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 Plaéement Agent Policy

Ladies and Gentlemen:

Under S ection III(A)o ft he P lacement A gent P olicy a dopted b y t he N orth

Carolina D epartment of S tate T reasurer on October 19, 2009 ( the “Placement A gent

- 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 A gent
Policy) must make certain disclosures to the Treasurer regarding its use of Placement
Agents (assuchtermis de fined in S ection V II{(B) of the P lacement Agent P olicy).
Pursuantt 0o andin accordance w ith s uch P lacement A gent P olicy, t he unde rsigned
Investment M anager h ereby m akes t he f ollowing di sclosures. C apitalized t erms 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):

D The Investment Manager (or any officer, partner, principal or affiliate thereof)

has el ected to use the services of a P lacement A gent to assist t he I nvestment
Manager in obt aining i nvestments from or doing business with any of the NC
Funds. (Note that this box should be checked whether the compensation provided
tot he P lacement A gentisa flatfee, c ontingent fee, or any ot her f orm 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 ha s elected to uset he s ervicesof a Placement A gentt o assistt he
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.

Carter Bailey is an employee of Franklin Templeton Institutional, LLC, an affiliate of Templeton
2. Placement Agent Information: Investment Counsel, LLC. His title is Senior Vice President.

(a)  The name of the Placement Agent is;
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(b)  Attachedisa resume for e ach of ficer, pariner, a nd/or pr m01pa1 of the
Placement A gent, de tailing the person’s education, work expemence and
professmnal designations. -

(¢)  Listed below are any and all of ficers, p artners a nd/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 m embers of t he i mmediate family of a ny s uch p erson
(attach addztzonal pages as necessary):

Placement Agent Compensation: Described below is any and all compensation of

~any kind pr ovided or agreed to be provided to a Placement A gent including the
~ natirre, t iming a nd v alue of such ¢ ompensation. (Note t hat c ompensationto a
- Placement Agent is de emed 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 Ag’geement 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 i n ¢ onnection w ith obt aining i nvestments or doi ng bus iness w itht he
Treasuret. (Please note that in the case of any oral agreement, the full extent of
such agr eement s Hould be w ritten and s ummarized, s uccinctly de scribing t he
terms of s uch agr eement ov ar rangement w ith t he P lacement A gent, i ncluding
details of the nature, timing, and v alue of the compensatzon or be nefit provided
(attach additional pages as necessary})
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Actions a nd Investigations Involvmg P lacement A gent (please che ckt he
appropriate box). . .

B The P lacement A gent (or any officer, partner, principal or a ffiliate 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 s uch a ction(s) or: 1nvest1gat1on(s) (attach
additional pages as necessary): .

D Neither the P lacement A gent nor any of ficer, partner, principal or affiliate
thereof has been the subject of any actions, or investigations by any federal, state,
or [ocal government a gencies or regulatory bodies in the lastten (10) years ot
anticipates being the subject of any such actions or investigations in the future.

Relationships be tween P lacement A gent a nd Department of S tate T reasurer
(please check the appropriate box): '

D The P lacement A gent (or any of ficer, partner, principal or affiliate t hereof)
hashad a prior p ersonal or pr ofessional r elationship with a ¢ urrent or for mer
Department of S tate T reasurer ¢ mployee, Investment A dvisory C ommittee
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 lis ts the na me(s) of suchi nd1v1dua1(s) (attach addi tional page s as

- necessary):

The P lacement A gent ( or any of ficer, partner, principal or affiliate t hereof)
has not had any prior p ersonal or professional relationship with any current or
former Department of State Treasurer employee, Investment Advisory Committee
member, ot consultant or a member of the immediate family of such person who
suggested the retention of the Placement Agent.

Registration - o:f:'P: Jacement A genta nd Licensingof P lacementA gent '
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 ot her r epresentatives o ft he P lacement A gent hol d all r equired
securities 1 icenses, (iti) no pl acement fee has b een s hared with any pe rson or
entity not s or egistereda nd ( iv) the PlacementA gentis in the h abitual
systematized business of acting as a Placement Agent.
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(a)  The Placement Agent’s registration details are as follows:

Carter Bailey is registered with FINRA for purposes of selling Franklin
Templeton's institutional mutual ﬁJnds.. CRD# 13594; Franklin Templeton
Financial Services Corp:, One Franklin Parkway, San Mateo, CA 94403
(since 3/2007). Mr. Bailey is hcenced in 48 states and territories. He holds
series 7 and 63 licences. _ '
(b) For each i ndividual of ﬁcer, p artner, pr incipal, ¢ mployee and ot her
- representative of the Placement A gent, the registrations, number of years

of e mployment b'y t he Placement A gent and t he num ber of years of
experience di rectly r elated to such business areas f ollows (atfach

additional pages as necessary).

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

The P lacement A gent ( and/or an y officer, pa rtner, 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 reglstratlons

“held (attach additional pages as necessary):

Neither the P lacement A gent nor any of ficer, pattner, 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 pubhshed policy approved by the Treasurer or apphcable state or federal law,

[Signature Page Follows ]
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By signing below, the Investment Manager hereby (i) represents and warrants that
the i nformation f ound i nt his D isclosure L etter i s t rue, ¢ orrect, and c ompletein all
material respects, and (ii) agrees that it shall provide the Treasurer with a written update
of a ny ma terial ¢ hanges to any of the inf ormation in this D isclosure Letter w ithin
fourteen (14) days from the date the Investment Manager knew or should have known of
the change of information.

Sincerely,

Templeton Investment Counsel, LLC
Name of Investment Manager

By %/%

Name GarVP Motvl
Title; President
Dat_e: 8-13-10

[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 Di_sciosufe 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:

Undet S ection (Ao 't he P lacement A gent P:.'oliCy:a dopted byt he N orth .

Carolina D epartment of S tate Treasurer on October 19, 2009 (the “Placement A gent
Policy™), prior to entering into an engagement to engage, hire, invest with or commit to
~ invest, or otherwise do business with the Treasurerof the State of North Carolina (the
“Treasurer”) or at such time as prov1ded in Section II of the Placement Agent Policy, an
Investment Manager (as such term is defined in Section VII(B) of the Placement A gent
Policy) must make certain disclosures to the T reasurer regarding its use of P lacement
Agents (as such t erm i s de fined i n S ection V II(B) of t he P lacement Agent P olicy).
Pursuantt o and in accordance w ith s uch P lacement A gent P olicy, t he unde rsigned
Investment M anager h ereby m akes t he f ollowing di sclosures. C apitalized t erms not
otherwise de fined 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 el ected to use the services of a P lacement A gentt o assistthe I nvestment
Manager in obt aining i nvestments from or doing business with any of the NC
Funds. (Note that this box should be checked whether the compensation provided
tot he P lacement A gentis a flat f ee, c ontingent fee, or any ot her f orm of
compensation or benefit (tangible or intangible).) If this box is checked, please

- provide the disclosures as prompted in pamgmphs_ 2 through 8.

. Neither the Investment Manager nor any officer, partner, principal or affiliate
thereof ha s elected to uset hes ervicesof ‘a Placement A gentt o assistt he
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.

Carter Bailey is an employee of Franklin Templeton Institutional; LLC, an affiliate of Templeton

2.

Placement Agent Informatlon Investment Counsel, LLC His title is Senior Vice PreSIdent

(@) = The name of the Placement Agent is:
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(b)  Attachedisa resume for'e ach of ficer, partner, a nd/or pr incipal of the
Placement A gent, detailing the person’s education, work experience and
professional designations.

(¢)  Listed below are any and all of ficers, p artners 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 m embers of t he i mmediate famlly of any s uch p erson
(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 A gent including the
nature, timing and v alue of s uch ¢ ompensation. (Nofe t hat c ompensationto a

Placement A gent is de emed t o include c ompensation 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 A gent the Investment Manager has elected to
use i nc onnection w ith obt aining i nvestments or doi ngbus iness w itht he
Treasurer. (Please note that in the case of any oral agreement, the full extent of
such agr eement s hould be w ritten and s ummarized, s uccinctly de scribing t he
terms of s uch agr eement or ar rangement w ith t he P lacement A gent, i ncluding
details of the nature, timing, and v alue of the compensarzon or be nefit provided
(attach additional pages as necessary))
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Actlons a nd Investlgatlons Involvmg P lacement A gen (please che ckt he
appropriate box):

D The P lacement A gent (or any of ficer, partner, principal or a ffiliate t hereof)
has been the subject of an action, or investigation by a federal, state, orlocal
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. Ifthis box is
checked, the following describes any s uch action(s) or 1nvest1gat10n(s) (attach
additional pages as necessary): .

D Neither the P lacement A gent no r any of ficer, partner, principal or affiliate
thereof has been the subject of any actions; or investigations by any federal, state,
orlocal government a gencies or regulatory bodiesinthe lastten (10) yearsor
anticipates being the subject of any such actions or investigations in the future.

Relationships be tween P lacemeﬂf A genta nd Department of S tate T reasurer
(please check the appropriate box):

. The P lacement A gent (or any of ficer, partner, principal or affiliate t hereof)
- hashad a prior p ersonal or pr ofessional r elationship with a ¢ urrent or for mer
Department of S tate T reasurer ¢ mployee, Investment A dvisory C ommittee
member, and/or consultant or a2 member of the immediate family of such person
who suggested the retention of the Placement Agent, If this box is checked, the
following lis ts the na me(s) of s uch i ndividual(s) (atrach addi tional page s as-

" necessary):

The P lacement A gent (or any of ficer, partner, principal or af filiate thereof)
has not had any prior p ersonal 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 P lacement A genta nd Licensingof P lacement A gent
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 ot her r epresentatives o ft he P lacement A gent hol d all r equired

securities licenses, (iii} no pl acement fee has b een s hared with any pe rson or

entity not s or egistered a nd ( iv) the Placement A gentis in theh abitual
systematized business of acting as a Placement Agent.
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(a) - The Placement Agent’s registration details are as follows:

Carter Bailey is registered with FINRA for purposes of selling Franklin
Templeton's institutional mutual funds. CRD# 13594; Frarklin Templeton
Financial Services Corp:, One Franklin Parkway, San Mateo, CA 94403
(since 3/2007). Mr. Bailey is hcenced in 48 states and territories. He holds .

series 7 and 63 licences.

(b) - For eachi nd1v1dua1 of ficer, p a:rtner pr incipal, e mployee and ot her

- reptresentative of the Placement Agent, the registrations, number of years
of e mployment by t he Placement A gent and t he num ber of years of
experience di rectly r elated to such business are as f ollows (attach
additional pages as necessary). E :

8. - Lobbying Information of Placement Agen @lease check the appropriate box):

D The P lacement A gent { and/or an 'y officer, pa rtner, 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 P lacement A gent nor any of ficer, partner, pr' incipal 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 appllcable state or federal law.

[Signature Page Fi ollows 7
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By signing below, the Investment Manager hereby (i) represents and wartants that
the i nformation f ound i nt his D isclosure L etter i s t rue, ¢ orrect, and c omplete inall
material respects, and (i) agrees that it shall provide the Treasurer with a written update
of a ny ma terial ¢ hanges to any of the information in this D isclosure Letter w ithin
fourteen (14) days from the date the Investment Manager knew or should have known of
the change of information.

Sincerely, .'

Templeton Investment Counsel, LLC
Name of Investment Manager

Nam_e:'t‘r’arVVP. Motyl
Title:__President
Date:_ 8-13-10

[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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Mr. Michael Williamson
State of North Carolina
Department of State Treasurer
325 North Salisbury Street
Raleigh, NC 27603-1385

October 27, 2009

RE:  Placement Agency Policy

Mr. Williamson:

Enclosed is the “Form of Placement Agent Policy Disclosure Letter” completed by Tenaya
Capital V, L.P.

If you have any questions, feel free to contact me by telephone at (650) 687-6512 or by email at

jim@tenayacapital.com.

Thank you,

| e

James D. Hinson
COO
Tenaya Capital

|
{
|

l 0CT 30 2009
!

3000 Sand Hill Road Building 3, Suite 190 Menlo Park, CA 94025 Ph: 650-687-6500 Fx: 650-233-9658 www.leBSRap032B M



ATTACHMENT A

Form of Placement Agent Policy Disclosure Letterpm.____

Treasurer of the State of North Carolina T
325 North Salisbury Street NELINEVIENT ,’;,’-E-‘;i);('w
Raleigh, North Carolina 27603 LV

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):

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.

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
[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.

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):

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 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 faiy” person- orr-;-.
entity not so registered and (iv) the Placement Agent is 1n th’e Jlabltual'

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]

001

|
|
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By signing below, the Investment Manager hereby (i) represents and warrants that
the information found in this Disclosure Letter is true, correct, and complete in all
material respects, and (ii) agrees that it shall provide the Treasurer with a written update
of any material changes to any of the information in this Disclosure Letter within
fourteen (14) days from the date the Investment Manager knew or should have known of

the change of information.

Disclosure Letter reviewed and accepted by:

Sincerely,

@A‘/ﬁ &1/3/’5"6’ /

Name of Investment Manager

A a—

7=
ame;_<7 o £ s i PP T I

e, i O/—"uﬁf;w? O 3 ~
Date:_co/27 /R 0w

By:

[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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77| TENAYA

S CAPITAL
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 Freres & 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).
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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,
. B
SSAN

Dave Markland
CFO & administrative Partner

Tenaya Capital
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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 IH(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):

[: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
lo 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.

MNeither the Investment Manager nor any officer, partner, principal or affiliate
thereof has eclected 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.

(© Listed below are any and all officers, partrers and/or principals of the
Placement Agent that are current or former North Carolina Department of
State Treasurer employees, Investment Advisory Committee members, or
consuitants 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 bbligation 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
(aitach 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) {aitach
additional pages as necessary):

EI 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 iany 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 niot had any prior personal or professional relatioriship with any current or
former Department of State Treasurer employee, Investment Advisory Committee
member, ot 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, (if) 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 Ithe number of years of
experience directly related to such business: are as follows (affach
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
thereo) 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):

1
N
i

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, nontinee, 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,

—% 20N On (_,o\§ \'\Q\\

Name of Investment Maﬁager

By:

Name:_| ND,
Title: L ATTORNEV-IN EACT

Date: | = BN

[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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Treasurer of the State of North Carolina
325 North Salisbury Street
Raleigh, North Carolina 27603
Terra Firma Investments (GP) 2 Limited
PO Box 543
First Floor
Dorey Court
Admiral Park
St Peter Port
Guernsey
GY1 6HJ

27 November 2009
Re: Disclosure Letter pursuant to Placement Agent Policy

Ladies and Gentlemen:

Under Section I11(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 Il 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.'

I. 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.

[ 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:

' Completed on 27 November 2009, with historic information available to Terra Firma Investments (GP) 2
Limited, in respect of the Terra Firma Capital Partners Il Fund
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Merrill Lynch, Pierce, Fenner & Smith Incorporated (“Merrills”) and Citigroup Global Markets
Inc. (*Citigroup™)

(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.

This information is not available. The teams at Merrills and Citigroup have left these
organisations since TFCP 1I's fundraising in 2002-2004.

(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):

Not known.

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 1o
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

agreement (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)):

The agreements that were signed with Citigroup and Merrills included specific non-disclosure
language prohibiting the disclosure of the terms of these agreements. However, the terms of
these agreements are fairly standard placement agency agreements for fundraising of this type
and vintage.

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

(J 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 actions(s) or investigation(s) (attach additional pages

as necessary):

Not known.
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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.

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

[J The Placement Agent (or any officer, partner, principal or affiliate therefore) 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):

Not known.

[J 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 and (ii) the Placement Agent is in the
habitual systematized business of acting as a Placement Agent.

Confirmed, so far as the Investment Manger is aware.

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

Merrills and Citigroup are both currently registered with the Securities and Exchange

Commission:
Merrills: 0000065106
Citigroup: 0000315030

(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).

Not known

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

Not known

[J 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, so far as it is aware, none of the Investment Manager,
nor its 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 represents and warrants that so far as
it is aware the information found in this Disclosure Letter is true and correct in all material aspects.

Sincerel
T oo ot

Terra Firma Investments (GP) 2 Limited (for and on behalf of
the six limited partnerships together constituting the Terra
Firma Capital Partners Il Fund)

By:
Name: Lorna Morton as
Title: A!ternate to [ain Stokes
' Pirector
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:
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Treasurer of the State of North Carolina
325 North Salisbury Street
Raleigh, North Carolina 27603

Terra Firma Investments (GP) 3 Limited
PO Box 543

First Floor

Dorey Court

Admiral Park

St Peter Port

Guernsey

27 November 2009

Re: Disclosure Letter pursuant to Placement Agent Policy
Ladies and Gentlemen:

Under Section [1I(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 1l of the Placement Agent Policy,
an Investment Manager (as such term is defined in Section V1I(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.'

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

ﬂThe Investment Manager (or any officer, partner, principal or affiliate thereof) has elected to use the

services of a Placement Agent to assist the Investment Manager in obtaining investments from or doing
business with any of the NC Funds. (Note that this box should be checked whether the compensation
provided to the Placement Agent is a flat fee, contingent fee, or any other form of compensation or
benefit (tangible or intangible).) If this box is checked, please provide the disclosures as prompted
in paragraphs 2 through 8.

[J 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

' Completed on 27 November 2009 with historic information available to Terra Firma
Investments (GP) 3 Limited, in respect of the Terra Firma Capital Partners Il Fund.
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or doing business with any of the NC Funds. If this box is checked, no further disclosures are
necessary.

Placement Agent Information:

(a) The name of the placement Agents are: Merrill Lynch, Pierce, Fenner & Smith Incorporated
(“Merrills”) and Citigroup Global Markets Inc, (*“Citigroup™)

(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.

This information is not available. The teams at Merrills and Citigroup have left these
organisations since TFCP I1I fundraising in 2005-2007.

(¢) 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).

Not known

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

agreement (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)).

The agreements that were signed with Citigroup and Merrills included specific non-disclosure
language prohibiting the disclosure of the terms of these agreements. However, the terms are
fairly standard placement agency agreements for fund raisings of this type and vintage.

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

[J 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 actions(s) or investigation(s) (attach additional pages

as necessary).
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Not known

[ 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):

[0 The Placement Agent (or any officer, partner, principal or affiliate therefore) 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) (artach additional pages as necessary):

Not known

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 and (ii) the Placement Agent is in the
habitual systematized business of acting as a Placement Agent,

Confirmed, so far as the Investment Manager is aware.

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

Merrills are currently registered with the Securities and Exchange Commission — Reg No:
0000065106

Citigroup are currently registered with the Securities and Exchange Commission — Reg No:
0000315030

(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).

Not known

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

Not known

[J 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, so far as it is aware, none of the Investment Manager,
nor its 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 represents and warrants that so far as
it is aware the information found in this Disclosure Letter is true and correct in all material aspects.

Sincerely m\/\o\ m m

Terra Firma Investment (GP) 3 Limited (for and on behalf of
Terra Firma Capital Partners 111, L.P.)

By:
Name: Lorna Morton as
Title: S::etar

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:

Name:
Title:
Date:
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101 PARK AVENUE
33RD FLOOR
NEW YORK, NY 10178

T 212.984.2500

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.

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

O 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»I/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:

(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
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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))

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

O 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):

O 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):

O 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

SSR-000350



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):

0O 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:

(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):

O 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):

O 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
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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,

Tiger Consumer Management, LLC

B
) 7
By: /Mb“// N/~
Name: ¢/ Pve T oarpeal
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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):

L__lThe 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 Jorm 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 Sull 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 (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
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 ecach 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: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 (1) represents and warrants that
the information found in this Disclosure Letter is true, correct, and complete in all
material respects, and (i1) 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.

S incerely,

L mber land :E»wdmeaf@ﬂu LU

Name of Investment Manager

%M«w\/

Name
Title:__ MAVAEIANE ngm(
Date: ul,}o’gnﬂ

[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.

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

Dj 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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(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. (Nofe 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))

SSR-000360



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) (atftach
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):

a 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) (artach additional pages as
necessary).

QThe 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 (arfach
additional pages as necessary):

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

[3 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):

L:] 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,

me&S»}we Ca,oc]},{ Mumcw.m\‘ e

Name of Investment Manager

/%M/H

Napfe:  /  [Mlsti 1. fravan
Tile; ! =
Date: £ ‘f/f ‘tf_/fé

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

Disclosure Letter reviewed and accepted by:

NORTH CAROLINA DEPARTMENT OF STATE TREASURER

Q‘f_/e/-

By: C“Vf
: 2 (o€ [ /
: ?Mﬂ ST

Date: /0/ [8[(O
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):

[jThe 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 6.

Dj 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:

Was
(a) The name of the Placement Agent‘iéz Bear Sttavng
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(b)  Attached is a resume for each officer, partner, and/or principal of the
Placement Agent, detailing the person’s education, work experience and

professional designations.

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

(attach additional pages as necessary):

N-A.

Placement Agent Compensation: Described below is any and all compensation of
any kind provided or agreed to be provided to a Placement Agent including the
nature, timing and value of such compensation. (Note that compensation to a
Placement Agent is deemed to include compensation to third parties as well as
employees of the Investment Manager who are retained in order to solicit, or who
are paid based in whole or in part upon, an investment from or business with any

of the NC Funds (attach additional pages as necessary)):

2% of captay vaived pavk w fogr inskaliments as follows:
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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))
i ) 0 c e

-
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N.A-

N-A-

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):

@ 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):

L:u 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:

NA.

(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):
A - 2

MLM@&UM@MWMM:
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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):

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,

Tudor Venhyyeg

Name of Investment Manager

By: QMMA\_’
Name:_Rooevk P- Foclenza

Title: Maﬂags'n-ﬁ Dweche
Date: da\hv\aq \Li 200

[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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ntact Us

Earl V. Hedin, CFA [Emall]

Mr. Hedin is a founder and co-managing partner
of Hudson Pariners Group. Before to-founding
Hudson Partners Group, Mr. Hedin was a Senior-
Managing Director of Bear, Steams. & Co. and co-
head of the fimi's Private Funds Group. He was
responsible for the firm's sponsored private equity
funds and headed the private equity fund-of-funds
program. Im addition, ha stfuctured and marketed
new and existing hedge funds. His experlence also Includes
serving as Chief Financial Officer of Bear Stearns-Asset
Management and as.a Vice President of Bankers Trust, where he’
was n charge of the Management: Information Group and
Controller of Banker's Trust Global Merchant Bank. Mr. Hedin
started his private equity career as an Associate at Morgan
Stanley, where he was-a member of a-six-person team that
structured and raised Morgan Stanley's first outside vanture
capital fund.

Mr. Hedin received his M.B.A. from the Graduatg School of
Managemenl at Rutgers University in 1980 and his B.A.
(Chemistry) from Rutgers College in1978: He is a licensed CPA
(retired), @ GFA charterholder, and a member of the Assoclation
for Investment Management and Research, the-New York Society
of Sédcurities Analysts and the American Institute of Certified
Public Accountants..

John Y, Keren (Emall)
Mr. Koren Is a founder and co-managing partner
of Hudson Partners Group. Previously, Mr. Koren
was:a-Senior Managing Director of Bear, Steams
& Co. and co-head of the firm's Private Funds
Group, which he jotned in 2000. From 1981 to.
1998, he was a partner [n the Bear Stearns Fixed
M4 Incoms Sales Group, where he managed the

& Corporate Coverage department. He also

managed the Intemational group, the Emerging Markets group,
and became Worldwide Corporate High Grade Product Manager.

Previously, Mr. Koren ran the Corporste Coverage department al
Morgan Stantey. Mr. Koren started his carear on Wall Streat with
the Bank of Nova Scotia, where he rose to. becorrie Assisiant
Agent of their New York Agency. Followlng a successful tenure
representing the Bank of Nova Scotia's treasury and ¢orporate

services, he joined Singer Co. as Director of International Finance,

From there ‘e went-on to become the youngest Assistant
Treasurer at Uniroyal Corparation.

Mr. Keren helds a B.A, and an M.A..in Economics from
Manhattanville College (1975), where he has served as a Trustee.
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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):

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. 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 wriiten 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):

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):

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):

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 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,

VS Kealty lnvestery LLC

Name of Investlﬂent Manager

By Voo Plonit—
Name: £ (1l Merritt
Title:_Dive ctor - Clicnd Seyvices
Date: //I/ / '7/ 09

[Disclosure Letter should be signed by an
authovized 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 Notth Salisbury Street
Raleigh, Notth 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 Notth Carolina
Department of State Treasurer on October 19, 2009 (the “Placement Agent Policy”), prior
to enteting into an engagement to engage, hire, invest with or commit to invest, ot otherwise
do business with the Treasuter of the State of North Carolina (the “Treasurer”) or at such
time as provided in Section IT 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 regatrding 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 thercof) 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. (INote that this box shounld be
checked whether the compensation provided to the Placement Agent is a flat fee, contingent fee, or any other
Jorm of compensation or benefit (fangible or intangible).) If this box is checked, please provide
the disclosures as prompted in paragrapiis 2 through 8.

i Neither the Investment Manager nor any officer, partner, principal or affiliate thereof
i35 clected 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 s
checked, no further disclosures are necessary.

The Private Fund Advisory Group of Lazard Fréres & Co. LIC

2, Placement Agent Information: and Lazard & Co., Limited (“Lazard”). All eeferences to
Placement Agent and any officer, partner, principal, or affiliate
(a) The namme of the Placement Agent is: thereof shall mean such groun.
(b) Attached is a resume for each officer, partner, and/or principal of the Placement
Agent, detailing the person’s education, work experience and professional
designations.

Please see Exhibit 1. Note that Lazard employs many professionals who are
not in its Private Fund Advisory Group.
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(c) Listed below are any and all officers, partners and/or ptincipals 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 (atach additional pages as nocessary):

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 1o a Placement Agent is deemed to include
cormpensation fo thivd parties as well as employees of the Investment Manager who are retained in order to
solivit, or who are paid based in whole or in pert npon, an investmient from or business with any of the NC
Funds (attach additional pager as necessary)):

EPlease see Exhibit 2 for a description of placement agent compensation paid to Lazaid.’

Terms of Agreement with Placement Agent: Desctibed below are the terms of the
agteement or artangement {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. (Plase note that in the case of
any oral agreement, ihe fisll extent of such agreement should be written and summarized, suceinctly describing
the terms of such agreement or arrangerent with the Placement Agent, including detarls of the nature, liming,
and valtte of the compensation or benefit provided (attach additional pages as necessary))

IPlease see Exhibit 2 for a description of the Tetms of Agreement with Lazard)

. The Placement Agent (or any officer, pattner, principal or affiliate thercof) has
been the subject of an action, or investigation by a federal, state, or local government
agency ot 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) (a#fach additional pages as
necessary):
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Neither the Placement Agent nor any officer, pattner, ptincipal 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 int 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
priotr personal ot professional reladonship with a current or former Department of State
Treasuter employee, Investment Advisory Committee member, and/ot 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);

5

? T'he 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 Ticensing of Placement Agent Representatives, The
Investment Manager hereby confirms that () the Placement Agent is registered with the
Securities and Exchange Comimission or the Financial Industry Regulatory Association, (if)
the individual officers, partners, principals, employees, or other representatives of the
Placement Agent hold all required securities licenses, (iif) 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:

Please see Exhibit 2 for Lazard’s registration details)

(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 (wtfach additional pages as necessary):

Please see Bxhibit 1 for registration and employment details of applicable Lazard

employﬂes.i

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
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following are the names and positions of such persons and the registrations held
(@ttach additional pages as necessary):

Please sce Fxhibit 2, |

Neither the Placement Agent not 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 Managet, the
Placement Agent nor their respective officers, pattners, 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-000378



By signing below, the Investment Manager hereby (i) represents and warrants that
the information found in this Disclosure Letter is true, cortect, and complete in all matesial
tespects, and (if) 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,

Vafd< \*’\ama%mfﬂ f‘ P. , oy

Name of Investment Manafer Vavde M&nﬁgdﬂw“
f e
fM n@f’

T Pvm g{)ﬂf

Dat : ;hmc i 5 Z,QH

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

Disclosure Letter reviewed and accepted by:

NORTH CAROCLINA DEPARTMENT OF STATE TREASURER

By:

Name:
Title:
Date:

Name:
Title:
Date:
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Lazard Private Fund Advisory Group

Years with the

Relevant Years of

Team Member Group Experience Registrations (Series #)
Bill Riddle 8 20+ 7, 8, 24, 63,79

Ben Sullivan 8 20+ 7,24, 63,79
Holcombe Green 8 i5 7, 24, 63, 79

Dan Rudgers 4 12 7,24, 63, 79

John Marshall 3 19 7,63, 79

Steve Chase 3 15 7,63, 79

Kevan Comstock 3 12 7,79

Jeff Hypes 3 6 7,79

Dan Drake 1 6 7,63

Matt DeNatale 4 10 7,63,79

Pablo de la Infiesta 4 15 n/a (London-based)
Ed McDonald 5 18 n/a (London-based)
Sofia Vasileiadou 3 8 n/a (London-based)
Joanne Weetman 3 6 n/a (London-hased)
James Jacobs 3 10 n/a (London-based)
Michael Sutka 8 16 7, 24, 63,79
Johanna Lottman 2 6 n/a (London-based)
Josh Overbay 1 7 22, 63,79

Jonny Waller 4 7 n/a (London-based)
Simon Goldman 2 2 7,79

Claire-Louise Greenaway 1 3 n/a (London-based)
Stephens Johnson 1 2 79

Elizabeth Lawrence 1 1 NR

Emily Melchior 3 3 79

Nicholas Miles 4 4 n/a (London-based)
Sarah Stewart i 3 n/a (London-based)
Monica Vitotia 4 4 79
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Exhibit 2; Additional disclosure to Addendum A - Form Investment Manager Disclosure Letter

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 fo 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)):

Lazard is paid ongoing consulting fees that are offset against certain fees Lazard earns
based on percentages of up to 1.75% of the capital commitments to The Virde Fund X
(“Fund X”) by various categories of prospective investors. Under the agreement, Lazard
will also be reimbursed for certain reasonable out-of-pocket charges. All fees shall be
paid to Lazard on or before the date that is forty-two months from the date of the initial
Closing.

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 wrilten 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))

Vérde has entered into an agreement with Lazard pursuant to which Lazard functions as
the exclusive placement agent for The Vérde Fund X (“Fund X} and any other funds
created for the purpose of investing in parallel with the Fund X. Lazard’s services to the
Company have included and will continue to include, as necessary and requested: (a)
advice with respect to the structure of Fund X and current general market conditions; (b)
assistance in development of a marketing strategy for Fund X; (c) assistance in the
identification of prospective investors in Fund X (including prioritization of investors})
and advice relating to strategy and tactics for initiating discussions with the identified
investors; (d) assistance with the preparation of the offering materials and due diligence
materials; (e) consultation and assistance regarding commercial aspects of the Fund X
agreements; (f) arranging and attending presentation meetings between prospective
investors and representatives of Virde; (g) consultation and assistance with negotiations
with prospective investors; (h) assistance in organizing due diligence visits and in
providing due diligence materials to potential investors; and (i) responding to investor
requests, due diligence inquiries and otherwise following-up with prospective investors.
In exchange for the services provided, Lazard is entitled to the fees described above. The
agreement also contains standard representations such as Lazard’s compliance with
applicable laws as well as other standard terms and conditions, including Vérde’s
agreement to indemnify Lazard in certain circumstances.
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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:

Lazard Fréres & Co. LLC is registered as a broker-dealer with the Securities and
Exchange Commission (“SEC”) and as a member of the Financial Industry
Regulatory Authority (“FINRA™), and as a broker-dealer in all 50 U.S, states, the
District of Columbia and Puerto Rico. Lazard & Co., Limited is authorized and
regulated by the Financial Services Authority in the UK.  Applicable
professionals in the Lazard Private Fund Advisory Group hold all required
securities licenses. Please see attached Exhibit 1 for further detail. Lazard is in
the habitual systematized business of acting as a Placement Agent and has not
shared a placement fee in connection with the Private Placement,

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

¥ The Placement Agent (and/or any officer, partner, principal or affiliate thercof) 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 (aftach additional
pages as necessary):

Lazard Fréres & Co. LLC is registered as a lobbying firm in the State of California, and
the following Private Fund Advisory Group professionals are registered as lobbyists in
the State of California: William H. Riddle, Jr. (Managing Director), J. Michael Sutka
(Managing Director), Holcombe T. Green, IIl (Managing Director), and Matthew
DeNatale (Director).
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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):

M 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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(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 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)):

|

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) (atiach
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):

ul 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 2 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) (atfach additional pages as
necessary):

ﬂThe 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 ecach 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 (altach
additional pages as necessary):

!

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

@ The Placement Agent (and/or any officer, pariner, 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):

|

l 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-000392



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 writien update
of any material changes to any of the information in this Disclosure Letter within
fourteen (14) days from the date the Investment Manager knew or should have known of

the change of information,

Disclosure Letter reviewed and accepted by:

Sincerely,

|

Vermillion Asset Management, LLC

Name: ChristopHer Zuech ™\
Title: co0 | ™S

Date: [4/27/11]

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

NORTH CAROLINA DEPARTMENT OF STATE TREASURER

By: |

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):

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
10 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 lobligation 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 (orany 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):

1

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):

The Placement Agent (or iany 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):

L—_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.

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 bfficer, partner, principal, employee and other
representative of the Placement Agent, the registrations, number of years
of employment by the Placement Agent and Ithe 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.

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,

Vista Equity Partners Fund IV GP, LLC

Name of Investment Manager

? r / f

By:

Name: John Warnken-Brill
Title: Chief Financial Officer

Date: |October 28, 2011

[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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Michael Williamson,

Interim CIO,

Department of State Treasurer,

325 North Salisbury Street,

Raleigh, North Carolina 27603

United States of America 2" November 2009

Dear Sir,

Placement Agents

| am attaching the completed disclosure form which confirms that no
‘placement agents’ have assisted Walter Scott & Partners Limited to date with
any investments made by “NC Funds” (as defined in North Carolina’s Oct 19,
2009 Placement Agent Policy.

That said, please be advised that Walter Scott became an indirect, wholly-owned
subsidiary of the Bank of New York Mellon Corporation ("BNY Mellon”) in October
2006 and since then the Firm's US based private funds have been distributed
through a BNY Mellon broker/dealer currently MBSC Securities Corporation
("MBSC").

“MBSC is the placement agent for Walter Scott in the United States. Offering
securities in the US generally requires the use of a registered broker-dealer, like
MBSC. MBSC is a registered broker-dealer with the Securities and Exchange
Commission (SEC), and a member of the Financial Industry Regulatory Authority
(FINRA). When Walter Scott's nine commingled funds (the private funds) are sold in
the US, it is done by MBSC pursuant to the placement agreement that MBSC has
with Walter Scott. Certain Walter Scott personnel are registered with MBSC in order
to offer Walter Scott funds in the US, and certain other BNY Mellon sales personnel
are also registered with MBSC to offer securities (from Walter Scott and other
investment managers that are generally affiliated with BNY Mellon). Whether it is
Walter Scott personnel offering the private funds or other BNY Mellon sales
personnel, MBSC is the placement agent in either case.”

| can also confirm that Walter Scott has not made any gifts nor otherwise given
anything having monetary value or benefit nor has Walter Scott given any
favours to any North Carolina state employee.

Yours faithfully,

Alistair Lyon-Dean
Director
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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 IT 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):

L:][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.

Eh 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:

SSR-000400



(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):

UThe 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) (aftach
additional pages as necessary).

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

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

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

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):

CB 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,

Walter Scott & Partners Limited

Name of Investment Manager

By: M‘XL"“** L\}\/\£¢0ﬂx

Name:_ Alistair L;Bﬁ-Dean
Title: Director
Date:_29" Oetober 2009
2~ NenJ
[Disclosure Letter should be signed by an
authorized representative of the Investment
Managerf

Disclosure Letter reviewed and accepted by:

NORTH CAROLINA DEPARTMENT OF STATE TREASURER

By:
Name:
Title:
Date:

Name:
Title:
Date:
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WARBURG PINCUS Warburg Pincus LLC 212 873-0600 tel

450 Lexington Avenue 212-878-9351 fax
New York, NY 10017-3147

www.warburgpincus.com

October 27, 2009

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

Beijing Investment Manager in obtaining investments from or doing business with any
Frankfurt of the NC Funds. (Note that this box should be checked whether the
ro:ndgo:ong compensation provided to the Placement Agent is a flat fee, contingent fee, or
Mumbai any other form of compensation or benefit (tangible or intangible).) If this
New York box is checked, please provide the disclosures as prompted in paragraphs 2
San Francisco tlll‘Ollg’l 8.

Shanghai

Tokyo

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

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

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

IDJ 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):

|

DJ 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):

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):
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E__]j 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.

'(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):

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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DJ 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]
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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,

Warburg Pincus LLC

Name of Investment Mgnager

By:

Name: Scott A. Arenare
Title: Managing Director
Date: October 27, 2009

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 ITI(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
fo 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.

P58 Placement Agent Information:

]

(@)  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):

l

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 fto 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
[add!'tfonal 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):

l

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
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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.

(@)  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 (artach
additional pages as necessary):

|

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

|II 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 goverm‘nent

mncg Augusk 1, 2010, Wi 15 tat deke AW Twesimenct Wbﬂm
Political Contributions. Wu&mﬁor\ “""""‘d Wl&\ C“*{"‘l”“{“” nade by gesis

The Investment Manager hereby confirms that none o the lnvestm nt anager
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,

WA2BUL & PNCys LLC

Name of Investment Man ger

Name; 3 coty A ﬂ%f Nace
Title; AaNnasana WwWew

Date: | S\ "‘10;’}. olL=

By:

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

75 State Street
Boston
Massachusetts 02109
USA

Telephone: (617) 951-5000

Wellington Management Company, LLP

November 19, 2009

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.

Neither Wellington Management Company, LLP, nor Wellington Trust
Company, NA, has hired, engaged or retained any Placement Agent solely to

obtain investments from or do business with any of the NC Funds, directly or
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indirectly. However, compensation arrangements for business development
professionals typically include a base salary component and variable
components, which can be a substantial portion of total compensation. The
primary source of variable compensation for a business developer is based on
annual new-business revenues for which they have responsibility.

Placement Agent Information:

(@) 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.

(0 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
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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):

|: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.

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

I: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
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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.

(@) 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):
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|: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 of the information in this Disclosure Letter
within fourteen (14) days from the date the Investment Manager knew or should have

known of the change of information.

Disclosure Letter reviewed and accepted by:

Sincerely,

Wellington Management Company, LLP

Name of Investment Manager

By: f/(.f M a)/)éi/_«

Name: Elizabeth O’Hara

Title:_ Vice President

Date:_ November 19, 2009

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

NORTH CAROLINA DEPARTMENT OF STATE TREASURER

By:

Name:

Title:

Date:

Name;

Title:

Date:
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OUN L . . R . ' K
-/ Wellington Management Company, LLP | 75 State Street
R S ' V : Massachusetts 02109
USA

Teléphone: (617) 951-5000

,‘Treasurer of the State of North Carollna S R
. -305North Salisbury Street .~ . -
k Ralelgh North Carolma 27603 . o

" Re: Dlsclosure Letter pursuant to Placement Agent Pohcy

' ’Lad1es and Gentlemen

( ".cy adopted by the North Carolina
2009 (the ”Placement Agent Pohcy”),

. Under Sectron III(A) of the Placement Agen '
_ ,_Department of State Treasurer on Octob’_. 16

Placement Agents (as such term is deﬁned in. Sectlon VII(B) of the Placement Agent.
Pohcy) Pursuant ‘to ‘andin accordance with such Placement Agent Policy, the
_undersrgned Investment Manager hereby makes . the' following disclosures.
Caprtahzed terms not otherwise defined in this Disclosure Letter have the same
meanings as spec1f1ed m the Placement Agent Pohcy

e

Agent (please check the approprzate box)

— EI The Investment Manager (or_any - offrcer, partner, principal or affiliate
- -'thereof) has elected to use: the serv es of a Placement Agent to assist the
~ Investment Manager in ents from or doing business with any
~of 'the NC Funds. (Note jthat tlus.;box' should be checked whether the
‘compensatron provrded to the Placement. Agent is a flat fee, contingent fee, or
~any other form of compensation ¢ or- benefxt (tanglble or mtanglble) ) If this box is

. checked please promde the dtsclosures as prompteal in paragraphs 2 through 8.

IZI Nelther the Investment Manager nor any ofﬁcer, partner, prmcrpal 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 If this box is checked 7o further dzsclosures are. necessary

2 'Placement Agent Informatron '

(a) “The nam'e of thePla'c'ement Agent is:_ v

(b) Attached isa resume for each offrcer, partner, and /or prmc1pal of the
Placement Agent, detailing the person s educatron, work experience and
professmnal designations.
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Treasurer of the State of North Carohna
July 9, 2010
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(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
addmonal pages as necessary)

3. Placement Agent Compensation: Described below is any and all compensaﬁon 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. IQLms_of_zAgr_egmentmth_RlacﬂulemAgmt 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 addttzonal pages as -
" necessary))

SSR-000423



R

Treasurer of the State of North Carolina
July 9, 2010
Page 3 of 5

(please check the appropriate

(1 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):

[0 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 Pl nt and Departmen
(please check the appropriate box):

O 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):

[0 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.

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

(@) 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):

O 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. : : :

[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,
Wellington Management Company, LLP

Z/Zof&j’\' Ol

N ame,.El;lzabeth o Haz:a.
Title;_Vice President

Date:__Tuly 9, 2010

By:

Disclosure Letter reviewed and accepted by:

NORTH CAROLINA DEPARTMENT OF STATE TREASURER

By:

Name:
Title:
Date:

By:
Name;
Title;
Date;
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