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Fees + Expenses

• Account Level: Fund-level (required) / LP-level and GP-level (recommended)

• Periodicity: QE (required) / YTD and ITD (recommended)

• Must include a detailed accounting of the compensation, fees, and other amounts allocated or paid to 
the investment advisers/related persons by the private fund with a separate line item for each category 
reflecting the total dollar amount, presented both before and after the application of any offsets, 
rebates, or waivers

• Must include a detailed accounting of all fees and expenses allocated to or paid by the private fund with 
a separate line item for each category reflecting the total dollar amount, presented both before and 
after the application of any offsets, rebates, or waivers

• Categories include (but are not limited to): organizational, accounting, legal, administration, audit, 
tax, due diligence, and travel fees and expenses

• Must include the amount of any offsets or rebates carried forward during the reporting period to 
subsequent periods to reduce future payments or allocations to the adviser/related persons
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Fund Table - View Across Line-Item Level, Account, and Periodicity

SEC Required

ILPA Recommended
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Fees + Expenses
Fund Table - View Across Line-Item Level, Account and Periodicity

SEC Required

ILPA Recommended

Compared to Reporting Template

Greater required detail for before and 
after the application of any offsets, 
rebates, or waivers within the levels of

fees/expenses allocated to or paid by 
the fund (line-item),     compensation, 
fees, and other amounts allocated or 
paid to the investment adviser/related 
persons by the fund (line-item), and 

offsets/rebates carried forward with 
less required detail across both 

account level (fund-level) and     
periodicity (QTD) 

Focus of efforts:
• Identify exhaustive (without being too 

exhaustive) and mutually exclusive line-
item list across     fees/expenses paid by 
the fund and     compensation, fees, and 
other amounts paid to the investment 
adviser/related persons by the fund

• For example – Bank Fees split up to 
separately capture Finance Facilities Fees

• Structure that allows required account 
level and     periodicity information to be 
provided alongside recommended*

Simplified for illustrative purposes *The recommended YTD and ITD periodicities can only be provided to the same level of line-item detail on a go-forward basis/future funds
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Sample Changes – Partnership Expenses
Looking Directly at ILPA Reporting Template
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Current ILPA Reporting Template

(Partnership Expenses – Accounting, Administration & IT)

(Partnership Expenses – Audit & Tax Preparatory)

(Partnership Expenses – Bank Fees)

(Partnership Expenses – Custody Fees)

(Partnership Expenses – Due Diligence)

(Partnership Expenses – Legal)

(Partnership Expenses – Organization Costs)

(Partnership Expenses – Other Travel & Entertainment)

(Partnership Expenses – Other+)

Example of Updated ILPA Reporting Template

(Partnership Expenses – Third-Party Fund Administration)

(Partnership Expenses – Third-Party Accounting)

(Partnership Expenses – Third-Party Valuation Services)

(Partnership Expenses – Third-Party IT Activities)

(Partnership Expenses – Third-Party Legal)

(Partnership Expenses – Third-Party Audit)

(Partnership Expenses – Third-Party Tax Preparation)

(Partnership Expenses – Taxes)

(Partnership Expenses – Bank Fees)

(Partnership Expenses – Credit Facilities - Fees)

(Partnership Expenses – Credit Facilities - Interest)

(Partnership Expenses – Interest Expense)

(Partnership Expenses – Custody Fees)

(Partnership Expenses – Due Diligence)

(Partnership Expenses – Broken Deals)

(Partnership Expenses – Organization Costs)

(Partnership Expenses –Travel & Entertainment)

(Partnership Expenses – Insurance)

(Partnership Expenses – Investigation Fees/Expenses)

(Partnership Expense – Regulatory, Compliance, and Examination 
Fees/Expenses)
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Sample Changes – Adviser Comp
Looking Directly at ILPA Reporting Template
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Current ILPA Reporting Template

(Partnership Expenses – Accounting, Administration & IT)

(Partnership Expenses – Audit & Tax Preparatory)

(Partnership Expenses – Legal)

(Partnership Expenses – Organization Costs)

Example of Updated ILPA Reporting Template

(Adviser Compensation – Fund Administration)

(Adviser Compensation – Valuation Services)

(Adviser Compensation – Audit)

(Adviser Compensation – Tax Preparation)

(Adviser Compensation – Legal)

(Adviser Compensation – Organization Costs)

(Adviser Compensation – IT Activities)

(Adviser Compensation – Investigation Fees/Expenses)

(Adviser Compensation – Regulatory, Compliance, and 
Examination Fees/Expenses)
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Sample Changes – Adviser Comp
Looking Directly at ILPA Reporting Template
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Example of Updated ILPA Reporting Template

(Adviser Compensation – Fund Administration)

(Adviser Compensation – Valuation Services)

(Adviser Compensation – Audit)

(Adviser Compensation – Tax Preparation)

(Adviser Compensation – Legal)

(Adviser Compensation – Organization Costs)

(Adviser Compensation – IT Activities)

(Adviser Compensation – Investigation Fees/Expenses)

(Adviser Compensation – Regulatory, Compliance, and 
Examination Fees/Expenses)

Bucketed In ThisExample of Updated ILPA 
Reporting Template - Bucketed

Fund Administration + 
Accounting

(Adviser Compensation – Fund 
Administration)

Valuations + IT Activities + 
Audit + Tax Preparation

(Adviser Compensation – Internal 
Operations)

Solo(Adviser Compensation - Legal)

Solo
(Adviser Compensation –
Organization Costs)

Investigation Fees/Expenses +
Regulatory, Compliance, and 
Examination Fees/Expenses

(Adviser Compensation –
Investigation, Regulatory, 
Compliance, and Examination)
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Portfolio Investment Table – Detail within Each Portfolio Investment

SEC Required

ILPA Recommended

Simplified for illustrative purposes

Compared to Reporting Template

Greater required detail for before and 
after the application of any offsets, 
rebates, or waivers for the 

compensation, fees and other 
amounts allocated or paid to the 
investment adviser/related persons by 
the portfolio investment (line-item)
broken out for     each portfolio 
investment with less required details
across the both account level (fund-
level) and periodicity (QTD) 
Focus of efforts:
• Identify exhaustive (without being too 

exhaustive) and mutually exclusive line-
item list across     compensation, fees and 
other amounts paid to the investment 
adviser/related persons by the portfolio 
investment

• Structure to capture breakout for     each 
portfolio investment at the      fund-level

• Structure that allows required account 
level and     periodicity information to be 
provided alongside recommended*

*The recommended YTD and ITD periodicities can only be provided to the same level of line-item detail on a go-forward basis/future funds

• Account Level: Fund-level (required) / LP-level (recommended)

• Periodicity: QE (required) / YTD and ITD (recommended)

• Must include a detailed accounting of the compensation, fees and other 
amounts allocated or paid to the investment advisers/related persons by the  
portfolio investment for each portfolio investment (attributable to the private 
fund’s interest in such portfolio investment) with a separate line item for each 
category of allocation or payment reflecting the total dollar amount, presented 
both before and after the application of any offsets, rebates, or waivers

• Categories include (but are not limited to): origination, management, 
consulting, monitoring, servicing, transaction, administrative, advisory, 
closing, disposition, directors, trustees or similar fees or payments
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