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Elected Member

Ellen K. Philbin ~ Dear Mr. Rossi:

Executive Director

At the October 28, 2015 Investment Board meeting the Cambridge
Retirement Board was given a final report by Seagal Rogerscasey
concerning the fees associated with UBS Trumbull Property Fund (TPF).

As you recall, the Retirement Board asked UBS to provide a list of all
properties in our portfolio along with the internal and external valuations
of those properties, the purchases and sales of the properties and the fees
associated with those properties for the past five years.

Based on the research conducted by Segal Rogerscasey, and the Board’s
review, the management fees charged by UBS are considered to be

consistent with its competitors for core open end real estate funds.

Please let me know if you have any questions.

Sincerely,

Ellen K. Philbin
Executive Dire!ctor
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