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INVESTMENTS
To: County Employees Retirement System
From: KPPA Investment Staff
Date: March 9, 2026

Subject:  Investment Cost Efficiency Services RFP

Recommendation

Pursuant to the revised CERS Investment Procurement Policy and in consultation with CERS leadership regarding the
scope of services, Investment Staff is recommending the CERS Board authorize Staff to hire Albourne America LLC to
perform the Validation of Fees and Expenses services as detailed in the CERS Investment Cost Efficiency Services RFP and
the proposal submitted by Albourne America LLC pending successful contract negotiations.

Introduction and Background

As directed by the County Employees Retirement System Board of Trustees at their Board meeting on June 9, 2025, the
KPPA Office of Investments worked with the CERS CEO to develop and issue an RFP for Investment Cost Efficiency
Services. The RFP sought proposals from all qualified firms who wished to be considered as a vendor to provide
Investment Cost Efficiency Services for the prudent management of the investment portfolios. The scope of services
covered in the RFP was to evaluate current investment and investment-related contracts in the areas of risk, cost and
process efficiency, as well as contract compliance:

- Benchmarking and comparative analysis of the cost metrics of the Systems, including investment management
fees and expenses across the full range of KPPA’s asset classes and cross asset services.

- Validation of previously paid Fees and Expenses for KPPA’s externally managed Public and Private portfolios.
Verifying that each fund manager correctly billed management Fees and Expenses as set forth in the signed fund
documents, as may have been amended from time to time.

- Review of external investment manager and investment-related legal documents for contract compliance and
non-market standard or non-competitive terms.

The objective of the RFP was to solicit competitive proposals from qualified vendors in sufficient detail to permit objective
evaluation which may result in a contract to provide the specified services to KPPA. While it was noted that KPPA
preferred to contract with a single firm with broad expertise the RFP stated that KPPA may consider carving out specific
services in order to contract with firms that provide exemplary expertise and thoughtfulness in an identified area.

On July 9, 2025 the RFP was posted to the KPPA website and provided to industry groups and financial media.
Additionally, KPPA Investment Staff notified known vendors and provided a link to the posted RFP. The RFP officially
closed on August 11, 2025 with responses received from a total of six firms.

This report serves as a review of the competitive, open search process in accordance with the Investment Policy
Statement and the Investment Procurement Policy and serves as the Investment Staff’'s recommendation to the County
Employees Retirement System Board of Trustees.
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Established Criteria

The screening and evaluation criteria were established by the KPPA Investment Staff. The criteria were designed to
ensure the selected candidates had the capacity and qualifications to provide the requested services subject to the terms
and conditions set forth in this RFP, offered the best value proposition for those services and were the most advantageous
to KPPA. The screening and evaluation criteria included:

Respondents formatted their proposals in a manner consistent with the guidelines described in the RFP and
included the following:

- Atransmittal letter with the information described in Section 2.2 of the RFP

- Abusiness proposal with the information and attachments described in Section 2.3 of the RFP

- Afee proposal with the information described in Section 2.4 of the RFP

- The required documents described in Appendix A of the RFP

Qualifications, depth, and experience of personnel, including key personnel servicing the KPPA relationship, as
well as the breadth and depth of other professionals who may provide services to KPPA

Organizational strength including, but not limited to: tenure of firm, stability of firm, longevity of key personnel,
financial condition, industry reputation, client list

Quality of proposal, including its clarity, completeness, and responsiveness to requested information and
demonstrated ability to complete work in a timely manner

Absence of actual or perceived conflicts of interest at the firm level and by all key personnel

Respondent firm’s ownership and incentive structure

References from current or past clients

Evaluation of the quality and appropriateness of Questionnaire answers

Additional qualifying factors, as determined relevant by KPPA

Candidate Pool

The following firms submitted responses to the Investment Cost Efficiency Services RFP by the stated deadline:

Albourne America LLC

Albourne America LLC (AAL) was founded in San Francisco in 2001. Albourne Partners Limited (APL) is the
ultimate parent company of AAL. APL was founded in London in 1994 as a specialist consultant focused on
alternatives. Albourne provides data, analytics, research, advice and implementation support across the
alternative investment liquidity spectrum. Albourne’s expertise spreads across all the major alternative
investment strategies - Real Assets, Real Estate, Private Equity, Private Credit, Hedge Funds and Alternative Risk
Premia.

Bellwether Consulting
Bellwether Consulting is an independent, institutional investment advisor based in Millburn, NJ. The firm was
incorporated in February 2001 by two of the current partners who previously led the investment consulting

practice for Prudential Retirement Services. Bellwether was founded to serve institutional investors, including
retirement plans. Their expertise is in advising the fiduciaries to employer- and employee-directed benefit plans.

¥) KPPA
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e Dbfinance

Established in 1999, bfinance is an independent investment consultancy firm that supports institutional
investors around the world with implementing their investment strategies. bfinance specializes in investment
manager search and selection across all asset classes, investment strategy design, customized portfolio
implementation, analytics, fee benchmarking and monitoring.

e BlackRock

BlackRock is a premier provider of global investment management services, investment technology, analytics
solutions and monitoring solutions. Since its inception in 1988, BlackRock has focused on the need to assess
security and portfolio-level risks, make investment decisions in rapidly changing markets, and execute
transactions efficiently, all while ensuring strict adherence to risk management and compliance guidelines. With
their Preqin acquisition, BlackRock acquired Colmore, an organization focused on post-investment solutions for
portfolio monitoring, performance measurement, fund administration and fee validation. BlackRock’s eFront
FAIR service offers an intelligent solution to monitor, validate, and benchmark fees providing clarity and
confidence in fund charges.

e CEM Benchmarking

CEM Benchmarking Inc. is a privately owned data and insights company founded in 1992 to provide cost and
performance benchmarking for institutional investors. CEM has developed highly specialized processes and
benchmarking analysis. Using their proprietary methodology, CEM provides independent, objective, and
actionable information to plan sponsors and fiduciaries, including performance insights, detailed cost analysis,
best practices benchmarking and strategic governance and management information.

e XTP Implementation Services

XTP is a specialist firm focused exclusively on improving investment cost transparency and fiduciary governance
for institutional investors. With a proven track record serving public pension systems, XTP offers a
comprehensive, technology-enabled, consultative service platform that analyzes, verifies, and optimizes the full
range of investment costs across asset classes and structures. In 2024, XTP Group joined forces with Wilshire
Advisors LLC. XTP and Wilshire are sister companies, each 100% owned by a joint holding company Monica
Holdings LP. The holding company is majority owned by Motive Partners and CC Capital, with minority
ownership of Wilshire and XTP management.

General Process

KPPA Investment Staff utilized a systematic process similar to that employed in investment manager searches to narrow
the potential candidates whose proposals were formatted in a manner consistent with the guidelines described in the
RFP down to the finalist candidate pool. KPPA Investment Staff independently reviewed, evaluated and ranked each
proposal received based on the established quantitative and qualitative criteria. Follow-up discussions were conducted
with vendors as needed. Investment Staff discussed individual rankings and unanimously agreed to the final candidate
pool, rankings and recommendation.

¥) KPPA
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Albourne
Key Organizational Strengths and Qualifications

KPPA currently has a contract with Albourne that covers access to Private markets research and access to Portfolio
Controller, Albourne’s back office SAAS solution (software as a service).

Albourne America LLC (AAL) was founded in San Francisco in 2001. Albourne Partners Limited (APL) is the ultimate
parent company of AAL. APL was founded in London in 1994 as a specialist consultant focused on alternatives. Today
they are one of the largest independently owned alternatives consultants, with over 350 clients, a headcount of 640 and
a total of 418 alternatives analysts in 11 locations worldwide. Their clients include pension plans, endowments,
foundations, sovereign wealth funds, family offices, insurance companies and financial intermediaries across 33 countries
and 39 US States. They have over $750bn invested in alternatives, giving Albourne access to funds, along with data,
information and insights. All Albourne’s revenue comes from consulting on alternative assets, or the provision of
research, data and analytics on alternatives.

APL is 100% owned by 34 employee shareholders (including three retired employees) plus the Albourne Employee
Benefit Trust. There are an additional 43 employees who hold unexercised share options, making a total of 77 share and
option holders. At the time of the response an organizational change was anticipated, but the firm will remain in
employee and ex-employee ownership. Albourne has applied to regulators to put in place an Employee Ownership Trust
(EOT), under a UK government policy which offers a capital gains tax incentive for the transfer of a majority ownership
of a private company from its founders to its employees. The EOT would hold a majority stake in APL in perpetuity and
be run for the benefit of employees. The EOT would enable the efficient transfer of ownership, providing continuity and
stability, and reaffirming Albourne’s commitment to remain strictly non-discretionary and independently owned

There have not been major changes to Albourne’s legal, organizational or ownership structure, apart from
adding new businesses in advisory, data and analysis, all within alternatives asset classes. Some milestones
in our history are:

1994 2001 2007 2013 2018 | 2019 | 2024
Albourmne Albourne Launched Launched ;! Launched i Launchedé Launched
Partners Limited America LLC separate Private the the i the i the
founded founded in Equity Service Investor Investor || Albourne | Investor
in London San Francisco Manifesto*; Manifesto Il App  ;iManifeste Ill
® ® 4 ® ® i — g
=7 == = =
s = & &
2001 2009 2013 2018
First Launched Launched Launched
Public Pension separate Real |j separate Real liseparate Private
Plan client Assets Service || Estate Service {| Credit Service

Albourne’s Fee Collection and Validation services were officially launched in 2014 when they began working with
institutional investors in validating public market fees. They expanded their service to include private markets in 2018
and have worked on thousands of public and private market investments. They have extensive experience in collecting
and aggregating fee and expense data as well as validating some complex fee structures. Their systems are purpose-built,
proprietary software developed by Albourne and tailored to meet the needs of their clients. Their data processing
capabilities utilize rule-based algorithms as well as machine learning. This creates efficiencies in how they manage and
run their service. Across hedge funds and Private Markets Albourne has analyzed over 7,000 investments and validated
over $200bn of client assets. The underlying data structures that are used to run their service supports over 15,000
investments on an annual basis. Albourne currently serves over 60 clients for their fee reconciliation, aggregation and /
or validation requirements, including 25 public pension plans. The work on this engagement would primarily be

& KPPA
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performed in their Cyprus office, where the 33 member Fee & Liquidity team sits, with additional administrative and
oversight services performed in their Connecticut office. The dedicated Fee and Liquidity team has a combined total of

130 years of experience in providing fee validation services for clients. Since the team has been established, no senior
members have departed with 3 departures at the associate level below.

The 33 member Fee & Liquidity team sits in the Implementation function, reporting to Dr. Gaurav Amin.

GROUP ORGANIZATION CHART

1 July 2025
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Albourne proposed an experienced team, including Nicolas Stylianou and Evangelos Kliridis, to lead their services should
they be awarded the business. Evangelos Kliridis and Charis Koumenidou report to Nicolas Stylianou. Evangelos joined
Albourne in 2017 with a mandate of building out their private market fee validation capabilities. He has played a key role
in building out the models used to validate over 6000 investments and helps manage and deliver fee validation projects.
In addition to being a Chartered Accountant, Evangelos holds the CAIA and CFA qualifications. Charis has been with
Albourne since 2018 with a focus on working on private market fee projects. She is a senior member of the team and
assists in the review and verification of analysis. Prior to joining Albourne, Charis was an auditor.

%, KPPA
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» Head of F&I + 2002-2006 Schroder Fund of Hedge Funds (UK). Director,
Group portfolio construction, risk management, quantitative
= Partner strategy analysis, marketing
: ﬁc')‘lzf:r""“m . 2002 PhD, Finance, University of Reading (UK)
Dr Gaurav . Joined in 2006 = 1999 MSc, International Securities, Investment and
Amin . Based In Banking, University of Reading (UK),
London = 1998 MBA, Finance and Internaticnal Business, Narsee
Monijee Institute of Management Studies (India)
» 1996 BCom Accountancy and Economics, R.A. Podar
College of Commerce and Economics (India)
+ CFA Charterholder
* Head of B2Y — » 2009-Current  Albourne Cyprus Limited, Nicosia, (Cyprus)
gesoi t:‘:écg:y + 2014 Private Markets Support Analyst
e » 2011-2014 Operational Due Diligence Analyst
« Joined in 2009 « 201 ODD Support Analyst (London)
Nicolas | . Based in - 20092011 ODD Support Analyst
Stylianou Nicosia, Cyprus ) o ) )
» 2009 MA, International Politics and Economics, Kingston
University, (UK)
= 2007 BSe, International relations and Global
Development, University of Derby (UK)
» Fee & Liquidity + 2017-Current  Albourne Cyprus Limited, Nicosia, (Cyprus)
- Pod Leader - 2018 PM Fee Coordinator
\ + Joinedin2017 | . 2017.2018  Fee & Liquidity Analyst - PM
[\ | - Basedin - 2014-2017  KPMG Cyprus, Supervisor Auditor
Evangelos Heesn) e - 2013 MSc, Numerical Techniques for Finance, University
Kliridis of Nottingham (UK)
» 2012 BSc, Finance, Accounting and Management,
University of Nottingham (UK)
= ACA, ICAEW (2016) CIPM (2021)
» CFA & CAIA Charterholder
* Fee and * 2019 ACA, ICAEW
Liquidity Senior | . 2015-2018 Deloitte Cyprus, Senior Auditor
Analyst » 2015 BSc Accounting, University of Manchester (UK)
* Joined in 2018
Charis * Based in
Koumenidou

Nicosia, Cyprus

Proposal, Process and Fee Terms

Albourne has a dedicated onboarding team which would work with KPPA in setting up the necessary channels of
communication with our GPs to facilitate the onboarding process so that Albourne is in position to receive the necessary
data to provide this service. Once channels of communication between Albourne and KPPA’s GPs have been created,
Albourne will then be in a position to access data portals, be added to distribution lists and directly reach out to our GPs
in order to obtain the exact data points needed to perform their analysis. Once Albourne receives data, it is processed
into their systems utilizing Albourne’s Machine Learning models and human input. Once the data is in their systems, it is
then subject to a secondary review by a Senior Analyst and then locked for editing. All supporting documentation of where

¢, KPPA
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a data point has been processed from is then available on Fee Controller. This technology platform, Fee Controller, allows
clients to utilize their data in real time by producing reports, analytics and benchmarking fee and expense data. Reporting
is available in both Excel and PDF formats as well as available via an API connection. The Fee Team will review the legal
documentation that outlines the fee terms of each investment and individually build out the terms of each investment in
their internal production system. This internal production system will take the fee terms they have captured from our
legal documents and model the expected Management Fee and Carried Interest using the fee data they previously
collected in order to come up with an expected fee amount which is then compared against the actual fees charged by a
GP in order to determine if any potential discrepancies have taken place. In cases, especially for older vintages, where
the ILPA Reporting Template is not available, Albourne would look to review the Audited Financial Statements of each
fund in order to apportion KPPA’s share of a fund’s operating expenses (for example but not limited to, legal and audit
fees, administration costs, travel and diligence fees, etc).

Albourne has an extensive network and established channels of communication with many funds. This has given them
the experience and knowledge of how to communicate with a fund that may be hesitant to work directly with a consultant.
There have been times when they have been able to communicate with GPs amicably and professionally, on the basis of
Albourne’s industry standing and the strength and depth of their client base. Albourne believes the wider Albourne
Group’s knowledge of complex fee structures is behind their ability to accurately model fees. They calculate expected
fees and conduct a mathematical check of management and performance fees / carried interest against those calculated
from the stated fee structures using flexible proprietary models to check the managers’ calculations. The Fee Team is
able to leverage the data and expertise of their Operational Due Diligence, Investment Due Diligence and Middle Office
teams. These teams have ongoing relationships with thousands of GPs and has allowed them to create a database of funds
which they use to help identify the situations where the potential for fee errors are highest.

Albourne’s proposal was specifically for item #2, Validation of previously paid Fees and Expenses, in the Scope of Services
of the RFP. For the validation of fees and expenses since inception of each investment is priced at $2,000 per fund.
Albourne also provided the following options should KPPA choose to pursue ongoing monitoring of their fees and
expenses after this project is completed:
o Ongoing quarterly aggregation and validation: where they collect KPPA data on a quarterly basis and validate
once a year for the previous four quarters the fee is $1,300 per fund
o Ongoing annual aggregation and validation: where they collect and validate fees for the previous year is $800
per fund
Albourne also noted that they do provide benchmarking of the funds with the fee validation service, and thus the services
are bundled together.

¥) KPPA
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bfinance
Key Organizational Strengths and Qualifications

Established in 1999, bfinance is an independent investment consultancy firm that supports institutional investors around
the world with implementing their investment strategies. bfinance has conducted over 1700+ customized projects and
advised on total assets of $290+ billion. bfinance specializes in investment manager search and selection across all asset
classes, investment strategy design, customized portfolio implementation, analytics, fee benchmarking and monitoring.
bfinance has worked with governmental related investors (Pension Funds, SWFs, regulated trusts etc.) globally for 25
years, with their first client being a public sector pension plan. bfinance has worked on 509 projects with 148 government
related investors in 28 countries, including the US. These include services ranging from fee reviews and optimization,
manager search and selection, strategic and asset class design and monitoring.

In 1999 bfinance was backed by leading private equity fund managers including Carlyle Group and GE Equity, the private
equity arm of GE. In 2009 bfinance completed a management buy-out through which employees acquired 100% of
bfinance. In 2016, bfinance invited new private equity investors to take a stake in the business to help fund the next phase
of the company’s growth. Baird Capital acquired a 52.5% stake in bfinance, with employees still participating in
ownership with approximately 47.5% of the shares. During this stage the firm opened new offices including Sydney, Hong
Kong, Chicago and Rome. In 2023 bfinance employees went through another management buy-out with the help of Beach
Point Capital. bfinance has a number of regional subsidiaries for contracting with local clients but all are wholly owned
by bfinance Group Holdings which is 100% owned by management and employees. There are no current plans to change
the legal, organizational or ownership structure of the Firm.
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bfinance brings significant experience in fee and cost analysis, spanning all asset classes, vehicle types, and legal
structures. Their proprietary Investment Management Platform houses 40,000+ live datapoints from 4,000+ managers,
sourced via real-time competitive tenders, enabling true, current-market benchmarking rather than relying on outdated
surveys.

bfinance’s proposal identified Duncan Higgs as the dedicated Project Lead. Duncan leads the Portfolio Solutions team at
bfinance and would have responsibility for the project delivery alongside Guy Hopgood who would be the client
consultant and day to day point of contact. Duncan would also be assisted by Kieren Bussey and Xavier Ducros, Senior
Associate and Senior Advisor respectively on the Portfolio Solutions team.
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Numbers in brackets denotes years with bfinance

Duncan Higgs, CFA — Managing Director, Head of Portfolio Solutions (4)

Duncan Higgs is a Managing Director leading bfinance’s Portfolio Solutions
division including portfolio strategy, risk analytics, fee and cost optimisation,
portfolio monitoring and other services. He has 20 years of experience in
investment consulting across advisory and fiduciary services. Before joining
“’ bfinance he was a Director at Willis Towers Watson. Duncan also spent five

years as a client manager at Cardano delivering tailored investment solutions
to institutional clients. He graduated with a first class Master's degree (with honors) in Physics
from the University of Durham, is a CFA (Chartered Financial Analyst) charter holder and holds
the IMC.

Kieren Bussey — Senior Associate, Portfolio Solutions (6)

Kieren Bussey is a Senior Associate within the Portfolio Solutions team
focusing on fee benchmarking and negotiation, FX transactions and
performance reporting. He holds a Bsc in Accounting and Finance with a
- J minor in Math from Richmond, The American International University

’/A London.

Xavier Ducros - Senior Advisor (3)

=

Xavier is a Senior Advisor at bfinance, pioneering cutting-edge investment
tools focusing on fees, data and transaction cost analysis. With 25+ years
. of experience in renowned investment banks, specializing in derivatives,
4 structured solutions and indexing. He holds a master's degree in Banking &
- Finance from the Université Paris Dauphine-PSL
|

Guy Hopgood — Director, Client Consulting (10)

Guy is a Director within the client consulting team having moved to Chicago
3 to assist in the growth of our US business. He was previously in the Private
»3 Markets research team based in London where he focused on
r infrastructure, real estate and other real asset strategies such as agriculture

\ and timber. He joined from JLT Investment Consulting, where he was an

‘ Investment Consultant and Head of Alternatives Manager Research. Guy
graduated with an Economics degree from Rollins College having also spent part of his
course studying in Shanghai, China.

¢, KPPA
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bfinance believes their competitive edge lies in combining independent advice, proprietary data, and execution support
to deliver measurable savings and governance improvements. Their holistic cost review includes management fees,
expenses, FX costs, and public market transaction costs. They rely on specialist tools including in-house fee verification
software, FX margin analysis platform, and proprietary TCA models backed by institutional trade data.

bfinance does receive payments from money managers as part of their search and selection services. bfinance clients are
not charged a fee, rather, the successful asset manager pays bfinance a one-time fee that is calculated as basis points on
committed or invested capital. There is no cost to a manager to participate, and within any given search all managers
would be subject to the same fee. This level playing field ensures that conflicts of interests are mitigated.

Proposal, Process and Fee Terms

bfinance’s response provided a proposal to deliver each of the discrete services outline in the Scope of Services of the
RFP. Specifically for the validation of previously paid fees and expenses, bfinance would conduct a targeted audit of
historical fees and expenses paid to KPPA’s external managers across both public and private market portfolios. The
primary objective would be to validate that the most material fees were correctly calculated in accordance with governing
agreements and that any inconsistencies were documented and quantified. bfinance would especially look for common
fee errors such as misapplied fee breakpoints, inclusion of non-fee-eligible assets in the fee base, errors in performance
fee crystallization, or outdated fee terms that weren’t adjusted per an amendment with any such findings itemized.

While bfinance believes the majority of the required documentation would be accessible through investor portals with
GPs and readily available for public markets managers bfinance would work with KPPA staff and custodian to gather
additional necessary materials efficiently and with minimal burden and if preferred, bfinance could handle data requests
with the GPs/managers with KPPAs approval.

bfinance recommend prioritizing the recalculation of these highest-impact fee types:
- Management fees, where small basis point errors applied to large AUM can compound into significant
overcharges

- Performance-based fees (e.g., carried interest in private market funds), where errors in waterfall logic, timing,
or thresholds and caps can result in substantial leakage of value to the GP

bfinance proposal included recalculating three years of historical fees for public market strategies, since-inception for
management fees and carried interest for private market funds and three years of data for calculations to bring
transparency to actual total cost levels, with granularity aligned with international frameworks where appropriate. The
following methodology would be performed for public market accounts (where fees are often simpler percentage-of-
asset calculations, but they'll verify average assets and rate applied) and for private funds.

¥) KPPA
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Methodology for Recalculation:
Using our proprietary fee verification software we will:

Recalculate management fees based on the complete terms from the relevant
investment documentation including but not limited to:

o Fee rates and schedules/ structures from governing documents
o Fee bases (committed vs. invested capital, NAV, etc.)

o Timing and frequency of accruals and billing

o Consideration of offsets/ fee reductions

Reconstruct and recalculate private markets waterfalls and carried interest
allocations based on the complete terms from the relevant investment documentation
including but not limited to:

o Strategy performance (NAV or equivalent), distributions, hurdle rates,
preferred returns, and GP catch-ups

o Clawback and escrow mechanisms

o Proper netting and timing of performance crystallization

11

bfinance’s preference is contingent fee model whereby bfinance takes lead on the negotiation with your managers on
behalf of KPPA to generate fee savings. Fees are charged as a percentage of identified savings over a two-year period,
with one-off charges only where direct recoveries are achieved (e.g., for erroneous fees uncovered). The fee proposed is

35% of all savings over 2 years, with any recovery of undue costs being charge at on a one-off basis at the same rate.

Private Market Fees and costs

o 35% share of any renegotiated terms (could in some SMA, evergreen or
open-ended vehicles) over 2 years, billed quarterly in arrears

o 35% of any recovery on undue costs (focussing on mgmt fee and carried
interest), charged on a one-off basis

¢, KPPA
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XTP
Key Organizational Strengths and Qualifications

Wilshire provides general consulting services to the County Employees Retirement System. XTP and Wilshire have
previously presented XTP’s services to CERS Trustees.

XTP was founded in 2004 and positions itself as a tech-enabled, data-driven specialist that partners exclusively with asset
owners in the United States and Europe to reduce investment related costs, mitigate risk and enhance governance. XTP
and Wilshire are each 100% owned by a joint holding company Monica Holdings LP. The holding company is majority
owned by Motive Partners and CC Capital, with minority ownership of Wilshire and XTP management. Over the next
three years, they expect no changes to their ownership structure.

Investment Cost Efficiency is the only business line of XTP. Its services are designed to uncover, measure, and reduce
hidden and misaligned investment-related costs embedded in institutional portfolios. Their “Total Cost of Ownership”
methodology leverages over 180 metrics encompassing management fees, fund expenses, transaction costs and
custody/administration.

XTP has over 50 employees working on implementation efficiency, with three distinct expert groups: public markets,
private mandates and custody/admin. The teams consist of 13, 15 and 3 professionals, respectively, and are supported
by IT and financial engineering resources. XTP proposes a team dedicated to servicing KPPA request that would consist
of at least 10 experts working out of the offices in New York and Frankfurt.

Roles, biographies and educational background for key personnel (to be complemented by analysts as

required in the course of the project) are as follows:

lan Leverich, Managing Director, would be the primary relationship manager for KPPA out of XTP’s New
York office. He is responsible for XTP’s business development and client service in North America and
brings extensive experience assisting allocators with oversight of the costs and fees incurred on their
funds’ behalf. Prior to joining XTP in 2023, he spent more than 16 years with Abel Noser where he led
the U.S. sales efforts in multi-asset transaction cost analytics and brokerage solutions for institutional
investors on the East Coast and Mid-West. He has worked with many of the largest public funds,
corporate pensions, foundations, and endowments in the world — developing strategies to mitigate risk
and lower investment implementation costs. lan is a graduate of St. John's University in New York City,

with a degree in marketing.

Bill Conlin, Executive Chairman, would be KPPA's secondary relationship manager. Located in XTP's New
York office, Bill oversees our growing footprint in North America and brings decades of experience across
an array of the financial services industry. His career began at Chase Manhattan Bank where he covered
many of the firm’s largest custody and trust accounts and, as Vice President, led a team of relationship
managers. Prior to joining XTP in 2021, he spent 30 years with Abel Noser — a pioneer in the Transaction
Cost Analysis space — where he retired as President and CEOQ. Bill is a graduate of Fordham University

with a degree in Economics.

%, KPPA
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Investment Cost Efficiency Services RFP 13

Marc Becker, the Head of Analysis and proprietary data, joined the XTP Group in 2007 and was promoted
to become a partner in 2013. Since 2017, he is a Managing Director of XTP GmhbH.

Marc has a leading role in important client projects and is responsible for the peer group projects within
the firm. He has developed several new and proprietary analytical tools for XTP and has an in-depth
knowledge of the investment and asset management industry. Additionally, he was instrumental in
developing XTP’s capabilities and approach in analyzing fixed income transaction costs, where XTP is one
of the global leaders.

Dr. Nikolai Doerdrechter is XTP's Head of Private Markets and Managing Director. Nikolai joined XTP in
2018 to systematically build up XTP’s Private Markets capabilities including team, necessary tools,
databases and methodology of analysis. Since then, Nikolai and his team have looked at and optimized
hundreds of funds in the area of Private Equity, Private Debt, Real Estate and Infrastructure for clients in
Europe and the US. With more than 20 years of experience in private markets and due diligence projects,
he is a highly respected expert and trusted advisor to the largest institutional asset owners. Nikolai and
Marc work hand in hand to leverage the benefits from cross-asset class thinking and combined

experience in analyzing complex fee structures.

Prior to joining XTP he built up a startup group in the insurance and alternative assets space. Prior to that
he was a Partner at Oliver Wyman’s Private Equity and M&A Group. Nikolai holds a PhD in Economics &
Behavioral Science from the RWTH Aachen University, Germany, and a Master’s Degree in Business
Economics from the WHU — Otto Beisheim Graduate School of Management, Germany. He is a Lieutenant

of the Reserve in the German Airforce.

Dr. Michael Puhle is a Senior Director in the Private Markets Team. He joined XTP in March 2018 and has
more than 15 years of capital markets experience. Together with Nikolai, Michael has been building up
XTP's private markets team over the past five years and is overseeing the team’s analytical work. Prior to
joining XTP, Michael worked as an Assistant Manager in KPMG's advisory practice and in risk management
for PIMCO in Germany. Michael graduated from Passau University in Germany with a diploma in business

administration and a PhD in finance.

Mike Flaherman is a Senior Private Equity Industry Specialist at XTP since 2017. He has vast experience
in analyzing complex LPAs and their impact on fees and expenses. Immediately prior to his affiliation
with XTP, Michael Flaherman was a visiting scholar at the Goldman School of Public Policy, and, prior to
that, a fellow at the Safra Center for Ethics at Harvard. In both places, he conducted research into
investment issues affecting public pension funds and other governmental investors, with a focus on
private equity. Earlier in his career, Mr. Flaherman held senior roles for more than ten years at New
Mountain Capital, a New York-based private equity firm, as well as at other investment firms. From 1995
to 2003, he served on the board of the California Public Employees' Retirement System (CalPERS). Prior
to CalPERS, Mr. Flaherman worked in the infrastructure sector. He has a master's degree in city planning

from MIT and an A.B. in government from Harvard College.

% KPPA_
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Investment Cost Efficiency Services RFP 14

XTP’s clients are exclusively large institutional investors, heavily weighted to public funds. XTP has a history of more
than 20 years in analyzing investment costs and servicing institutional clients. They have measured over 1,000 managers
and 10,000 mandates. In the past 10 years, XTP has had more than 50 similar engagements with full optimizations
mandates for clients with investments ranging from USD 1bn to 150 bn. in total Assets Under Management. XTP believes
their track record and experience in driving positive outcomes is evidenced by two decades of longevity on a purely
success-based model.

Proposal, Process and Fee Terms

XTP proposal for the validation of historical fees and expenses is to independently verify and recalculate historical fees
and expenses paid to external investment managers across KPPA’s public and private market portfolios. Their process
ensures that all fees paid to managers are accurate, justified, and contractually compliant.

+ Reviewing manager invoices, capital call notices, and custodian records

» Cross-referencing charges against contractual terms in Limited Partnership Agreements (LPAs),
Investment Management Agreements (IMAs), side letters, and amendments

+ |dentifying billing errors, overcharges, and misapplied fee structures

+ Quantifying any recoverable costs and documenting findings in an auditable format

XTP collects the required documentation and data via one consolidated exercise and manages the entirety of the process.
e XTP will prepare an e-mail to be sent out to the managers by KPPA (XTP Cc’ed). This e-mail will

explain the purpose of the project, introduce XTP, announce a data request from XTP, and ask for
the manager’s support in the exercise.

o XTP will follow up on this initial communication and send data requests to the managers.

e If required, XTP will arrange for an introductory call to explain the data request.

e Where available, XTP will make use of Investor Portals/Data Rooms to facilitate the data

collection process.
¢ Should the incoming data be incomplete and/or the analysis uncover discrepancies, XTP will

engage in a dialogue with the manager. Hence, the list of required data disclosures may evolve
over time in response to the analysis outcomes. If XTP deems that any area requires greater
investigation, additional requests will be extended to relevant parties.

+ |n addition to data requested from the managers, XTP will perform additional research on an as-
needed basis to cross-check information available on certain managers and funds. Such sources
will include SEC databases e.g. to identify class actions, risk alerts, reporting such as Form-ADV,
Form-D, K1 filings, and other financial data available from public records.

XTP’s forensic approach is both quantitative and qualitative, evaluating contract language and side letters to ensure
adherence to step-down dates, fee offsets and waterfalls as well as reviewing for fees that are contractually non-
compliant.

%, KPPA
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Investment Cost Efficiency Services RFP 15

Private Markets:

* Collect relevant legal and financial documents as well as backup calculations from KPPA's
managers (via investor portals, separate data requests, clarification of questions)

*  Extract economically relevant parameters from fund governing documents (e.g., PPM, LPA, Side
Letters and equivalents) and financial reports (e.g., schedule of investments)

* Review other relevant documents (e.g., GP Form ADV, portfolio company SEC filings, fund Form
D filings, ...) for sums that may be creditable to fund investors but were not

*  Apply contractual language consistent with principles of fairness and fiduciary duty from the
perspective of the investor

* Assess compliance with applicable rebates/adjustments (e.g. first closer, subsequent close
interest), trigger-events (e.g., step-downs, key man...), asset valuations (e.g. cost vs. fair market
value) and events that should lead to write-offs/downs

* Calculate from bottom up the fund management fee, carried interest and other manager-related
fees (if applicable) that should have been charged to KPPA — considering all assessments above

*  Determine how much management fee and carry (and other manager-related fees) has actually
been charged/allocated to KPPA

*  Analyze the potential discrepancy between what has been charged vs. should have been charged

= Search for and analyze hidden fees/costs charged to funds or portfolic investments (e.g. double
fee layers, placement agents, etc.) and/or extraordinarily high operating expenses (where
applicable/economically relevant)

XTP proposed a contingent, success-based fee model under which XTP is compensated only when measurable and
realized cost savings are achieved for KPPA.

Proposed Terms

+« Fee Type: Success-based compensation.

« Trigger for Payment: Payment is due only upon the realization of verified, gquantifiable cost
savings resulting from XTP's analysis.

+« Fee Rate: XTP shall receive 50% of realized net savings delivered to KPPA.

« If Savings are of a permanent nature (i.e. when linked to Investments without a fixed term, or to
cost elements such as custody fees etc.), XTP will receive the success fee for a limited period of
24 months.

7) KPPA
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Investment Cost Efficiency Services RFP 16

Representations and Warranties

All three finalist firms completed and affirmed the Representation and Warranties section of the RFP. No placement
agents have been involved or will be compensated as a result of this recommendation.

Recommendation

Analysis of fees and expenses in alternatives requires highly specialized expertise. It requires deeply connected analysts
using intelligent tools and analysis applied to large amounts of data. All three finalist firms presented met the established
screening and due diligence criteria and have demonstrated the qualifications and capacity to successfully perform the
Validation of Fes and Expenses services outlined in the RFP. Investment staff unanimously determined that Albourne’s
extensive global team and specifically their large, dedicated Fee and Liquidity team, a rigorous due diligence process and
extensive experience focused in alternatives spanning the public/private markets continuum including private equity,
private credit, real assets, real estate and hedge funds qualify them as our highest ranked respondent and are
exceptionally qualified to perform the validation of fees and expenses services proposed in the RFP. Additionally, their
fee structure offers the best value proposition for CERS. Pursuant to the revised CERS Investment Procurement Policy
and in consultation with CERS leadership regarding the scope of services, Investment Staff is recommending the CERS
Board authorize Staff to hire Albourne America LLC to perform the Validation of Fes and Expenses services as detailed in
the CERS Investment Cost Efficiency Services RFP and the proposal submitted by Albourne America LLC pending
successful contract negotiations

Appendix

e Investment Cost Efficiency Services RFP

¥) KPPA
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- X|P

Implementation Services

Cost Efficiency and Investment Governance
for Institutional Asset Owners

Prepared for:

CERS Investment Committee

March 25, 2026

Strictly confidential & trade secret — no disclosure to third parties
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Strictly Confidential & Trade Secret

»# XTP in a Nutshell

ed data-driven consultant.

titutional asset owners as clients.

ihing the Total Cost of Ownership of

)‘ X T P Y d private market investments.

Implementation Servicg correctness of management and
ance fees (forensic analysis).

g portfolio and investment
ntation efficiency (benchmarking).

} XTP turns data into measurable results for institutional asset owners.

Implementation Efficiency 2
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»# XTP — Key Facts

Strictly Confidential & Trade Secret

20-year

proven track record of
increasing
implementation
efficiency, scientifically
sound methodology

Large & sophisticated
asset owners in North
America and Europe
as clients

>S 3 tr.

in assets analyzed in
10,000 client portfolios
across multiple
jurisdictions

50+

senior industry
specialists, quantitative
analysts and software
developers

180+

cost elements analyzed
and benchmarked among
~1,000 asset managers,
custodians and other
service providers

5
K

Innovative and
entrepreneurial,
proprietary software-
tools, in-house
benchmarking databases

>S 1bn

of cumulative savings
realized for our clients
globally

I,':’\\

Aligned interests with
institutional investors,
success-based fee model

Implementation Efficiency
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Strictly Confidential & Trade Secret

»# XTP - Differentiating Factors

Selling Impact
(Analysis +
Negotiations/Implementation of
Optimizations + Monitoring)

Value Chain
Coverage

Entire Investment
Set-up of Asset Owner
Clients

Asset Class
Focus

Total Cost of Ownership
(cost analysis/benchmarking of
implicit and explicit costs, fee and
cost validation)

Analysis Focus

Success-based
(full alignment with clients,
resources allocated to areas which
benefit clients most)

Compensation
Model

Implementation Efficiency 4
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Strictly Confidential & Trade Secret

»# XTP Analyzes the Entire Investment Landscape

Public Markets/ Liquid Asset Cla uid Asset Classes/Private Markets

e Pooled Bonds Loan Private Private Venture
Funds Funds Debt Equity Capital
. .. ETF, Hedge Real Infra-
Options Derivatives ETC,
ETN Funds Estate structure

Hedging/Overlay (FX, Interest Rates)

Fund Administration, Custody

* XTP covers the full range of asset classes and includes all cross-asset-class services such as
fund administration and custody.

e Customers benefit from XTP’s holistic, client-centric thinking.

Implementation Efficiency 5
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Strictly Confidential & Trade Secret

»# Bigger Part of Costs is Below the Surface

Step 1: Step 2:
Starting Point: Transparency Total Cost of Optimization TCO after

Known costs - Ownership (TCO) - optimization

Savings

Costs
disclosed
to investors

Hidden cost
elements /
unknown to
investor

?

Savings

} * When assessing costs, looking at traditional cost metrics and headline rates is not enough.
* The Total Cost of Ownership (TCO) is what really matters.

Sources: XTP Benchmarking

Implementation Efficiency 6
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Strictly Confidential & Trade Secret

»# Cost Components Analyzed in Public Markets

public | Benchmarking & Forensic Analysis Topics in Public Market Mandates
Markets

Analyzing Your Total Cost of Ownership

Implicit & Explicit Run Rate / Management Fee &
Transaction Costs Operational Costs Performance Fees

FX & Clearing & Other Sub-Asset Class
Hedging Costs Collateral Specific Topics

Ensuring Contract Compliance

XTP performs an assessment of all relevant direct and indirect costs elements and ensures
contract compliance.

Implementation Efficiency 7
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Strictly Confidential & Trade Secret

»# Typical Cost Items and Drivers to be Considered

Public
Markets

Asset Management >

Execution >

Settlement | Simplified

Identifying Typical Costs

* Management Fees < Administrators * Execution * Market Impact .
* Performance Fees <« Advisory Commissions * Etc. .
* Research Fees e Security Lending e Stamp Duty .
e Qverlay * Etc. * Soft Dollar .

Management Payments °
* Benchmark * Research Payments .

Selection * Bid-Ask-Spread .

Understand Cost Drivers/Factors

Ticket Fees * Transfer Agents
Safekeeping * Derivative
Sub-custody Valuations

Security Lending ¢ Prime Brokerage
Foreign Exchange < Collateral
Auto-FX Management
External Platforms e« Etc.

) 4

Portfolio Management ) Trading Desk
* Investment Style e Liquidity
e Composite Size e Trading Benchmark
* Order Instructions * Broker Instructions
* Waiting Costs * Participation Rate

* Agency / Principal

* Portfolio Trades

* Blind Principal Bidding
* Order Type

> Broker

* Venue Choice
* Timing

* Venue Decision
e Algo Efficiency
* Broker Blocks

> Venue / System

* Exchanges

e Alternative Trading Systems
* Dark Pools

* Block-Trades

* Fixings

XTP benchmarks up to 180 cost components in an investor’s investment value chain and
conducts a forensic analysis in error prone areas.

Implementation Efficiency
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Strictly Confidential & Trade Secret

»# Cost Components Analyzed in Admin and Custody

A/C &
Structure

Benchmarking & Forensic Analysis Topics in Fund Admin and Custody

Admin and Custody Analysis and
Fees in Benchmarking of Direct
Pooled Vehicles Custody Charges

Capabilities (Private
Investments Admin,
Performance & Financial)

Analyzing Your Total Cost of Ownership

Efficiency and Cost of
Services (FX trading,
Securities Lending, Tax
Reclaims)

Reporting Costs and Other Administrative

Cash Management /
Sweep Fees
and Earnings

and Sub-Custody Fees,
services and out-of-
pocket expenses

Ensuring Contract Compliance

XTP performs an assessment of all relevant direct and indirect costs elements and ensures
contract compliance.

Implementation Efficiency
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Strictly Confidential & Trade Secret

»# Cost Components Analyzed in Private Markets

Private
Markets

Benchmarking & Forensic Analysis Topics in Private Market Mandates

Analyzing Your Total Cost of Ownership

Additional Services of
Manager and Affiliates, Operational Costs
Management Fee (Fund + Portfolio Level)
Offsets

Management and
Performance Fee
(Carry), Waterfall

Transactions Costs from
Buying and Selling
Assets

Financing and Other Sub-Asset Class
Hedging Costs Specific Topics

Ensuring Contract Compliance with Fund Legal Documents (e.g. LPA, PPV, ...)

XTP performs an assessment of all relevant direct and indirect costs elements and ensures

contract compliance.

Implementation Efficiency
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»# XTP — Step-by-Step Approach

Strictly Confidential & Trade Secret

From Creating Transparency to Real Cost Impact — Steps & Approach

Creation of Cost

Transparency

Benchmarking &

Forensic Analysis

Optimization &
Implementation

Monitoring/
Controlling

* Collect all required
data from asset
managers and
service providers

* Determine the true
Total Cost of
Ownership (TCO) of
funds/ investments

Understand
paid/accrued fees
(as-is state)

Recalculate fees
bottom-up based on
fund/investment
governing provisions
(to-be state)

Validate manager-
related fees and
relevant third-party
costs

Benchmark fees and
relevant third-party
costs elements

Present analysis
results to client

Discuss
observations/
findings with client,
client sign-off, next
steps

Present analysis
results to managers

Negotiate/discuss
findings and
remedial measures

Oversee
implementation of
measures

* Monitor
implemented
changes

* Periodic review for
emerging/new topics

Implementation Efficiency
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Strictly Confidential & Trade Secret

»# XTP — Categories of Findings

Typical Categories of Findings in Optimization Projects

Non-Market-Compliant A BELE D (S TR Unfavorable
and Inadequate Cost

Costs and Processes
(Benchmarking)

Contract Terms,

Allocations Future Red Flags

(Forensic Analysis)

* The implementation shortfall is reduced by renegotiating uncompetitive terms and rectifying
} fee validation discrepancies. Unfavorable contractual clauses are identified and flagged to
investors before they impact future returns.

* Asset owners benefit from a risk-free increase of net returns.

Implementation Efficiency 12
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Strictly Confidential & Trade Secret

XTP — Examples of Findings

Too high implicit transaction costs in trading stocks, bonds, and FX.
Wrong broker panel resulting in high transaction costs.
Uncompetitive Run Rate (e.g. in comingled fund).

Performance fee/carry overcharge (e.g. omitted cash-flows, wrong waterfall type,
operationalization of terms).

Management fee overcharges (e.g. incorrect base, rebates not properly applied, step-down dates
not adhered to).

Uncompetitive management and performance fees.
Omitted management fee offsets.

MEFN clause not adhered to.

Overuse of subscription line of credit.

Wrong fee scale applied.

Double-charging on outsourced activities.

Tax leakage (e.g. disadvantageous investment structure, foregone withholding taxes).

Implementation Efficiency 13
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Strictly Confidential & Trade Secret

Contact Details

Contact: XTP Implementation Services

173 Huguenot St Suite 200
New Rochelle, New York 10801
WWW.Xtp-group.com

lan Leverich

Managing Director

Direct: (914) 466-4049

Email: ian.leverich@xtp-group.com

XTP Implementation Services LLC (together with its affiliated XTP group companies, “XTP”) is an affiliate of Wilshire Advisors, LLC
(“Wilshire”), and is not an investment adviser or broker-dealer and therefore does not provide investment advice or broker-dealer
advice. Wilshire and XTP are under common control and ownership and therefore Wilshire has an economic incentive to refer you to
XTP, which poses a conflict of interest. Wilshire cannot assure XTP’s services will be suitable for your particular circumstances, and you
should independently evaluate XTP and the terms of any service provided by XTP.

This presentation was researched and prepared to the best of our knowledge and with greatest diligence. It is based on information and
data that we assume to be accurate, which, however, we do not guarantee. We are not liable for any consequences that result from any
actions and transactions made on the basis of this presentation.

XTP 2026. All rights reserved.

Implementation Efficiency 14
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AILBOURNE

I

PNRTIAN

CERS Investment Committee
March 25, 2026

CONFIDENTIAL www.albourne.com
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Executive Summary

* CERS needs from its partner:

v" Enhanced fee transparency

Independent validation of fees and expenses

v

v" Benchmarking and comparative analysis
v ldentification of cost savings opportunities
v

Reporting and educating the Board as required

CONFIDENTIAL AILBOURNE 2
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Aligned Business Model

Our business model has not changed in 30+ years

N W/

Non-discretionary Consistent Independent
Advice Pricing Ownership

Albourne believes in promoting alignment and minimizing conflicts

CONFIDENTIAL ALBC URNE
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Our Services

Portfolio Construction

. Investment Due Diligence
Strategy & Manager Mix -_

Rating the Investment Strategy

Risk Analysis Operational Due Diligence

Measure, Monitor & Manage ADVISORY RESEARCH Qﬂ Rating the Back Office

Monitoring

Alerts E

Quantitative Due Diligence
Fund & Portfolio Modelling

Private Equity
Private Credit
Real Estate

Real Assets
Hedge Funds
Risk Premia

Data

Middle Office
I-_.__—IE Public, Private & Indices

| |
Assistance

Document Review, Fee Negotiation
Back Office

Transaction & Valuation Reporting

Fees & Liquidity (%)
Analysis, Validation, Reconciliation

Analytics

Models, Tools, Software

—= | News
Daily Curated Feed & Summary

IMPLEMENTATION* FINTECH

*Some Implementation Support services are not available in certain jurisdictions

CONFIDENTIAL AIBCURNE 4
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Albourne Alpha

Our mission is to help our clients be the best investors that they can be

We aim to assist clients in improving performance and lowering costs

Aim to improve performance by:

‘ Improving manager selection Lowering fees
IDD casts a wide global net Large client base to negotiate ACDs*

. Improving strategy allocations Lowering legal costs
Strategy specialist forecasts Cost effective Legal Document Diligence**

‘ Improving cash flow prediction Identifying critical operational risks
Bayesian model accounts for economic states Ops risk is risk you are not paid to take

. Increasing efficiency of client resources Reducing spend on discretionary managers
Albourne’s large analyst & IT teams Fixed fee approach

Identifying fee errors

‘ Improving risk management
Rebates possible through Fee Reconciliation service

Academically rigorous 5A asset allocation model

*Aggregate Consultant Discounts
**Albourne does not provide legal or tax advice

CONFIDENTIAL AILBC URNE 5
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Why Fee Validation?

* Fee validation became a focus for Albourne in 2014

« Around this time, several of our clients and investors were faced with
new regulatory requirements to report fees to constituents and

stakeholders

* Fee validation was a natural development of Albourne’s services; aligns
with our commitment to transparency

CONFIDENTIAL AILBOURNE 6
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Our Fees Team

[ 40 Dedicated Fee Analysts

- Some team members have backgrounds in audit, accounting, finance, operations,
data management

* Over 100 years of combined experience in the validation of fees in Alternatives
- Model, analyze, recalculate, validate & process fee structures & fee data

« Harness Albourne expertise and understanding in ODD, IDD & Middle Office

« Supported by 44 Developers & Software Engineers

Supporting FeeConciliation clients globally

Data as of 31 January 2026

CONFIDENTIAL AI1BC URNE r/
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Our Fees Clients

p
59 Fee Clients >$710bn KA >7,500 Investments
N validated analyzed

Public Plan Fees Clients Client Types of Fee Service
by AUM = Public Pension Plan
= $1008+ Corporate Pension
Plan & Private
$25-50B Pension Plan
= Endowment &
= $50-100B Foundation
<$25B Other (e.g Family

Office, Insurance,
Sovereign Wealth
Fund etc)

* Do | have transparency on level of fees?

e * How are complicated / bespoke fee structures calculated?

Questions

« Can | benchmark my fees / expenses?

Data as of 1 January 2026

CONFIDENTIAL AIBCURNE 8
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Fee Client Service Level Detall

Service level of our current fee clients (rounded up for ease of
reference):

. 70% will validate their entire portfolio at least annually
. 20% will validate at least 30% of portfolio annually

. 10% will validate the entire portfolio at least every two years

Isolating to only our 25 public pension plans:

. 57% validate and aggregate their entire portfolio annually
. 30% aggregate entire portfolio quarterly and validate annually
. 5% validate and aggregate their entire portfolio biannually

8% validate at least 30% of portfolio annually and aggregate remaining 70%
on annual basis

As of January 2026

CONFIDENTIAL AILBOURNE 9
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Fees Service Summary

« Management fees

Data Collection

Performance fees

& Aggregation
* EXxpenses

* Review of legal documents and/or side letter agreements™

Calculation of expected management fees and performance

Calculation
fees

* Notify client of any potential discrepancies and assist to resolve

» Each fund will be subject to a risk assessment to identify any
material fee calculation issues identified by our ODD team and
Risk Assessment any pertinent term issues identified by our Middle Office team

* Albourne will include a conviction rating outlining our
confidence in our calculations

*Albourne does not provide legal or tax advice

CONFIDENTIAL AILBC URNE 10
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Clear Process

COLLECT

Collect and
Process Fund
Data

Albourne creates a
consolidated record
of management and
performance fees
paid by clients to
hedge fund and
private market
managers for their
investments

CONFIDENTIAL

CHECK ANALYZE BENCHMARK
Calculate . Determine . Benchmark Fees
expected fees Investor Profit and Expenses
Share

Albourne conducts a
mathematical check
of management and
performance
fees/carried interest
against those
calculated from
stated fee structures

AILBCURNE 11
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Fee Controller Portal

» Fee Controller is our dedicated portal on our Castle client platform where clients can
access all their fee reporting, data and analytics.

— Real time access to fee data — Fee terms verification
— Fee and expense benchmarking — Portfolio level metrics
— Customized reporting — Analysis: strategy & vintage breakdowns

Proprietary
Technology

Utilizes all of Albourne’s software and systems; developed
in-house and specified to our client’s needs

Real time access
to analytics

Ability to use analytics and tools; fully integrated with our Back
Office/Portfolio Controller clients

Extensive HF
& PM Data

All fee, expense and term data subject to Albourne’s verifications
and controls

CONFIDENTIAL

AI1BC URNE 12
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Data Management: Internal Controls

Each data point collected by Albourne and included in our reporting is subject to our internal
controls:

« Each data point inputted into our system is verified by a secondary analyst and locked for
editing

« Supporting documentation for each data point is available for download from Fee
Controller

Data Collection

Dedicated Client Inbox Data sites

W

Data Processing

Verification against source document Locked for editing

Available on Fee Controller

Customized reporting APl Downloads

CONFIDENTIAL AIBCURNE 13
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Summary of Services

Deliverables

CONFIDENTIAL

FeeController dedicated fee portal

FeeMometer™ Fee analysis and comparison tool which powers
calculations

Benchmarking of terms and expenses

PDF Reports Annual and / or Quarterly Reports
Excel Reports Fund and portfolio level for further analysis
APl connections to directly download all fee and term data

Meetings Regular schedule of meetings as agreed
Access to Fee & Liquidity Analysts
Education Bespoke education sessions with CERS

AI1BC URNE 14
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Q&A
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Disclaimer

IMPORTANT NOTICE

The information in this presentation (the “Information”) is for informational
purposes regarding the Albourne Group, which includes Albourne Partners
Limited, Albourne America LLC, Albourne Partners (Canada) Limited, Albourne
Partners Japan, Albourne Partners (Asia) Limited, Albourne Partners (Singapore)
Pte. Ltd., Albourne Partners Limited’s branch in the Abu Dhabi Global Market
(“ADGM”) trading as Albourne Partners ME, Albourne Partners (Bermuda) Limited,
Albourne Partners (Cyprus) Limited, Albourne Cyprus Limited and its branch in
Germany (each an "Albourne Group Company" and collectively, the “Albourne
Group”). The Information is an invitation communicated by the relevant Albourne
Group Company, as more fully described below, to subscribe to such Albourne
Group Company’s investment advisory services in jurisdictions where such
invitation is lawful and authorised. This Information is a marketing communication.
The Information does not constitute an invitation, inducement, offer or solicitation
in any jurisdiction to any person or entity to acquire or dispose of, or deal in, any
security, any interest in any fund, or to engage in any investment activity, nor does
it constitute any form of investment, tax, legal or other advice.

In the United States, the Information is being furnished, subject to United States
law, by Albourne America LLC (registered as an investment adviser with the
United States Securities and Exchange Commission) to persons that Albourne
America LLC believes to be an “Accredited Investor”, as that term is defined in
Regulation D under the Securities Act of 1933, and a “Qualified Purchaser”, as that
term is defined in Section 2(a)(51) of the Investment Company Act of 1940. In
Canada, the Information is being furnished subject to Ontario law, by Albourne
Partners (Canada) Limited (registered with the Ontario Securities Commission)
(unless you are a client of Albourne America LLC and in which case the
Information is being furnished to you, subject to U.S. law, by Albourne America
LLC to persons that Albourne America LLC believes to be a “Permitted Client”
within the meaning of the National Instrument 31-103). In the United Kingdom, the
Information is being furnished, subject to English law, by Albourne Partners
Limited (authorised and regulated by the Financial Conduct Authority with
registered number 175725) to an investment professional, high net worth company
or unincorporated association, high value trust or other person specified in articles
19 and 49 of the Financial Services and Markets Act 2000 (Financial Promotions)
Order 2005.

In a European Union country, the Information is being furnished, subject to
European law, by Albourne Cyprus Limited (authorised and regulated by the
Cyprus Securities and Exchange Commission with license number 404/21) or its
branch in Germany to a per se professional client or an elective professional client
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within the meaning of Annex Il to the Directive 2014/65/EU of the European
Parliament and of the Council of 15 May 2014 on markets in financial instruments
and amending the Insurance Mediation Directive and AIFMD (“MiFID").

In each of Japan, Hong Kong, Singapore, ADGM, Bermuda, Germany and Cyprus
the Information is being furnished respectively by: Albourne Partners Japan
(authorised and regulated by Director of Kanto Local Financial Bureau, with
reference number 544) subject to Japanese law; Albourne Partners (Asia) Limited
(regulated by the Securities and Futures Commission of Hong Kong with Central
Entity number AKX858) subject to Hong Kong law; Albourne Partners (Singapore)
Pte. Ltd. subject to Singapore law; Albourne Partners Limited’s branch in the
ADGM trading as Albourne Partners ME (authorised and regulated by the ADGM’s
Financial Services Regulatory Authority with FSP number 250053) subject to
ADGM law to persons that are either a ‘Professional Client or a ‘Market
Counterparty’ under the Conduct of Business Rulebook issued by the FSRA and
an Authorised Person, Recognised Body, Remote Body or Regulated Financial
Institution, as such terms are defined in FSRA regulations; Albourne Partners
(Bermuda) Limited subject to Bermuda law; Albourne Cyprus Limited (authorised
and regulated by the Cyprus Securities and Exchange Commission with license
number 404/21) and its branch in Germany, and in all cases, to persons whom the
relevant Albourne Group Company believes to be financially sophisticated, high
net worth, professional or institutional investors capable of evaluating the merits
and risks of hedge funds, private equity funds and/or any other alternative
investment securities (collectively, “Funds”). To the extent that the Information is
supplied in any jurisdiction other than the United States, Canada, the United
Kingdom, Japan, Hong Kong, Singapore, ADGM, Bermuda, Germany or Cyprus,
the relevant Albourne Group Company is Albourne Partners Limited and the
Information is supplied subject to English law.

If you are not the kind of investor described above in the jurisdictions listed above,
or if in your jurisdiction it would be unlawful for you to receive the Information, the
Information is not intended for your use. The Information and the services
provided by any Albourne Group Company is not provided to and may not be used
by any person or entity in any jurisdiction where the provision or use thereof would
be contrary to applicable laws, rules or regulations or where any Albourne Group
Company is not authorized to provide such Information or services.

In the United States, interests in Funds are made through private offerings
pursuant to one or more exemptions provided under the United States Securities
Act of 1933, as amended. You should carefully review the relevant offering
documents before investing in any Funds.

AILBOURNE



CERS Investment Committee Special Called Meeting - Presentation of Cost Efficiency RFP Finalists

Disclaimer

IMPORTANT NOTICE

No part of the Information in this presentation is intended as an offer to sell or a
solicitation to buy any security or as a recommendation of any firm, Fund or
security. You should be aware that any offer to sell, or solicitation to buy,
interests in any such Funds may be unlawful in certain states or jurisdictions.

There can be no assurance or guarantee that the Albourne Group’s
performance record or any Albourne Group Company’s performance record will
be achievable in future. There is no assurance that any client of an Albourne
Group Company will necessarily achieve its investment objective or that such
client will make any profit, or will be able to avoid incurring losses. Funds are
speculative, involve a high degree of risk, and are illiquid: you could lose all or a
substantial amount of any investment you make in such Funds. Furthermore,
such Funds are not subject to all the same regulatory requirements as are
mutual funds; may involve complex tax structures and delays in the distribution
of important tax information; often charge higher fees than mutual funds and
such fees may offset the Funds’ trading profits; may have a limited operating
history; may be highly volatile; and there may not be a secondary market for
interests in such Funds. There may be restrictions on redemptions and transfer
of interests in such Funds, and such interests may otherwise be illiquid. Such
Funds may also be highly leveraged and may have a fund manager with total
investment and/or trading authority over the Fund. It should also be noted that,
in the case of hedge funds, there may be a single adviser applying generally
similar trading programs with the potential for a lack of diversification and
concomitantly higher risk; hedge funds may also effect a substantial portion of
trades on foreign exchanges, which have higher trading costs. On the other
hand, private equity, real estate, real asset and/or other private market funds
may have a limited number of holdings and concomitantly higher risk. Please
refer to the offering documents of any Fund, insofar as applicable, the website
disclosures under Article 10 of Regulation (EU) 2019/2088 on sustainability —
related disclosures in the financial services sector (SFDR) regarding the
sustainability features of a Fund before making any investment decision.

You are solely responsible for reviewing any Fund, the qualifications of its
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manager, its offering documents and any statements made by a Fund or its
manager and for performing such additional due diligence as you may deem
appropriate, including consulting your own legal, tax and compliance advisers.

To the extent that any of the Information contains information obtained from
third parties, (a) the Albourne Group makes no representations or warranties,
express or implied, as to the accuracy or completeness of such information in
this presentation; and (b) the Albourne Group and all third party contributors
disclaim all liability for any loss or damage which may arise directly or indirectly
from any use of or reliance upon any such data, forecasts or opinions or the
Information generally.

This document has been supplied free of charge and shall not form part of the
services provided under any service agreement you may have with any relevant
Albourne Group Company. If you are interested in further information about the
services, please contact your relevant contact person who will provide you in
good time with the statutory appropriate information.

Potential conflict of interest: Albourne Group Companies are required to take all
appropriate steps to identify and avoid or manage conflicts of interest between
them and their clients or between one client and another that arise in the course
of providing any investment and ancillary services, or combinations thereof.
Each Albourne Group Company advises clients that are affiliates with or are
connected with the management company of hedge funds, private equity funds,
real estate or real asset funds that are the subject of its research reports, which
may create an incentive for the Company to favour the management company
in its reports. The Albourne Group takes reasonable steps to manage potential
conflicts of interest that may arise from such relationships. In appropriate
cases, the relevant Albourne Group Company will decline to act for one or more
potential or existing clients.

© 2026 Albourne Partners Limited. All rights reserved. ‘Albourne’ ® is a
registered trade mark of Albourne Partners Limited and is used under licence by
its subsidiaries.
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Appendix
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Fee Validation Process Key Definitions

Terms are predetermined and based on contractual agreements negotiated and
executed by CERS and General Partners

Management Fee

» Charge paid to Fund Manager for managing investment in fund
+ On Commitment: Management fee calculated based on the initial committed amount of investment, not net asset
value

* On Invested Capital: Management fee calculated on the capital invested in the remaining unsold investments of the
fund

Carried Interest or Profit Share

« The share of profits paid to the General Partner

- Payments only take place when Fund has made realized profits in excess of invested capital, fees paid and
expenses incurred

Other Fund Expenses

* Operating Expenses

— Costs incurred to investment in a fund which is not included in the Management Fee

— Varies according to fund but typically includes service provider costs (legal fees, administration costs, custodians)
* Interest Expense

— Interest expenses and other borrowing costs

CONFIDENTIAL AI1BC URNE 19
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Waterfall/Carry

Carried interest is not paid yearly but follows a specific timeline and structure
usually referred to as waterfall when an investment has been realized; terms are
predetermined and laid out in the agreements made by CERS and the General
Partner*

The waterfall is in place to ensure alignment of interest between investors and the
General Partner

* Investors receive back all capital paid into the fund (including fees and
expenses paid)

- Investors receive a return on top of the capital paid into the fund
(Preferred Return)

* Investors and General Partner split profits

*For illustrative purposes only
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