[bookmark: _Hlk8376550][bookmark: _Hlk523130473]Dahab Associates, Inc.
Request for Proposal – 2021

OPEN-END CORE REAL ESTATE

[bookmark: _Hlk27661625]CHESTER COUNTY EMPLOYEES’ RETIREMENT SYSTEM


Introduction

The Chester County Employees Retirement System is conducting a core real estate manager search under the guidance of its investment consultants William Dahab and Steven Roth.  The fund has approximately $530 million in assets.  The amount of this search is approximately $25 million.  Only open-end products will be accepted for this search.  All proposals will be evaluated by the investment consultant and recommendations will be made to the client.  The final decision will be made by the Trustees.  Managers and Trade Press may NOT contact the Plan regarding this RFP.  All questions should be directed to Dahab Associates, in accordance with the Asking Questions guidelines below.  



Timetable

Proposals are due: September 8, 2021 at 5:00 pm EST
  
Formats Required: Email to Dahab Associates (instructions below)


Additional Information

In order to help ensure appropriate compliance with the Pennsylvania Right to Know law, Proposer may submit one redacted copy of the proposal (in addition to the other required copies of the un-redacted proposal) IF Proposer believes that the response contains information that consisting of trade secrets, or proprietary or otherwise confidential information.  Proposer must also provide a written statement signed by a representative of the Proposer that the record contains a trade secret or confidential proprietary information.

Any addenda or corrections to this RFP will be posted at http://www.dahab.com/searches/

While Dahab Associates does not usually make submissions public on a proactive basis, our clients retain the right to use and/or make publicly available any and all submissions, for searches done on their behalf, as they see fit or as required by law or regulation. Such rights are retained by our clients and by Dahab Associates irrespective of requests for confidentiality from submitting firms.

The client and Dahab Associates reserve the right to accept or reject any proposals, or any parts thereof, and to waive any formalities in the proposal, constrained by any applicable laws and guidelines, if it is deemed in our client’s best interests to do so.

Formatting Guidelines for filling out this RFP

Dahab Associates, Inc. electronically processes all RFP submissions. We require that your responses adhere to the following guidelines. All instructions given throughout this RFP must be followed, and all responses must be received on time. Failure to comply with these requirements may lead to disqualification in accordance with applicable laws and/or client’s guidelines.


· Fill out this specific RFP Document, as opposed to updating an old copy. This RFP contains electronic bookmarks to allow automated processing of this document.

· Save this RFP document as a Microsoft Word Document (.docx or .docm are acceptable). 
· Do not save as an Adobe PDF file.
· No files in this submission may be password protected.
· Do not compress this document, password protect it, or set to read-only. 

· Do not copy/paste tables from another RFP into this RFP as it may overwrite our bookmarks.
· You may copy and paste the paragraphs of text for long-answer questions (for example team structure, history or investment philosophy) into the cell. However, please refrain from doing this for statistics, fees, performance figures, and other brief answers.

·  If you are curious about the bookmarks in this document, and want to see exactly where they occur, press ALT+I+K within Word to display a list of them. Please do not modify them in any way.

· Do not put disclaimers or clarifications into your answer boxes, or superscripts referring to footnotes, especially after statistics.
· Do not indicate that your provided statistics differ from what those requested. Simply leave the entire box cell blank if you are unable to provide the statistic.
· Any compliance related disclosures may be placed in the footer of the page, but without superscripts.

· If statistical information for a given question is unavailable (e.g. short life of fund or too close to quarter end), leave the cell blank only.
· Do not provide similar but unrequested information, even if you wish to clarify how the data differ from the requested information

· General non-statistical data may be presented as of the most recent available information, and may be more current than the statistical data (for example, team or client departures/additions should reflect the most current available information).

· Do not change the formatting, markup or overall appearance of this RFP to match the aesthetics of your firm’s presentational material. Minor changes are allowable, such as changing font sizes or the font face, if required by your compliance department.

· Preferred format for monetary denominations (to maintain consistency among submissions): 
· To one decimal place for billions and trillions
· No decimal places for thousands or millions. 
· mm for millions, k for thousands, B for billions and T for trillions. 
· Correct examples would be $434mm, $500k and$8.2B
· Incorrect examples (we’d have to change these by hand) would be $434,234,495.33, $20.5mm or $8,212mm.

· Always answer questions fully in the space provided. Never reference another document or another question in this RFP in lieu of answering the question asked. 
· Specifically, never refer to other documents for fee schedules, performance numbers, or attached organization charts, regardless of whether that document is included with your submission.

· Answer within the provided cell. All cells in this document will expand to accommodate the size of your response.
 
Electronic Submission (Email) Instructions:

· Electronic submission of RFP must follow the guidelines below for proper recognition of the submission.
· Attach in your email, at a minimum the additional required documents as outlined in the General Submission Guidelines. These may not be referenced in lieu of answering questions in the RFP. These documents should be provided as separate files attached to the same email. Do not zip the files. Other than the RFP submission, they may be provided in the format of your choosing.
· Do not submit your RFP via a download service, or secure email attachment (which would require a login to a secure site to retrieve submissions). All submissions must include submissions as attachments to the email itself. 
· We no longer require prospectuses or forms ADV, as they often trigger secure email alerts. 
· If size constraints affect your email, you may submit your electronic documents in multiple emails, using the exact same subject line for each (emails with the same subject line get combined automatically by our process). Our email server can accept emails totaling 10MB in size.
· Please ensure you name the RFP file accordingly, and if this file is reviewed by your firm’s compliance, make sure that they know to maintain the title and that the subject email is important as well. Do not add additional portions to the name (i.e. do not add a section number)
· Email to: rfp@dahab.com
· Core Real Estate
· Subject: RFP: Chester-Real Estate-[firm name]-[product name]
· Filename: Chester-Real Estate-[firm name]-[product name].docx

· IF you are submitting a Redacted copy as well, please include it in the same email and name the file: REDACTED-Chester-Real Estate-[firm name]-[product name].docx

· Submission emails should only contain the electronic document being submitted, with no questions or important content referenced within the body of the email itself. Text included in submission emails will likely not be read.
· Note that submissions should be for one product per email, with all requested documents provided as separate attachments (unzipped, un-password protected).










General Submission Guidelines

· Include a cover letter that binds the firm contractually. This letter must have the consent of an individual authorized to approve this document, and must indicate the individual advising this. A digital signature is welcome, but not necessary.
· The cover letter should be named “Cover Letter-[firm name]-[product name]” in your choice of format, PDF or Word Document both acceptable
· The letter should be brief and indicate the specific search for which the proposal is intended and any and all investment vehicles for which this search is being offered (and for which any minimums fees/account sizes are waived, if applicable).  It should name the strategy under consideration and the portfolio manager responsible for the performance. Indicate how long that person has been in that position. 
· Any major changes within the last year or contemplated within the next year with respect to the firm, the ownership structure, or personnel should be explained in the letter.
· State that the proposal is irrevocable for 120 days.  

· Submit your proposal by email, in accordance with the electronic submission instructions outlined above.

· Unless specifically requested, no paper copies should be sent with this submission.


Email Submission Checklist
· This RFP
· The cover letter
· A sample portfolio holdings sheet, broken out by sectors/industries.
· A copy of your organizational chart. Please include a chart that at least shows the full structure of the relevant team for this submission.
· A sample contract, PPM, or other offering document, if one exists for this product.
· Please, do not attach an Annual Report, as they tend to be of large size.
· [bookmark: _Hlk504466519]Double check that you are emailing rfp@dahab.com and that your subject line conforms with the formatting in the previous Email Instructions section.


Asking Questions

· Questions about this RFP and search should go to Kevin Condy at Dahab Associates.
· Phone: 631-665-6181
· Email: kevin@dahab.com
· Subject line if asked via email:
· Question: Chester Real Estate
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	[bookmark: preCompanyName]Company Name
	

	[bookmark: preInvestmentStyle]Investment Style
	

	[bookmark: preProductName]Product Name
	

	[bookmark: prePrincipalAddress]Principal Address
	

	[bookmark: preTelephoneNumber]Telephone Number
	

	[bookmark: preEmail]Email Address
	

	[bookmark: preCompleter]Individual Completing this RFP
	

	[bookmark: prePosition]Position
	

	[bookmark: preMailingAddress]Mailing Address (if different from above)
	

	[bookmark: preTelephoneNumber2]Telephone Number (if different from above)
	

	[bookmark: preFax]Fax Number
	

	[bookmark: preDateCompleted]Date Completed
	





	

Firm Name
	



Summary

General Information:
	[bookmark: IFirmName]Firm Name
	

	[bookmark: IProductName]Product Name
	

	[bookmark: ILocation]City, State of firm’s headquarters 
	

	City, State of Product’s Investment Team
	

	Name of Parent Company, or “Independent”
	

	[bookmark: ITaxExemptAUM]Tax-Exempt Assets Under Management
	

	[bookmark: IAUM]Total Assets Under Management
	

	[bookmark: IYearFounded]Year Founded
	

	[bookmark: IYearRegistered]Year Registered
	

	[bookmark: IContactName]Contact Name
	

	[bookmark: IContactNumber]Contact Number
	

	[bookmark: IContactEmail]Contact Email
	



Which of the following types of products are available for this search? You may offer multiple product types if you choose. Indicate with an “X.” There will be room to elaborate on the product offerings elsewhere in this document.

This selection should indicate that any minimum account sizes for the product are either met or waived for this search.

	[bookmark: preOfferSA]Separate Account
	

	[bookmark: preOfferCF]Commingled Funds
	

	[bookmark: preOfferMF]Mutual Fund
	





	Please provide the following figures for this product,
with the data as of the end of the 2nd Quarter 2021.

	Do not submit the following data for any other quarter, even if footnoted as such.
It is acceptable to submit preliminary data, if necessary.

	Please remember to answer all questions in the space requested, even if the question is answered in more details later in this document.




Product Information:

	[bookmark: IFundName]Fund Name
	

	[bookmark: IOpenOrClosed]Open-end or Closed-End Fund
	

	[bookmark: IStrategy]Investment Strategy (Core, Core Plus, Value-Added)
	

	[bookmark: ICommittedAssets]Total Assets in the Product
	$

	[bookmark: ICurrentNumberInvestors]Current Number of Investors
	

	Projected Aggregate Assets of Fund
	

	[bookmark: ILeverage][bookmark: ICurrLeverage]Current Leverage (%)
	%

	[bookmark: IMaxLeverage]Maximum Leverage (%)
	%

	[bookmark: IDebtMaturity]2022 Debt Maturity (Amount ($) and % of total debt)   
	/

	[bookmark: INextDebtMaturity]2023 Debt Maturity (Amount ($) and % of total debt)   
	/

	[bookmark: IAnnualYield]Annual Yield (current/Target)
	

	[bookmark: IEntryQueue]Amount ($) of Entrance Queue 
and Estimated Wait Time
	/

	[bookmark: IExitQueue]Amount ($) of Exit Queue
and Estimated Wait Time
	/

	[bookmark: IStructure]Product Structure
	

	[bookmark: IFundInception][bookmark: IInception]Product Inception
	

	[bookmark: ITermOfFund]Expected Life of Fund
	

	[bookmark: IFundClosingDate]Fund Closing Dates. Include any previous closings, and expected future closings, estimates are okay.
	

	What % of assets in the product are currently considered 
non-core/value-add?
	

	What is the maximum allowable % of 
non-core/value-add investments? 
	






	Geographic Region
	Current Allocation %
	Target Allocation %

	[bookmark: IcurrEast][bookmark: ItargetEast]East
	
	

	[bookmark: IcurrSouth][bookmark: ItargetSouth]South
	
	

	[bookmark: IcurrMidwest][bookmark: ItargetMidwest]Midwest
	
	

	[bookmark: IcurrWest][bookmark: ItargetWest]West
	
	

	[bookmark: IcurrIntl][bookmark: ItargetIntl]International
	
	

	Total
	100
	100



	Property Type
	Current Allocation %
	Target Allocation %
	Current Occupancy %
	Average Occupancy %

	[bookmark: IcurrApartments][bookmark: ItargetApartments][bookmark: IcurrApartmentOcc][bookmark: IavgApartmentOcc]Apartments and Multi-Family
	
	
	
	

	[bookmark: IcurrHotel][bookmark: ItargetHotel][bookmark: IcurrHotelOcc][bookmark: IavgHotelOcc]Hotel
	
	
	
	

	[bookmark: IcurrIndustrial][bookmark: ItargetIndustrial][bookmark: IcurrIndustrialOcc][bookmark: IavgIndustrialOcc]Industrial
	
	
	
	

	[bookmark: IcurrOffice][bookmark: ItargetOffice][bookmark: IcurrOfficeOcc][bookmark: IavgOfficeOcc]Office
	
	
	
	

	[bookmark: IcurrRetail][bookmark: ItargetRetail][bookmark: IcurrRetailOcc][bookmark: IavgRetailOcc]Retail
	
	
	
	

	[bookmark: IcurrLand][bookmark: ItargetLand][bookmark: IcurrLandOcc][bookmark: IavgLandOcc]Land
	
	
	
	

	[bookmark: IcurrOther][bookmark: ItargetOther][bookmark: IcurrOtherOcc][bookmark: IavgOtherOcc]Other (Specify in answer)
	
	
	
	

	Total
	100
	100
	
	



Firm Affiliation

	[bookmark: IIisIndependent]1.
	Is the firm independent?
	

	[bookmark: IIAct1940]2.
	Is the firm registered under the Investment Advisors Act of 1940?
	

	[bookmark: IIMinorityOwned]3.
	Is the firm minority owned?  If so, what percent?
	

	[bookmark: IIWomenOwned]4.
	Is the firm women owned?  If so, what percent?
	

	5.
	Is the firm a subsidiary of, or related in any way to:

	[bookmark: IIRelatedToBrokerage]A brokerage firm
	

	[bookmark: IIRelatedToInsurance]Insurance company
	

	[bookmark: IIRelatedToBank]A bank
	

	[bookmark: IIRelatedToOther]Other
	



	[bookmark: IIParent]6.
	What is the name of the parent company?
	

	7.
	Please provide details of the ownership structure of the firm.

	[bookmark: IIOwnershipStructure]
	

	8.
	If the firm is related in any fashion (financially or otherwise) to any other entity, explain.

	[bookmark: IIRelatedAnyOtherEntity]
	





General Background Information

	1.
	Please indicate the types of accounts that your firm currently manages:

	[bookmark: IIIManageDomEq][bookmark: IIIManageSociallyConscious]Open-End Commingled Trust
	

	[bookmark: IIIManageFI][bookmark: IIIManageHF]Closed-End Commingled Trust
	

	[bookmark: IIIManageBalanced][bookmark: IIIManageInstMF]Single Client Account
	

	[bookmark: IIIManageInternational][bookmark: IIIManageRetailMF]Private REIT
	



	2.
	[bookmark: IIILocationFunctionOffices]Please provide the location and function of each of the firm’s offices.

	
	

	[bookmark: IIIBriefHistory]3.
	Please give a brief history of the firm.
	

	[bookmark: IIIFounded]4.
	When was the firm founded?
	

	[bookmark: IIIBeginManagingRealEstate]5.
	When did the firm begin managing real estate assets for institutional clients?
	

	[bookmark: IIIRegistered]6.
	When was it registered as an investment advisor?
	

	[bookmark: IIIBeganManagingTaxExempt]7.
	When did the firm begin to manage tax exempt accounts?

	
	

	[bookmark: IIIErrorOmissionInsurance]8.
	Describe the level of error and omission insurance coverage the firm carries.

	
	

	9.
	Are you now the subject of a SEC or other regulatory body sanction?  If so, explain.

	[bookmark: IIISubjectSanctionNow]
	

	10.
	Has the firm ever been subject to a SEC or other regulatory body sanction? If so, explain.

	[bookmark: IIISubjectSanctionBefore]
	

	11.
	Discuss, in detail, any litigation brought against the firm in the last five years.

	[bookmark: IIILitigation]
	

	12.
	Please provide details on the financial condition of the firm.

	[bookmark: IIIFinancialCondition]
	

	13.
	What effect has the recent economic environment had on the firm?

	[bookmark: IIICurrentEconomicEnvironment]
	

	14.
	Provide a breakdown of assets by type of Investment Strategy. (for example, Mid Cap Growth, Core Fixed Income, Emerging Markets, etc.)

	Investment Strategy
	# of Accounts
	$ Value

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	

	
	
	




	15.
	Please provide a breakdown of the FIRM’S accounts & assets in the following table:



	
	# of Accounts
	$ Value

	Tax Exempt Assets:
	
	

	[bookmark: IIINumErisa][bookmark: IIIValErisa]ERISA
	
	

	[bookmark: IIIValPublic][bookmark: IIINumPublic]Public
	
	

	[bookmark: IIINumTH][bookmark: IIIValTH]Taft-Hartley
	
	

	[bookmark: IIIValEndowment][bookmark: IIINumEndowment]Endowment
	
	

	[bookmark: IIINumFoundation][bookmark: IIIValFoundation]Foundation
	
	

	[bookmark: IIIValReligious][bookmark: IIINumReligious]Religious Order
	
	

	[bookmark: IIINumOther][bookmark: IIIValOther]Other
	
	

	[bookmark: IIIValTaxEmempt][bookmark: IIINumTaxEmempt]Total Tax-Exempt
	
	

	Taxable Assets:
	
	

	[bookmark: IIINumPTs][bookmark: IIIValPTs]Personal Trusts
	
	

	[bookmark: IIIValCommingled][bookmark: IIINumCommingled]Commingled
	
	

	[bookmark: IIINumTaxable][bookmark: IIIValTaxable]Total Taxable
	
	

	Mutual Funds:
	
	

	[bookmark: IIIValEquity][bookmark: IIINumEquity]Equity
	
	

	[bookmark: IIINumFI][bookmark: IIIValFI]Fixed Income
	
	

	[bookmark: IIIValMM][bookmark: IIINumMM]Money Market
	
	

	[bookmark: IIINumMF][bookmark: IIIValMF]Total Mutual Funds
	
	

	
	
	

	[bookmark: IIITotal][bookmark: IIINumTotal][bookmark: IIIValTotal]Overall Total
	
	



	16.
	Provide a breakdown of the PRODUCT’S accounts & assets in the following table:



	
	# of Accounts
	$ Value

	Tax Exempt Assets:
	
	

	[bookmark: IIINumErisaProd][bookmark: IIIValErisaProd]ERISA
	
	

	[bookmark: IIINumPublicProd][bookmark: IIIValPublicProd]Public
	
	

	[bookmark: IIINumTHProd][bookmark: IIIValTHProd]Taft-Hartley
	
	

	[bookmark: IIINumEndowmentProd][bookmark: IIIValEndowmentProd]Endowment
	
	

	[bookmark: IIINumFoundationProd][bookmark: IIIValFoundationProd]Foundation
	
	

	[bookmark: IIINumReligiousProd][bookmark: IIIValReligiousProd]Religious Order
	
	

	[bookmark: IIINumOtherProd][bookmark: IIIValOtherProd]Other
	
	

	[bookmark: IIINumTaxEmemptProd][bookmark: IIIValTaxEmemptProd]Total Tax-Exempt
	
	

	Taxable Assets:
	
	

	[bookmark: IIINumPTsProd][bookmark: IIIValPTsProd]Personal Trusts
	
	

	[bookmark: IIINumCommingledProd][bookmark: IIIValCommingledProd]Commingled
	
	

	[bookmark: IIINumTaxableProd][bookmark: IIIValTaxableProd]Total Taxable
	
	

	Mutual Funds:
	
	

	[bookmark: IIINumEquityProd][bookmark: IIIValEquityProd]Equity
	
	

	[bookmark: IIINumFIProd][bookmark: IIIValFIProd]Fixed Income
	
	

	[bookmark: IIINumMMProd][bookmark: IIIValMMProd]Money Market
	
	

	[bookmark: IIINumMFProd][bookmark: IIIValMFProd]Total Mutual Funds
	
	

	
	
	

	[bookmark: IIINumTotalProd][bookmark: IIIValTotalProd]Overall Total
	
	




	17.
	What are your firm’s plans for growth of these assets?

	[bookmark: IIIPlansGrowth]
	

	18.
	Are there plans for limiting growth in any of the above areas?

	[bookmark: IIIPlansLimitingGrowth]
	

	19.
	How does your firm plan to staff the growth of the firm described above?

	[bookmark: IIIPlansGrowthStaff]
	

	20.
	Give five (5) references for your services. 

	[bookmark: IIIPFReferences]
	

	[bookmark: IIIAvgSizeTaxExempt]21.
	State the average size of the firm’s 5 largest tax-exempt funds.
	



	22.
	Indicate the number & assets of tax-exempt accounts the FIRM gained & lost in each category:



	Gained
	2016
	2017
	2018
	2019
	2020

	
	#
	$
	#
	$
	#
	$
	#
	$
	#
	$

	Public
	
	
	
	
	
	
	
	
	
	

	ERISA
	
	
	
	
	
	
	
	
	
	

	Taft-Hartley
	
	
	
	
	
	
	
	
	
	

	Endowment
	
	
	
	
	
	
	
	
	
	

	Foundation
	
	
	
	
	
	
	
	
	
	

	Religious Order
	
	
	
	
	
	
	
	
	
	

	Other
	
	
	
	
	
	
	
	
	
	

	Total
	
	
	
	
	
	
	
	
	
	



	Lost
	2016
	2017
	2018
	2019
	2020

	
	#
	$
	#
	$
	#
	$
	#
	$
	#
	$

	Public
	
	
	
	
	
	
	
	
	
	

	ERISA
	
	
	
	
	
	
	
	
	
	

	Taft-Hartley
	
	
	
	
	
	
	
	
	
	

	Endowment
	
	
	
	
	
	
	
	
	
	

	Foundation
	
	
	
	
	
	
	
	
	
	

	Religious Order
	
	
	
	
	
	
	
	
	
	

	Other
	
	
	
	
	
	
	
	
	
	

	Total
	
	
	
	
	
	
	
	
	
	



	23.
	Please discuss any unusually large number of accounts or assets lost.

	
	



	24.
	Indicate the number & assets of tax-exempt accounts the PRODUCT gained & lost:



	Gained
	2016
	2017
	2018
	2019
	2020

	
	#
	$
	#
	$
	#
	$
	#
	$
	#
	$

	Public
	
	
	
	
	
	
	
	
	
	

	ERISA
	
	
	
	
	
	
	
	
	
	

	Taft-Hartley
	
	
	
	
	
	
	
	
	
	

	Endowment
	
	
	
	
	
	
	
	
	
	

	Foundation
	
	
	
	
	
	
	
	
	
	

	Religious Order
	
	
	
	
	
	
	
	
	
	

	Other
	
	
	
	
	
	
	
	
	
	

	Total
	
	
	
	
	
	
	
	
	
	



	Lost
	2016
	2017
	2018
	2019
	2020

	
	#
	$
	#
	$
	#
	$
	#
	$
	#
	$

	Public
	
	
	
	
	
	
	
	
	
	

	ERISA
	
	
	
	
	
	
	
	
	
	

	Taft-Hartley
	
	
	
	
	
	
	
	
	
	

	Endowment
	
	
	
	
	
	
	
	
	
	

	Foundation
	
	
	
	
	
	
	
	
	
	

	Religious Order
	
	
	
	
	
	
	
	
	
	

	Other
	
	
	
	
	
	
	
	
	
	

	Total
	
	
	
	
	
	
	
	
	
	



	25.
	For the PRODUCT, please discuss any unusually large # of accounts or assets lost.

	[bookmark: IIIProductUnusualLost]
	



In the following table, list the 5 clients (or all clients, if fewer than 5 in the strategy) with the most invested in the product (including clients that aren’t included in the composite), and the requested details. 

If the client is public (or you may disclose its name) please do. Otherwise state the type of client (e.g. Taft-Hartley, Foundation, Sub-Advisory, Mutual Fund, etc.). 

For Vehicle, potential choices would include (but aren’t limited to) Separate Account, Commingled Fund, CIT, Mutual Fund, etc.

	
	Client Name or Type
	$ Invested
	State (or Nation)
	Investment Year
	Vehicle
	Included in Composite?

	1
	
	
	
	
	
	

	2
	
	
	
	
	
	

	3
	
	
	
	
	
	

	4
	
	
	
	
	
	

	5
	
	
	
	
	
	




Investment Philosophy Implementation

	1.
	Describe the structure of the product’s investment team, including how many members the team has and what their responsibilities are.  Include an organizational chart which details the flow of information used in the decision-making process.

	[bookmark: IVStructureInvestmentTeam]
	

	2.
	How long has each member of the team worked with this product?  Have there been additions or departures in the last 5 years for the team managing the proposed product?  Please explain.

	
	

	3.
	Please provide a brief history of the investment team including any previous firms this team has worked at together.   

	[bookmark: IVNumAccountsByTeam][bookmark: IVLeftTheTeam]
	

	4.
	What is the # of accounts and account volume (in $) that is handled by this team?  

	[bookmark: IVHaveInvestmentCommittee]
	

	5.
	Does the firm have an investment committee?  If yes, describe how it operates & the background/experience of the members.

	[bookmark: IVHowInvestmentCommitteeOperates]
	

	6.
	If applicable, how often does the investment committee meet?

	[bookmark: IVInvestmentCommitteeMeets]
	

	7.
	What is the current amount of the redemption and entrance queue?  

	
	

	8.
	Please describe what actions your firm has taken to pay off the queue.

	
	

	9.
	How much has been paid out to investors?  What is the anticipated timeframe for the queue to be paid off?

	
	





Real Estate Investment Philosophy

	1.
	Describe your portfolio investment process and philosophy. Please explain research process and the decision-making process.

	[bookmark: VPhilosophy]
	

	2.
	How much emphasis is placed upon property type and geographic distribution? Are there any properties that are avoided?  Do you impose any geographical restrictions?

	[bookmark: VEmphasis]
	

	3.
	Please provide a breakout of Geographical Distribution including the current percentage and the target range of the portfolio.  

	
	

	4.
	What percentage of the real estate under management is domestic?

	[bookmark: VDiversificationStrategy]
	

	5.
	Please describe your diversification strategy.

	[bookmark: VProductLifeCycle]
	

	6.
	At what stage in the product life cycle do you target buying or selling?

	[bookmark: VManageRisk]
	

	7.
	How do you manage risk?

	[bookmark: VInternalTargets]
	

	8.
	Do you have internal annualized total or IRR return targets?

	[bookmark: VProposedConstruction]
	

	9.
	Describe the proposed construction of the fund, including how it may differ from competitors.

	[bookmark: VCriteria]
	

	10.
	What are the criteria used for acquisitions/dispositions?

	[bookmark: VNewInvestments]
	

	[bookmark: VProjectedSize]11.
	How are new investments sourced?  Explain any competitive advantage your firm has in sourcing deals.

	
	

	12.
	What is the projected size of the fund being offered?  What are the sizes of any existing tax-exempt funds?

	[bookmark: VSizeTaxExemptFunds]
	

	13.
	What is the closing date for the fund being proposed?

	
	

	14.
	What is the current level of assets in this fund?  Does the fund have any committed assets which are not included in this total?

	
	

	15.
	How many participants does this level of commitments represent?

	
	

	[bookmark: VUncommittedAssets]16.
	Do any of the existing funds have uncommitted assets?

	
	

	17.
	If yes, provide a breakdown & closing date for each fund.

	
	

	18.
	How will properties be allocated among this fund, existing funds & separately managed accounts?

	[bookmark: VPropertyAllocation]
	

	19.
	Have any properties been sold out of the existing fund?

	[bookmark: VPropertySold]
	

	20.
	Describe the appraisal process & how often it occurs.

	[bookmark: VAppraisalProcess]
	

	21.
	What has been the history of discrepancies between appraised values & actual sales?

	[bookmark: VAppraisalDiscrepencies]
	

	22.
	If there have been discrepancies, how close to the appraised value were the net proceeds to the investors?

	
	

	23.
	If there were discrepancies in the values, how were the clients’ past fees adjusted?

	
	

	24.
	Have you had to defer any withdrawals for more than 90 days?  If so, for how long?

	
	

	25.
	Describe the firm’s procedure for making contributions and withdrawals.

	[bookmark: VContributionsWithdrawals]
	

	26.
	What is the current annual net cash flow available for withdrawals?

	[bookmark: VCurrentNetCashFlow]
	

	27.
	Is your fund leveraged?  If so, describe the use of leverage.  What is the maximum amount that may be used?

	[bookmark: VDescribeLeverage]
	

	28.
	Provide information regarding your upcoming debt maturity schedule in the below table.

	
	2021
	2022
	2023
	2024
	2025
	2026
	2027
	2028
	2029
	2030+

	Fixed Rate ($)
	
	
	
	
	
	
	
	
	
	

	Fixed Rate (% of total outstanding debt)
	
	
	
	
	
	
	
	
	
	

	Variable Rate ($)
	
	
	
	
	
	
	
	
	
	

	Variable Rate (% of total outstanding debt) 
	
	
	
	
	
	
	
	
	
	

	Total ($)
	
	
	
	
	
	
	
	
	
	

	(%) of total outstanding debt
	
	
	
	
	
	
	
	
	
	



	29.
	Describe the current plans for the firm to repay this debt.

	
	

	30.
	What percentage of the portfolio is currently in non-core assets?  Please describe the types of non-core assets that are used.

	
	

	31.
	Does your firm incorporate ESG or sustainability issues proactively into the investment process? If so, please describe how.

	
	

	32.
	Does your firm have a GRESB score?  If so, please provide details of your assessment.

	
	



Research

	[bookmark: VIResearchInternal]1.
	What percentage of research is generated internally?
	

	[bookmark: VIResearchExternal]2.
	What percentage of research is obtained from outside sources?
	

	3.
	Please describe how the research operation within your firm works.

	[bookmark: VIResearchDescription]
	

	4.
	Please describe how your firm obtains and pays for outside research reports.

	[bookmark: VIResearchObtainedAndPaid]
	

	5.
	Please name the three primary sources of data and/or analyses upon which your firm relies.

	[bookmark: VIResearchSource1](1)
	

	[bookmark: VIResearchSource2](2)
	

	[bookmark: VIResearchSource3](3)
	

	6.
	Who coordinates the firm’s research effort & what are their qualifications for that position.

	[bookmark: VIResearchCoordinator]
	

	7. 
	Please provide your firm’s current view of the real estate market.

	
	




Personnel

	1.
	In the table below, indicate the appropriate number of employees employed in each category.

	
	2018
	2019
	2020
	2021

	Investment Management Team
	
	
	
	

	Management and Administrative
	
	
	
	

	Computer professionals
	
	
	
	

	Clerical
	
	
	
	

	Other
	
	
	
	

	Total
	
	
	
	



	2.
	Please provide biographical information on all key members of the proposed product’s asset management team, including years of experience with this asset class & years with the firm.

	[bookmark: VIIBiographicalInformation]
	

	3.
	In the last 3 years, how many professional employees have left the firm for any reason?

	[bookmark: VIILeftTheFirm]
	

	4.
	What qualifications are typical of the PMs?  Include number of years with the firm, $ under management & # of accounts.

	[bookmark: VIIPMQualifications]
	

	5.
	Please describe the method of compensation employed for portfolio managers.

	[bookmark: VIIPMCompensation]
	

	6.
	Please describe the method of compensation employed for research analysts.

	[bookmark: VIIAnalystCompensation]
	












Performance

	1.
	Is your firm in compliance with GIPS?
	

	2.
	If yes to the above, has your GIPS compliance been audited?
	

	3.
	If yes to the above, who performed the audit?
	




Performance – as of 2Q21

	[bookmark: VIIIStyle]Investment Style
	

	[bookmark: VIIIProductName]Product Name Used for Performance
	

	[bookmark: VIIIDateInception]Inception Date
	

	[bookmark: VIIIAccountDate]Account Type
	

	[bookmark: VIIIBenchmark]Benchmark Used
	

	[bookmark: VIIIPortfolioManager]Portfolio Manager/Team Leader
	

	[bookmark: VIIIYearsManaging]Years Managing this Product
	







	[bookmark: VIIIYearsIncomplete]Only complete years may be included in the table below. List any incomplete years and returns this product has had in the past in the box to the right and do NOT include them in the table.
	



Please provide both gross and net of fees returns in the table below. 
Never delete any of the columns in the table for any reason, even if you are leaving it blank.




	[bookmark: VIIIGrossOrNet]Period
	Return 
Gross of Fees
	Return
Net of Fees
	Preferred Benchmark Return
	# of Accounts for Product
	Assets ($) in Composite

	[bookmark: VIII2008ROR]2008
	
	
	
	
	

	[bookmark: VIII2008Net][bookmark: VIII2008Value][bookmark: VIII2008Num][bookmark: VIII2009ROR]2009
	
	
	
	
	

	[bookmark: VIII2009Value][bookmark: VIII2009Num][bookmark: VIII2009Net][bookmark: VIII2010ROR]2010
	
	
	
	
	

	[bookmark: VIII2010Value][bookmark: VIII2010Num][bookmark: VIII2010Net][bookmark: VIII2011ROR]2011
	
	
	
	
	

	[bookmark: VIII2011Net][bookmark: VIII2011Value][bookmark: VIII2011Num][bookmark: VIII2012ROR]2012
	
	
	
	
	

	[bookmark: VIII2012Value][bookmark: VIII2012Num][bookmark: VIII2012Net][bookmark: VIII2013ROR]2013
	
	
	
	
	

	[bookmark: VIII2013Net][bookmark: VIII2013Num][bookmark: VIII2013Value][bookmark: VIII2014ROR]2014
	
	
	
	
	

	[bookmark: VIII2014Net][bookmark: VIII2014Num][bookmark: VIII2014Value][bookmark: VIII2015ROR]2015
	
	
	
	
	

	[bookmark: VIII2015Net][bookmark: VIII2015Value][bookmark: VIII2016ROR][bookmark: VIII2015Num]2016
	
	
	
	
	

	[bookmark: VIII2016Value][bookmark: VIII2017ROR][bookmark: VIII2016Net]2017
	
	
	
	
	

	[bookmark: VIII2018RoR]2018
	
	
	
	
	

	[bookmark: VIII2019ROR]2019
	
	
	
	
	

	[bookmark: VIII2020ROR]2020
	
	
	
	
	

	[bookmark: VIII1QROR][bookmark: VIII1QNum][bookmark: VIII1QValue]1st Quarter 2021
	
	 
	
	
	

	[bookmark: VIII2QROR][bookmark: VIII2QValue]2nd Quarter 2021
	
	
	
	
	

	[bookmark: VIII3YearValue][bookmark: VIII3YearNet][bookmark: VIII3YearROR]Annualized 3-year 
	
	
	
	
	

	[bookmark: VIII5YearROR][bookmark: VIII5YearValue]Annualized 5-year 
	
	[bookmark: VIII5YearNet]   
	
	
	

	[bookmark: VIII10YearROR]Annualized 10-year
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Quarterly Returns

Please fill out the following table with the product’s quarterly returns since inception.  Returns should be gross of fees.  Additional rows may be added as needed.  Returns should be entered as a number only, with NO percentage sign and no parentheses. 


	Year
	Q1
	Q2
	Q3
	Q4
	Annual

	2008
	
	
	
	
	

	2009
	
	
	
	
	

	2010
	
	
	
	
	

	2011
	
	
	
	
	

	2012
	
	
	
	
	

	2013
	
	
	
	
	

	2014
	
	
	
	
	

	2015
	
	
	
	
	

	2016
	
	
	
	
	

	2017
	
	
	
	
	

	2018
	
	
	
	
	

	2019
	
	
	
	
	

	2020
	
	
	
	
	

	2021
	
	
	-
	-
	-













Fee/Product Structure

· Do not state your firm’s fees outside of the gray boxes below, or refer to outside documents.
· Do not copy/paste your fee schedule from older RFPs into this document.
· Follow the convention laid out in the Fee Structure boxes below. You may add additional “__ bps on next $__ mm” lines as needed. 
· For each product type being proposed for this search, fill out its corresponding table in its entirety. 
· For products that have no minimum size, be sure to state that. If a minimum fee is used instead of a minimum account size, fill out the appropriate row.
· For products where the minimum size is either waived or has been met, still indicate the products’ standard minimums, so that we have it for our records.


Separate Account (if applicable)

	[bookmark: IXSAFee]Fee structure (Include ALL fees for the product in this space).
	__ bps on first $__ mm
__ bps on next $__ mm
__ bps on balance

(Please specify whether fees are calculated on 
invested or committed capital as applicable)

	[bookmark: IXSAMinimum]Minimum account size
	

	Minimum annual fee (if used instead of minimum size).
	

	[bookmark: IXSAFeeNegotiable]Is fee structure negotiable?
	

	[bookmark: IXSAMinimumNegotiable]Is minimum size negotiable?
	

	If minimum account size is more than this mandate, is it waived?
	

	[bookmark: IXSAMFN]Is a most-favored nation clause available and/or is the proposed fee an MFN fee?
	

	State any legal restrictions for clients (e.g. only open to Qualified Investors, ERISA, Pension plans, etc.)
	






Commingled Funds (if applicable)

	[bookmark: IXCFName]Name of Fund
	

	[bookmark: IXCFFee]Fee Structure
(Include ALL fees for the product in this space).
	__ bps on first $__ mm
__ bps on next $__ mm
__ bps on balance

(Please specify whether fees are calculated on 
invested or committed capital as applicable)

	[bookmark: IXCFMinimum]Minimum Size
	

	[bookmark: IXCFFeeNegotiable]Minimum annual fee (if used instead of minimum size).
	

	[bookmark: IXCFMinimumNegotiable]Is fee structure negotiable?
	

	[bookmark: IXCFMFN]Is minimum size negotiable?
	

	[bookmark: IXCFAssets]If minimum account size is more than this mandate, is it waived?
	

	Describe the liquidity of this vehicle
	

	[bookmark: IXCFInception]Is a most-favored nation clause available and/or is the proposed fee an MFN fee?
	

	State any legal restrictions for clients (e.g. only open to Qualified Investors, ERISA, Pension plans, etc.)
	




Institutional Mutual Fund (if applicable)
	[bookmark: IXMFName]Name of Fund
	

	[bookmark: IXMFTicker]Ticker
	

	[bookmark: IXMFNet]Net Expense Ratio
	__ bps

	[bookmark: IXMFExpenses]Full Expense Description 
	

	[bookmark: IXMFMinimum]Minimum Size
	

	[bookmark: IXMFMinimumNegotiable]Is minimum size negotiable, and is it being waived (if applicable)?
	

	[bookmark: IXMFAssets]Assets in This Fund
	

	[bookmark: IXMFInception]Inception of Fund
	



