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Where PE Al stands today and the Crawl, Walk, Run model

Individual fluency: tools, connectors, add-ins, starter tasks

Team skills, review gates, portco prototypes, live demo

Context layer, managed agents, and the team behind them

A 90-day plan from any starting point

Questions and discussion
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Y
Kate Festle Keith Campbell Joe Vattimo Noah Alex
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Al DIRECTION OF TRAVEL

Al continuously improves our daily work, with each wave adding to the last

TODAY - OCT 2026

2022+ Chat assistants
ChatGPT - Claude Ask — draft, explain, summarize

2024+

ChatGPT agent - Copilot Studio - Claude
Managed Agents Plan — call tools — execute

Agents and orchestration

ACCELERATING NOW Workflow Al
Tavus PALs - M365 Copilot - Jev Al inside apps and interactions

2022 2023 2024 2025 2026

POTENTIAL PE USE CASE - PROTOTYPE
Tavus IC sparring partner

A live video agent, grounded in approved deal materials, challenges assumptions before IC. Configure one devil's advocate, or pair it with an evangelist.
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DEFINITIONS

LLM, agent, harness — each are a vital part of how we use Al

HARNESS

Everything around it

Keeps the agent useful and safe.

Instructions Skills
Connectors Permissions
Tests Logs

e.g. Claude Code, managed agents
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Plan

Act

Check

LLM
The model

Reads and writes text but never acts.

e.g. Claude, GPT
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PE Al GOVERNANCE
How a firm enables Al across the firm (more autonomous vs. more controlled)
creates ripple effects that impact maturity and speed

«— MORE AUTONOMY MORE CONTROL —

OPEN ACCESS THE SWEET SPOT CONTROLLED ACCESS
Risk-tiered guardrails

@ Faster innovation @ Safer data boundaries

LOW RISK
. Open: research, drafting . .
Learning compounds Auditable, consistent

MEDIUM RISK @ _ _

@ Data exposure Approved skills only Slower experimentation

@ Tool sprawl and cost HIGH RISK @ Missed frontline ideas
Gated: deal data, MNPI

WEST MONROE OBSERVATION | Smaller funds = less control and Broader, multi-strategy AUM funds = more control
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PE FUND ROLES

Thinking about Al tooling as jobs to be done helps to shape how it should be
governed and utilized across the investment lifecycle

ROLE EXAMPLE BASIC RESPONSIBILITIES EXAMPLE Al TOOLS
Analyst / Associate * Build LBO / returns cases; prep IC exhibits « PitchBook / CaplQ: targets, comps, deal data
» Screen targets; size markets; compile comps + AlphaSense: research

» Claude: memo synthesis, CIM analysis, Excel / PowerPoint

Vice President * Run diligence, advisor workstreams, VDR Q&A « DealCloud: stages, owners, diligence tasks
 Track IC actions, approvals, dates, process risks * Claude / ChatGPT: VDR analysis, IC materials development
« Krisp / Notion: call actions / recording, agent building

Principal « Lead thesis, valuation, structuring, negotiation « AlphaSense / Bridgetown: thesis / diligence research

 Turn underwriting into 100-day plan / board agenda + PitchBook / CaplQ: precedents, market/funding research
» Claude / ChatGPT: scenario review, 100-day plan build

Partner » Approve deals / exits; set capital allocation « Chronograph — fund / asset financials, NAV
» Review NAV, exposure, fund / asset returns + DealCloud (pipeline); Notion (decision log)
Operating Partner * Review revenue, margin, cash, working-capital KPls » Chronograph: KPI collection / portfolio tracking
« Set initiative owners, milestones, value capture * Notion / Krisp: ops reviews, owners, actions
« Value creation plan build and execution + Frontier Models: skills, research, VC planning

-‘I
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FRAMEWORK

Each level reflects changes in how Al is used, governed, and encouraged

CRAWL ndividual WALK Team

Who uses it Individuals Deal and ops teams . Whole fund + portcos

Tools Chat + add-ins . Skills + agentic workspaces . Managed agents + firm apps
Context Attached files . Shared connectors . Governed context layer
People Self-serve + sponsor . Champions + first FDI . Standing FDI pod
Governance Acceptable-use policy . Review gates + owners . Access, evals, audit

Proof of value Hours saved @ cCycletime . \I,EVE:IDA traced to Al-enabled
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Crawl
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CRAWL | TOOL TYPES

Five tool types cover most deal team work today; match each one to the job

TOOL TYPE

HOW IT WORKS

USE IT FOR

Chat assistants
ChatGPT, Claude

In-app agents

Microsoft 365 Copilot, Claude for Excel
and PowerPoint

Agentic workspaces

Claude, Codex, Other

Call recording and notes

Notion Al Meeting Notes, Krisp, Granola,
Otter

Specialist platforms

Grata, Hebbia, licensed financial data

You attach files or name sources; the model reads them
and answers within one conversation/session.

Runs inside the open file and reads or edits the cells,
slides, or text you are reviewing.

Plans a multi-step task, works across files and connected
apps, and returns output for review.

Transcribes the call, then drafts a summary, decisions,
and action items into a searchable record.

Purpose-built search and analysis over curated or
licensed datasets.

*Before recording, confirm participant consent and check expert-network/NDA terms.
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Research, ideation, document review, and first
drafts

Model checks, IC slide edits, memo redlines

File inventories, workbook builds, recurring
reports, application builds

Management meetings, expert calls, portfolio
check-ins

Sourcing lists, large document sets, market
evidence
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CRAWL | CONNECTORS

Connectors (MCP) let the assistant query licensed and firm data directly
instead of pasted files

MCP connector

Al assistant » T , SN » Data source
Claude, ChatGPT, or Copilot Ses e person's own login an Licensed data, deal files, firm systems

permissions
CATEGORY EXAMPLE CONNECTORS AVAILABLE TODAY EXAMPLE JOB
Private markets and deals PitchBook, S&P Capital 1Q, Chronograph, SS&C Intralinks ril:allmdoeal history and comps into a screening
Market data and fundamentals FactSet, LSEG, Morningstar, Moody’s, MSCI, Daloopa Refresh public comps and credit data in the model
Research and experts Third Bridge, Guidepoint, GLG, IBISWorld, Aiera Summarize expert views on a thesis question

SharePoint, Box, Egnyte, Snowflake, Databricks; CRM through a custom

MCP server Answer from the deal folder and pipeline records

Firm systems

Use connectors well: start read-only, keep each user on their own login, and ask for citations. Limit connectors in a single skill or create
separate skills with explicit instructions for how each should be used.
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CRAWL | EXCEL AND POWERPOINT

Add-ins put the assistant inside the model and the IC deck, where analysts
already work

Excel PowerPoint Word and Outlook
Claude for Excel 4 Claude for PowerPoint Claude in M365
M365 Copilot in Excel M365 Copilot in PowerPoint Copilot in Word and Outlook
TRY FIRST TRY FIRST TRY FIRST
 Build an LBO from a template » Turn approved analysis into IC slides » Redline a memo against the IC format
« Pull comps through a data connector on the firm template « Draft LP and banker follow-ups for
« Create business case analysis for * Reuwrite titles as findings review
value creation plan » Chart a table in the deck’s style * Turn a long email thread into actions

General Advice
» Consider the plug-ins as a broader part of your workflow. They greatly improve slide building / excel modeling vs. chat
» Building context in a chat or with a skill and then outputting to plug-ins will yield better results

* Push them to the limit — opens up new avenues for data analysis (e.g., customer cubes in diligence) that historically were very time
consuming
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WORKFLOW | DILIGENCE TO IC

A customer call can become a source-linked IC insight; while Al analysis may
not be perfect, it will greatly speed up cycle times and analysis

01 02 03 04

Capture + transcribe File deal evidence Extract in context Build IC outputs &
Review

TOOLS | Krisp / Notion » TOOLS | SharePoint/ DealCloud » TOOLS | Claude / GPT project + skill » TOOLS | Excel / PowerPoint

Record a customer interview. Keep Copy and paste prompts, with

: . Save transcript beside the CIM and Use the existing context layer to ask .
the transcript with speaker names i ) . context, or drive from Claude /
. . KPI workbook; log follow-up against questions and structure what can '
and timestamps. Use Notion agents . . Codex to make file updates. Create
the deal OR create an automated be put into plugins (e.g., Excel,
/ scheduled agents to parse and . . schedule tasks or agents to
workflow via agent to save PowerPoint)

organize information automate

Key Risks & Training to Execute:
1. As Al builds become more and more common, keeping an eye on junior team members work is critical. Look for standard Al written items such as uncommon symbols in

writing, significant semi-colons, and unclear writing / rationale. Also look for oddly configured shapes with lots of individual components
2. Take time to train junior resources on what is correct and what isn’t. While the work can move faster, sloppy work done quicker is a higher risk for investment decisions
3. Build best practice guidelines, templates, and outputs, that can be used in context to minimize Al errors
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CRAWL | FRONTIER MODELS

Top models are within 1.5 points on Excel modeling; cost varies 114x

e Anthropic e Google e OpenAl e Meta

oy At this point, all frontier models are
Claude Fable 5.1 extremely capable. Use them to enable every
Claude Opus 5.5 @ aspect of your current workflows.
76%
Claude Sonnet 5.5 @ ® PRICE POINTS
Gemini 4 Argon « Accuracy is close at the top; cost per test is not: $0.14 to

74%
_ ® ® $15.93
S Mid-tier models like Claude Sonnet 5.5 land within a point of
g 729 ® o the leader
= 0 .
§ ® L Low-cost tiers like GPT-6.1 Sol score about 6 points lower at
< @ GPT-6.1Sol 1/14 the cost

70%

Claude Opus 4.8 @
@® GPT-6Luna
68% @ Muse Spark 1.3 Max Route by tier: frontier for judgment, cheaper models for
@ GPT-5.6 Luna volume
66% Test on your own CIM, Excel, and IC-deck tasks
$0.10 $1.00 $10.00 . .
Cost per test (USD, log scale) Treat benchmarks as directional

Source: Vals Al, Excel Modeling Benchmark, overall task. Third-party benchmark; cost per test reflects list API prices.
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CRAWL | WHERE TO START

Four analyst tasks to pilot this week

TASK STAGE TOOL REVIEWER CHECK

Build a target long list from a thesis Sourcing Chat with PitchBook connector Criteria met; deduplicated against CRM

Summarize a CIM into a one-page screening - : : Page reference on every figure;
Diligence Connected Chat Project + Plugins ) ,

memo and feed to a one-page model assumptions QA'd

Turn expert call transcripts into a themes grid Diligence Call notes tool with chat Quotes trace to the transcript

Trace and document an LBO model’s formulas Underwriting Claude for Excel Reviewer reruns one scenario

I‘l
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CRAWL | PITFALLS

Five crawl-stage pitfalls and how to address them

PITFALL

WHAT IT LOOKS LIKE

FIX

Firm data in consumer tools

Context issues

Prompts nobody reuses

Measuring logins, not outcomes

Recording call blocks

Deal files pasted into personal accounts

Thin deal context, chat drift across files or
versions, and unsourced numbers can produce
generic or incorrect output

Each analyst rewrites the same prompt

High usage, no change in cycle time

Management or expert calls are not transcribed
under firm policy

Use an enterprise-approved tenant; follow firm data and
retention controls

Start a fresh task with approved deal files and thesis; cite
claims and reconcile figures before IC

Share tested prompts and turn repeatable tasks into
maintained skills

Track hours, cycle time, quality, and rework on named tasks

Use transcription only when consent, law, and firm policy
permit; otherwise use approved notes

Top barriers PE firms report: lack of expertise (49%), data privacy (43%), and model accuracy (38%). Source: S&P Global Market Intelligence, 2026 PE and VC Outlook survey (February 2026).
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Walk
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WALK | SKILLS

Skills are reusable, sharable files that can create standardization and give
others a running start on workflows

WITHOUT A SKILL

Different sections, different numbers, different
definitions. Harder to review and verify.

I
I
I
1
1
I
I
I
1
1
1
I
|

WITH A SKILL

A B (o]
I I I
] ] ] Same sections, same checks, sources cited
every time. Easier to review and verify.
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WALK | SKILLS

A skill turns a prompt that works into a method the whole firm can use, which
can be scaled up and standardized

skill-name/

Instructions
trigger, method, output

Scripts

checks and calculations

I‘l
+ e Wwest monroe
I’l

Templates
IC format, workbook layout

Examples
reviewed sample outputs

Personal —

Works for one user

Shared + versioned
Reviewed + published

© 2026 West Monroe Partners | Reproduction and/or distribution without West Monroe Partners’ prior consent is prohibited.
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WALK | BUILDING A SKILL

A reusable skill is built in four steps and tested on the cases with known

outputs
' Choose
One recurring task, like an IC risk register

Own and recheck
Named owner and version; retest when ‘

: Package
A skill the team ' Trigger, inputs, method, template, checks
anything changes

can rely on

' Test the hard cases and cases with a verifiable answer

Normal, missing data, conflicting sources

-‘l
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WALK | BUILDING A SKILL STORE

A skill reaches the firm store only after a named reviewer signs off, and the
store is governed like code

01 Build 02 Sign off 03 Publish 04 Maintain
Owner turns a prompt that Reviewer runs the test cases, Approved version moves to Usage and errors are tracked,;
works into a SKILL.md. reads the instructions and the firm repository with an retest when the model,
scripts, and approves. owner and data scope. template, or source format
changes.
Author: deal team member Reviewer: deal lead, FDI Publisher: Al or IT admin Owner: skill author

Two skill type examples _ _
Rules for a store of Al-written skills
Skill What it does Sign-off check

* A named human owns every skill, even when Al
Pulls revenue, EBITDA, . . drafted it

Every figure ties to a
and customer data from a cited page
CIM into the KPI template Pag

Extraction
/cim-extract

No publish without passing tests and written sign-off

Scripts and connector access reviewed like code

Analytics Compares actuals to plan Every version logged, with one-click rollback

and drafts commentary for
the IC memo

Reviewer approves each
claim before use

/ic-variance Retire skills unused for 90 days
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WALK | HUMAN IN THE LOOP

Human review scales with risk, from spot-checks on internal drafts to named
approval for anything external

TIER 1 TIER 2 TIER 3

Internal and reversible Feeds an investment decision External or binding

Call summaries, file indexes, first-draft IC memo analysis, model changes, KPI LP letters, valuation marks, bids, board

research commentary materials

REVIEW REVIEW REVIEW

Spot-check a sample each week Reviewer ties numbers to sources Named approver; Al drafts but never
and signs off sends or submits

HOW TEAMS BUILD TRUST IN THE OUTPUT

Citations Exception lists Test cases Audit trail
Every claim links to a page, cell, The agent flags conflicts instead Past deals with known answers A log of who reviewed and
or record of silently fixing them check each new skill version approved each output
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WALK | TEAM

Walk needs a small dedicated team: Al champions in each group and the first
Forward Deployed Investor

ROLE TIME COMMITMENT WHAT THEY DO

Executive sponsor

Part time Sets priorities, approves spend, removes blockers
Partner or COO
Al champlons e 10-20% Collect use cases, maintain team skills, coach peers
One associate or VP per team
Forward Deployed Investor I Fuil time Turns recurring deal work into skills and agents; builds portco
Hire, or convert a technical investor prototypes
IT_ a_nd compliance partner Part time Provisions tools and connectors, reviews permissions, owns the policy
Existing IT, CISO, or CCO
Data engineer (optional) L As needed  Connects SharePoint, CRM, and disparate source data

Contractor or shared resource

1 _2 dedicated people plus champion time, largely independent of fund size.

l.l
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"Walk" Demo

DELIVERED 6

WALK - GOVERNED SKILLS WITH CONNECTORS

= caty diges Good morning. Three decisions need you before
Thursday.

48 - Last run 6:00:04 AM in 2m 18s - 41 sources read

o1 Overview

1. Meridian Dental closed August $0.14M ahead of budget on Adjusted EBITDA because new-patient volume offset higher clinical labor; same-store visits still fell 1.8%, so the Q3 board will ask

about utilization. 1
2. Project Falcon's management presentation moved up to Tuesday, which means the IC pre-read is now due Monday at noon instead of Thursday. 2
3. Corvid Software's lenders approved the repricing amendment, cutting the spread 50 bps and saving roughly $0.3M a year on $57M of term debt. 3

4. BrightSmile Holdings agreed to acquire 40 practices in the Mountain West, overlapping 3 of Meridian's 5 priority expansion markets. 4

02 Key meetings 1

8:30 AM Meridian Dental — monthly operating review

Context: August close, CFO search down to 2 finalists, and BrightSmile's expansion into Meridian's markets, Pre-read in SharePoint

ATTENDEES - 7

20000

11:80 AM Project Falcon — expert call, former competitor CTO

Context: churn in the mid-market cohort is the open dilige ached from the a
ATTENDEES - 5
0000~
1:30 PM Investment committee — weekly
Context: Project Granite LOI pricing is item 2 on the agenda; ML presenting

ATTENDEES - 6

200000

l.l
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WALK | CONTEXT ROT AND DATA QUALITY

Output quality decays quietly when sessions run long or sources conflict

CONTEXT ROT!
Accuracy drops as a session fills up

accuracy
LOOKS LIKE

Project A details in the Project B
memo

Cites last month’s model

\ Forgets the IC format

session length —

One task per session (/clear or restart with a summary)
A curated context pack

Skills load only what a task needs (e.g., DealCloud only)
Use the correct/larger model

DATA QUALITY
Agents repeat whatever the source says

ﬂ LOOKS LIKE
Two CIM versions in one folder

One company counted twice
Billed vs. scheduled visits

CIM_v2
CIM_final.pdf

WidgetCo #  WidgetCo LLC

FIXES + One approved, dated version per folder
+ A definitions file per deal, with a repeatable folder structure
 An owner who refreshes each source on a schedule

KEEP THREE LAYERS OF CONTEXT SEPARATE Firm criteria, IC format Deal sources, definitions Working decisions, open issues

1. Chroma Research, “Context Rot: How Increasing Input Tokens Impacts LLM Performance,” 2025.

l.l
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Run
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RUN | OUR POSITION

Run requires a governed context layer; without it, agents stay confined to
individual sessions and files

Experiences

Skills and agents

Access (MCP)

Context layer
Data platform

Source systems

Chat, Excel and PowerPoint, Cowork, Claude Code, scheduled agents, and firm apps

Firm catalog of versioned skills; agents with named owners and test cases

Firm MCP servers expose the layer with each user’s permissions and log every call

Context graph of companies, deals, people, and decisions; document index; metric
definitions

Snowflake, Databricks, or Fabric: ingestion, entity resolution, quality checks

CRM, VDRs and SharePoint, fund admin and portfolio monitoring, portco ERP and EHR
feeds, call transcripts, licensed data

Build from the bottom up; each layer can start small!

l‘l
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Security and
governance

Single sign-on
Role-based access

Fund and portco
separation

Audit logs
Retention and deletion

Cost budgets
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RUN | TEAM

A few people build the platform; everyone else builds on it

e —— 0000000 o000
ﬁ
builds the
e N N N N N N 9000

dedicated people at a mid-market fund,
scaling to 10 — 15 for a mega fund

Everyone else: builds and owns their own skills and agents (illustrative)

. Deal teams . Operating team IR and finance ‘ Portco teams
Context layer Catalog and guardrails Coaching
one governed source of firm data reviewed skills, evals, audit FDIs embed with teams to scope work

West Monroe estimate; team size depends on strategy count, portfolio size, and how much of the data platform already exists.
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RUN | CONTEXT ARCHITECTURE

RAG finds passages; a context graph connects people, deals, and decisions

RAG pipeline

Unstructured document passages, indexed by semantic meaning

“What did the CIM say about payer
mix?”

Pro: Large document sets

Con: Not great for certain tasks, such as
counting and comparing across deals

Build Time: Weeks
1 Start with RAG
over approved IC memos and diligence

I‘l
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Add a context graph

companies, deals, and people

Context graph

Entities, relationships, and decisions over time

‘ “Which bankers sent us healthcare
‘ deals, and why did we pass?”
‘ . Pro: Questions across deals, people, and
time (think ”relationships”)
Con: Unstructured nuance + needs upkeep

Build Time: Months

Capture decision traces
from IC and pass notes

© 2026 West Monroe Partners | Reproduction and/or distribution without West Monroe Partners’ prior consent is prohibited.
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RUN | MANAGED AGENTS

Recurring work moves to scheduled agents that report to a reviewer; agents
being “always on” is starting to become more common (e.g, Dots)

TRIGGER AGENT OUTPUT REVIEWER

CIM intake

A CIM arrives in the deals inbox Screening memo Deal lead

Screens against criteria, checks CRM for prior looks

Pipeline digest

Every Monday mornin
vy y 9 Summarizes stage changes, stale deals, follow-ups

Weekly digest Partner group

Monthly KPI pack

A portco submits monthly data Reconciles, flags variances over 5%, drafts Portco CFO and op partner
commentary

Covenant watch

Monthly close Fund finance

Tests covenant headroom and cash runway

HOW THEY RUN

1 Built Deployed Connected Logged
by the pod, with test cases as managed or scheduled agents through firm MCP servers inputs, outputs, reviewer, cost
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RUN | BUILDING WITH CODING AGENTS

Coding agents build prototypes in days, starting from open skills on GitHub

START FROM GITHUB

anthropics/skills

anthropics/financial-services

Plugin marketplaces

Community MCP servers

SECURITY CHECK
Read every file
Watch for prompt
injection

No deal data or keys
in public repos

BUILDS FOR THE FUND

COdIng agent Portco prototypes dashboards, pricing tools

Claude Code or Codex

HARNESS Data pipelines data room and ERP to warehouse

CLAUDE.md Subagents

MCP connectors CRM, fund admin, portfolio

Skills and plugins versioned and tested

Why it matters: a fund no longer needs an engineering team to try an idea. An FDI can stand up a working prototype on sample data in
days, and the harness keeps it consistent and tested (good note here — emphasize E2E — end-to-end testing whenever building)

l‘l
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Run" Demo

Research - AlVA

Captured research snapshot - local demo actions

Daily digest n AIVA i LocaL swapshor | LA °
RESEARCH

Active research across all portfolios you can read

Open ANVA full screen

Portfolio Analytics

Q1 Find portfolio or company
Team graph

COCKPIT STATE 4&8 HISTORY 148

+ Add portfolio

Research

Generate
FILTER = PORTFOLIO: ANY « STATUS: ANY ~ MODE: ANY -
G Add company
Workflows
@] ManagePortfolias | Status Company Fortfolio Latest runm Updated
Deal lifecycle A B . Single run
& Research ( ( compLeTe ) A10 Capital Gemspring o Jul 14 VIEW + . RE-RUN -+
— 2 BATCH B1KXHV.FBBQI
Deal finder
PORTFOLIOS . s ™ Single run
[ compLETE ) A1l Garage Altas = Aug 14 VIEW + . RE-RUN +
R —— I BATCH 91MB8W.4N28Z
Executive finder - @ Abry
) —— Single run
COMPANIES ( compere ) AA Ireland Abry N Sep 9 VIEW + . RE-RUN +
Gavernsd assets S — ==t BATCH ©1M23Z.GFASC
G AAIreland
& AdSwerve O] (_coweiere ) Abaco Systems Veritas Capital 15 3HO foe e VIEM 2 RECRUN 2
o - 23
G Aduro
-~ Accommodations Plus
( compLeTE ) onal EL Feedback Jul 18 VIEW + - RE-RUN +
b Aegis Sciences Corpo... — Internationa
AirHel . ' . Batch member ~
& P ( compLere ) Acieta Angeles Equity N Jul 13 VIEW + . RE-RUN +
S BATCH @1KXDP.T4ECF
Gl Aker Systems
——, A Health Batch member ol 17 — RE - RUN
s | COMPLETE ) corn Hea OTPP Jul 17 + . - +
G Alliant Group BATCH @1KXR6.KIVFR
&) Alvaria
~ . Batch member - .
| COMPLETE | Active Day Audax Jul 15 VIEW + . RE-RUN =+
) _— BATCH ©1KXKC.DDASN
) Ascend Healthcare
€ Asignet [_COMPLETE ) AdSwerve Abry Single run Jul 12 VIEW + - RE-RUN -+
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RUN | ADVANCED USE CASES

Organized data unlocks use cases that prompts over attached files cannot

reach

SOURCING
Relationship-led sourcing

Rank bankers by relevant deal flow sent to
the fund and surface warm paths to targets

Needs: CRM, deal history, people graph

PORTFOLIO
Portfolio early warning

Flag KPI drift across portcos against plan
and peer cohorts

Needs: KPI feeds, shared metric definitions,
PortCo source integrations

l‘l
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DILIGENCE
Pass-rationale analysis

Compare a new deal with past passes and
losses, using the reasons recorded at IC

Needs: IC memos, decision log

FUNDRAISING
LP reporting from Source

Understand LP data and touchpoints from
source systems and report to LPs

Needs: Fund admin data, approved answer
library

ADVISORY
Al IC Committee Member

Build an Al IC committee member that
takes in IC memos and provides
perspective ahead of meetings

Needs: IC memos, historical data access

EXIT
Exit evidence / VC pack

Trace realized value to initiatives and costs
for buyer diligence based on source
systems and trends

Needs: Value creation tracker, financials,
source system integrations/MCPs
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RUN | COST AND MODEL ROUTING

Cost scales with usage, so the fund routes each task to the right model and
sets budgets before agents run unattended

MODEL TIER USE FOR PE EXAMPLES
WHERE THE MONEY GOES
Frontier reasoning Judgment, synthesis, long IC memo drafts, thesis Seats
e.g., Claude Opus, GPT-6 Astra  documents challenge, model review Tens of dollars per user per month; about
$100-$200 for heavy agent users
. . _ APl usage
Mid-tier Most daily work and agent ~ Diligence extraction, KPI Metered per token for agents and
e.g., Claude Sonnet, GPT-6/6.1 runs commentary, skill runs scheduled jobs
People and platform
Sma(I:II agdljait N High-volume. simple tasks Document tagging, CIM intake At Rur.1, th_e pod and warehouse compute
agn-,a aude Haiku, -6/6. g ; P triage, email routing outweigh licenses
CONTROLS
Budgets Routing Caching and batch Unit cost
Set per team and per agent, with Default to the cheaper tier; escalate Cut cost on recurring, repeatable Track cost per accepted output
alerts on failure runs each month

Seat figures reflect published list prices for business and premium plans as of September 2026; enterprise pricing is negotiated.

-‘l
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GETTING STARTED

Next 90 days: move one step up from wherever your fund starts today

STARTING AT CRAWL

STARTING AT WALK

STARTING AT RUN

Days 0-30

Days 31-60

Days 61-90

Approve enterprise tools and a one-
page policy; connect PitchBook or
Capital 1Q

Assign the eight analyst tasks and log
time savings and track improvements
before and after

Turn the three best prompts into
shared skills; name owners

Pick two workflows with a baseline,
such as the CIM screen and the KPI
pack

Hire or appoint a Forward Deployed
Investor; set review gates by tier

Publish a firm skill catalog; scope the
context layer on existing data

Inventory data sources and owners;
choose the first graph entities

Stand up firm MCP servers over CRM
and deal data

Launch two managed agents with test
cases and cost budgets

Don’t forget to measure. Evaluating hours saved and benchmark improvements at Crawl, Walk, and Run will help you make informed
decisions about where to invest further in Al across your firms.

l‘l
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Keep the thinking human

Don’t outsource judgment, creativity, or problem-solving. It's more important than ever.

Context beats clever prompts

Key ta ke aways 02 Al only knows what it sees: give it the right files, definitions, directions, and firm data.

Verify before you trust
Wherever you are on CraWI, Walk, Cite every source, tie numbers to cells, keep a person on anything vital.

or Run, these always matter...

e

04 Make what works repeatable

Turn good prompts into shared skills, so everyone starts with a leg up.

YOUR NEXT STEP, BY STAGE

Build, test, and iterate

It has never been faster to test ideas and solutions out. Have fun and figure out what works best for

I Crawl Pick one recurring task and figure out what works best
your firm.

Walk Turn the best prompt into a shared skill

Constantly rethink your Al framing

R e i =tionandlba e ndise ok R 06 As everyone is aware, the rate of change is phenomenal and hard to keep up with. What was not
possible 3 months ago may now be readily solved.
l‘l
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Q&A

Questions and discussion

l‘l
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APPENDIX

Crawl, Walk, Run Diagrams 39-41 Regulation in PE Al 47
How the tech flows at each stage SEC and other rules for PE firms
Al Tooling in Finance 42 Context Engines 48
The landscape across the deal lifecycle Horizontal, PE-specific, or built
Stall Points + Resolution 43-46 Caching and Context Windows 49-50
Why Al stalls, benchmarking, mobile access How prompt caching and context windows work
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CRAWL - HOW THE TECH FLOWS

Copy in, copy out

Firm documents _ o Associate Chat assistant Firm systems

CIMs, models, emails working alone not connected

answers

Memo or deck _ Answer in chat

rebuilt by hand copy lives in one person's history

-‘l
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WALK - HOW THE TECH FLOWS

Reviewed skills, connected to firm systems

Firm systems

CRM - documents -
email and calendar -

chat - market data

Trigger

a request or a schedule

I‘l
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v

Connectors

read only, with your
permissions

starts a run

Governed skills

approves

Cited outputs

digests, drafts,
analyses

Human

v

Employees

in the tools they already
use
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RUN - HOW THE TECH FLOWS

Agents do the prep, people make the call

Asset library Team graph

approved skills only who is on what

( ) ( 1 ( A
Triggers .
99 Agents and workflows ‘| Human approval R Action
schedules, file uploads, g g .
deal stage changes a named approver send, post, or file
|\ J . v \\§ J
reads logged
Connectors W ( Firm systems Audit log
read only by default J L CRM, docs, and email who, what, and when
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FINANCE Al TOOLING | THE LANDSCAPE (OCT 2026)

Latest financial Al tooling can cover the entire deal lifecycle

Sourcing Data and data rooms Portfolio monitoring Fund ops and IR
Find targets and warm paths Licensed data and VDRs KPIs, valuations, covenants Accounting, LPs, DDQs

Grata SourceScrub AlphaSense Hebbia Rogo S&P Capital 1Q FactSet Chronograph iLEVEL Allvue Juniper Square
PitchBook DealCloud Blueflame Al Keye Morningstar Daloopa Cobalt 73 Strings Carta Canoe
Affinity Transacted Datasite Intralinks Lumonic Standard Metrics

GENERAL-PURPOSE Al THAT WORKS ACROSS EVERY STAGE

Claude ChatGPT Microsoft 365 Copilot

Excel add-in; connectors to Capital 1Q, PitchBook, Morningstar,
Daloopa; finance skills

Enterprise workspace, agents, connectors to firm files Al inside Excel, PowerPoint, Word, Outlook, Teams

-‘l
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REFERENCE | WHY Al STALLS

Eight reasons Al stalls trace back to three root causes, each with a known fix

No firm context
. Fixed at Walk
The model guesses because it cannot see

the firm

It makes things up

— Ground it in firm data, cite every claim, keep math in
formulas

Every answer is different
— Reviewed skills, evals before release, fixed formats

It doesn’t know our firm
— Connect core systems; put house definitions in skills

n®n
+ <+ west monroe
L)

Nobody owns, reviews, or records Al use

We can’t put our data in it

— Enterprise terms, inherited permissions, info barriers

Nobody knows who uses it
— Asset library, Al Governance review, usage reporting

We won'’t let it act alone
— Agents draft, people send; full audit trail

Fixed at Run

Pilots never spread

— Save as a workflow, a review path, team champions

We can’t show the value
— Pick recurring work, baseline first, track reuse

Context and governance arrive at Walk. The
operating model matures at Run.
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REFERENCE | WHY Al STALLS

Fix the causes in order

Crawl

Individuals experiment
Enterprise accounts

A usage policy

I‘l
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Walk

Governed and connected

Read-only connectors

Citations on every output

Reviewed skills and evals

Permissions and barriers

THE FIRST 90 DAYS

Run
Agents across the firm DAYS 1-30

Approval for anything 1 Pick and baseline
external Three recurring workflows; record today’s hours
A full audit log

Save-as-workflow and review

Value tracking by team
DAYS 31-60

Connect and govern
Read-only connectors and an Al Governance review

DAYS 61-90

Ship and measure
First reviewed skills live; report against baseline

Build the controls first. Trust follows.
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REFERENCE | BENCHMARKING

Benchmark every skill, workflow, and context engine on your own deals

THE BENCHMARK LOOP
Build a golden set Set a baseline Run and score Set the release bar Rerun on changes
1 Past deals with known answers, Today’s manual process or Automated checks plus a blind Minimum scores to publish New model, new data, or new
plus hard cases current version expert rubric version

U repeat on every change

Skills Workflows and agents

Does it do the task right? Does it finish the job?

B Figures tie to source Bl Completion without rework B Right source retrieved

M Citation coverage B End-to-end cycle time Bl Answers grounded in sources
B Format followed B Escalation and failure rate B Permissions respected

B Reviewer edits needed B Cost per accepted output B Freshness of data

RULES OF THUMB: Use your data (not vendor leaderboards), include missing-data and conflicting-source cases, and score blind against the human baseline
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REFERENCE | MOBILE ACCESS TO AGENTS

Agents run in firm-controlled sessions; people approve from their phone

FIRM-CONTROLLED SESSION (VM OR SANDBOX)
Refresh Falcon comps, . .
draft IC update Firm skills

Agent

works for minutes or hours

MCP connectors

Draft ready.
Approve? Files and tools

. v Data stays in the session, never on the phone
pprove Edit
v Every step logged; session ends on its own

Phone
start, monitor, approve notification: draft ready for approval

Firm cloud desktops

Virtual desktops where desktop agents run, reached from any
device

Uses controls IT already has

Hosted agent sessions
The Al vendor runs the session; you reach it from its mobile app
Fastest to start; check data terms

-‘l
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Firm systems

read through MCP, with the person’s
permissions

* CRM and pipeline
e Data rooms and files
* Models and memos

Firm-hosted sandboxes
Containers in your own cloud tenant, triggered from chat or
mobile

Most control; needs an engineer
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REFERENCE | Al REGULATION FOR PE FIRMS (AS OF OCT 2026)

There is no Al-specific SEC rule today; existing rules already apply to Al use

SEC: RULES THAT ALREADY COVER Al NOT IN FORCE BEYOND THE SEC (PORTCOS AND EU)

Fiduciary duty (Advisers Act)

Al-assisted advice and disclosures must meet the duty of care and loyalty.

Marketing Rule and anti-fraud

“Al washing”: Delphia and Global Predictions settled for $400K combined (Mar 2024)
over false Al claims.

FY2026 exam priorities ACTIVE

Examiners review the accuracy of Al claims, whether policies monitor and supervise
Al use, and Al-related cyber threats.

Regulation S-P amendments

Incident response, breach notice, and service-provider oversight. Compliance: Dec 3,
2025 (2$1.5B AUM); Jun 3, 2026 (smaller).

Predictive data analytics rule

Proposed 2023 to govern Al-driven
conflicts. Withdrawn Jun 12, 2025; the SEC
says any future action needs a new
proposal.

Federal preemption of state laws

EO 14365 (Dec 2025) and the White House
framework (Mar 2026) push Congress to
preempt; neither is law yet.

GPAI duties since Aug 2025; transparency (Art. 50) since Aug 2,
2026. High-risk deadline moved to Dec 2, 2027.

Colorado Al Act (SB 189)

Narrowed to disclosure and human review for automated decisions;
effective Jan 1, 2027.

Other state laws

Remain in force until Congress preempts them or courts strike them
down.

Not legal advice. Sources: SEC FY2026 Examination Priorities; SEC Release 33-11377 (Jun 12, 2025); SEC v. Delphia / Global Predictions (Mar 18, 2024); Reg S-P amendments (May 2024); EO 14365; White House Al Framework (Mar 20, 2026); EU Reg. 2026/1744; Colorado SB

189.
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REFERENCE | CONTEXT ENGINES | THE MARKET (OCT 2026)

Context engines make your Al firm-aware: horizontal, PE-specific, or built

Al YOUR TEAM USES Claude ChatGPT Microsoft Copilot Gemini Your own agents

Horizontal enterprise Private-capital specific Build your own

Knowledge across every SaaS tool Deals, documents, and decisions Your platform, your schema

Microsoft 1Q Atlassian Rovo Metal Chronograph (MCP) Lumonic (MCP) Snowflake / Databricks / Fabric

Glean

Gemini Enterprise Vector DB + graph Firm MCP servers

YOUR SOURCES CRM SharePoint / Drive Email and Teams Data rooms Portfolio data Licensed market data

Favor context engines/platforms that expose your context through MCP and APls.
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REFERENCE | HOW IT WORKS | PROMPT CACHING

Caching reuses the unchanged front of a prompt, so repeats are cheaper

CACHED PREFIX: stable content, read cheaply on repeat calls PROCESSED FRESH

System prompt and

Tools Deal documents Conversation New question

skills

cache breakpoint

CACHE HITS AND MISSES
DESIGN FOR HITS

Cache write --_ 1.25x input (5-min) or 2x (1-hour) Stable content first, changing content last
First call stores the prefix

No timestamps or IDs at the top

Full hit - - _ 0.1x input, faster; each hit resets Keep tool and skill definitions fixed
Same prefix within the time limit the timer
Partial hit - - _ Read price for the match, write
First breakpoint matches, a later one changed price for the rest
Miss: early change --_ Everything after the change is
An edit near the top, e.g. a timestamp reprocessed
KV cache: inside the model, within one response. Semantic cache:
: . H your app reuses answers to similar questions; watch for stale
No call within 5 minutes (or 1 hour)

- write - cache read - reprocessed always fresh
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REFERENCE | HOW IT WORKS | CONTEXT WINDOWS

A context window is the model’s working memory: all it can see at once

WHAT FILLS A 1M-TOKEN WINDOW (ILLUSTRATIVE) 1M tokens = 555K words

System prompt | Skills and tools Files and documents Output and reasoning free space

KEEP THE WINDOW CLEAN

Bigger is not always better
Recall gets less reliable as the window fills. Long, mixed sessions are where errors creep in.

One task per session
start fresh with a short summary

A wind . t Load only what is needed
window is no memory skills and connectors fetch on demand

It resets with every new session. Anything the Al should know must be loaded again, or live in a skill or connector.

Compact long sessions
summarize older turns

Input and output are separate limits Split big jobs
Current Claude models read up to 1M tokens but write up to 128K in one reply. subagents each get their own window
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