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Overview
Albourne is proud to serve the Municipal Employees and Retirees of Texas
Our goal is to empower TMRS to be the best investor it can be

1. We are an independent, non-discretionary, specialist Alternatives consultant
2. We provide Advisory, Research, Fintech and Implementation services

3. We are a fiduciary to the Board and work as an extension of Staff

Our direct engagement with the Board has evolved over time
in-line with the evolution of your investment process
These changes mirror how we work with your peers
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Clients
• >3001 clients globally

Clients by Type

• >$600bn2 in alternatives
• >45 Public Pension Plans
• >20 years advising clients in Texas

Institution

29%
56%

Financial Intermediary

15%

Clients by Region

Institutions by Type
Endowment & Foundation

5%
North America

14%
22%

Europe / Middle East
64%
Rest of the World

Family Office

10%

Corporate Pension Plan
32%

26%
27%

Public Pension Plan
Insurance Company
Sovereign Wealth Fund

1. The aggregate number of client entities for the Albourne Group worldwide. Clients may be subscribed to multiple services.
2. A conservative aggregation of the estimated investments in alternatives (where known) of Albourne Group clients worldwide,
using public sources where possible.
All data as of 1 October 2021
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Services
Investment Due Diligence

Portfolio Construction
Risk Analysis

ADVISORY

RESEARCH

Operational Due Diligence
Quantitative Due Diligence

Monitoring

Private Equity
Private Credit
Real Estate
Real Assets
Hedge Funds
Dynamic Beta
Data

Middle Office
Back Office

Fees & Liquidity

IMPLEMENTATION*

FINTECH

Analytics

News

*Some Implementation Support services are not included in the TMRS relationship
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Services: Private Credit Research
Strategy Coverage
Distressed
Investing

Private
Lending

Structured
Product

Real Asset &
Esoteric Credit

Control Corporate

Mezzanine

Corporate Structured
Product

Infrastructure Credit

Non-Control
Corporate

Senior Debt

Real Estate
Structured Product

Energy Credit

Non-Corporate
Distressed
Special Situations
Lending

Tradable

Transportation Credit

Specialty Finance

Capital Relief/Risk
Transfer

Royalties, Litigation Credit

Real Estate Lending

Other Asset Backed
Securities

Mining Credit

Investment Due Diligence

Operational Due Diligence
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Colleagues
519

Total
Headcount1

347
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Analysts

Offices

48%52%

350

Fintech

25

250

Implementation

43

200

QDD Analysts

37

150

ODD Analysts

128

IDD Analysts

77

Portfolio Analysts

37

300

Female / Male

100
50
0
2016

2017

2018

2019

2020

4Q21

347

Total Analysts

100%

Owned by
Employees2

>60

Share &
Option Holders

>115

Partners

>12

Partners’ Average
Tenure (Years)

1. Headcount numbers are aggregated across all Albourne Group entities worldwide
2. Including the Albourne Employee Benefit Trust and two retired employees
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Business Model
The core principles of our business have not changed in 27 years

Albourne is committed to:

• Non-discretionary advice
• Fixed-fee pricing
• Independence

We believes in promoting alignment and minimizing conflicts

Albourne appreciate the opportunity to serve & empower the TMRS Board

to fulfill its fiduciary obligations & achieve its investment objectives
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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 (Bermuda) Limited, Albourne Partners Deutschland
AG, Albourne Partners (Cyprus) Limited and Albourne Cyprus Limited (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.
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 Canadian 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 each of Japan, Hong Kong, Singapore, Bermuda and Germany 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 (Bermuda) Limited subject to
Bermuda law and Albourne Partners Deutschland AG subject to German law,
and in all cases, to persons whom the relevant Albourne Group Company
believes to be financially sophisticated, high net worth and 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, Bermuda or
Germany, 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.

Disclaimer
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.

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.
Potential conflict of interest: 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.

© 2021 Albourne Partners Limited. All rights reserved. ‘Albourne’ ® is a
registered trade mark of Albourne Partners Limited and is used under licence by
its subsidiaries.

You are solely responsible for reviewing any Fund, the qualifications of its
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.
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