Tenaya Capital, LLC
2965 Woodside Road
Woodside, California 94062

November 8, 2011
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:
Please find the completed Form of Placement Agent and Political Contribution
Disclosure Letter as Attachment A hereto. As noted in Attachment A, neither the
Investment Manager (“Tenaya Capital”) 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.
As a matter of full disclosure, we want to make sure you are aware that Tenaya Capital
has engaged Lazard Frères & Co. LLC’s (together with its affiliates, “Lazard”) to act as
the sole placement agent for Tenaya Capital VI, LP (the “Fund”) for the purpose of
obtaining investments in the Fund from parties who are not pre-existing investors in
prior funds managed by Tenaya Capital. Note that the Treasurer of the State of North
Carolina (“Treasurer”) is a pre-existing investor in Tenaya Capital V, LP and that
Lazard has been expressly prohibited from any communications with the Treasurer, its
staff or representatives with regard to the Fund and Tenaya Capital or its affiliates.
The scope of services and fee arrangement between Tenaya Capital and Lazard are
as described below.
Scope of Services
Lazard’s services to Tenaya may, as necessary and requested, include: (a) advice
with respect to the structure of the Fund and current general market conditions; (b)
assistance in the identification of prospective investors in the Fund and advice relating
to strategy and tactics for initiating discussions with the investors; (c) arranging and
attending presentation meetings between prospective investors and representatives of
the Company; and (d) consultation and assistance with negotiations with prospective
investors. Lazard may, in providing such services, involve and draw upon the
resources of other members of the Lazard Group ("Lazard Group" means Lazard
Group LLC and its direct and indirect subsidiaries).

Fee Arrangements
Lazard’s compensation is provided for as a fee of two percent (2%) of the amount of
capital raised by the Fund, excluding amounts attributable to pre-existing investors in
prior funds (the “Base Fee”). In the event that aggregate commitments to the Fund
exceed $150 million but are less than $200 million from all closings, then the fee to
Lazard shall be the greater of the Base Fee or $1.125 million. In the event that
aggregate commitments to the Fund exceed $200 million from all closings, then the
fee to Lazard shall be the greater of the Base Fee or $2.25 million. The fee is payable
to Lazard in eight installments with the final amount due forty-two (42) months after the
initial closing of the Fund. In addition, Lazard will be reimbursed for its reasonable out
of pocket expenses.

If you have any questions regarding this letter, please contact me at (650) 687-6577 or
by email at dave@tenayacapital.com.

Sincerely,

Dave Markland
CFO & administrative Partner
Tenaya Capital

