBS trusts. 
JERT’s chairman and chief executive officer, Joseph E. Robert, Jr., also serves as executive chairman of JER 
Partners and, at the time of JERT’s formation when its management agreement, incentive compensation plan and 
other organizational matters were approved for JERT, Mr. Robert was JERT’s sole stockholder and sole director. As 
a result, these matters were not negotiated at arm's length and their terms, including fees payable to JER CDA, may 
not be as favorable to JERT as if they had been negotiated with an unaffiliated third party. 

JER Partners its affiliates currently manage and invest in other real estate-related investment entities. JERT’s 
chairman and chief executive officer and each of our executive officers also serve as officers of JER Partners and 
affiliates. Certain senior officers of JER Partners, some of whom are also JERT officers, and their affiliates 
beneficially own all of the outstanding membership interests of JER CDA. 
 
Item 11 Code of Ethics, Participation or Interest in Client Transactions and Personal Trading 
 
JER has adopted a Code of Ethics and Conflicts of Interest Policy and Procedures which contain provisions designed 
to (i) prevent improper personal trading by employees; (ii) prevent improper use of material, non-public information 
about securities recommendations made by JER or securities holdings of advisory clients and (iii) identify conflicts 
of interest, including monitoring of pay-to-play issues the could arise due to political donations by JER or certain 
personnel .  These policies and procedures are contained with the JER Compliance Manual. JER will provide a copy 
of the Compliance manual and Code of Ethics free of charge to any client, investor or prospective client or investor 
upon request.  Requests may be made to your investor relations contact or Kristina Staples, Chief Compliance 
Officer at Kristina.staples@jer.com or call (703) 714-8159.   
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Item 11 Code of Ethics, Participation or Interest in Client Transactions and Personal Trading, Cont’d. 
  
JER’s related persons may, from time to time, have acquired or sold, or may subsequently acquire or sell, for their 
personal accounts, securities which may also be purchased or sold for the account of JER’s clients.  Transactions by 
JER or related parties in investments that are also recommended to clients are governed by specific allocation 
procedures set forward in the private placement memorandum of affected Partnerships.   
 
JER may form a future diversified Partnership or vehicle that also invests in healthcare related assets, where such 
investments would be appropriate for both the JER Healthcare Fund and such a new vehicle the assets will be 
allocated 75% to the JER Healthcare Fund and 25% to the new vehicle.  Allocations between prior JER Partnerships 
are governed by the respective Limited Partnership Agreements.   
 
Investments appropriate for a Partnership may be acquired by JER prior to the drawdown of Commitments and later 
purchased by the Partnership for a purchase price equal to the acquisition cost of such investment together with any 
related costs and expenses as determined by JER in its absolute discretion plus interest thereon at market rate that 
would be charged by a lender not affiliated with JER.  Such “warehouse” investment will not include any investment 
by any Future JER Fund.  Such “warehouse” investment will be disclosed to prospective investors in a supplement 
to the Private Placement Memoranda prior to the initial closing date of the purchasing Partnership and each Limited 
Partner, of such Partnership, by delivering its Subscription Agreement shall be deemed to have consented to the 
transfer of such “warehouse” investments to such Partnership on the terms described in such supplement. 
 
Some of the third party operators and joint venture partners with whom JER Partnerships invest or co-invest with 
may have preexisting investments with other JER Partnerships.  The terms of these preexisting investments may 
differ from the terms upon which a given Partnership invests with such operators and partners.  To the extent a 
dispute arises between JER and such operators and partners, Partnership investments relating thereto may be 
affected. 
 
Employees of JER who share in the carried interest of the General Partner of a Partnership are expected to 
personally contribute meaningful capital toward the capital contribution obligations of the General Partner.  This is 
generally in the form of cash from the employees personal resources.  Loan to employees have been and may be 
made available for a portion of their co-investment by an affiliate of the General Partner (not the Partnerships) when 
requested.  Such loans are personally recourse to such employees. 
 
Item 12 Brokerage Practices 
 
JER has the authority to determine, without obtaining specific client consent, the securities or interests and the 
amount thereof to be bought or sold, subject to the conditions and restrictions contained in the investment 
management agreement of any separate account and in each Partnership’s partnership agreement, other than with 
respect to a limited partner’s decision to exercise or not exercise co-investment rights such limited partner may have 
in the case of an acquisition of any securities or interests. 
 
In determining the brokers through whom, and commission rates and other transaction costs at which, securities 
transactions for the separate account or Partnership are to be executed, JER seeks to negotiate a combination of the 
most favorable commission and the best price obtainable on each transaction. Consequently, brokers are selected 
primarily on the basis of their execution capability and trading expertise consistent with the effective execution of 
the transaction. 
 
Item 13 Review of Accounts 
 
Accounts and investment positions managed or under the supervision or control of JER will be monitored on a 
current basis, and a complete list of the accounts and positions will be more formally reviewed as necessary. The 
JER’s Investment Committees generally meet weekly to review new investment opportunities and as necessary to 
review and monitor investments. Such reviews will be conducted by the following persons, each of whom are 
members of JER and/or the North American Investment Committee or the European Investment Committee, 
including persons as indicated and listed in section 6 above.  With respect to JERT, members of its Investment 
Committee include Joseph E. Robert, Jr., Keith Belcher, Frank Small and Daniel T. Ward. 
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Item 14 Client Referrals and Other Compensation 
 
JER may engage placement agents as part of its effort to obtain investors for a given Partnership.  JER engages only 
Placement Agents who are registered under SEC regulations as broker-dealers.  Placement Agents fees and 
disclosure statements will be provided by the Placement Agent to affected investors.  The management fee will be 
reduced by the amount of any Placement Fees payable in respect of such limited partner such the net placement 
agent fee is $0 as to any affected limited partner. JER currently retains Brookfield Financial in relation to potential 
investments by Canadian investors in JER managed healthcare related real estate investments. 
 
Item 15 Custody 
 
JER has custody of the assets of its client, the Partnerships.  JER provides the Partnerships and investors within the 
Partnerships with audited financial statements, prepared in accordance with generally accepted accounting 
principles, on an annual basis within 120 days after the end of each Partnership’s fiscal year, or sooner where 
required under terms of the Partnership LPA.  In addition, JER provides the Partnerships and Investors with 
quarterly unaudited financial statements, capital account positions and other information regarding the financial 
position of the applicable Partnership. 
 
Item 16 Investment Discretion 
 
With the exception of JER Europe Fund III, JER has the authority to determine, without obtaining specific client 
consent, the securities or interests and the amount thereof to be bought or sold, subject to the conditions and 
restrictions contained in the Partnership LPA or any separate account agreement, other than with respect to a limited 
partner’s decision to exercise co-investment rights such limited partner may have in the case of an acquisition of any 
securities or interests. 
 
Item 17 Voting Client Securities 
 
In limited situations, JER may receive a proxy or corporate action from on of the Partnership’s portfolio 
investments.  In such instances, it will vote such proxy or move on such corporate action and has developed a 
written policy and procedures governing its activities in this area.  In general, JER’s proxy voting policy requires it 
to vote the Partnership’s proxies in the interest of maximizing investor value.  To that end, JER will vote in a way 
that it believe consistent with the fiduciary duty to the Partnerships, will cause the issue to increase the most or 
decline the least in value.  Consideration will be given to both the short and long term implications of the proposal to 
be voted on when considering the optimal vote.  If JER determines that it is facing a material conflict of interest in 
voting a Partnership proxy, JER will engage an independent third party to provide an independent recommendation 
on the direction in which JER should vote.  The determination by the independent third-party will be binding on 
JER. 
 
JER maintains a record of all proxy votes cast on behalf of the Partnerships, Limited Partners in the Partnerships 
may contact JER to obtain, free of charge, a copy of the proxy voting policy and/or information with respect to 
specific proxy votes.  Requests may be made to an investor relations contact or directly to the Chief Compliance 
Officer, Kristina Staples via email at Kristina.staples@jer.com or by calling (703) 714-8159. 
 
Item 18 Financial Information 
 
JER is considered to have discretionary authority over the Partnerships it manages and as of the date of the 
completion of this form, there are no known financial conditions that are reasonably likely to impair JER’s ability to 
meet contractual commitments to its clients or Partnerships. 
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2B Brochure Supplement 
 
Global Investment Personnel: 
 
Barden N. Gale  (Investment Committee Member, US and Europe) 
Year of Birth: 1949 
Business Background (last 5 years): 
Chief Executive Officer JER Partners and Managing Member of JER Management, LLC 2009 - present 
Vice Chairman – Real Estate Starwood Capital Group 2008 – 2009 
Chief Investment Officer of ABP Investments US, Inc.  1999 - 2008 
Education:  BA Political Science and Modern. Languages, Union College  1972 
                   MA China Studies with Chinese Law Thesis,  University of London School of Oriental and African 
                    Studies - 1973                       
                   JD, Columbia University – 1977 
 
Mr. Gale is the Managing Member of the LLC, however investment advice is provided by decision of the 
investment committee members as listed below and certain decisions made by Mr. Gale are subject to the review 
and approval of JER’s other limited partners:  Joseph E. Robert, Jr,, Executive Chairman; Daniel T. Ward, General 
Counsel and Managing Director; Keith W. Belcher, Managing Director;  J. Michael McGillis, Managing Director;  
Frank Small, Managing Director;  James W. Smith, III, Managing Director and Clyde Robinson, Managing Director.  
Any of the limited partners may be contacted by calling (703)714-8000. 
 
Daniel T. Ward (Investment Committee Member, US and Europe) 
Year of Birth: 1957 
Business Background (last 5 years): 
Managing Director and General Counsel, JER Partners and Member JER Management, LLC 
Secretary, JER Investors Trust Inc. 
Education: B.S. in Accounting from Villanova University  1979 
                  J.D.  from The National Law Center, George Washington University 1982 
 
Mr. Ward reports directly to Mr. Gale, Chief Executive Officer and Managing Member.  Mr. Gale may be contacted 
by calling (703) 714-8000. 
 
US Investment Personnel (Investment Committee Members): 
 
Keith W. Belcher 
Year of Birth: 1959 
Business Background (last 5 years): 
Managing Director, J.E. Robert Company, Inc. and JER Partners 
Executive Vice President and Member of Board of JER Investors Trust Inc. 
Education:  B.B.A. in Finance and B.A. in Economics from Southern Methodist University  1982 
 
Mr. Belcher reports directly to Mr. Gale, Chief Executive Officer and Managing Member.  Mr. Gale may be 
contacted by calling (703) 714-8000.  
 
J. Michael McGillis 
Year of Birth: 1961 
Business Background (last 5 years): 
Managing Director and CFO JER Partners and JERT 2006 - Present 
Vice President, Finance, Freddie Mac 2003 - 2006 
Education: BS in Business Administration Accounting Concentration from Northeastern University  1985 
 
Mr. McGillis reports directly to Mr. Gale, Chief Executive Officer and Managing Member.  Mr. Gale may be 
contacted by calling (703) 714-8000. 
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2b Brochure Supplement, Cont’d.   
 
Frank Small 
Year of Birth: 1969 
Business Background (last 5 years): 
Managing Director, JER Partners – Present 
Founder Crescent Capital Partners, LLC 2004 - 2005 
Education: BA, Princeton University 1992 
                  MBA, NYU Stern School of Business 1999 
 
Mr. Small reports directly to Mr. Gale, Chief Executive Officer and Managing Member.  Mr. Gale may be contacted 
by calling (703) 714-8000. 
 
James W. Smith, III 
Year of Birth: 1958 
Business Background (last 5 years): 
Managing Director, JER Partners 2005 - Present 
Director, Jamestown Properties 2004 - 2005 
Education: B.A. in Economics from Hobart College 1981  
                  M.B.A. in Finance from The J.L. Kellogg Graduate School of Management,  
                  Northwestern University  1987 
 
Mr. Smith reports directly to Mr. Gale, Chief Executive Officer and Managing Member.  Mr. Gale may be contacted 
by calling (703) 714-8000. 
 
European Investment Personnel (Investment Committee): 
 
Roger (“Chester”) Digby Phillips Barnes 
Year of Birth: 1957 
Business Background (last 5 years): 
Managing Director and Head of Europe Asset Management, JER Partners  2008 – present 
Head of Asset Management EMEA Global Principal Investment Group, Merrill Lynch International  2006-2008 
Chief Risk Officer, Europe, GE Real Estate 1994-2006 
Education: Polytechnic of Central London (University of Westminster) 1983  
 
Mr. Barnes reports directly to Mr. Gale, Chief Executive Officer and Managing Member.  Mr. Gale may be 
contacted by calling (703) 714-8000. 
 
Colin Blackmore 
Year of Birth: 1968 
Business Background (last 5 years): 
Managing Director, JER Partners – 2008 – present 
Managing Director and Head of Legal Transactions, Nomura International plc  2003 - 2008 
Education:  BA in Classics from Corpus Christi College, Cambridge 1990 
                   Law Conversion Course from Huddersfield University & College of Law, London  1991 
                   Law Society Finals - 1992 
 
Mr. Blackmore reports directly to Mr. Barnes, Managing Director and Head of Europe Asset Management.  Mr. 
Barnes may be contacted in the UK by calling +(44) 20 7518 4365. 
 
 
 
 
 



 16

 
 
2b Brochure Supplement, Cont’d.  
 
Karim Habra 
Year of Birth:  1975 
Business Background (last 5 years): 
Managing Director, JER Partners 2008 – present 
Managing Director, GE Real Estate 1998- 2008 
Education:  MSc in Corporate Finance from Dauphine University (Paris) 1998 
                   MSc in Management & Finance (2 year graduate degree) from Dauphine University (Paris) 1997 
                   DEUG in Economics (2 yr undergraduate degree)  from Dauphine University (Paris) 1995 
 
Mr. Habra reports directly to Mr. Barnes, Managing Director and Head of Europe Asset Management.  Mr. Barnes 
may be contacted in the UK by calling +(44) 20 7518 4365. 
 
Chris Zeuner 
Year of Birth:   1978 
Business Background (last 5 years): 
Managing Director, JER Partners 2008 – present 
Director, GE Real Estate 2004 - 2008 
Education: BSc Real Estate Management, The Nottingham Trent University 2001 
 
Mr. Zeuner reports directly to Mr. Barnes, Managing Director and Head of Europe Asset Management.  Mr. Barnes 
may be contacted in the UK by calling +(44) 20 7518 4365. 
 
None of the investment personnel listed has any known legal or disciplinary events that would be material to a 
client’s evaluation of  that person’s integrity or JER’s integrity. 
 
None of the investment personnel listed are known to serve in any investment related business, other than the 
affiliated businesses of JER, nor are they known to receive compensation based on the sale of securities or other 
investment products, outside the customary JER salary and discretionary bonus structure.  In addition, none of the 
investment personnel listed is known to receive an economic benefit for providing investment advisory services to 
anyone other than JER clients.   
 
 

 


