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Overview

PwC'’s Asset & Wealth Management practice is pleased to publish the results from our Asset & Wealth
Management Benchmarking Insights Series for Alternatives.

Our benchmarking series is designed to gather, analyze and share information about key industry
trends and metrics. This report summarizes industry practices related to organizational structure & use
of service providers. Other reports in this series address other industry practices, such as financial
reporting, valuation, management companies, expenses and use of technology.

The information reflected in this report leverages the knowledge and experience garnered from providing
audit services to leading alternative asset management firms. Our Organizational Structure & Use of
Service Providers report captures information from 51 US-based alternative asset management firms
across various product types and strategies representing over $1.2 trillion of assets under
management (AUM). Participants primarily have calendar year ends and include hedge funds, credit
funds, private equity funds.

Because of the diverse nature of alternative asset managers, these results should not be considered
representative of all alternative asset management firms. Furthermore, many of the concepts in this
report are influenced by the specific facts and circumstances of each participant. Accordingly, these
results should be viewed as directional, rather than authoritative, and do not necessarily represent
practices that are applicable in all situations.

We hope that you find this report interesting and useful as you evaluate your organization on the topics
highlighted herein.

PwC | Asset and Wealth Management Benchmarking Insights | Altematives



5 Participant
D :
emographics

PwC | Asset and Wealth Management Benchmarking Insights | Altematives



Participant Locations

Detail of US participant locations:

8%

Northern
California

8%
Southern
California

Chicago

10%
32% Boston

New York

6%

Northeast

16%

D.C. Metro

14%

Southeast

Note: Northeast consists of locations including Connecticut and New Jersey. Southeast consists of Atlanta, Florida, Virginia, North Carolina, and South Carolina.
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Participant Demographics

@, Assets Under Management Number of Funds Managed

More than 100

funds
Lessthan$1 = @ B
B'”'O” ____________________________________________ $1-5 Billion 10% Fewer than 10
18% Y <. funds
31-100funds 36%
18%
Greater than
$20 Billion $6-20 Billion 10-30funds N
................................................................................. .
29% 220 36%

Organizational Structure”

Small Private Company [N 61%
Large Private Company [N 23%

Asset Management Group Il 8%
Participants who

;?ilr?q(;ﬁg “d':g;oy Public Asset Manager [l 4%

strategies that
don't require Family Office [l 4%
registration.

~Small Private Companies are defined as having less than $20B AUM. Large Private

*RIA is defined as a “Registered Investment Advisor”. ) ! ;
Companies are defined as having greater than $20B AUM.
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Participant Demographics

Number of Office Locations Basis of Accounting for Fund Financial Statements*

More than 20

6%
Less than 5 IFRS I 8%
65%

. Domicile of Funds*t Office Locations*"

United States 96% United States I 100%
Other I 599

Cayman Islands 65%
London I 359%
0
Luxembourg 20% Singapore N 18%

Other 6% Hong Kong M 14%

Canada 4% Luxembourg BN 14%
UK 4% 1“Other” above comprises South Asia, India == 10% AQOther” above comprises of Israel, France,
Mauritius, and Australia. Dublin = 10% Saudi Arabia, South America, South Africa,

Brazil 4% ) Scandinavia, Asia, and other European
Dubai W 8% locations.
Ireland 4% Australia B8 6%

*Note: For charts denoted with a *, Participants were given the option to select multiple responses. Therefore, percentages will not sum to 100%.
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Participants by Fund Strategy

M All Participants*

Credit I ——— 33%
Private Equity / Growth Equity I 31%
Multi-Strategy I —— 2 9%
Real Estate I 2.2%
Long/Short I ——— 20%
Venture Capital I 20%
Structured Credit I 18%
LBO I 8%
Infrastructure NN 8%
Quantitative/Algorithmic NN 6%
Energy IS 6%
Event-Driven I 6%
Fund of Fund IS 6%

2% Participants who selected strategies in
“Fund of Fund”, “Secondaries/Primaries”

Secondaries/Primaries

Co-Investment 2%

and “Co-Investment” all are
primarily Private Equity Managers.

Impact Investing 2%

CPACE

]
]
Agriculture I 2%
]
I 2%
I

Activist 2%

"LBQO’ is defined as “Leveraged Buyout”. “CPACE is defined as “Commercial Property Assessed Clean Energy”.

*Note: Participants were given the option to select multiple responses. Therefore, percentages will not sum to 100%.
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Participants by Fund Strategy

Long/Short

Multi-Strategy

Credit

Structured Credit

Event-Driven

Quantitative/Algorithmic

Activist

CPACE

Growth Equity

73%

55%

45%

27%

18%

18%

9%

9%

9%

Credit

Infrastructure

Structured Credit

Real Estate

Multi-Strategy

50%

50%

25%

"LBQO’ is defined as “Leveraged Buyout”. “CPACE is defined as “Commercial Property Assessed Clean Energy”.

*Note: Participants were given the option to select multiple responses. Therefore, percentages will not sum to 100%.
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Growth Equity
Venture Capital
Real Estate
Multi-Strategy
Credit

LBO

Structured Credit
Fund of Fund
Energy
Infrastructure
Impact Investing
Agriculture
Co-Investment
Secondaries/Primaries

Event-Driven

[+ T 1] : :
Private Equity Funds*

I 31%
I 28%
I 28%
I 22%
I 22%
B 11%

B 11%

B 3%

B 5%

Bl 6%

B 3%

N 3%

B 3%

B 3%

B 3%
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Participant Demographics

Type(s) of Funds Managed by Advisor

More Than One
Type Managed

------------------------------------------ 47%
39%

Private Equity

Hedge Funds

PwC | Asset and Wealth Management Benchmarking Insights | Altematives

Throughout this report, data has been organized
by showing responses from all participants, as
well as separate charts with responses for each
of the following fund types: Hedge Funds, Credit
Funds, and Private Equity Funds. Information
has been provided in this format in order to allow
for comparison between different types of
businesses within the alternatives sector.

However, many participants are large institutions
that sponsor more than one type of fund. In these
situations, the data of all fund types of the
advisor are reflected in the associated charts.

As an example, the charts throughout this report
labeled as “Private Equity” include responses for
the subset of the participant population
represented as “Private Equity” on the chart to
the right, as well as the subset represented as
“More Than One Type Managed”, which may
include “Private Equity & Hedge Funds”, “Private
Equity & Credit Funds”, and “Private Equity,

Hedge & Credit Funds”.
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3 Organizational
Structure

Note: Refer to page 11 for information on the composition of data sets within this section
by fund type.
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Average Headcount per Billion AUM($), by Functional Area

M All Participants

456 4.72
2.33
500 206 215 216
2 I I I I I

Executive (C-Suite)  Corporate (Legal, Corporate (Investor Front Office (Trading, Front Office (Risk & Middle Office (Ops., Back Office Back Office
HR, Marketing) Services, IT & Port. Management & Strategy ) Settlements & (Accounting & FP&A) (Valuation & Tax)
Finance) Sales) Performance)
. . . . . Back Office .
Executive Corporate (Legal, Corporate (IS, Front Office (Trading, Port. Front Office (Risk Middle (Accounting & Back Office
HR, Marketing) IT, Finance) Management & Sales) & Strategy) Office FP&A) 9 (Valuation & Tax)
Average of
Highest20% 7 S e, S RO SO OO e .
Average of 0.1 03 06 05 0.4 0.4 0.4 03

Lowest 20%

+ Advisors with less than $1 billion AUM have been excluded from the data set in the chart.

« In the chart and throughout this report, AUM refers to the aggregate net asset value for all strategies managed by the advisor and does not include unfunded commitments.
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Average Headcount per Billion AUM($), by Functional Area

yr

Hedge Fund Participants*

441
3.75
2.60
2.25
1.75 1.77
1.49
0.88
Executive (C-Suite)  Corporate (Legal, Corporate (Investor Front Office (Trading, Front Office (Risk & Middle Office (Ops., Back Office Back Office
HR, Marketing) Services, IT & Port. Management & Strategy ) Settlements & (Accounting & FP&A) (Valuation & Tax)
Finance) Sales) Performance)
. . . . . Back Office .
Executive Corporate (Legal, Corporate (IS, Front Office (Trading, Port. Front Office (Risk Middle (Accounting & Back Office
HR, Marketing) IT, Finance) Management & Sales) & Strategy) Office FP&A) 9 (Valuation & Tax)
Average of
Highest20% %3 - e e T ST o
Average of 0.1 0.4 05 06 03 05 0.4 0.4

Lowest 20%

+ Advisors with less than $1 billion AUM have been excluded from the data set in the above chart.
+ In the above chart and throughout this report, AUM refers to the aggregate net asset value for all strategies managed by the advisor and does notinclude unfunded

commitments.

*Responses in this subcategory include all of the AUM and related headcount of the entire firm, even for advisors that sponsor more than one type of fund. Refer to page 10 for
further details on the composition of the data sets by fund type.
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Average Headcount per Billion AUM($), by Functional Area

Credit Fund Participants*

3.91
3.61
2.08
1.88
1.45 1.44 1.54
0.72 I

Executive (C-Suite)  Corporate (Legal, Corporate (Investor Front Office (Trading, Front Office (Risk & Middle Office (Ops., Back Office Back Office
HR, Marketing) Services, IT & Port. Management & Strategy ) Settlements &  (Accounting & FP&A) (Valuation & Tax)
Finance) Sales) Performance)
. . . . . Back Office .
Executive Corporate (Legal, Corporate (IS, Front Office (Trading, Port. Front Office (Risk Middle (Accounting & Back Office
HR, Marketing) IT, Finance) Management & Sales) & Strategy) Office FP&A) g (Valuation & Tax)
Average of
Highest20% T2 o SO SO SO SO SR o
Average of
Lowest 20% 0.2 0.6 0.9 0.8 0.5 0.7 0.6 0.4

» Advisors with less than $1 billion AUM have been excluded from the data set in the above chart.

+ In the above chart and throughout this report, AUM refers to the aggregate net asset value for all strategies managed by the advisor and does notinclude unfunded
commitments.

*Responses in this subcategory include all of the AUM and related headcount of the entire firm, even for advisors that sponsor more than one type of fund. Refer to page 10 for
further details on the composition of the data sets by fund type.
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Average Headcount per Billion AUM($), by Functional Area

Private Equity Fund Participants*

4
>-40 5.20
2.57 2.47
2.29 2.24 2.24
] I I I I I

Executive (C-Suite)  Corporate (Legal, Corporate (Investor Front Office (Trading, Front Office (Risk & Middle Office (Ops., Back Office Back Office
HR, Marketing) Services, IT & Port. Management & Strategy ) Settlements & (Accounting & FP&A) (Valuation & Tax)
Finance) Sales) Performance)
. . . . . Back Office .
Executive Corporate (Legal, Corporate (IS, Front Office (Trading, Port. Front Office (Risk Middle (Accounting & Back Office
HR, Marketing) IT, Finance) Management & Sales) & Strategy) Office FP&A) g (Valuation & Tax)
Average of
Highest20% 2% e RO SO SO ST e
Average of
Lowest 20% 0.1 0.3 0.7 0.6 0.6 0.4 0.4 0.3

+ Advisors with less than $1 billion AUM have been excluded from the data set in the above chart.
+ In the above chart and throughout this report, AUM refers to the aggregate net asset value for all strategies managed by the advisor and does notinclude unfunded

commitments.

*Responses in this subcategory include all of the AUM and related headcount of the entire firm, even for advisors that sponsor more than one type of fund. Refer to page 10 for
further details on the composition of the data sets by fund type.
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Executive Suite Overview — All Participants

M All Participants

Chief Financial Officer I 56%
Chief Compliance Officer NN 52%
Chief Executive Officer I 724%

Chief Operating Officer

General Counsel

Chief Information Technology (IT)
Officer

Tax Director

HR Director

Management Company Controller
Head of Investor Relations
Management Company CFO
Chief Administrative Officer

Head of Marketing

Chief Risk Officer

I 70%
I 710%
I 42%
. 40%
I 38%
I 36%
I 36%

B 0%

N 18%

N 14%

N 14%

Based on the data collected, it is evident there is
no “One Size Fits All” approach when structuring
the Executive Suite of alternative asset

managers. It is evident that some specialized roles
such as the Chief Compliance Officer (82%), are
well-represented.

The inclusion of the Chief Technology Officer
(42%) is represented relatively moderately,
highlighting the recognition of the role of
technology in some Firms, but not all.

The Management Company CFO, Chief
Administrative Officer, Head of Marketing, and
Chief Risk Officer have the lowest representation,
ranging from 20% to 14%, indicating a significant
drop-off compared to the other roles.

Note: Participants were given the option to select multiple responses. Therefore, percentages will not sum to 100%.

PwC | Asset and Wealth Management Benchmarking Insights | Altematives
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Role Responsibility Within the Executive Suite

@?,:,3 Executive Responsible for Finance Function

Other (e.g., Head of
Finance, COO, etc)

Executive Responsible for Operational Function

Other (e.g., CEO, etc)

14%
CFO COO
------------- Managing Partner
800 e 70%
6%
General Counsel
4%
CFO
6%

In certain situations, organizations may determine that it is most effective for multiple executive
functions to be performed by a single individual. Though they are typically standalone roles, the above
situation sometimes applies to the CFO and COO roles. Due to the overlap in managing the finance

function and operations of an asset manager participants noted the CFO role is sometimes performed
by the Controller. Similarly, due to its nature, the responsibility for the operational function sometimes
falls to the general counsel or CEO CFO.
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Compensation Decision Making — All Participants

I@ Are compensation decisions made centrally at the advisor level, or can each division make these decisions in a
more decentralized manner?

Decentralized

11%

Centralized compensation decision-making can offer significant
benefits in terms of consistency, alignment, and efficiency, but it
requires careful management to ensure that it meets the needs of
both the organization and its employees.

Decentralized compensation decision-making approaches can be

used where the asset manager operates in a different industry than
the parent company. The parent company may decide that
compensation decision-making should be handled in a
Centralized decentralized manner, as the parent company may not possess
----------------------------------------- specialized knowledge of the industry specific key performance
indicators or the competitive landscape for talent.

What benchmarking and/or data tools does the decision maker use to determine and review compensation
ramml  Strategy?*

Internal Data Analysis | ——— 749
Salary Surveys - Industry Specific || IR 47
Salary Surveys - Regional Specific \_ 29%
Compensation Databases or Compensation Management Software | 9%
Compensation Consulting Firms \_ 9%
Professional Associations [l 3%

Note: For the chart denoted with a *, participants were given the option to select multiple responses. Therefore, percentages will not sum to 100%.
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Compensation Decision Making — All Participants

Who is primarily responsible for making decisions related to the compensation of employees?

Founders/Owners | mhhhhh™»™»™, #»®
ceo N 25%
cro I 22%
HR Director [[INNENEGEGG 11 %
coo I 4%

What changes, if any, are being made to compensation structure, to remain competitive and attract top talent?*

Expanding opportunities for carried interest 15%
Expanding opportunities for management profit interest 18%
Bonus Increases 38%
Base Salary Increases 40%

Note: For the chart denoted with a *, participants were given the option to select multiple responses. Therefore, percentages will not sum to 100%.

PwC | Asset and Wealth Management Benchmarking Insights | Altematives
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Compensation Decision Making — All Participants

@ Do the Executive/C-Suite employees generally receive carried interest?

24%

The chart above represents participants with less than $10B AUM. The chart above represents participants with greater than $10B AUM.

@ Do Staff/Personnel* generally receive carried interest?

The chart above represents participants with less than $10B AUM. The chart above represents participants with greater than $10B AUM.

*Staff/P ersonnel refer to employees that are not Executives and/or hold a role in the C-Suite.
PwC | Asset and Wealth Management Benchmarking Insights | Altematives 21



4 | Operational Metrics
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Operational Metrics

The following slides provide insights into Intercompany
expense allocation metrics and staffing ratios for fund

management.

Intercompany expense allocation metrics among all

participants reveals a diverse array of methods utilized by _
organizations, highlighting the varied strategies in place. From

the advisor perspective, the survey identifies the top allocation

methods, emphasizing the importance of strategic frameworks '

that align with company objectives. From the fund perspective,
the survey underscores the need for tailored allocation
approaches that ensure accuracy and compliance, reflecting
the specific requirements and challenges of fund

management. I

Additionally, we explore staffing ratios in fund management,
specifically focusing on the number of Fund accountants and
Controllers per fund. On average, organizations maintain a
certain number of fund accountants or equivalents per fund to
ensure accurate and compliant financial management. The
survey also details the responsibilities of controllers, noting the
average number of funds each controller manages and the
volume of financial statement deliverables they oversee. This
information highlights the critical balance between resource
allocation and operational efficiency, emphasizing the need for
sufficient staffing to manage the complexities of fund
operations effectively.
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Intercompany Expense Allocation Metrics — All Participants

NPl Top intercompany expense allocation Top intercompany expense allocation
/ methods — at the Advisor” methods — Fund Perspective”

AuM Allocaion | 56 AUM Allocation 79%

Number of portfolios managed 31%
Usage-Based Allocation - 24%
Usage-Based Allocation 31%
. . 0
Time-Based Allocation - 24% Revenue-Based Allocation 14%
Time-Based Allocation 10%

Revenue-Based Allocation - 14%

Headcount-Based Allocation 2%
Number of portfolios managed - 14%
Direct Costs 2%

- 1 0,
Headcount-Based Allocation - 11% Commitment Based 204

0,
Direct Costs I 30 Pass Through Expense Models 2%
Simple Average 2%
Commitment Based I 3%
Deal Allocation 2%

Pass Through Expense Models I 3% Invested Capital 204

Note: Participants were given the option to select multiple responses. Therefore, percentages will not sum to 100%.
"Participants were given the option to complete the survey on behalf of the advisor and/or on behalf of the fund as applicabk.
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Fund Accounting & Related Deliverables — All Participants

@ Controller Responsibility — Number of Funds, by AUM

>$20 B AUM 29% e ] 3%
= Between 1-3 Funds Between 4-6 Funds = Between 6-9 Funds = Between 10-15 Funds = 15 or more Funds

@»l Controller Responsibility — Number of Financial Statement Deliverables, by AUM

12%

T S TR

$15 8 AUM 13 IS oG

IS e T

>$20 B AUM 21% T R 7S

= Between 1-3 Deliverables Between 4-6 Deliverables = Between 6-9 Deliverables = Between 10-15 Deliverables = 15 or more Deliverables

PwC | Asset and Wealth Management Benchmarking Insights | Altematives
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Use of Service
5 | Providers —
All Participants

Note: Refer to page 27 for the definition of a service provider.
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Use of Service Providers

1

Service providers may be utilized by asset management firms
to outsource a process, function, or entire functional area. In
the context of this report, a service provider could represent a
fund administrator or similar organization providing services
for a fund complex related to the back office or middle office
functions, investor services, regulatory matters, or assistance
with compliance, operations and technology.

The determination whether to utilize a fund administrator is
largely judgmental based on the specific situation of a given
organization, but some of the key drivers in determining to use
service providers include enhancement of the control
environment via segregation of duties, to create cost
efficiencies by reducing headcount at the asset management
firm, or to take advantage of scale and expertise.

In any case, responsibility for the work of a third-party service
provider rests with the asset management firm. Though the
level of monitoring will differ by process and by service
provider, a robust structure by which to monitor the processes
and outputs of the service provider are critical.

Some service providers may also offer offshored resources in
the context of the services provided to the asset management
firm. Some large asset managers may also have offshored
resources In-House. For the purposes of this report, an
Offshored service is a service that is not performed
domestically in the United States.

PwC | Asset and Wealth Management Benchmarking Insights | Altematives
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Use of Outsourced Versus Offshored Functions

1

Outsourced functions and offshored functions are two distinct strategies that companies use to manage
their operations, each with its unique characteristics. Outsourcing involves contracting third-party
providers to perform specific business functions, often leveraging specialized expertise and advanced
technology to enhance efficiency and accuracy. This approach allows companies to focus on strategic
oversight while benefiting from the economies of scale and specialization that external providers offer.
Outsourcing is typically driven by the need to access top-tier capabilities without the overhead of
maintaining these functions in-house.

On the other hand, offshoring refers to relocating certain business processes/functions to a different
country, usually to capitalize on labor cost advantages. While offshoring can also involve outsourcing to
third-party vendors, it often includes establishing company-owned facilities in foreign locations. This
strategy is primarily motivated by cost savings but can also be driven by the desire to tap into emerging
markets or access a global talent pool.

Recently, companies are increasingly moving towards a blended model that combines the advantages of
both outsourcing and offshoring. This hybrid approach allows firms to leverage specialized external
expertise while still benefiting from cost efficiencies associated with global operations. Additionally, with
advancements in technology and communication, companies are better equipped to manage and

integrate these functions seamlessly, ensuring alignment with strategic objectives and maintaining high
standards of quality and compliance.
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Use of Offshored Resources — All Participants

29 %

of participants utilize offshoring in some function

throughout their organization, in varying degrees.

14%

of participants utilize offshoring of participants utilize offshoring
within the Helpdesk function, in within the Payroll & Benefits
varying degrees function, in varying degrees

29%

of participants utilize offshoring within the Financial Accounting &
Reporting function, in varying degrees

PwC | Asset and Wealth Management Benchmarking Insights | Altematives

1

Some advisors utilize offshored resources in one or
more function within their organization. The most
commonly offshored functions across our population
include Helpdesk & User Support, Payroll &
Benefits, and Financial Accounting & Reporting.
Additionally, participants noted that the main driver
for using offshored resources included cost
effectiveness. Participants also noted that the use of
offshored resources allowed the advisor to further
focus on their core competencies. Some
participants also noted the advisor plans on
increasing the use of offshored resources in the
future.
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Use of service providers — All Participants

6%0

of participants utilize an administrator to outsource
certain functions within their organization

54%

of these participants use one of these participants use
administrator across the fund two administrators across the fund
complex complex

23%

of these participants use three or more administrators
across the fund complex

PwC | Asset and Wealth Management Benchmarking Insights | Altematives

1

Many advisors utilize third party service providers in outsourcing one
or more functions. Though back office accounting and reporting
functions are the most commonly outsourced areas, advisors have
increasingly looked to outsource other functional areas to streamline
in house operations and increase cost efficiency.

In situations where a particular functional area or workstream is
outsourced, it's the responsibility of management to ensure that an
appropriate control structure is in place to monitor the service
provider's output. This may be accomplished by either fully or
partially shadowing the process, or by a standalone review of
administrator outputs. Though full shadow books are still utilized in
some cases, reconciliations and/or standalone review of workpapers
have become increasingly common in recent years.

The following slides outline the outsourcing model used across
several functional areas, along with the monitoring structure in place
for each area.

*Since our prior insights publication, less participants are using one
administrator, and more are using three or more. As asset managers
diversify their fund strategies, they may consider leveraging the use
of specific service providers by fund vehicle/strategy type. By
outsourcing non-core functions, organizations can concentrate their
resources and efforts on core business activities that directly
contribute to growth and competitive advantage. Overall, outsourcing
allows organizations to leverage extemal expertise and capabilities,
helping them to operate more efficiently and effectively while
remaining agile in a competitive business landscape.
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Scope of service provider functions — All Participants

@?@ Back Office Functions

Bank/ Broker Reconciliations 28%
Shareholder Reconciliations 24%
Financial Statement Preparation 34%
Price Verification 37%
MaragementGP Reporting 18%
Assistance with Board Reporting 13%

= Full Third-Party Admin Partial Third-Party Admin ® In-House Function
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Monitoring of service providers — All Participants

@?,:,3 Back Office Functions

Assistance with Board Reporting 27% 18% 55%

Management/GP Reporting 15% 15% 70%

Price Verification 27% 27% 46%

Financial Statement Preparation 18% 11% 71%

Cash Management/ Treasury 27% 10% 63%

Corporate Actions Processing 26% 13% 61%

Shareholder Reconciliations 27% 20% 53%

Bank/ Broker Reconciliations 26% 18% 56%

Fund/SPV Accounting 31% 14% 55%

= Full Shadowing Partial Shadowing = Review of service provider(s)' workpaper only

Note: The population for this question represents only those participants for which either full or partial outsourcing to a third-party service provider is utilized.

N

PwC | Asset and Wealth Management Benchmarking Insights | Altematives 3



Scope of service provider functions — All Participants

@ Middle Office Functions

= Full Third-Party Admin © Partial Third-Party Admin = |n-House Function
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Monitoring of service providers — All Participants

=l middle Office Functions

Performance Measurement & Attribution 25% 62%

Trade Processing 22%

Centrally Cleared Swaps 25%

Investment Due Dilligence 83%

= Full Shadowing Partial Shadowing = Review of service provider(s)' workpaper only

Note: The population for this question represents only those participants for which either full or partial outsourcing to a third-party service provider is utilized.
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Scope of service provider functions — All Participants

ﬁ Investor Services Functions

Subscriptions/Redemptions CYA) 19% 29%

Capital Calls/Distributions 23%

Waterfall/IRR Calculations 22%

Redemption Fees 15%

Investor Reporting 36% 19% 45%

= Full Third-Party Admin Partial Third-Party Admin ® In-House Function
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Monitoring of service providers — All Participants

ﬁ Investor Services Functions

= Full Shadowing Partial Shadowing = Review of service provider(s)' workpaper only

Note: The population for this question represents only those participants for which either full or partial outsourcing to a third-party service provider is utilized.
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Scope of service provider functions — All Participants

Regulatory Matters*

= Full Third-Party Admin = Partial Third-Party Admin ® |n-House Function

*FACTA” represents Fair and Accurate Credit Transactions Act. “AIFMD” refers to the Altemative Investment Fund Managers Directive.
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Monitoring of service providers — All Participants

Regulatory Matters*

Anti Money Laundering/ Know Your Customer A 13% 75%

FACTA 13% 13% 74%

AIFMD Despositary/Reporting 8%

Form PF 9%

Base Erosion and Profit Shifting/ Transfer

Pricing 20% 10% 70%

= Full Shadowing Partial Shadowing = Review of service provider(s)' workpaper only

*’FACTA” represents Fair and Accurate Credit Transactions Act. “AIFMD” refers to the Altemative Investment Fund Managers Directive.
Note: The population for this question represents only those participants for which either full or partial outsourcing to a third-party service provider is utilized.
PwC | Asset and Wealth Management Benchmarking Insights | Altematives 3
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Scope of outsourced functions — All Participants

@2;;, Compliance, Operations & Technology

Help Desk /User Support [ENNMNNPE NN 25%  [E0% T T —
Data Center NN 26% % T —

Disaster Recovery [NNNNNNNNNECT7INNNNNNEN 229 70T T —
msecurity NNNNMNNNNNPEIENN % ([e%% T ——
Legal / Compliance A7 40% 5% 7 —
Payroll/ Benefis [ ENNNNNNNETU SN 2600 200 T —
Compliance Monitoring EERI 8106 606 I —
Financial Reporting / Accounting [ENSNNNNPOIZSNNNNNN 52 S0 T
Finance MEIZM 2200 06 T A ——

HR 2096 a0 T ——

Marketing EEZI[20% T EG% EE —

= Fully Outsourced = Partially Outsourced = Parallel = Not Outsourced

Note: Parallel refers to the practice of running or managing offshored functions parallel with existing in-house operations.
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Third party service provider monitoring — All Participants

Items reviewed during standard governance or

Frequency of meetings between advisor and
Ir service provider selection process*

service provider

1

Staff Turnover 34%
Most participants have shifted to a regular cadence of
meeting with their service providers, as indicated by the 98%
of adV|§ors that note they meet with thei r service proyldes 0N S.rvice Provider Fees 68%
a consistent basis. Most commonly, advisors meet with 49%
on a weekly basis. The frequency may vary based on the
discretion of the advisor but responses from participants Operating Performance 6%

range from meeting on a daily basis to only on an annual
basis.

Key Performance Indicators used to evaluate service providers*

Timeliness of Reporting FEEEEEEE  80%
Number of NAV errors I 41.%
Percentage of NAV produced "on-time" I 39%
Prior-period corrections FE 39%
Number of audit adjustments I 37%
Aged open items I 20%

Trade errors I 12%
Failed trades W 7%

Positions requiring non-standard valuations FE 5%

Note: For the charts denoted with a *, participants were given the option to select multiple responses. Therefore, percentages will not sum to 100%.
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Pricing structure & Decision making — All Participants

Approach used for charging fees for Fund Admin & Reporting, Custody & Transfer Agency Services

Fund Admin & Reporting

charged together, Custody
and Transfer Agent fees Chargedasonefee

charged separately 41%

Charged separately

Note: For this chart, custody services reflects custody of cash and positions.

Pricing structure used for Fund Admin & Reporting Services

Tiered basis point model using net assets/partners’ capital NG 48%
Based on number of transactionsfinvestments NN 16%
Tiered basis-point model using committed capital [ INEGEEE 10%
Other NN 10%
Flat basis-point model using net assets/partners' capital NN 6%
Based on number of accounts [N 6%

Based on number of investors [l 3%

Note: For this chart, “Other” includes flat fees and fees based on entity type.
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Use of Service
6 | Providers —
Hedge Funds

Note: Refer to page 11 for information on the composition of data sets within this section
by fund type and to page 27 for information on the definition of a service provider.
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Use of service providers — Hedge Funds

3%

of participants utilize an administrator to outsource
certain functions within their organization

69%

of these participants use one
administrator across the fund
complex

of these participants use
two administrators across the fund
complex

23%

of these participants use three or more administrators across the fund
complex

PwC | Asset and Wealth Management Benchmarking Insights | Altematives

1

Many advisors utilize third party service providers in
outsourcing one or more functions. Though back
office accounting and reporting functions are the
most commonly outsourced areas, advisors have
increasingly looked to outsource other functional
areas to streamline in house operations and
increase cost efficiency.

We note that across hedge fund participants, for all
functional areas, the level of outsourcing is higher
as compared to credit fund and private equity fund
participants. This is most clearly reflected in the
investor services and back office functions.
Although the outsourcing percentage is higher for
hedge funds patrticipants, we note higher
percentages of participants performing full or partial
shadowing of these functions.

The following slides outline the outsourcing model
used across several functional areas, along with the
monitoring structure in place for each area for
hedge fund participants.
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Scope of service provider functions — Hedge Funds

@?,:,3 Back Office Functions

Fund/SPV Accounting 73% 27%

Bank/ Broker Reconciliations 75% 25%

Shareholder Reconciliations 75% 17% 8%

Corporate Actions Processing 55% 27% 18%

Cash Management/ Treasury 67% 25% 8%

Financial Statement Preparation 58% 42%

Price Verification 36% 55% 9%

Management/GP Reporting 27% 45% 26%

Assistance with Board Reporting 27% 27% 46%

= Full Third-Party Admin Partial Third-Party Admin = In-House Function
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Monitoring of service providers — Hedge Funds

@?,:,3 Back Office Functions

Assistance with Board Reporting 29% 71%

Management/GP Reporting 13% 87%

Price Verification 27% 18% 55%

Financial Statement Preparation 9% 18% 73%

Cash Management/ Treasury 27% 9% 64%
Corporate Actions Processing 33%

67%

Shareholder Reconciliations 30% 70%

Bank/ Broker Reconciliations 18% 18% 64%

Fund/SPV Accounting 27% 27% 46%

= Full Shadowing Partial Shadowing = Review of service provider(s)' workpaper only

Note: The population for this question represents only those participants for which either full or partial outsourcing to a third-party service provider is utilized.

PwC | Asset and Wealth Management Benchmarking Insights | Altematives 4
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Scope of service provider functions — Hedge Funds

@ Middle Office Functions

= Full Third-Party Admin = Partial Third-Party Admin = In-House Function
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Monitoring of service providers — Hedge Funds

=l middle Office Functions

Performance Measurement & Attribution 33% 67%

Trade Processing 29% 71%

Centrally Cleared Swaps 29% 71%

Investment Due Dilligence

B Full Shadowing Partial Shadowing = Review of service provider(s)' workpaper only

Note: The population for this question represents only those participants for which either full or partial outsourcing to a third-party service provider is utilized.
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Scope of service provider functions — Hedge Funds

ﬁ Investor Services Functions

Subscriptions/Redemptions 17%

Capital Calls/Distributions 17%

Waterfall/IRR Calculations 25% 8%

Redemption Fees 59% 33% 8%

Investor Reporting 50% 17% 33%

= Full Third-Party Admin Partial Third-Party Admin ® In-House Function
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Monitoring of service providers — Hedge Funds

ﬁ Investor Services Functions

Investor Reporting 13%

Redemption Fees 18%

Waterfall/IRR Calculations 9%

Capital Calls/Distributions 17% 8% 75%

Subscriptions/Redemptions 17% 8% 75%

= Full Shadowing Partial Shadowing = Review of service provider(s)' workpaper only

Note: The population for this question represents only those participants for which either full or partial outsourcing to a third-party service provider is utilized.

©
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Scope of service provider functions — Hedge Funds

Regulatory Matters*

Anti Money Laundering/ Know Your Customer

B -
Base Erosion and Profit Shifting/ Transfer Pricing _

= Full Third-Party Admin = Partial Third-Party Admin ¥ In-House Function
*"FACTA” represents Fair and Accurate Credit Transactions Act. “AIFMD” refers to the Altemative Investment Fund Managers Directive.
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Monitoring of service providers — Hedge Funds

@ Regulatory Matters*

Base Erosion and Profit Shifting/ Transfer
Pricing

= Full Shadowing Partial Shadowing = Review of service provider(s)' workpaper only

*"FACTA” represents Fair and Accurate Credit Transactions Act. “AIFMD” refers to the Altemative Investment Fund Managers Directive.
Note: The population for this question represents only those participants for which either full or partial outsourcing to a third-party service provider is utilized.
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Scope of outsourced functions — Hedge Funds

Compliance, Operations & Technology

Help Desk /User Support [N BN «2% 0 [e% T e
Data Center NN 2% eE——

Disaster Recovery [N a2 7 ——
msecurity NNNNNNNNNNECTTIEN 2% e T
Legal / Compliance [ B0% 7 —
Payroll/ Benefits [ETZNNI 87 0% T —
Compliance Monitoring B8 e —
Financial Reporting / Accounting [NNFCIZNNNNN 0% e
Finance INCTZSNMI a7 IS0 T —

HR 279 e T ——

Marketing [ENCEZENNI e 0% T —

= Fully Outsourced = Partially Outsourced = Parallel = Not Outsourced

Note: Parallel refers to the practice of running or managing offshored functions parallel with existing in-house operations
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Use of Service
7/ | Providers —
Credit Funds

Note: Refer to page 11 for information on the composition of data sets within this section
by fund type and to page 27 for information on the definition of a service provider.
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Use of service providers — Credit Funds

o0

of participants utilize an administrator to outsource
certain functions within their organization

35%

of these participants use one
administrator across the fund
complex

of these participants use
two administrators across the fund
complex

35%

of these participants use three or more administrators across the fund
complex

PwC | Asset and Wealth Management Benchmarking Insights | Altematives

1

Many advisors utilize third party service providers in
outsourcing one or more functions. Though back-office
accounting and reporting functions are the most commonly
outsourced areas, advisors have increasingly looked to
outsource other functional areas to streamline in house
operations and increase cost efficiency.

We note that across credit fund participants for middle office
functions, the level of outsourcing is lower as compared to
hedge fund and private equity fund participants. In contrast,
the level of outsourcing for compliance, operations and
technology functions is higher as compared to hedge fund
and private equity fund participants.

The following slides outline the outsourcing model used
across several functional areas, along with the monitoring
structure in place for each area for credit fund participants.

As compared to prior Insight results, the number of
participants that utilize an administrator to outsource certain
functions within their organization has decreased overall,
however, out of the participants that utilize an administrator
to outsource certain functions within their organization there
has been an increase in number of administrators used.
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Scope of service provider functions — Credit Funds

@?,:,3 Back Office Functions

Fund/SPV Accounting

Bank/ Broker Reconciliations
Shareholder Reconciliations
Corporate Actions Processing
Cash Management/ Treasury
Financial Statement Preparation
Price Verification 22%

Management/GP Reporting 22%

Assistance with Board Reporting 24%

= Full Third-Party Admin

PwC | Asset and Wealth Management Benchmarking Insights | Altematives

79%

2%

67%

56%

61%

63%

45%

28%

12%

Partial Third-Party Admin

22%

22%

22%

28%

37%

33%

21%

22

%

6

11%

11%

%

50%

64%

® In-House Function

5

(4]



Monitoring of service providers — Credit Funds

@?,:,3 Back Office Functions

Assistance with Board Reporting 29% 14% 57%

Management/GP Reporting 25% 25% 50%

Price Verification 25% 25% 50%

Financial Statement Preparation 16% 10% 74%

Cash Management/ Treasury 25% 12% 63%

Corporate Actions Processing 29% 7% 64%

Shareholder Reconciliations 25% 25% 50%

Bank/ Broker Reconciliations 24% 18% 58%

Fund/SPV Accounting 37% 16% 47%

= Full Shadowing Partial Shadowing = Review of service provider(s)' workpaper only

Note: The population for this question represents only those participants for which either full or partial outsourcing to a third-party service provider is utilized.

PwC | Asset and Wealth Management Benchmarking Insights | Altematives 5
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Scope of service provider functions — Credit Funds

@ Middle Office Functions

= Full Third-Party Admin “ Partial Third-Party Admin = In-House Function
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Monitoring of service providers — Credit Funds

=l middle Office Functions

Performance Measurement & Attribution 40% 40%

Trade Processing 20% 80%

Centrally Cleared Swaps 25% 75%

= Full Shadowing Partial Shadowing = Review of service provider(s)' workpaper only

Note: The population for this question represents only those participants for which either full or partial outsourcing to a third-party service provider is utilized.

PwC | Asset and Wealth Management Benchmarking Insights | Altematives 58



Scope of service provider functions — Credit Funds

ﬁ Investor Services Functions

Subscriptions/Redemptions _ 32%
Capital Calls/Distributions _ 32%
Waterfal/IRR Calculations _ 26%

Investor Reporting 47% 11% 42%

= Full Third-Party Admin Partial Third-Party Admin = In-House Function

©
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Monitoring of service providers — Credit Funds

ﬁ Investor Services Functions

Investor Reporting ALZ) 10% 70%
Redemption Fees 16% 15% 69%

Waterfall/IRR Calculations 19% 19% 62%

Capital Calls/Distributions 18%
Subscriptions/Redemptions 24%
= Full Shadowing Partial Shadowing = Review of service provider(s)' workpaper only

Note: The population for this question represents only those participants for which either full or partial outsourcing to a third-party service provider is utilized.

PwC | Asset and Wealth Management Benchmarking Insights | Altematives 6
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Scope of outsourced functions — Credit Funds

Compliance, Operations & Technology

Help Desk / User Support [REZIM27% 260 e —
Data Center MNECZHM 0 83% 200 7 —

Disaster Recovery [NMFEIZNNN 31% S T —_—

T security ENNEIZNNN87% S0 T —
Legal / Compliance [ B0% L eve T e —
Payroll/ Benefits [NMMNFIUMNNNNN 38% 2006 R —
Compliance Monitoring 400 2006 I —
Financial Reporting /Accounting [ENENNNNFFCZ7NNNNNNNN 42 260 T T
Finance [EZZHM 210  ee T T —

HR 210 e A ——

Marketing 2090 406 S —

= Fully Outsourced = Partially Outsourced = Parallel = Not Outsourced

Note: Parallel refers to the practice of running or managing outsourced functions parallel with existing in-house operations.

PwC | Asset and Wealth Management Benchmarking Insights | Altematives
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Use of Service
8 | Providers —
Private Equity Funds

Note: Refer to page 11 for information on the composition of data sets within this section
by fund type and to page 27 for information on the definition of a service provider.

PwC | Asset and Wealth Management Benchmarking Insights | Altematives




Use of service providers — Private Equity Funds

3%

of participants utilize an administrator to outsource
certain functions within their organization

50%

of these participants use one
administrator across the fund
complex

of these participants use
two administrators across the fund
complex

23%

of these participants use three or more administrators across the fund
complex

PwC | Asset and Wealth Management Benchmarking Insights | Altematives

1

Many advisors utilize third party service providers in
outsourcing one or more functions. Though back
office accounting and reporting functions are the
most commonly outsourced areas, advisors have
increasingly looked to outsource other functional
areas to streamline in house operations and
increase cost efficiency.

We note that across private equity fund participants
for back office functions and regulatory functions,
the level of reliance on service provider workpapers
is higher with fewer participants performing full or
partial shadow as compared to hedge fund and
credit fund participants.

The following slides outline the outsourcing model
used across several functional areas, along with the
monitoring structure in place for each area for
private equity fund participants.

Private Equity Funds have the lowest overall
reliance on Administrators, but since our last
publication, there is an increase of 11% in
participants that utilize an administrator to outsource
certain functions.
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Scope of service provider functions — Private Equity Funds

@23 Back Office Functions

= Full Third-Party Admin = Partial Third-Party Admin = In-House Function
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Monitoring of service providers — Private Equity Funds

@?,:,3 Back Office Functions

Assistance with Board Reporting 38% 12% 50%

Management/GP Reporting 20% 20% 60%

Price Verification 13% 40% 47%

3
E3

Financial Statement Preparation 19% 13% 68%

Cash Management/ Treasury 26% 70%

Corporate Actions Processing 18% 18% 64%

-
=S

[Eny
2
>

Shareholder Reconciliations 25% 2 54%

Bank/ Broker Reconciliations 30% 55%

Fund/SPV Accounting 29% 11% 60%

= Full Shadowing Partial Shadowing = Review of service provider(s)' workpaper only

Note: The population for this question represents only those participants for which either full or partial outsourcing to a third-party service provider is utilized.

[&]
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Scope of service provider functions — Private Equity Funds

@ Middle Office Functions

Performance Measurement & Attribution

Trade Processing

Investment Due Dilligence 91%

= Full Third-Party Admin = Partial Third-Party Admin = In-House Function

PwC | Asset and Wealth Management Benchmarking Insights | Altematives
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Monitoring of service providers — Private Equity Funds

=l middle Office Functions

Performance Measurement & Attribution 25%
Trade Processing 20%
Investment Due Dilligence 33% 67%
® Full Shadowing Partial Shadowing ® Review of service provider(s)' workpaper only

Note: The population for this question represents only those participants for which either full or partial outsourcing to a third-party service provider is utilized.
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Scope of service provider functions — Private Equity Funds

Investor Services Functions

= Full Third-Party Admin = Partial Third-Party Admin ® |In-House Function
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Monitoring of service providers — Private Equity Funds

ﬁ Investor Services Functions

Investor Reporting 23% 15% 62%

Redemption Fees 16% 21% 63%

Waterfall/IRR Calculations 27% 18% 55%

Capital Calls/Distributions 21%
Subscriptions/Redemptions 26%
= Full Shadowing Partial Shadowing = Review of service provider(s)' workpaper only

Note: The population for this question represents only those participants for which either full or partial outsourcing to a third-party service provider is utilized.

PwC | Asset and Wealth Management Benchmarking Insights | Altematives 6
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Scope of service provider functions — Private Equity Funds

Regulatory Matters*

Base Erosion and Profit Shifting/ Transfer Pricing _

= Full Third-Party Admin = Partial Third-Party Admin " In-House Function

*"FACTA” represents Fair and Accurate Credit Transactions Act. “AIFMD” refers to the Altemative Investment Fund Managers Directive.
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Monitoring of Service Providers — Private Equity Funds

Regulatory Matters*

Base Erosion and Profit Shifting/ Transfer Pricing 13% 12% 75%

Form PF 13% 12% 75%

AIFMD Despositary/Reporting 10% 10% 80%

FACTA 10% 20% 70%

Anti Money Laundering/ Know Your Customer 9% 18% 73%

= Full Shadowing Partial Shadowing = Review of service provider(s)' workpaper only

*FACTA” represents Fair and Accurate Credit Transactions Act. “AIFMD” refers to the Altemative Investment Fund Managers Directive.
Note: The population for this question represents only those participants for which either full or partial outsourcing to a third-party service provider is utilized.

[iy
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Scope of outsourced functions — Private Equity Funds

Compliance, Operations & Technology

Help Desk /User Support [NNNFCINNNNN 250 9% T —
Data Center NNV 279 [720% T T —

Disaster Recovery | NNNNNETC/ NN 220 [Eeve T T —
UEECTA 2006 [ 0%

Legal /Compliance [NEDZNNN 84 v T —
Payroll/ Benefits [N/ M e [0%e T T
Compliance Monitoring R 279 2006 e —
Financial Reporting /Accounting [ENENNNNNFPI7NNNNNNNge% [T406 T TN
Finance [EZZIMI 2306 oe T —

HR C25% v e T —

Marketing 2206 70 T ———

= Fully Outsourced = Partially Outsourced = Parallel = Not Outsourced

Note: Parallel refers to the practice of running or managing outsourced functions parallel with existing in-house operations.

PwC | Asset and Wealth Management Benchmarking Insights | Altematives

72



PwC Contacts

Joe Wiggins Jackie Burnett
Partner Director
Global Alternative Funds Leader jacqueline .burnett@pwc.com

joe .wiggins@pwc.com Lauren Parks

Allen Minzer Director
Partner lauren.parks@ pwc.com

allen.h.minzer@pwc.com . .
@p Daniel Bornstein

Danna Lauricin Director
Director Daniel.bornstein@pwc.com
danna.lauricin@pwc.com

Elizabeth Burns
Director
elizabeth.c.burns@ pwc.com

US_AWM-Benchmarking-Insights@pwc.com
pwc.com

PwC has exercised reasonable care in the collecting, processing, and reporting of this information but has
not independently verified, validated, or audited the data to verify the accuracy or completeness of the
information. PwC gives no express or implied warranties, including but not limited to any warranties of
merchantability or fitness for a particular purpose or use and shall not be liable to any entity or person using
this document, or have any liability with respect to this document. This report is for general purposes only,
and is not a substitute for consultation with professional advisors. It is intended for internal use only by the
recipient and should not be provided in writing or otherwise to any other third party without PWC express
written consent.

© 2025 PwC US. All rights reserved. PwC US refers to the US group of member firms, and may sometimes
refer to the PwC network. Each member firmis a separate legal entity. Please see www.pwc.com/structure
for further details. This content is for general purposes only, and should not be used as a substitute for
consultation with professional advisors.




	Slide 1: Asset and Wealth Management Benchmarking Insights | Alternatives​
	Slide 2: Table of Contents
	Slide 3
	Slide 4: Overview
	Slide 5
	Slide 6: Participant Locations
	Slide 7: Participant Demographics
	Slide 8: Participant Demographics
	Slide 9: Participants by Fund Strategy
	Slide 10: Participants by Fund Strategy
	Slide 11: Participant Demographics
	Slide 12
	Slide 13: Average Headcount per Billion AUM($), by Functional Area
	Slide 14: Average Headcount per Billion AUM($), by Functional Area
	Slide 15: Average Headcount per Billion AUM($), by Functional Area
	Slide 16: Average Headcount per Billion AUM($), by Functional Area
	Slide 17: Executive Suite Overview – All Participants
	Slide 18: Role Responsibility Within the Executive Suite
	Slide 19: Compensation Decision Making – All Participants
	Slide 20: Compensation Decision Making – All Participants
	Slide 21: Compensation Decision Making – All Participants
	Slide 22
	Slide 23: Operational Metrics
	Slide 24: Intercompany Expense Allocation Metrics – All Participants
	Slide 25: Fund Accounting & Related Deliverables – All Participants
	Slide 26
	Slide 27: Use of Service Providers
	Slide 28: Use of Outsourced Versus Offshored Functions
	Slide 29: Use of Offshored Resources – All Participants
	Slide 30: Use of service providers – All Participants
	Slide 31: Scope of service provider functions – All Participants
	Slide 32: Monitoring of service providers – All Participants
	Slide 33: Scope of service provider functions – All Participants
	Slide 34: Monitoring of service providers – All Participants
	Slide 35: Scope of service provider functions – All Participants
	Slide 36: Monitoring of service providers – All Participants
	Slide 37: Scope of service provider functions – All Participants
	Slide 38: Monitoring of service providers – All Participants
	Slide 39: Scope of outsourced functions – All Participants
	Slide 40: Third party service provider monitoring – All Participants
	Slide 41: Pricing structure & Decision making – All Participants
	Slide 42
	Slide 43: Use of service providers – Hedge Funds​
	Slide 44: Scope of service provider functions – Hedge Funds
	Slide 45: Monitoring of service providers – Hedge Funds
	Slide 46: Scope of service provider functions – Hedge Funds
	Slide 47: Monitoring of service providers – Hedge Funds
	Slide 48: Scope of service provider functions – Hedge Funds
	Slide 49: Monitoring of service providers – Hedge Funds
	Slide 50: Scope of service provider functions – Hedge Funds
	Slide 51: Monitoring of service providers – Hedge Funds
	Slide 52: Scope of outsourced functions – Hedge Funds
	Slide 53
	Slide 54: Use of service providers – Credit Funds
	Slide 55: Scope of service provider functions – Credit Funds
	Slide 56: Monitoring of service providers – Credit Funds
	Slide 57: Scope of service provider functions – Credit Funds
	Slide 58: Monitoring of service providers – Credit Funds
	Slide 59: Scope of service provider functions – Credit Funds
	Slide 60: Monitoring of service providers – Credit Funds
	Slide 61: Scope of outsourced functions – Credit Funds
	Slide 62
	Slide 63: Use of service providers – Private Equity Funds
	Slide 64: Scope of service provider functions – Private Equity Funds
	Slide 65: Monitoring of service providers – Private Equity Funds
	Slide 66: Scope of service provider functions – Private Equity Funds
	Slide 67: Monitoring of service providers – Private Equity Funds
	Slide 68: Scope of service provider functions – Private Equity Funds
	Slide 69: Monitoring of service providers – Private Equity Funds
	Slide 70: Scope of service provider functions – Private Equity Funds
	Slide 71: Monitoring of Service Providers – Private Equity Funds
	Slide 72: Scope of outsourced functions – Private Equity Funds
	Slide 73

