Form 5500-SF Short Form Annual Return/Report of Small Employee OMB Nos. 1210-0110

. 1210-0089
Department of the Trea;ury Beneflt Plan
Internal Revenue Service This form is required to be filed under sections 104 and 4065 of the Employee Retirement 2024
Department of Labor Income Security Act of 1974 (ERISA), and sections 6057(b) and 6058(a) of the Internal . .
Employee Benefits Security Administration Revenue Code (the Code). This Form is Open to

Pension Benefit Guaranty Corporation Public Inspection

» Complete all entries in accordance with the instructions to the Form 5500-SF.

| Partl | Annual Report Identification Information

For calendar plan year 2024 or fiscal plan year beginning  01/01/2024 and ending 12/31/2024

A This return/report is for: @ a single-employer plan D a multiple-employer plan (not multiemployer) (Pension Plan filers checking this box

must attach Schedule MEP. Other plans must attach a list of participating employer
information in accordance with the form instructions.)

B This return/report is D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Check box if filing under: B Form 5558 D automatic extension D DFVC program
D special extension (enter description)
D If the plan is a collectively-bargained plan, CheCk NEre ...............covoveveeecceieceeeeeeee et 4 D
E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here ......................... » D
| Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan number
GROSVENOR U.S.A. LIMITED PENSION PLAN PN) D 001
1c Effective date of plan
01/01/1972
2a Plan sponsor’'s name (employer, if for a single-employer plan) 2b Employer Identification Number (EIN)
Mailing address (include room, apt., suite no. and street, or P.O. Box) 94-2600738
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 2 )
GROSVENOR U.S.A. C Sponsor’s telephone number

415-434-0175

2d Business code (see instructions)

1 CALIFORNIA ST STE 2500 1 CALIFORNIA ST STE 2500
SAN FRANCISCO, CA 94111-5426 SAN FRANCISCO, CA 94111-5426 531390
3a Plan administrator’'s name and address ]g Same as Plan Sponsor. 3b Administrator's EIN

3c Administrator’s telephone number

4  If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report | 4b EIN
filed for this plan, enter the plan sponsor’s name, EIN, the plan name and the plan number from the

last return/report. 4d PN
a Sponsor's name
C Plan Name

5a Total number of participants at the beginning of the plan Year ..............c.o.covevoceeoeeeeeeeeeeeeeeee 5a 36
b Total number of participants at the end of the PIaN YE&T .............cooovoiveveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 5b 35
¢(1) Number of participants with account balances as of the beginning of the plan year (only defined 5¢(1)

contribution plans complete this ItemM) .........c..oiiiii
¢(2) Number of participants with account balances as of the end of the plan year (only defined
Der « C0 5¢(2)
contribution plans complete this ItemM) ....... ..o
d(1) Total number of active participants at the beginning of the plan year ...............c.ccccooeieiirnicrnnnnn. 5d(1) 4
d(2) Total number of active participants at the end of the plan year ...............cc.cccoevevueveiecereeceeeeeeeenn, 5d(2) 3
€ Number of participants who terminated employment during the plan year with accrued benefits that 5e 0

were eSS than 100% VESIEA .........ooiiiiiiiiiiiiieieeeeeeeeeeee e eeeeeeeeeeeeeees

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including, if applicable, a Schedule
SB or Schedule MB completed and signed by an enrolled actuary, as well as the electronic version of this return/report, and to the best of my knowledge and
belief, it is true, correct, and complete.

SIGN Filed with authorized/valid electronic signature. 10/14/2025 RANDAL EYMANN
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE . s L
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
For Paperwork Reduction Act Notice, see the Instructions for Form 5500-SF. Form 5500-SF (2024)

v. 240311
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6a

Were all of the plan’s assets during the plan year invested in eligible assets? (See instructions.) ...........ccccociiiiiiiii e @ Yes D No
Are you claiming a waiver of the annual examination and report of an independent qualified public accountant (IQPA)
under 29 CFR 2520.104-467 (See instructions on waiver eligibility and conditions.)............cc.ccooiiiiiiie e @ Yes D No

If you answered “No” to either line 6a or line 6b, the plan cannot use Form 5500-SF and must instead use Form 5500.
If the plan is a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ...... Yes D No D Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year

545763 . (See instructions.)

| Partlll | Financial Information

7 Plan Assets and Liabilities (a) Beginning of Year (b) End of Year
a Total plan assets 7a 16072384 15259798
b Total plan liabilities ...............c.cocccovevevoveriiieeeeeeeeeeeeeee. 7b
C Net plan assets (subtract line 7b from line 7a) ...............ccc.cc....... 7c 16072384 15259798

8 Income, Expenses, and Transfers for this Plan Year (a) Amount (b) Total
a Contributions received or receivable from:

(1) EMPIOYETS ...t e e 8a(1)

(2) PartiCipantS..........cccceeeiuuueeiiee e 8a(2)

(3) Others (including rolloVers)................coeecuuueeeeeeeeeiciiiieaeeen, 8a(3)
b Otherincome (I0SS) ..........coueueuevevieeeeeeeeeeeeeeeeeeeeeeeeeeea. 8b 107541
C Total income (add lines 8a(1), 8a(2), 8a(3), and 8b)..................... 8c 107541
d Benefits paid (including direct rollovers and insurance premiums

1O Provide DENEFIS) .........ovoveeeeeeeveeeeeeeeeeeeeeeeeeeeeeeeeeenenren 8d 890096
€ Certain deemed and/or corrective distributions (see instructions) . 8e
f Administrative service providers (salaries, fees, commissions)..... 8f 30031
G Other EXPENSES ... 8g
h Total expenses (add lines 8d, 8e, 8f, and 8g) ................ccc............ 8h 920127
i Netincome (loss) (subtract line 8h from line 8¢) ............c.............. 8i -812586
j Transfers to (from) the plan (see instructions) 8j

Part IV | Plan Characteristics

9a |If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:
1A 11 3H
b |If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:

| Part V | Compliance Questions

10  During the plan year: Yes | No Amount
a Was there a failure to transmit to the plan any participant contributions within the time period
described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until fully
corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program)..............cccccceuuu. 10a X
b Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
repOrted ON lINE TO@.) ....eeiuiiiiie ittt ettt 10b X
C Was the plan covered by a fidelity bONd? ... 10c | X 1000000
d Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF AISNONESTY? ..ottt 10d X
e Were any fees or commissions paid to any brokers, agents, or other persons by an insurance
carrier, insurance service, or other organization that provides some or all of the benefits under X
the plan? (See INSrUCHONS.) ... ..oiiiiii i 10e
f Has the plan failed to provide any benefit when due under the plan? ............ccococoveeioioeeeeceen. 10f X
g Did the plan have any participant loans? (If “Yes,” enter amount as of year-end.) .............c........... 10g X
h If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
23 0T 0 e PSS 10h
i If 10h was answered “Yes,” check the box if you either provided the required notice or one of the
exceptions to providing the notice applied under 29 CFR 2520.101-3 ..........cccceeiiiiiiieniiiiiciieee 10i
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Part VI Pension Funding Compliance

11 s this a defined benefit plan subject to minimum funding requirements? (If "Yes," see instructions and complete Schedule SB
(Form 5500) and lines 11a and b below.) If this is a defined contribution pension plan, leave line 11 blank and complete line 12 Yes D No

a Enter the unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 | 11a | 0

b PBGC missed contribution reporting requirements. If the plan is covered by PBGC and the amount reported on line 11a is greater than $0, has PBGC
been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

D Yes.

No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
D No. Other. Provide explanation

12 s this a defined contribution plan subject to the minimum funding requirements of section 412 of the Code or section 302 of
B RIS A 7 ettt ettt ettt e e teeeeeateeeeaateeeateeeeastteeeaateeeaateteeannteeeanteeeaseeeeannteeeateeeaasaeeeeanteeeataeeeanteeeeanreeeareeeennneeas D Yes B No
(If "Yes," complete line 12a or lines 12b, 12c, 12d, and 12e below, as applicable.) If this is a defined benefit pension plan, leave
line 12 blank and complete line 11 above.

a If a waiver of the minimum funding standard for a prior year is being amortized in this plan year, see instructions, and enter the date of the letter ruling
GraNtiNg the WAIVET. ...o.vveiiiiiiiiiiiieeeeeeeeeeeeeeee ettt ettt ettt ettt et ettt et e et eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeees Month Day Year

If you completed line 12a, complete lines 3, 9, and 10 of Schedule MB (Form 5500), and skip to line 13.

b Enter the minimum required contribution for thiS PIAN YEAr ..............ccoiioioeoeeeeeeeeeeeeeeeeeeeee e 12b

C Enter the amount contributed by the employer to the plan for this plan year ............cccccoiiiiiiiiiiiiiiieeeee 12¢

d Subtract the amount in line 12c from the amount in line 12b. Enter the result (enter a minus sign to the left of a 12d
NEGALIVE @IMOUNT) et ii ittt ettt ettt e ettt e ettt e e sat et e ettt e tast et e eat et e easneeeeast et e sttt e eabnneesanreeesbeeeeannneas

e Will the minimum funding amount reported on line 12d be met by the funding deadline?..............cccceiviiiiiineenne D Yes D No D N/A

Part VII | Plan Terminations and Transfers of Assets

13a Has a resolution to terminate the plan been adopted in @any Plan YEar? ..............ccccoeveeeeeeeeeeeeeeeeeeeeeeeeeeeeeen e D Yes @ No

a If “Yes,” enter the amount of any plan assets that reverted to the employer this year...............cccccocooiniiiiiiii. 13a

b Were all the plan assets distributed to participants or beneficiaries, transferred to another plan, or brought under the D Yes No
[l lal 1o e TN d = T O T T T T T P TP P T TP TP PPPPTPPPPPPPPR

C If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to
which assets or liabilities were transferred. (See instructions.)

13¢(1) Name of plan(s): 13c¢(2) EIN(s) 13¢(3) PN(s)

| Part VIl | IRS Compliance Questions

14a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b) and 401(a)(4) by combining this plan with any other plans under
the permissive aggregation rules?[ ] Yes [{ No

14b If this is a Code section 401(k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for
employee deferrals and employer matching contributions (as applicable) under Code sections 401(k)(3) and 401(m)(2).

D Design-based safe harbor method
D “Prior year” ADP test
D “Current year” ADP test

M NA

15 Ifthe plan sponsor is an adopter of a pre-approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter __ / _ /
(MM/DD/YYYY) and the Opinion Letter serial number




SCHEDULE SB Single-Employer Defined Benefit Plan OB No. 1210-0719
(Form 5500) Actuarial Information 2024

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee

Department of Labor i i i . . R
Employss Benefits Security Administration Retirement IncomeISecurlty Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
. . nternal Revenue Code (the Code). Inspection
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024

» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
GROSVENOR U.S.A. LIMITED PENSION PLAN plan number (PN) 4 001
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
GROSVENOR U.S.A. 94-2600738
E Type of plan: ]E Single D Multiple-A D Multiple-B ‘ ‘ F Prior year plan size: B 100 or fewer D 101-500 D More than 500
‘ Part | l Basic Information
1  Enter the valuation date: Month _ 01 Day 01 Year 2024
Assets:
@ MATKEE VAIUE ...ttt st e st s e bbb s e s e st et a sttt s e ennas 2a 16072384
D ACUBIHAI VAIUE ... 2b 16072384
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment..............ccococeiiieiennne, 18 10835803 10835803

b For terminated vested participants 14 3422778 3422778
4 302725 313135
36 14561306 14571716
4
a Funding target disregarding prescribed at-risk assSUMPLIONS ............ooiiiiiiiiiiiiie e 4a
b Fuqding target reflecting at-r.isk assumptipns, but disregallrding trgnsition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor
5  Effective interest rate 5 5.10 %
6 Target normal cost
a Present value of current plan year @CCIUAIS ............coiiiiiiiiiie e e e 6a 0
b Expected plan-related EXPENSES .............oovew oot 6b 25000
€ TArGEt NOMMAI COSL.........oieieiee et e et ee e e en e 6¢c 25000

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 10/06/2025
Signature of actuary Date
REID EARNHARDT 23-08739
Type or print name of actuary Most recent enroliment number
MILLIMAN, INC. 925-945-1253
Firm name Telephone number (including area code)

500 YGNACIO VALLEY ROAD
SUITE 498
WALNUT CREEK, CA 94596

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions D

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2024
v. 240311



Schedule SB (Form 5500) 2024

Page2-[ 1 |

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
VEAI) cecooeeeoeeeeeeeeoeeeeeeeeeeeeeeeeeeseeeeeesseeeeeeeeeeeeeeseeeeeeeseseeeeeeeseeeeseeeeesesseeeeeed 40214 561564
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
VEAL) oottt ettt ettt n et n e 25000 0
9  Amount remaining (line 7 MINUS N 8) .........corueueueieiieeeeececeee et 15214 561564
10 Interest on line 9 using prior year’s actual return of 8.87 Yoo 1349 49811
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ...........cccccovceveninne, 0
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.23 % e o
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
TEEUIT 1.ttt h ettt b bbbt e a et neaneere st e 0
C Total available at beginning of current plan year to add to prefunding balance
d Portion of (c) to be added to prefunding balance..............cccccvovevveecuevevireeeeeend 0
12 Other reductions in balances due to elections or deemed elections ............................ 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) ................. 16563 611375
Part Il Funding Percentages
14 Funding target attaiNnMENt PEICENEAGE. ...........c.vuvveeeeereeeeseeeeeiesiesssseesessessss s sesssssss s sssesssee s sessssssssesssseesessssesssessssessensssesessssssssssesssanssensasessereen 14 105.98 %
15 Adjusted funding target attaiNMENt PEICENTAGE ..........cc.cvoveveveeeeeeeeeeeee et et eee e ee et ee s et ettt ee s s e ete et e s e aen et et et esesees e e eeeeesnennnans 15 110.29 %
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S fUNAING TEQUITEBIMIENL. ........ovivieeeeeeeeeeceee ettt ee et e s e s e es s st e e eas s enaneseaeseanan s es st eseseensn s ansneasseannanessseaenens 99.34 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage...................ccccue..... 17 %
Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
0
Totals » | 18(b) 0 18(c) | 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years................ccccccevevevevnenee. 19a
b Contributions made to avoid restrictions adjusted to valuation date. ...........c.cceveueuereirieirieieiieeeeeeeeeeee 19b
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date.................... 19c 0
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the PriOr YEAI? ....... ..ot et e e et e e et e e et e e e anb e e e enteaaannee s @ Yes D No
b If line 20ais “Yes,” were required quarterly installments for the current year made in a timely manner?.............cccocooveeeoeeeceeeee e Yes [[ No
C If line 20a is “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
0 0 0 0




Schedule SB (Form 5500) 2024 Page 3

PartV |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

1st segment:
4.75 %

2nd segment:
4.87 %

3rd segment:
5.59 %

a Segment rates:

[ | N/A, full yield curve used

b Applicable month (enter code)

21b

4

22 Weighted average retirement age

22

58

23 Mortality table(s) (see instructions) Prescribed - combined D Prescribed - separate

[] substitute

Part VI |Miscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
EE YL el g 1 =Y o | SO T OO O T PO PP PP PU PR OUPPPTRPPP D Yes @ No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment

26 Demographic and benefit information

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ...............

b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ...

Yes D No
D Yes B[ No

27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
AHACHMENT ... e
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for @ll PrOF YEAIS ...........c.c...ceeeeeeeeeeeeeeeeeesee s es s eeas 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(UL LCI S ) T PP PP
30 Remaining amount of unpaid minimum required contributions (line 28 minus liNe 29) ..............cccoceevevevevevereeenne. 30 0
Part VIl | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ Target NOMMAl COSE (IN€ BC) ........v.vveveeieceeeeeeeeteeeeeee ettt et see ettt e et e s s es s es et et esess s es et e s esesnss s enenesesesraens 31a 25000
b Excess assets, if applicable, but not greater than liNe 31@ ..........ccoovoiiiieeeeeeeeeeeeeeeeee e 31b 25000
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization installment .............cccoiiiiiii 0
b Waiver amortization installment...............cccovevoviuiucueieeeeececeeeeeee e 0 0
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ...........ccccoeeeiiiiiieeeee i, 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b- 33)....| 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding 0 0 0
reqUIrEMENt ......oooviiiiiiiiiiiiiieeeeee e
36 Additional cash requirement (line 34 MINUS INE 35) .........couiviviveveeeeeeeeececeeeeeeeeeee e, 36 0
37 %m)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
Lo3 ISP
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances........... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) .............cccoco.c...... 39 0
40 Unpaid minimum required contributions for @ll YEarS ..............c.ocvovevoieeeeeeeeeeeeeeeeeee et 40 0

Part IX Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 If an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate the first
plan year for which the rule applies. [ [2019  []2020 [ ]2021




Grosvenor USA Limited Pension Plan
EIN: 94-2600738
Plan Number: 001

Form 5500 for 2024 Plan Year

Schedule SB, Part V — Summary of Plan Provisions
The following description is only a brief summary of the more important provisions of the retirement plan. In
the event there are any inconsistencies between statements contained in this Appendix and the plan
agreement, the provisions of the plan agreement shall control.
Effective Date: January 1, 1972; restated January 1, 1996; amended January 1, 1997; amended January 1,
1999; restated January 1, 2000; amended July 1, 2002; amended December 31, 2002; amended March 1,
2005; amended March 15, 2005; amended March 28, 2005; amended June 1, 2006; amended December 31,
2007; and amended January 1, 2008.
Type of Plan: Trusteed plan administered by the Company’s Board of Directors.

Employer Included: Grosvenor USA

Employee Eligibility Requirements: All non-bargaining unit employees are immediately eligible. Effective
March 15, 2005, the plan was closed to new participants; no employee hired on or after that date may ever
participate in the plan.

Credited Service: Credited benefit service at retirement, on which the benefits are based are actual years and
parts of years of participation rendered by the participant from the date of hire.

Normal Retirement Date and Benefit: The Normal Retirement Age is 60. Payment may be made on the first
day of a calendar month next following or coinciding with the attainment of Normal Retirement Age. The annual
benefit, payable in twelve monthly installments, shall be equal to 1.75% of Final Average Earnings multiplied by
Credited Service, limited to 35 years. The plan was frozen effective December 31, 2007, so that no benefits
accrue after that date.

Normal Form of Retirement Benefit: The normal retirement benefit form for married members shall be a 66
2/3% joint and survivor annuity. Single members will receive their retirement benefit in the form of a single life
annuity.

Optional Forms of Retirement Benefit: Single life annuity, lump sum payment, or, if married, either a 66
2/3% joint and survivor annuity, 75% joint and last survivor annuity, or 100% joint and survivor annuity, with
spouse as joint annuitant. The lump sum payment is the actuarial equivalent of the amount otherwise payable
on the normal form. The amount payable on the 100% joint and survivor annuity form is 93% of the amount
otherwise payable on the normal form. For the other optional forms, the amount payable is the same as the
benefit amount payable on the normal form.

Early Retirement Date and Benefit: A participant becomes eligible for early retirement upon attainment of age
55 and 1 year of service. The early retirement benefit shall be the vested portion of the normal retirement
benefit accrued to the date of early retirement, reduced actuarially for each month which precedes the
participant’s 60" birthday. No reduction is made if employee terminates after age 55 with 20 years of service.




Grosvenor USA Limited Pension Plan
EIN: 94-2600738
Plan Number: 001

Form 5500 for 2024 Plan Year

Schedule SB, Part V — Summary of Plan Provisions (continued)

Deferred Retirement: With the consent of the Company, a participant may defer his retirement beyond his
normal retirement date. Annual Future Service Benefits shall continue to accrue until the participant retires.

Vesting: 25% vesting after 1 year of service, increasing by 25% for each year thereafter until 100% vested at 4
years of service.

Spouse’s Pre-Retirement Death Benefit: Unless elected otherwise, if a participant who has been married at
least one year dies after he is vested, his spouse will receive a life annuity commencing no later than December
31 of the year containing the first anniversary of the Participant’'s death. The amount of the benefit shall equal to
the lesser of (a) 100% of the Participant's Normal Retirement benefit accrued as the date of death, or (b) 66
2/3% of the Participant's Normal Retirement benefit with service projected to age 60. If the Participant was at
least 60 when he died, the Spouse’s monthly benefit shall be equal to 66 2/3% of the Participant's Normal
Retirement benefit accrued as of the date of death. Regardless of the Participant’s age, if the Spouse is more
than 15 years younger, the Spouse’s benefit shall be reduced to 66 2/3% of the Actuarial Equivalent of the
Participant's Normal Retirement benefit.




Grosvenor USA Limited Pension Plan
EIN: 94-2600738
Plan Number: 001

Form 5500 for 2024 Plan Year

Schedule SB, line 22 — Description of Weighted Average Retirement Age

(A) (B) (C) (D)
Age Retirement Number Active at Number
Rate Beginning of Year Retiring
(C) - (D) (prior year) (Weight)
(B)x(C)
55 20% 100000 20000
56 20% 80000 16000
57 20% 64000 12800
58 20% 51200 10240
59 20% 40960 8192
60 100% 32768 32768

The Weighted Average Retirement Age is simply the expected retirement age in the absence of other
decrements.

WARA =55x0.2+56 x0.16 + 57 x 0.128 + 58 x 0.1024 + 59 x 0.08192 + 60 x 0.32768 = 57.7



Grosvenor USA Limited Pension Plan
EIN: 94-2600738
Plan Number: 001

Form 5500 for 2024 Plan Year

Schedule SB, line 26a — Schedule of Active Participant Data

Service: UNDER 1 YEAR 1-4 YEARS 5—-9 YEARS 10 — 14 YEARS
Average Average Average Average
Annual Annual Annual Annual
Accrued Accrued Accrued Accrued
. Benefit* . Benefit* . Benefit* . Benefit*
Under 25 0 0 0 0
25-29 0 0 0 0
30-34 0 0 0 0
35-39 0 0 0 0
40-44 0 0 0 0
45 - 49 0 0 0 0
50-54 0 0 0 0
55-59 0 0 0 0
60 - 64 0 0 0 0
65 - 69 0 0 0 0
70 & Up 0 0 0 0
Total 0 0 0 0
15 -19 YEARS 20 — 24 YEARS 25 - 29 YEARS 30 - 34 YEARS
Under 25 0 0 0 0
25-29 0 0 0 0
30-34 0 0 0 0
35-39 0 0 0 0
40-44 0 0 0 0
45 - 49 0 1 0 0
50 - 54 1 1 0 0
55-59 0 1 0 0
60 - 64 0 0 0 0
65 - 69 0 0 0 0
70 & Up 0 0 0 0
Total 1 3 0 0
Under 25 0 0
25-29 0 0
30-34 0 0
35-39 0 0
40 - 44 0 0
45 - 49 0 0
50 - 54 0 0
55-59 0 0
60 - 64 0 0
65 - 69 0 0
70 & Up 0 0
Total 0 0

* Plan is hard frozen, average accrued benefits are in lieu of compensation. As permitted by the Form 5500 instructions, not shown for Plans
with fewer than 1,000 active participants.



Grosvenor USA Limited Pension Plan

Form 5500 for 2024 Plan Year

EIN: 94-2600738
Plan Number: 001

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

The following cost method and assumptions were used in valuing the benefits of all participants.

January 1, 2024 January 1, 2023

Actuarial Cost Method

Interest Rates

PPA - Funding Target
(IRC Section 404 Purposes)

PPA - Funding Target
(PBGC Premium Liability
Purposes)

PPA - Funding Target
(IRC Section 430 Minimum
Funding Purposes)

PVAB (ASC 960-20)

Salary Scale

Inflation / Cost of Living
Adjustment

Administrative Expenses

Mortality (Post-retirement only)
PPA - Funding Target

PVAB (ASC 960-20)

Withdrawal Rates

Retirement Age

Marital Status

Asset Valuation Method

Unit Credit

0-5yrs 5-20 yrs 20+ yrs
3.62% 4.46% 4.52%
0-5yrs 5-20 yrs 20+ yrs
5.01% 5.13% 5.15%
0-5 yrs 5-20 yrs 20+ yrs
4.75% 4.87% 5.59%
5.50%

N/A

2.75%

$25,000

Prescribed Mortality Assumption
under IRC Section 430(h)(3)(A)
using combined mortality rates for
annuitants and non-annuitants with
static projection for the 2024 Plan
Year.

Pri-2012 Mortality with Generational
Projection using Scale MP-2021

None assumed

Age Rate
55 w/20 yrs service 20%
56 w/20 yrs service 20%
57 w/20 yrs service 20%
58 w/20 yrs service 20%
59 w/20 yrs service 20%
60 100%

Husbands are assumed to be three
years older than wives. 100% of
those eligible for retirement are
assumed to be married.

Market value

Unit Credit

0-5yrs  5-20yrs 20+ yrs
1.41% 3.09% 3.58%
0-5yrs  5-20yrs  20+yrs
4.84% 5.15% 4.85%
0-5 yrs 5-20 yrs 20+ yrs
4.75% 5.00% 5.74%
5.50%

N/A

2.75%

$25,000

Prescribed Mortality Assumption
under IRC Section 430(h)(3)(A)
using combined mortality rates for
annuitants and non-annuitants for
the 2023 Plan Year.

Pri-2012 Mortality with Generational
Projection using Scale MP-2021

None assumed

Age Rate
55 w/20 yrs service 20%
56 w/20 yrs service 20%
57 w/20 yrs service 20%
58 w/20 yrs service 20%
59 w/20 yrs service 20%
60 100%

Husbands are assumed to be three
years older than wives. 100% of
those eligible for retirement are
assumed to be married.

Market value



SCHEDULE SB Single-Employer Defined Benefit Plan OME f¥a. 1210:0140
(Form 5500) Actuarial Information 2024

Department of the Treasury

Lipsuilcthpprleisdhnsbi This schedule is required to be filed under section 104 of the Employee

Departmentof Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employ'ee Benefits Security Admmnstr.atyon Internal Revenue Code (the C ode). Inspegieon
Pension Benefit Guaranty Corporation
P File as an attachment to Form 5500 or 5500-SF. :
For calendar plan year 2024 or fiscal plan year beginning 01/01/2024 and ending  12/31/2024

P Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
GROSVENOR U.S.A. LIMITED PENSION PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
GROSVENOR U.S.A. 04-2600738
E Type ofplan: [{] Single [ | Multiple-A [ ] Multiple-B | | F Prioryearplansize: [ 100 orfewer [] 101-500 [ More than 500
I Part | I Basic Information
1  Enter the valuation date: Month _ 01 Day _ 01 Year 2024
Assets:
@ MATKEE VAIUE -..c.ceereeiaccreiscn e seaececacaenetse s seseseest s eassst s st as et esassssssntenasasessneesasansens 2a 16072384
b Actuarial value.............. . 2b 16072384
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment 18 10835803 10835803
I For terminated vested partiCipants...........c.cceeveeeeveeeeerersreseeeseersseseseeessesenesessescaneeed 14 3422778 3422778
C For active participants ... e e SR R 4 302725 313135
d Total.... - 36 14561306 14571716
4 Ifthe plan s in at-risk status, check the box and complete lines (a) and (b)..-....c.cerveeveeemnureeene D
a Funding target disregarding prescribed at-risk assumptions ........ccccceeirieinicnnierernnee. eeasioniiussniniennnsid 4a
bF ur}ding target reflecting at-risk assumptif)ns, but disregi'arding trgnsition 'rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor...........ccceeeeeeeveeeverereeenneen.d
5 EfECHVE INTETESLIALE ........oveveeereereeeeeraeieeeeceseeaeseseeesesessanssssneeeesssesssesessesssassssesasasnssessesssssenssseneasasaees 5 5.10%
6 Target normal cost
a Present value of current plan year accruals................. a3%insonintacnatinenausrinkisntnsisannncs 6a 0
b Expected plan-related expenses .| 6b 25000
€ Target NOMMIAI COSL.........ecueeeieeeeeceeeeeeeaceeeeeeeacasseseesessaeeeesaeasassesnsnesenseessssasesnsssans eeererereesrneres e neeereand 6c 25000

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assump{jn is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer myyshgiﬁmate of anticipated experience under the plan.
=7

sieN | '] ) — 7
HERE EZ( C//{ZQ 10/06/2025

-J Signatare of acttf{ry V Date
REID EARNHARDT 23-08739
Type or print name of actuary Most recent enrollment number
MILLIMAN, INC 925-945-1253
Firm name Telephone number (including area code)
500 YGNACIO VALLEY ROAD
SUITE 498
WALNUT CREEK, CA 94596
Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions D

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2024
v. 240311



Schedule SB (Form 5500) 2024

Page 2 -

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
YOAI) wueovuirisiminrrsimacnrrrses s e em s sa sttt st sn s sr s nasasnanes snnas ] 40214 561564
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
VOB sisisunsssiiians i sunrmanminisenmsenssamnesarasssssssssissnssassssonsrasrons ponssse s asmtnsaar s ns e g e sansanness ) 25000 0
9 Amount remaining (line 7 minus line 8). - 15214 561564
10 Interest on line 9 using prior year's actual return of 8.87 Ypereeersrerrrseessseensnnaes | 1349 49811
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ........ccceveeeeeeccencnns | 0
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.23%...uueuee.. §
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
TOIIITY cxuosssssssnssosssisssnssmssasnassesisasnsssessassassss s 0
C Total available at beginning of current plan year to add to prefunding balanee .............. 0
d Portion of (c) to be added to prefunding balance 0
12 Other reductions in balances due to elections or deemed elections ............c..cevuee.. 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12).................. 16563 611375
Part Il Funding Percentages
14 Funding target attainment percentage 14 105.98%
15 Adjusted funding target attaiNMENt PEICEMTAGE ..........cevvveeeeeeeceeeeeeeeeeeeaeeecseeseeeseaeesssesessesssseesesesssssssesastsssses ot eses e see e sseseseseeeaeenssees 15 110.29%
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S FUNAING TEGUITEIMENT. c..cuvrreeeecseecececsesessessesecseseesatssasssssasssssssssessrnsesasessesssasssssesssrssarsrarasssssesescsresassnsnsessasssnensnsssnssssensmensnsncn 99.34%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ...........coccoeerueeunnne. 17
Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by- (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
0 0
Totals > | 18(b) 0| 18(¢) |
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years........ccccccceervveeereeemeenne. 19a 0
b Contributions made to avoid restrictions adjusted to valuation date. 19b 0
€ Contributions allocated toward minimum required contribution for current year adjusted to valuation date................... 19¢ 0
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding Shortfall” fOr the PrIOT YEAIT? .......eeeeceeeeeeee e ettt cetee e cee e e e seeese e s e e s e nesssssnsennssnesesearesesmsenmeeen Yes D No
b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely manner....................... . Yes D No
C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
0 0 0 0




Schedule SB (Form 5500) 2024

Page 3

PartV_ [ Assumptions Used to Determine Funding Target and Target Normal Cost
21 Discount rate:
: 1st segment: 2nd segment: 3rd segment:
R Sogmentrees: i e e [N/, ful yield curve used
b Applicable month (enter code) ... : .| 21b 4
22 Weighted average retirement age . 22 58
23 Mortality table(s) (see instructions) Prescribed - combined D Prescribed - separate D Substitute

Part VI IMiscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

attachment. .......c.ceeceeeeeeeec et

25 Has a method change been made for the cumrent plan year? If “Yes,” see instructions regarding required attachment.

26 Demographic and benefit information .

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment.

b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment...

Yes D No
D Yes No

27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
attachment...........coeeeueeevennenn.. SRR S SRR R SR RS AR e SRR b am s sne sz anns v
Part VIl | Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all Prior YEars ........oeeeveesseeeseseeesoeeoo. 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(N8 TDB).c.ccorniiirnincnneerrenemececearemeemesssessassesssssssosasassesssmessmsansmerassssrassseomesssssassssonssmsmssrss
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30 0
Part VIII | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
a Target normal cost (line 6¢) .............. 31a 25000
b Excess assets, if applicable, but N0t greater than N 318 we....eveeveeeeeeeeeeeoeeeeeeeeoeeeeeeeoeeoeeeeoeeeoeoeoeoeooo 31b 25000
32 Amortization installments: Outstanding Balance Instaliment
@ Net shortfall amortization iNStallMENt ........c.eveveeemreeeerererceeeeececeieeseee e e ee e e 0 0
I Waiver amortization installment. - 0 0
33 Ifa wajver has been approved for this plan year, enter the date of the rt.JIing letter granting the approval 33
(Month Day Year ) and the waived amount ........c.cccoeeeeeueemiveeesreeneecennns
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b- 33)....] 34 0
Carryover balance Prefunding balance Total balance
35 Balapces elected for use to offset funding 0 0 0
TOQUITSIMBNE .....ccoonemeeeneirnossuesansiunsassssssnssnsssssusssasiniss
36 Additional cash requirement (lIN€ 34 MINUS NG 35) .....o...eceeveeeeemeeeeeeeeeeoees oo eeeeeeeoeoeeoeeeeoeeeoeeeeoeeeeeeeeeeeo ] 36 0
37 1an)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
C) crnerauennamreceeset et s et e e s s e s e bttt e e e e et het e ae s e R e ese e esse aR R e e Sos e s e esaen e eeeemeaen e et eas e see e eene e nneseen
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances........... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 1 ———— 39 0
40 Unpaid minimum required cONtribUtions fOr all YEars .........vvvveeeeoeeoeeoeoeoooeoooo . 40 0

Part IX

Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 If an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate the first

plan year for which the rule applies. [ 2019 []2020  []2021




