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Request for Proposals

Diversified Core Infrastructure Equity Fund Search
	
Introduction and Objective of the Request for Proposals (RFP)

1.1.  Introduction
	The Illinois Municipal Retirement Fund (“IMRF”) is requesting proposals from open-ended diversified core and core plus infrastructure equity funds. Only open-ended vehicles will be considered. Closed-end funds, Fund-of-funds or Funds submitted by a Placement Agent will not be considered. Please refer to Section IV for qualifications of the assignment and general terms and conditions.

IMRF intends to allocate at least $200 million to core and/or core plus infrastructure equity funds.  Multiple managers will be considered.

There is no expressed or implied obligation for IMRF to reimburse responding firms for any expenses incurred in preparing proposals in response to this request.  

IMRF reserves the right to reject any or all proposals submitted. All proposals submitted will be evaluated by members of the IMRF Staff and IMRF’s investment consultant (“Consultant”), Callan LLC. The finalist(s) will be asked to make a formal in-person presentation to the IMRF Investment Committee of the IMRF Board of Trustees. Selection of the investment manager(s) is subject to final approval by the IMRF Board of Trustees.

1.2.  Objective of the RFP
IMRF is soliciting proposals from diversified core/core plus infrastructure equity funds. The objective of the RFP process is:
· To provide sufficient information for the preparation of competitive proposals by qualified open-ended diversified core/core plus infrastructure management firms.
· To provide a fair and objective evaluation of proposals.
· To establish a contractual relationship between the successful respondent(s) and IMRF. 

1.3.  Timeline
A. Request for Proposals issued by IMRF on Wednesday, January 14, 2026.
B. Inquiries for interpretation must be received by 5:00pm CST on Wednesday, January 21, 2026.
C. Responses to inquiries will be posted by 5:00 pm CST on Friday, January 23, 2026.
D. Proposals must be received by the end of the day (11:59pm CST) on Monday, February 9, 2026.
E. First round interviews are expected to take place virtually the week of March 9, 2026. 
F. On-site due diligence meetings at respondents’ offices are expected to take place the week of April 13, 2026. 
G. Finalists are expected to present in person to the IMRF Investment Committee on Thursday, May 28, 2026.

While there is no fixed date for the selection of a firm(s), it is anticipated that the selection of the
firm will be completed by Friday, May 29, 2026. 
 
1.4. [bookmark: _Hlk180568629] Quiet Period
The Quiet Period begins on Wednesday, January 14, 2026, and is the period of time beginning when the RFP is issued and ends when the firm(s) is (are) selected by the IMRF Board or the process is declared complete. Respondents should direct all questions and communications regarding this search during the Quiet Period to InvestmentsResponses@imrf.org.  To avoid any violation of the quiet period, Callan LLC will be assisting with this RFP.

Incumbent investment management firm respondents may communicate with the IMRF Board members during the Quiet Period but may not discuss this search with IMRF Board members during the Quiet Period. The purpose of the Quiet Period is to ensure that all prospective firms have equal access to information regarding the search objective and requirements; to be certain that communications are consistent and accurate; and to make the search process and selection process efficient, diligent, and fair.

The Quiet Period will be posted to the IMRF website (listed in the Business Opportunities link within the Investments section) to prevent inadvertent violations by firms responding to this RFP.

IMRF Board members and members of the Staff not directly involved in this search shall refrain from communicating with the respondents regarding any product or service related to this search during the Quiet Period unless this communication takes place during a formal site visit or interview conducted as part of this search.

An RFP respondent will be disqualified for violating the Quiet Period.

Offering or providing anything of value to the IMRF Board members and members of the Staff is prohibited.

Background Information on IMRF

1. 
2. 
2.1.  Plan Description
IMRF is a defined benefit, public pension plan established and governed by the Illinois Pension Code (40 ILCS 5/1-101 et seq), created for the exclusive purpose of providing retirement, death, and disability benefits to employees of local units of government and school districts in Illinois. IMRF was 95.8% funded on an actuarial basis as of December 31, 2024. To review IMRF’s 2024 Annual Comprehensive Financial Report, please visit: https://www.imrf.org/en/about-imrf/transparency/annual-financial-report. 

IMRF is governed by a Board of eight elected trustees. Four are elected by employers, three are elected by participating members and one is elected by annuitants. For more information on the IMRF Board, please visit: https://www.imrf.org/en/about-imrf/board-of-trustees/board-of-trustees-directory.

The selected investment management firm will work directly with the IMRF Investment Department Staff, which is comprised of 17 individuals including 16 investment professionals. The Investment Department is led by the Chief Investment Officer and is organized by key function areas: Public Markets, Private Markets, Internal Management, Diversity Programs & Total Portfolio, and Portfolio Management & Investment Strategy. 

The members of the Board, employees of the Board, and agents thereof stand in a fiduciary relationship to the members of the system regarding the investment and disbursement of any of the monies in the Fund.  In exercising this fiduciary responsibility, the Board is governed by the prudent person rule. 

IMRF’s current Statement of Investment Policy can be found at: 
https://www.imrf.org/en/investments/policies-and-charter/investment-policies.

	The Statement of Investment Policy is reviewed by the Board on an annual basis and may be amended from time to time by a majority vote of the Board.

2.2.  Portfolio Overview
[bookmark: _Hlk163381808]IMRF’s portfolio is diversified and global in nature, having a total market value of $60.9 billion as of November 30, 2025. Approximately 88% of the portfolio is managed by external investment managers with full discretion within agreed upon investment guidelines. Approximately 12% of the portfolio is managed internally by Staff through quantitative equity strategies. IMRF Staff manages its Alternative and Real Assets exposure, predominately through direct primary fund commitments, separately managed accounts and co-investments. The current IMRF Master Trustee is The Northern Trust Company located in Chicago, Illinois.

Portfolio Allocations as of November 30, 2025, were as follows:
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2.3.  Portfolio Long-Term Objectives
The Board has a responsibility to make investment decisions with the objective of obtaining superior long-term total rates of return while using parameters of prudent risk management and reasonable control of costs. To assure an adequate accumulation of assets in the Fund, the investment objectives are to:

1. Achieve for the Total Fund a rate of return in excess of the assumed actuarial investment rate of return of 7.25%. 

2. 	Achieve for the Total Fund a rate of return in excess of the Total Fund Benchmark. The Total Fund Benchmark is a blend of the asset class benchmark returns weighted by the target allocation for each asset class.  



The Total Fund Benchmark is equal to the sum of:
	[bookmark: _Hlk163222580]
	1/1/2026 Benchmark

	Asset Class
	Benchmark Weighting
	Policy Benchmark Index
	Custom Policy Benchmark Components

	U.S. Equity
	32.5%
	Custom U.S. Equity Benchmark
	92% Russell 3000 Index

	
	
	
	8% FSTE Global Core Infrastructure 50/50 Index (Net)

	International Equity
	18.0%
	MSCI All Country World Index ex USA (net)
	

	Fixed Income
	24.0%
	Custom Fixed Income Benchmark
	84% Bloomberg U.S. Aggregate Bond Index

	
	
	
	8% ICE BofA U.S. High Yield Cash Pay Index

	
	
	
	8% Custom Global Bank Loan Index

	Private Real Assets
	10.5%
	Custom Private Real Assets Benchmark
	95% NCREIF ODCE Index

	
	
	
	5% CPI +4%

	Alternative Investments
	14.0%
	Custom Alternative Investments Index
	71% MSCI World Index (Net) (1 Qtr lag) + 3%

	
	
	
	29% S&P/LSTA U.S. Leverage Loan 100 Index +2%

	Cash
	1.0%
	3-month T-Bills
	



Services to be Performed
1. 
2. 
3. 

IMRF continually seeks to employ investment managers who possess superior capabilities in the management of the assets for public retirement funds.  IMRF further requires those investment managers selected and working on its behalf to meet the following set of conditions:

A. To recommend actions which in their best professional judgment are in the best interests of IMRF to meet the investment objectives of this RFP.  Such recommendations include but are not limited to: (a) the allocation of assets among infrastructure opportunities; (b) the acquisition, monitoring and management and disposition of investments per the limited partnership agreement and the private placement memorandum.

B. At a minimum, to report to IMRF, in writing, quarterly financial statements and annual audited financial statements, including capital account balance statement and a schedule of investments. 

C. Additional responsibilities as detailed in the limited partnership agreement and related documents.

Qualifications for Assignment

1. 
2. 
3. 
4. 
Eligible firms will have an established firm in place with all key personnel required to operate the firm employed.

[bookmark: _Hlk130899154]If selected as a finalist, the firm must be registered as an investment adviser, or a bank as defined under the Investment Advisers Act of 1940 or qualifies as an Exempt Reporting Adviser.

If selected as a finalist, firm must be bonded in accordance with the provisions of the Employee Retirement Income Security Act of 1974.

If selected as a finalist, firm must agree to act as a fiduciary.  

If selected as a finalist, the firm must be familiar with and be prepared to comply with Articles 1 and 7 of the Illinois Pension Code.  Click on link to view: Illinois Pension Code. 

If selected as a finalist, the firm must complete the certifications in Exhibits A, B, C.

Specifications for Assignment

At the point of contract, the final detailed Limited Partnership Agreement will be agreed upon between IMRF and the selected firm(s). The terms of the final contract will be binding and supersede this RFP. In addition, IMRF will require the successful firm(s) to acknowledge, in writing, that it is a fiduciary with respect to IMRF’s investment. The following completed certifications will also be required:
A. Exhibit A: IMRF Disclosure Schedule of Certification
B. Exhibit B: High Risk Home Loan Act Certification
C. Exhibit C: Illinois Governmental Ethics Act Certification
D. Exhibit D: Minority, Woman, and Person with a Disability Owned Business Certification
E. Exhibit E: EEOC Diversity Profile Template
F. Exhibit F: Disclosures per Illinois Pension Code Section 1-113.21
G. Exhibit G: Certificates of Insurance
The investment manager and product submitted shall not be a closed-end fund, Fund-of-Funds, or funds submitted by a Placement Agent.  Open-ended Limited Partnerships will be the only vehicle being considered.
IMRF’s sample side letter is attached. At the time of contract, IMRF expects the attached standard provisions to be part of the side letter. Additional provisions may be added after full review of legal documents and dependent on legal negotiations.

 

Requirements and Instructions for RFP Completion

1. 
2. 
3. 
4. 
5. 
6. 
6.1.  Delivery Instructions
Responses are required to be submitted electronically in their original format to Callan LLC at IMRFinfrastructure@callan.com and to IMRF at InvestmentsResponses@imrf.org, no later than the end of day (11:59pm CST) Monday, February 9, 2026.

All proposals must be complete in every respect and must answer concisely and clearly all questions asked in this RFP. Late proposals will not be accepted.

6.2.  Disclosure of Proposal Content
In submitting a proposal, respondents recognize that IMRF is subject to the Illinois Freedom of Information Act and, as such, the proposal may be subject to public disclosure after selection of an investment manager. Trade secrets or proprietary information must be clearly identified as such in the proposal and will not be released to the extent permitted by law.

6.3.  Disposition of Proposals
All proposals become the property of IMRF and will not be returned to the respondent. IMRF reserves the right to retain all proposals submitted and to use any ideas in a proposal regardless of whether that proposal is selected. Submission of a proposal indicates acceptance of the conditions contained in this RFP, unless clearly and specifically noted in the proposal submitted and confirmed in the contract between IMRF and the firm selected.

6.4.  Signature of Respondent Agent
The tendered proposal, and any clarifications to that proposal, shall be signed by an officer of the responding firm or a designated agent empowered to bind the firm in a contract.  

Selection Process

1. 
2. 
3. 
4. 
5. 
6. 
7. 
7.1.  Overview
	IMRF reserves the right to award this contract to the firm(s) which, in its sole opinion, will provide the best match to the requirements of the RFP. IMRF reserves the right to reject respondents due to their noncompliance with the requirements of this RFP. Additionally, IMRF reserves the right not to hire or defer the hiring of any firm.

7.2.  Selection Process
Staff and Consultant will review the RFP responses to identify qualified candidates based on the criteria presented in the RFP. Staff and Consultant may interview all, some, or none of the RFP respondents, conduct site visits to respondent offices, and conduct such other due diligence as is prudent under the circumstances.

Staff and Consultant will prepare a search report and present it to the Investment Committee. The Investment Committee will interview the finalist(s) and will determine if a recommendation for the award of a contract will be made to the Board. The Board shall then act on the recommendation of the Investment Committee.

During the selection process, all respondents to the RFP will be evaluated based upon four primary factors:
	People – stability of the organization, ownership structure, documented experience in the management of institutional portfolios, reputation of key professionals, manager tenure, depth of portfolio team and research team, length of team cohesiveness, and record of integrity and business ethics.
Process – clearly defined, reasonable, and repeatable investment strategy, consistency of application, risk controls, and uniqueness of the process.
Performance – documented ability to meet investment long-term performance relative to benchmarks, risk compared to benchmarks, and consistency of performance relative to peers.
Pricing – fee schedule and associated costs are expected to be competitive and will be a significant consideration.

Staff is required to identify all minority and women-owned firms and firms owned by persons with a disability in the report presented to the Board of Trustees. Staff must specify reasons when these firms are not brought forward as finalists.

RFP Questionnaire 

1. 
2. 
3. 
4. 
5. 
6. 
7. 
8. 
8.1. General Information
8.1.1. Complete the following table:

	Firm Name
	

	Address
	

	
	

	Client Contact:
	

	Title:
	

	Telephone:
	

	Email Address:
	

	Firm Website:
	



8.1.2. Please indicate your firm’s fiduciary classification:  
        	☐	Registered Investment Advisor
			(registered under the federal Investment Advisors Act of 1940)
		☐	Other:  __________________________

8.1.3. Please acknowledge that your firm, if chosen, will act as a fiduciary with respect to IMRF.	
☐ Yes                        ☐ No
8.1.4. Does your firm qualify as a minority owned business, a woman owned business or as a business owned by a person with a disability as these terms are defined in the Illinois Business Enterprise for Minorities, Women, and Persons with Disabilities Act (greater than 51% ownership)?
☐ Yes                        ☐ No
8.1.5. Please provide a brief overview of the Firm, including information on the founding, subsequent history and information on any predecessor firm and/or parent firm.

8.1.6. Provide a summary of the Firm’s lines of business related to infrastructure investing and management globally including an overview of all investing, advisory, or other business activities performed by the Firm. 

8.1.7. Describe your firm’s business plan for the next three years. Please comment on your fundraising expectations, allocation of current and future resources, employee count, number of client accounts, and any anticipated new commingled fund products. 

8.1.8. Detail the ownership structure including the names, title/role at the firm and percentage ownership of each owner of the firm. Please highlight owners who are not employees of the firm. Provide an explanation of the ownership structure of your parent or joint venture partner, if applicable.

8.1.9. Have there been any changes in the ownership structure of your firm in the last ten years?  If yes, describe the nature of the change.

8.1.10. Are there anticipated changes in the ownership structure that may take place over the life of the proposed fund? Please describe in detail.

8.1.11. If your firm has a third party owner, please describe the rights the third party owner has and those that the firm has retained with regard to (1) day to day operations of the firm such as firm management, allocation of resources and compensation, (2) strategic investment initiatives such as products, expansion/offering of products to new investor types/markets; (3) investment decisions, (4) sale, merger, etc. of the firm; and (5) sale of the third party investor’s interest. 

8.1.12. If your firm is an affiliate/subsidiary of a larger organization, what percent of the parent’s total revenue was generated by your organization (i.e., the infrastructure platform) in each of the prior five years?

	Year
	Percent of Revenue

	2025
	%

	2024
	%

	2023
	%

	2022
	%

	2021
	%




8.1.13. Describe the Firm’s liquidity and capitalization. If applicable, provide debt service requirements of the Firm. Are there any personal guarantees involved? If so, by whom?

8.1.14. Has the Firm, any of its affiliated entities, or any of current or former team members filed for bankruptcy or failed to make payments on any secured or unsecured indebtedness? Please describe

8.1.15. Describe any activity currently underway that could lead to negative publicity about the Firm in the near future. Explain any past negative publicity, and the steps taken as a result.

8.1.16. Please describe diversity among your U.S. investment professionals and the owners of the firm.

8.1.17. What is the firm’s position on diversity within the workplace? Does your firm maintain a Diversity, Equity & Inclusion Policy? Please describe any other diversity initiatives at the firm (e.g. training, recruiting and retention).

8.2. Regulatory, Legal, & Insurance

8.2.1. Is your firm registered with the SEC as a Registered Investment Advisor? If so, what is your firm’s date of registration with the SEC? If not registered with the SEC, please provide the specific reason for not being registered.

8.2.2. Are you currently, or have you ever been, out of compliance with the SEC, DOL or any other regulatory agency. If yes, please explain and indicate whether any orders or sanctions have been issued against your firm or affiliate.

8.2.3. When was your most recent SEC or other regulatory agency inspection or examination? Please provide copies of the findings from your most recent inspection or examination within the past five years and highlight any identified deficiencies or issues.

8.2.4. Have you or has the firm ever answered “yes” to any question in Item 11 – Disclosure Information - Form ADV - Part I? If so, please provide an explanation.

8.2.5. During the last five years, has your firm or any officer or principal of your organization been involved in litigation? If yes, provide a detailed explanation and indicate the current status of proceedings.

8.2.6. Has your firm been convicted of, or pled guilty to, any felony, misdemeanor or civil enforcement proceedings in the past ten years? If yes, provide a detailed explanation and indicate the current status of proceedings.

8.2.7. Describe the levels of coverage for SEC-required (17g-1), or equivalent regulatory agency-required, bonds, errors and omissions coverage and any other fiduciary coverage which your firm carries. List the insurance carriers supplying the coverage, the coverage amount and deductible.

8.2.8. Does the firm maintain key person life insurance?  If so, please describe.

8.2.9. Provide a summary of any outstanding or pending insurance claims and the current status.

8.3. Conflicts of Interest and Use of Affiliates

8.3.1. Describe any conflicts of interest your firm may have in the management of the fund. Include any activities of affiliated or parent organizations, brokerage activities, investment banking activities, asset management or other services provided to the fund.

8.3.2. To the extent that the firm maintains investment operations in both public and private market asset classes, please comment on how potential conflicts of interest derived from public/private transactions (including, but not limited to take privates, IPOs, PIPEs, etc.) are avoided.  Please reference any relevant examples.

8.3.3. Does the firm have any affiliates with which the fund may do business with (e.g. services provided to the firm)? If so, please describe in detail each affiliate business.

8.3.4. If you have a lending affiliate, do you borrow from it for the fund?  

8.3.5. If affiliates are utilized for services to the fund/firm, please describe the process for determining the fees charged. Are these fees disclosed to investors (e.g. in quarterly report, at Advisory Board, other)?

8.3.6. What is your policy with regard to buying assets or selling assets to an investor in the fund or to one its affiliates?  

8.3.7. Discuss your use of i) continuation vehicles and/or ii) overlapping or cross-fund investments? If used, please list all such investments in the prior funds, as well as any that may be considered for the proposed fund. Describe the process and procedures for how these are handled, including the use of fairness opinions or third party appraisers, as well as any approvals required from LPs and/or Advisory Boards.

8.3.8. List out any investments vehicles that may compete with the proposed fund for investments, including the target returns/sectors/geographies, etc., as well as the amount of capital available for investment for those vehicles. If such vehicles exist, discuss the allocation policy amongst vehicles and whether deals are shared across funds. 

8.3.9. Do any professionals of your organization own infrastructure or invest in other infrastructure-related businesses directly outside the scope of the firm/fund, or have an investment in infrastructure or infrastructure related investment vehicles that are sponsored by another organization? Please provide a description of the investments and how conflicts will be managed between these investments and those of the fund.

8.3.10. Describe any outside activities (e.g. non-profit, academic, other businesses) of the Firm or its Principals that are expected to take up a significant amount of time (>20%) during the life of the Fund. Include estimate time commitments of each activity.

8.4. ESG
8.4.1. What is the organization’s approach to ESG investment? How do ESG factors influence your investment beliefs and how are these policies implemented (or will be implemented) within the Fund strategy and management.

8.4.2. How does the Firm identify and manage material ESG-related risks and use ESG factors to create value?

8.4.3. Do you use any third-party firms to assist in your ESG efforts? If so, please identify them.

8.4.4. Does your organization utilize a benchmark for environmental sustainability? If so, which one? If GRESB is utilized, which funds are participants in the survey?

8.4.5. Is your firm a signatory to the PRI? If not, why?

8.4.6. If applicable, please attach your firm’s response to the PRI Limited Partner Responsible Due Diligence Questionnaire.

8.4.7. Has a formal complaint been filed with the National Labor Relations Board regarding your firm or pertaining to the assets under your management, both those held in joint ventures and wholly owned. 

8.4.8. Provide information on your participation in industry groups focused on ESG (e.g. ULI Sustainability Council).

8.4.9. Does your Firm have a Responsible Contractor Policy?

8.4.10. Please include any other information you think is relevant to understanding your approach to ESG.

8.5. Firm Management and Personnel

8.5.1. Who are the senior leaders of the firm and of the major business lines? How are decisions made for the firm (e.g. senior management, management committee, board of directors, etc.)?

8.5.2. Please describe the succession plan and timeframe for leaders of the firm.

8.5.3. Describe the extent to which investment team members have involvement/responsibilities in other products sponsored by your firm.

8.5.4. To the extent that your firm maintains separate public and private markets investment divisions, please explain how communication is managed and monitored for the benefit of both sides. What mechanisms are in place to protect material non-public information?

8.5.5. Please provide an overview of and discuss the use of external advisors/consultants, etc. Describe the nature of the relationship (i.e., exclusivity) and how they are compensated.

8.5.6. Describe the circumstances of any “Key Person” event in the firm’s history.  

8.5.7. Describe any planned additions to the firm, highlighting those who would work on the fund. Is this contingent on asset growth or any other factors?

8.5.8. List any known departures of staff that will occur in the next 5 years.

8.5.9. Describe the compensation for investment professionals at all levels of the firm: 
a. How is compensation determined overall?

b. What is the typical percentage split among base salary, bonus, carried interest and other forms of compensation? Describe other forms of compensation.

c. What part of the compensation is tied to the performance of the fund and how?

d. What long-term retention incentives are there for key employees?

e. Do members of the investment team have an equity interest in the firm? Please name those professionals.

8.5.10. How will the GP contribution be financed/contributed (e.g. firm, individuals, etc.)?
	Total GP Contribution 
	$XX

	Source of GP Contribution
	

	Parent Company
	%

	Other affiliates
	%

	Partners in the Firm
	%

	Other Senior Investment Professionals (non Partners)
	%

	Others (please describe below)
	%

	Total
	100%




8.5.11. Describe the nature of the GP Contribution. Will this be made in up-front cash, loans from the firm, deferred compensation, etc.? 

8.5.12. As follow-on to the prior question, if loans are extended to professionals for co-investment please detail the terms, including provisions for departures.

8.5.13. Has the philosophy or regulation around professional co-investment changed in the last three to five years?  If so, please detail the change.

8.5.14. What is the GP commitment to prior funds or accounts managed by the team in dollars and as a percent of total capital commitments for each fund?

8.5.15. What is the anticipated allocation of carried interest?
	Name
	Percentage of Carried Interest / Incentive Fee

	Total to Parent Company / Strategic Partner / External Owner
	

	Total to Partners of Firm
	

	Total to Senior Professionals (SVP and above)
	

	Total to Mid Level - Analysts, Associates, VP Level
	

	Total to Admin and Other Staff
	

	
	100%



8.5.16. Describe if/how the allocation of carry has changed over prior vehicles in the fund series. 

8.5.17. [bookmark: _Hlk219129960]What is the vesting schedule of carried interest (include percentages and years, etc.)? What happens to the unvested carry if an individual leaves?

8.5.18. Are any senior investment professionals or other key persons under employment contracts? If so, please describe.

8.5.19. Identify any risks associated with your firm or the fund team.

8.6. Proposed Investment Vehicle

8.6.1. Please provide an overview of the Fund strategy. Identify the sectors, geographies, themes and general business plans you are pursuing? Please avoid vague/overly marketing language.

8.6.2. Please describe the components of return that you expect from the fund (i.e., income, appreciation, etc.)? 

8.6.3. Are there sectors or geographies in which you will not invest? 

8.6.4. Are infrastructure debt/credit investments pursued?

8.6.5. Are infrastructure secondaries, co-investments or other non-direct equity investments pursued?

8.6.6. What is your typical deal size, both in terms of invested equity and enterprise value? What number of portfolio companies do you envision is optimal for your fund?

8.6.7. Please describe the source of deal flow for investments in the fund and/or anticipated going forward.

8.6.8. Describe your overall leverage strategy, including whether leverage is employed at the portfolio company and/or the fund level, other. Please list all types of debt/leverage that are utilized and address how much leverage will be utilized, the collateral of such debt, whether the debt will be fixed or floating rate and any hedging that is anticipated. Also address cross collateralization, recourse to investors, typical loan covenants and provisions, etc. 

8.6.9. Describe your hedging policy for interest rates and currency.

8.6.10. Describe your approach to control over investments, including control rights that are sought and/or required for investment. What ownership percentage of portfolio companies do you typically target? Do you ever take less than 50% interest, and if so, what controls do you require/seek to make the investment?

8.6.11. Describe any variances in return expectations by sector, geography, sub-strategy, etc.

8.6.12. Please describe your approach to dispositions. Have any dispositions been made to date in the fund? Please describe.

8.6.13. What are the risks associated with the fund and the strategy, and associated mitigants?

8.7. Investment Process

8.7.1. Please provide a detailed description of the investment and portfolio management process of the proposed account from sourcing through liquidation. 

8.7.2. What does a typical “deal team” look like, including relevant roles? Does the deal team change throughout the process or are deal teams responsible for each investment through liquidation?

8.7.3. How many active projects or deals is each investment professional responsible for? In addition to active investments, how many pipeline investments are each investment professional responsible for? 

8.7.4. What level of approval is required for investment committee decisions? Are there investment size thresholds that would require additional approval from a higher-level IC, or below which would not require IC approval?

8.7.5. How are follow-on investments treated with respect to the investment committee?

8.7.6. Is the Investment Committee responsible for any other functions besides approving investments?

8.7.7. Describe the process by which fund investments are managed after an investment has been made. Illustrate any ways in which value is subsequently added. 

8.7.8. If not addressed in the previous question or in 8.5.4, discuss how external advisors (or equivalent) are utilized in the investment process, both pre- and post-investment. 

8.7.9. Discuss standard procedures for identifying potential risks at the asset and portfolio level, including but not limited to market, regulatory, geopolitical, etc. How are risks mitigated?

8.7.10. Briefly describe the key variables considered in formulating your disposition/exit strategy.

8.7.11. Describe your valuation policy, including the valuation process for quarterly and annual reporting. Indicate whether GAAP policies are followed.

8.7.12. Have there been changes to the valuation policy over the last five years?  If so, please explain.

8.7.13. Describe the use of any valuation committee (or equivalent) in approving quarterly valuations. Does the fund’s Advisory Board have a role in approving or reviewing valuations?

8.7.14. Discuss the composition and timing of quarterly and annual reports to investors, including what is included in each report (i.e. asset updates, financial statements, audited financials, etc.). 

8.7.15. Do you report performance for any of your investment vehicles (including the proposed vehicle) to any industry body?

8.8. Performance

8.8.1. Have any existing or prior portfolio companies ever failed to make payments for commitments and/or secured or unsecured indebtedness?  If so, please explain. Provide examples of investments that were in violation of their debt covenants, and any lessons learned / changes as a result of these instances.

8.8.2. Please provide a full description and details on all realized and unrealized investments with an investment multiple below 1.0x. Identify what went wrong, the action taken, if outside assistance was utilized, any lessons learned, as well as the ultimate performance numbers.

8.8.3. Discuss the largest drivers of performance and underperformance from a sector, geography, investment type, etc. as it applies to your overall track record.

8.8.4. What benchmark(s) or indices do you use and/or which benchmark(s) do your investors typically use?

8.9. Data Request and DDQ

8.9.1. Complete the following document in its entirety. Please note there are multiple tabs to complete within the Excel file. IMRF reserves the right to request additional performance data at later stages of the process.



8.9.2. Complete the following ILPA Operational DDQ document in its entirety.



8.10. References
8.10.1. Please provide three U.S. tax-exempt plan sponsor clients invested in the proposed investment vehicle. Please provide the names, addresses, email, telephone numbers, size of accounts and dates the accounts commenced.

8.10.2. Please provide one reference for an investor who has terminated your services or is currently in the process of redeeming from your fund.

8.10.3. Please provide the names of all public pension plan clients invested in the proposed investment vehicle.


8.11. Additional Documents

8.11.1. Please include the following documents as part of your RFP response:
Appendices to Questionnaire:
A. Private Placement Memorandum
B. Firm standard DDQ (if applicable)
C. Legal documents including but not limited to Limited Partnership Agreement, Investment Management Agreement, etc.
D. Q3 2025 Quarterly Investor Report
E. 2024 Audited Financials of the Proposed Fund
F. ADV Part I and Part II


Appendices and Exhibits to the Questionnaire:

	Exhibit Listing
	
	

	
	
	
	
	

	
	Exhibit 
	A
	IMRF Disclosure Schedule Certification
	

	
	Exhibit 
	B
	High Risk Home Loan Act Certification
	

	
	Exhibit 
	C
	Disclosure of Fees, Commissions, Penalties and Other Compensation Certification
	

	
	Exhibit 
	D
	Minority, Woman, and Person with a Disability Owned Business Certification
	

	
	Exhibit 
	E
	EEOC Diversity Profile Template
	

	
	Exhibit 
	F
	Disclosures per Illinois Pension Code Section 1-113.21
	

	
	Exhibit 
	G
	Certificates of Insurance
	






Exhibit A. IMRF Disclosure Schedule Certification

INSTRUCTIONS


IMRF Disclosure Schedule Certification



For an Investment Advisor or Consultant to be eligible to provide services to the Illinois Municipal Retirement Fund (IMRF), your firm must complete the IMRF Disclosure Schedule Certification, which includes an acknowledgement that your firm is familiar with the provisions of Sections 1-135 and 1-145 of the Code.

All Managers / Consultants MUST complete this form.


IMRF Disclosure Schedule Certification
Page 1 of 2


________________________________ warrants and represents to IMRF as follows:
	(Firm Name)

The following is a true, accurate and is a complete list of the names and addresses of (i) your firm; (ii) each entity that is a parent of, or owns a controlling interest in, your firm; (iii) each entity that is a subsidiary of, or in which a controlling interest is owned by your firm; (iv) all persons who have an ownership or distributive income share in your firm that is in excess of 7.5%; and (v) each person who serves as an executive officer of your firm:		

(i)                                             


(ii)                                          


(iii)                                         


(iv)                                          


(v)                                          



The following is a true, accurate and a complete list of the names and addresses of all subcontractors, if applicable, and the expected amount of money each will receive under the contract, including an acknowledgment that the contractor must promptly make notification, in writing, if at any time during the term of the contract a contractor adds or changes any subcontractors.  (For purposes of this paragraph “subcontractor” does not include non-investment related professionals or professionals offering services that are not directly related to the investment of assets, such as legal counsel, actuary, proxy-voting services, services used to track compliance with legal standards, and investment fund of funds where the board has no direct contractual relationship with the investment advisers or partnerships.)  

(If none, state “none”)

                                 







IMRF Disclosure Schedule Certification
Page 1 of 2







IMRF Disclosure Schedule Certification
Page 2 of 2


________________________________ acknowledges that it is familiar with the provisions of
(Firm Name)				
Sections 1-135 and 1-145 of the Code, which read in their entirety as follows:


Sec. 1-135  Fraud   Any person who knowingly makes any false statement or falsifies or permits to be falsified any record of a retirement system or pension fund created under this Code in an attempt to defraud the retirement system or pension fund is guilty of a Class 3 felony.  (40 ILCS 5/1-135)

Sec. 1-145  Contingent and placement fees prohibited   No person or entity shall retain a person or entity to attempt to influence the outcome of an investment decision of or the procurement of investment advice or services of a retirement system, pension fund, or investment board of this Code for compensation, contingent in whole or in part upon the decision or procurement.  Any person who violates this Section is guilty of a business offense and shall be fined not more than $10,000.  In addition, any person convicted of a violation of this Section is prohibited for a period of 3 years from conducting such activities.  (40 ILCS 5/1‑145)  
















	INVESTMENT MANAGER / CONSULTANT:

	Company Name:                                                   

	Signature:                                                             

	Printed Name                                                       

	Title:                                                                     

	Dated:                                      



IMRF Disclosure Schedule Certification
Page 2 of 2


Exhibit B. High Risk Home Loan Act Certification




High Risk Home Loan Act 


INSTRUCTIONS


In order for an Illinois finance entity to be eligible to invest or deposit IMRF funds, it must annually certify that it complies with the requirements of the High Risk Home Loan Act (815 ILCS 137).  The full text of the Act can be found at www.ilga.gov; click on: Illinois Compiled Statutes; click on: Chapter 815 Business Transactions lastly, click on: 815 ILCS 137/ High Risk Home Loan Act. 
                          
An Illinois finance entity is defined by the Illinois Pension Code (40 ILCS 5/1-110.10(a)) as: 
[image: ]
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any entity chartered under the Illinois Banking Act, the Savings Bank Act, the Illinois Credit Union Act or the Illinois Savings and Loan Act of 1985, and any person or entity licensed under the Residential Mortgage License Act of 1987, the Consumer Installment Loan Act or the Sales Finance Agency Act.


Using the definition of an Illinois finance entity given above, please advise us of your status by checking the appropriate box on the certification page.  For those entities that are an Illinois finance entity, please also complete the Certification of Compliance Illinois High Risk Home Loan Act form.

All Managers / Consultants MUST complete the first page of this form.



37

Certification – 2018

Illinois Finance Entity Certification




☐	Yes, we are an Illinois finance entity as defined by the Illinois Pension Code (40 ILCS 5/1-110.10 (a))

(Please complete the Certification of Compliance Illinois High Risk Home Loan 
Act form attached.)


☐	No, we are not an Illinois finance entity as defined by the Illinois Pension Code (40 ILCS 5/1-110.10 (a) 

	(Please skip the Certification of Compliance Illinois High Risk Home Loan Act form attached.)














	INVESTMENT MANAGER / CONSULTANT:

	Company Name:                                                 

	Signature:                                                           

	Printed Name                                                     

	Title:                                                                   

	Dated:                      












Illinois Municipal Retirement Fund
Certification of Compliance
Illinois High Risk Home Loan Act


I, __________________________, serving in the capacity of _______________________, on this ____ day of _______________, 2026, being duly sworn and having knowledge of all matters set forth herein, state, affirm and certify as follows:
1. I represent ______________________________________________, and I am duly
authorized to provide this certificate on its behalf.
2. I am aware of the requirements of Section 1-110.10 of the Illinois Pension Code (40
ILCS 5/1-110.10), as well as the requirements of the High Risk Home Loan Act, (815 ILCS 137) (Act), and any rules adopted pursuant thereto.
3. Under the terms of the Illinois Pension Code, _________________________________
is deemed an Illinois Finance Entity.
4. I am aware that no pension fund assets may be handled by the Illinois Finance Entity if
it is not in compliance with the provisions of the High Risk Home Loan Act, including
the filing of a completed certification with the Illinois Municipal Retirement Fund.
5. I certify that ______________________________________ is in compliance with all the
requirements of the High Risk Loan Act and the rules adopted pursuant to the Act.

______________________________
(Firm)
_____________________  ________
(Signature)
_____________ ________ ________
(Name of Officer)
______________________________
(Title)

Subscribed and sworn before me by ________________ on this ____ day of _______________, 2026.

________________________________________
Notary
My Commission Expires:___________________
(Seal)
(Firm)
State of _____________________ )
County of ___________________ )











Exhibit C. Disclosure of Fees, Commissions, Penalties and Other Compensation Certification





INSTRUCTIONS




Under the Illinois Pension Code, Investment Advisors and Consultants must annually certify that they are in compliance with certain sections of the Code in order to be eligible to provide services to an Illinois public pension fund.


All Managers / Consultants MUST complete this form.




 Disclosure of Fees, Commissions, Penalties and Other Compensation Certification


Section 1-113.14(c) of the Illinois Pension Code (40 ILCS 5/1-113.14(e)) provides as follows:
(e)… each investment adviser or consultant currently providing services or subject to an existing contract for the provision of services must disclose to the board of trustees all direct and indirect fees, commissions, penalties, and other compensation paid by or on behalf of the investment adviser or consultant in connection with the provision of those services and shall update that disclosure promptly after a modification of those payments or an additional payment. The disclosures required by this subsection (e) shall be in writing and shall include the date and amount of each payment and the name and address of each recipient of a payment.
Pursuant to the foregoing, the undersigned (“Investment Manager or Consultant”) covenants, warrants and represents to the Trustees of the Illinois Municipal Retirement Fund (“IMRF”) as follows:

1. Investment Manager/Consultant and IMRF are parties to an Investment Advisory Agreement dated _____________ (the “Agreement”), pursuant to which Investment Manager/Consultant provides investment advisory services to IMRF.

	INVESTMENT MANAGER / CONSULTANT:

	Company Name:                                                          

	Signature:                                                                     

	Printed Name                                                               

	Title:                                                                             

	Dated:                            



2. There have been no direct or indirect fees, commissions, penalties, or other compensation, including reimbursement for expenses, paid by or on behalf of your firm in connection with the provision of services to IMRF pursuant to the Agreement, except as follows:   (If none, state “none”; otherwise state the date and amount of each payment and the name and address of each recipient of a payment):

_____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________
Investment Manager/Consultant shall update the above disclosure promptly after a modification of those payments or an additional payment.


Exhibit D. Minority, Woman, and Person with a Disability Owned Business Certification

INSTRUCTIONS



Minority, Woman and Person with a Disability Owned Business Certification


The Illinois Municipal Retirement Fund Board of Trustees has adopted a policy which sets forth goals for increasing the utilization of qualified minority, woman and person with a disability owned business enterprises in the Fund’s management of its investment assets and use of its service providers.  As an IMRF investment manager, broker, or service provider, we ask that you confirm if your company meets the requirements to be classified as a “Minority Owned Business” or a “Woman Owned Business” or a “Person with a Disability Owned Business” as detailed in Illinois Statute 30-ILCS-575: Business Enterprise for Minorities, Women, and Persons with Disabilities Act.

When a business concern is owned at least 51% by any combination of minority persons, women, or persons with disabilities, even though none of the 3 classes alone holds at least a 51% interest, the ownership requirement for purposes of this Act is considered to be met. The certification category for the business is that of the class holding the largest ownership interest in the business. If 2 or more classes have equal ownership interests, the certification category shall be determined by the business concern.

The full text of Illinois Statute 30-ILCS-575 can be found at www.ilga.gov; click on: Illinois Compiled Statutes; click on: Chapter 30 Finance; lastly, click on: 30 ILCS 575/ Business Enterprise for Minorities, Women, and Persons with Disabilities Act.

All Managers / Consultants MUST complete this form.




Minority, Woman and Person with a Disability Owned Business Certification
Pursuant to Illinois Statute 30-ILCS-575: Business Enterprise
for Minorities, Women, and Persons with Disabilities Act

☐  Our firm verifies that it DOES NOT meet the requirements to be classified as a “Minority, Woman and/or Person with a Disability Owned Business” as defined in Illinois Statute 30-ILCS-575 Business Enterprise for Minorities, Women, and Persons with Disabilities Act.


☐  Our firm verifies that it DOES meet the requirements to be classified as a: (must choose ONE)

 ☐ “Minority Owned Business” as defined in Illinois Statute 30-ILCS-575 Business Enterprise for Minorities, Women, and Persons with Disabilities Act.

		☐ African American    ☐ Asian    ☐ Latino    ☐ Other   

 ☐ “Women Owned Business” as defined in Illinois Statute 30-ILCS-575 Business Enterprise for Minorities, Women, and Persons with Disabilities Act.
 
☐  “Person with a Disability Owned Business” as defined in Illinois Statute 30-ILCS-575 Business Enterprise for Minorities, Women, and Persons with Disabilities Act.


If your firm DOES meet the requirements to be classified as a “Minority, Woman and/or Person with a Disability Owned Business” as defined in Illinois Statute 30-ILCS-575 Business Enterprise for Minorities, Women, and Persons with Disabilities Act, please select your firm’s AUM:

$10 million but less than $10 billion	☐    
Equal to or greater than $10 billion		☐    
				     

Note: If your firm is certified as a Minority Owned Business by a State or local government entity, please include a copy of that certification.

	INVESTMENT MANAGER / CONSULTANT:

	Company Name:                                                    

	Signature:                                                              

	Printed Name                                                        

	Title:                                                                      

	Dated:                             



Exhibit E. EEOC Diversity Profile Template
	
Equal Employment Opportunity Commission Statistics

All of IMRF’s domestic equity, fixed income, international equity, real assets, alternative investment managers, and investment consultants are required to provide IMRF, on an annual basis, data on the ethnic make-up of their employee base.  This information is reported to the Illinois Governor and General Assembly as part of IMRF’s Annual Diversity Report.

We ask for your cooperation in providing us with your firm’s ethnic make-up information as of December 31, 2025.  An Excel template is attached for completion.    

All data should be for Full-Time employees and is as of the most current date available by the managers.

Please list all individuals employed by your firm (add additional rows as needed)



* Other minority represents those classifications not listed in the table



Frequently Asked Questions

If a woman employee classifies under multiple classifications (i.e. African American Woman), which classification do I select?
You should select the minority classification, not the woman classification.

If an employee classifies under multiple classifications (i.e. African American and Latino), which classification do I select?
You should select either African American or Latino as to not double count your employees.

Our firm does not disclose employee classifications, what do I fill out?
If your firm does not disclose, or an employee chooses not to disclose their classification, please enter the values in the not disclosed column.


Exhibit F. Disclosures per Illinois Pension Code Section 1-113.21
[bookmark: _Toc501705871]Disclosures per Illinois Pension Code Section 1-113.21
Beginning January 1, 2015, section 1-113.21 of the Illinois Pension Code requires the following disclosure from the investment advisor, consultant, or private market fund.  Please complete items numbered 1, 2 and 3.

Name of investment advisor, consultant, or private market fund: ______________ 

Data as of: __________________

1. The number of its investment and senior staff and the percentage of its investment and senior staff who are (i) a minority person (ii) a woman, and (iii) a person with a disability1. 

[A numerical value must be entered in each box. If this information is not available or your firm does not track, enter 0.]
	Staff Classification
	Number of Investment and Senior Staff Who Are:
	Percentage of Investment and Senior Staff Who Are:

	Minority person 
(Men and Women)
	
	                        %

	Woman 
(Non-Minority Women)
	
	                        %

	Person with a Disability 
(Men and Women)
	
	                        %

	Non-Minority, Woman, or Disabled
	
	                 %

	Grand Total
	
	100%



2. The number of contracts, oral or written, for investment services, consulting services and professional and artistic services that the investment advisor, consultant, or private market fund has with (i) a minority owned business, (ii) woman owned business, or (iii) a business owned by a person with a disability1.  Examples of service types include but are not limited to legal, accounting, investment banking, human resources, or any other service where a contract is in place. 

[A numerical value must be entered in each box. If this information is not available or your firm does not track, enter 0.]
	Business Classification
	Number of Contracts 
	Service Type

	Minority owned business 
(Men and Women)
	
	

	Woman owned business 
(Non-Minority)
	
	

	Business owned by a person with a disability
(Men and Women)
	
	







3. The number of contracts, oral or written, for  investment services, consulting services, and professional and artistic services the investment advisor, consultant, or private market fund has with a business other than (i) a minority owned business, (ii) woman owned business or  (iii) a business owned by a person with a disability, if  more than 50% of services performed pursuant to the contract are performed by (i) a minority person, (ii) a woman, and (iii) a person with a disability1.  Examples of types of services include but are not limited to legal, accounting, investment banking, human resources, or any other service where a contract is in place.

[A numerical value must be entered in each box. If this information is not available or your firm does not track, enter 0.]
	Classification of Person Performing Services at Majority owned firm
	Number of Contracts
	Service Type

	Minority person 
(Men and Women)
	
	

	Woman 
(Non-Minority)
	
	

	Person with a Disability 
(Men and Women)
	
	




	INVESTMENT ADVISOR / CONSULTANT/ PRIVATE MARKET FUND:

	Company Name:                                                 

	Signature:                                                           

	Printed Name:                                                     

	Title:                                                                   

	Dated:                      


Note: Please read the following pages for classification definitions and an example. If you have further questions, please contact IMRF. 

Illinois Public Act 98-1022 website: http://www.ilga.gov/legislation/publicacts/98/PDF/098-1022.pdf
Business Enterprise for Minorities, Women and Persons with Disabilities Act website: http://www.ilga.gov/legislation/ilcs/ilcs3.asp?ActID=550&ChapterID=7

1Definitions per Illinois Law
Illinois Legislation & Laws website: http://www.ilga.gov/

"Contract" means all types of [State] agreements, regardless of what they may be called, for the procurement, use, or disposal of supplies, services, professional or artistic services, or construction or for leases of real property where the [State] is the lessee, or capital improvements, and including renewals, master contracts, contracts for financing through use of installment or lease-purchase arrangements, renegotiated contracts, amendments to contracts, and change orders.

 “Investment adviser”, "investment advisor", or "investment manager" with respect to a pension fund or retirement system established under Illinois Code if the person:
(1) is a fiduciary appointed by the board of trustees of the pension fund or retirement system in accordance with Section 1-109.1;
(2) has the power to manage, acquire, or dispose of any asset of the retirement system or pension fund;
(3) has acknowledged in writing that he or she is a fiduciary with respect to the pension fund or retirement system; and
(4) is at least one of the following: (i) registered as an investment adviser under the federal Investment Advisers Act of 1940 (15 U.S.C. 80b-1, et seq.); (ii) registered as an investment adviser under the Illinois Securities Law of 1953; (iii) a bank, as defined in the Investment Advisers Act of 1940; or (iv) an insurance company authorized to transact business in this State.

“Minority person” means a person who is a citizen or lawful permanent resident of the United States and who is a member of a minority as defined in the Business Enterprise for Minorities, Women, and Persons with Disabilities Act.

(a)American Indian or Alaska Native (a person having origins in any of the original peoples of North and South America, including Central America, and who maintains tribal affiliation or community attachment).

(b) Asian (a person having origins in any of the original peoples of the Far East, Southeast Asia, or the Indian subcontinent, including, but not limited to, Cambodia, China, India, Japan, Korea, Malaysia, Pakistan, the Philippine Islands, Thailand, and Vietnam).
            
(c) Black or African American (a person having origins in any of the black racial groups of Africa).

(d) Hispanic or Latino (a person of Cuban, Mexican, Puerto Rican, South or Central American, or other Spanish culture or origin, regardless of race).

(e) Native Hawaiian or Other Pacific Islander (a person having origins in any of the original peoples of Hawaii, Guam, Samoa, or other Pacific Islands).

"Woman" means a person who is a citizen or lawful permanent resident of the United States and who is of the female gender.  For the purposes of this disclosure only include non-minority woman in this category.

"Person with a disability" means a person who is a citizen or lawful resident of the United States and is a person qualifying as a person with a disability. 

"Minority owned business" means a business concern which is at least 51% owned by one or more minority persons, or in the case of a corporation, at least 51% of the stock in which is owned by one or more minority persons; and the management and daily business operations of which are controlled by one or more of the minority individuals who own it. 

 "Woman owned business" means a business concern which is at least 51% owned by one or more woman, or, in the case of a corporation, at least 51% of the stock in which is owned by one or more woman; and the management and daily business operations of which are controlled by one or more of the woman who own it. 

"Business owned by a person with a disability" means a business concern that is at least 51% owned by one or more persons with a disability and the management and daily business operations of which are controlled by one or more of the persons with disabilities who own it. A not-for-profit agency for persons with disabilities that is exempt from taxation under Section 501 of the Internal Revenue Code of 1986 is also considered a "business owned by a person with a disability".
Example
An investment manager has an investment and senior staff of 10 people that are citizens or lawful permanent residents of the United States. These individuals make up the following categories: 1 Asian, 2 African American, 2 Hispanic and 3 Woman (non-minority).
· Minority person equals 5 or 50% of investment and senior staff
· Woman equals 3 or 30% of investment and senior staff
· Person with a disability equals 0 or 0% of investment and senior staff
· Non-minority, woman, or person with a disability equals 2 or 20% of investment and senior staff
· Grand Total equals 10 or 100% of investment and senior staff 

	Staff Classification
	Number of Investment and Senior Staff Who Are
	 % Percentage of Investment and Senior Staff Who Are

	Minority person (Men and Women)
	5
	     50%

	Woman (Non-Minority Women)
	3
	     30%

	Person with a Disability (Men and Women)
	0
	      0 %

	Non-Minority, Woman, or Disabled
	2
	     20%

	Grand Total
	10
	    100%







Exhibit G. Certificates of Insurance


Certificates of Insurance

Please fill out the table below detailing your current insurance coverage, and submit a copy of these Certificates of Insurance, along with any other insurance required by law. 

	Insurance Type
	Amount of Coverage
	Amount of Each Occurrence
	Deductible Amount per policy

	Professional Liability Insurance including Errors & Omissions

	
	
	

	Financial Institution Blanket Bond Coverage including Computer Crime

	
	
	

	Commercial General Liability



	
	
	

	Umbrella Liability coverage



	
	
	

	Workers’ Compensation



	
	
	

	Cybersecurity Insurance



	
	
	

	Breach of fiduciary responsibility



	
	
	














	     	

	     	

image1.png
$Millions Weight
‘Actual

Asset Class Actual Target
Domestic Equity 20718 34.0% 32.5%
International Equity 11679 192% 180%
Fixed Income 14398 236% 240%
Private Real Assets 5721 9.4% 105%
Alterative Investments 7736 127% 14.0%
Cash and Equivalents 631 0% 1.0%

Total 60,882 100.0% 100.0%
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IMRF Side Letter  template.pdf


IMRF Side Letter template.pdf
[Name of Partnership]
[Address]

[Date]

[llinois Municipal Retirement Fund
800 Commerce Drive

Oak Brook, IL 60523
Ladies and Gentlemen:

Reference is made to the Amended and Restated Limited Partnership Agreement of
[Name of Partnership], a limited partnership (the “Partnership”), dated as of
[Date], as amended (as such agreement may be amended and/or restated from time to time, the
“Agreement”), among [Name of GP], as general partner (the “General Partner”), and the limited
partners party thereto (the “Limited Partners”). Illinois Municipal Retirement Fund (the
“Investor”), is subscribing for an Interest in the Partnership. Capitalized terms used herein
without definition have the meanings provided in the Agreement, and section and article
references herein are references to sections and articles of the Agreement.

In consideration of the investment made by the Investor, the Investor, the Partnership and
the General Partner agree as follows:

1. Most Favored Nation.

@ [Please insert the Partnership’s standard MFN provision for our review.]

(b) Together with the delivery to the Investor of a copy of each side letter or
similar agreement entered into with any existing or future Limited Partner pursuant to paragraph
1(a) above, the General Partner agrees to provide to the Investor a compendium setting forth,
without duplication, all of the substantive provisions of such side letters and similar agreements.

2. Advisory Board. The General Partner hereby agrees that so long as the Investor is
a Limited Partner, the Investor shall be entitled to designate an individual whom the General
Partner shall appoint as a member of the Advisory Board, and the Investor shall be entitled to
designate successors to such individual whom the General Partner shall appoint as a member of
the Advisory Board.

3. Compliance with Law. The General Partner shall use its commercially reasonable
efforts to cause the Partnership not to purchase investments from, sell investments to or incur any
indebtedness for borrowed money in favor of (i) any Person appearing on the Specially
Designated Nationals and Blocked Persons List of the Office of Foreign Assets Control in the
United States Department of the Treasury, (ii) any other Person with whom a transaction is
prohibited by applicable provisions of Executive Order 13224 (66 Fed. Reg. 49079), Uniting and
Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct
Terrorism (USA PATRIOT ACT) Act of 2001, the Trading with the Enemy Act of 1917 or the

4846-7216-1650.1





foreign asset control regulations of the United States Treasury Department, in each case as
amended from time to time, or (iii) any Person known by the Partnership to be controlled by any
Person described in the foregoing items (i) or (ii). For purposes of the foregoing, the
Partnership’s reliance on a representation or warranty made by a counterparty at or prior to the
time of a Partnership investment or transaction will constitute commercially reasonable efforts.

4, Tax Matters.

@ The Investor represents to the Partnership and the General Partner that the
Investor is a tax-exempt entity under U.S. federal, state and local laws, and has never been
subject to, and is unlikely to be subject to, any tax withholding requirements of the U.S. federal,
state or local laws. To the extent reasonably feasible and subject to any applicable requirements
of law, including laws relating to the timing, withholding and payment of taxes, before
withholding and paying over to any United States federal, state or local taxing authority any
amount purportedly representing a tax liability of the Investor pursuant to the provisions of the
Agreement, as a Limited Partner or as otherwise required by applicable tax law, the General
Partner will provide the Investor with written notice of the claim of such U.S. taxing authority
that such withholding and payment is required by law and will provide the Investor with the
opportunity to contest (at the Investor’s expense) such claim during any period; provided that
such contest does not subject the Partnership or the General Partner or any of their respective
partners or members to any potential liability to such taxing authority for any such claimed
withholding and payment, and would not otherwise, in the reasonable judgment of the General
Partner, result in adverse consequences to the Partnership or any of its Partners.

(b) The General Partner (in its capacity as “tax matters partner” of the
Partnership) acknowledges that the Investor takes the position that it is exempt from federal
income taxation under the Code. Accordingly, the General Partner shall keep the Investor
reasonably informed as to the status of any audit of the Partnership’s tax affairs by the Internal
Revenue Service, to the extent that any such audit is reasonably likely to result in an assertion
that the Investor’s income from the Partnership is taxable to the Investor. If any such audit shall
occur, the Partnership and the General Partner shall not settle or otherwise compromise
assertions of the auditing agent that are materially adverse to the Investor’s tax position without
the prior consent of a Majority in Interest, unless such consent is unreasonably withheld or
delayed.

(©) The Investor has informed the General Partner that it would be subject to
substantial penalties under Section 4965 of the Code if it were to become a party to a “prohibited
tax shelter transaction” (a “PTST”) within the meaning of Section 4965(e)(1) of the Code. The
General Partner shall use its reasonable efforts to ensure that the Partnership does not, to the
knowledge of the General Partner, enter into any transaction that is, at the time such transaction
is entered into, a PTST which the Investor would be treated as a party to. The General Partner
shall promptly notify the Investor upon becoming aware that a transaction entered into by the
Partnership has become a PTST by reason of being a “subsequently listed transaction,” within
the meaning of Section 4965(c)(2) of the Code, that the Investor would be treated as a party to,
and shall use its commercially reasonable efforts to take such action as may be necessary to
enable the Investor to minimize, to the extent reasonably possible and without adverse economic
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or other consequences to any other Partner in the Partnership, any excise tax imposed under
Section 4965 of the Code

(d) The General Partner shall use reasonable efforts to (i) obtain any
exemption available from any taxes with respect to amounts received by the Partnership with
respect to the Investor or distributable by the Partnership to the Investor with respect to the
Partnership’s investments, (ii) notify the Investor of the amount of any such taxes, (iii) advise the
Investor, to the best of the General Partner’s actual knowledge, of the procedures for obtaining
any available refund of any such taxes, (iv) file any forms or applications necessary to obtain any
available refund of such taxes, to the extent that the Partnership itself (rather than the Investor)
is required to make such filing under applicable law in order for such refund to be obtained and
(v) provide the Investor with such other information or documentation as is reasonably available
to the General Partner and is relevant to the Investor’s application for a refund of such taxes and
otherwise use its reasonable efforts to assist the Investor in completing and submitting such
application. The Investor shall reimburse the Partnership and the General Partner for reasonable
out-of-pocket expenses incurred at the request of the Investor in connection with any action
taken by the General Partner on behalf of the Investor under this paragraph 4(d). For purposes of
this paragraph 4(d), the General Partner discretion shall be deemed “reasonable” if the General
Partner has obtained advice of its legal counsel or tax advisors with respect thereto.

(e) The General Partner shall use its reasonable efforts to prepare and deliver
to the Investor such information as the Investor may reasonably request from time to time and
that is in the possession of the Partnership or the General Partner, or that can be obtained by the
General Partner without undue burden or expense, in order to enable the Investor to comply with
its tax reporting, tax payment, or tax filing obligations.

5. Borrowing; Security Interest.

(@) Based upon the Investor’s status as an instrumentality of the State of
Illinois, the General Partner and the Partnership agree that anything in the Agreement or the
Investor’s Subscription Agreement to the contrary notwithstanding, with respect to any
Partnership borrowing or credit facility, the Investor shall not be obligated to (i) provide any
financial information with respect to the Investor that is not publicly available, (ii) provide any
opinion of counsel or (iii) execute and/or deliver any other documents, security agreements,
instruments, certificates and agreements in connection with such borrowing (A) to the extent that
the Investor is prohibited from executing and/or delivering the same under the laws of the State
of Illinois applicable to the Investor or (B) that is inconsistent with the Investor’s rights and
obligations under the Agreement, the Investor’s Subscription Agreement or this letter agreement.
The General Partner shall provide the Investor with a written or electronic copy of any investor
confirmation letter required in connection with any such borrowing as soon as practicable upon
receipt thereof by the General Partner.

(b) The Investor hereby represents to the Partnership and the General Partner
that in connection with its investments in private investment funds, the Investor has an existing
practice against granting, and has not granted and is not permitted to grant, a security interest in
the Investor’s interest in any such private investment fund. Accordingly, the General Partner
agrees that, notwithstanding anything to the contrary set forth in the Agreement or the Investor’s
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Subscription Agreement, the Investor has not and shall not be required to grant a security interest
in the Investor’s interest in the Partnership to the Partnership or to any credit provider in
connection with any Partnership borrowing or credit facility. The Investor acknowledges and
agrees that the Partnership and the General Partner are authorized to, directly or indirectly,
pledge (i) all or a portion of the Investor’s Remaining Commitment, (ii) the General Partner’s
rights to initiate capital calls to the Investor and collect the Remaining Commitment of the
Investor, (iii) the Investor’s Subscription Agreement and obligation to make capital contributions
thereunder subject to the terms of the Agreement, and (iv) the right to enforce all remedies
against the Investor if it fails to fund its Available Commitment in accordance with the terms of
the Agreement.

(© In connection with any Credit Facility, the Partnership and the General
Partner agree that the General Partner shall not assign or otherwise transfer to any credit provider
or other third party any of the General Partner’s obligations under this letter agreement, provided
that the Partnership and the General Partner may assign or otherwise transfer any of their rights
under this letter agreement to any lender or other third party.

6. Publicity. Without the prior written consent of the Investor, the General Partner
and the Partnership will not use, and the General Partner will instruct its agents, officers,
directors, managers or employees to not use, the name of the Investor or any of its Affiliates or
any derivative thereof for any promotional purpose relating to the Partnership, whether orally or
in writing, including in any sales materials, offering documents or press releases relating to the
Partnership, or to otherwise indicate that the Investor has invested in the Partnership.
Notwithstanding the foregoing, the General Partner and the Partnership, and the respective
agents, officers, directors, managers and employees of the General Partner may use the
Investor’s name and disclose the Investor’s participation in the Partnership (i) as required by law,
regulation or legal process, (ii) if the General Partner determines in good faith that the disclosure
of a list of all or a group of the Limited Partners is required or in the best interests of the
Partnership in connection with any debt financing or investment, or (iii) to the other Limited
Partners in the ordinary course of the Partnership’s business.

7. Power of Attorney. The General Partner confirms that the power of attorney
rights granted to the General Partner pursuant to the Agreement and the Investor’s Subscription
Agreement are intended to be ministerial in scope and limited solely to those items permitted,
and which the General Partner deems to be reasonably necessary or appropriate, under the
relevant grant of authority, and such power of attorney rights are not intended to be a general
grant of power to independently exercise discretionary judgment on behalf of the Investor.
Notwithstanding anything in the power of attorney granted to the General Partner pursuant to the
Agreement and the Investor’s Subscription Agreement which may be construed to the contrary,
no exercise of such power by the General Partner is authorized by the Investor or shall be
deemed valid with respect to the Investor if it contravenes any applicable federal or state law.

8. No Proceedings. The General Partner represents and warrants to the Investor that,
as of the date hereof and except as disclosed to the Investor in writing on or prior to the date
hereof (a) there are no actions, proceedings or investigations pending before any court or
governmental authority, including without limitation, the Securities and Exchange Commission
or any state securities regulatory authority, nor, to the best of the General Partner’s knowledge,
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are any such actions, proceedings or investigations threatened, against the Partnership, the
General Partner, the Manager or, to the best of the General Partner’s knowledge, any Key
Person, that (i) claim or allege violation of any federal or state securities law, rule or regulation
or (i) are more likely than not, as determined in the General Partner’s reasonable judgment, to
have a material adverse effect on the Partnership and (b) prior to the date hereof, to the best of
the General Partner’s knowledge, no Key Person has been (i) found liable for any such violation
in any such action, proceeding or investigation, (ii) convicted or pleaded guilty (or nolo
contedere) to a felony or misdemeanor involving (1) an investment or investment related
business, (2) fraud, false statements or omissions, or (3) the wrongful taking of property, bribery,
forgery, counterfeiting or extortion, or (iii) found to be in violation of Section 411 of ERISA.
The General Partner confirms that it is Partnership policy, in the ordinary course of Partnership
reporting, to furnish all Limited Partners with written notice of (x) any such enforcement action
promptly after the General Partner or any Key Person is notified of any such enforcement action
and with respect to the disposition thereof, and (y) any bankruptcy filings by the General Partner
or a Key Person, or petitions filed by or proceedings instituted against the General Partner or a
Key Person under any bankruptcy or insolvency law which in the General Partner’s reasonable
judgment are more likely than not to have a material adverse effect on the Partnership or on the
General Partner’s or the Manager’s ability to perform its obligations to the Partnership.

9. Arbitration; Waiver of Jury Trial; Jurisdiction.

(a) The Investor hereby represents to the Partnership and the General Partner that
the Investor is an instrumentality of the State of Illinois and maintains an internal policy pursuant
to which the Investor does not agree to arbitration. On that basis, the General Partner agrees that,
notwithstanding anything to the contrary in the Agreement (including any subsequent
amendment) or in the Investor’s Subscription Agreement, the Investor shall not in any event be
required to submit any claims against or dispute with the General Partner or the Partnership to
arbitration.

(b) Based upon the Investor’s status as an instrumentality of the State of
Illinois, the General Partner acknowledges and agrees that notwithstanding anything to the
contrary in the Agreement (including Section 16.6 and any subsequent amendment) or in the
Investor’s Subscription Agreement (including Section 23), the Investor does not waive any right
to a trial by jury nor does the Investor consent to jurisdiction or venue in, or waive any
objections it may have to the laying of venue in, any courts with respect to any cause of action
arising out of or with respect to the Agreement, the Investor’s Subscription Agreement, this letter
agreement, any related document or agreement or any borrowing facility. The General Partner
further acknowledges and agrees that, with respect to any such cause of action, the Investor may
initiate suit in the courts of the State of Illinois or the United States District Court, Northern
District of Illinois, Eastern Division seeking a declaratory judgment and/or any other relief
available under applicable law or equity.

10. Ilinois Finance Entity. The Investor hereby represents to the Partnership and the
General Partner that the Investor is subject to 40 ILCS 5/1-110.10. Based on such
representation, the General Partner hereby confirms that the Partnership is a Delaware limited
partnership and represents and warrants to the Investor that the Partnership is not, as of the date
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hereof, an “Illinois finance entity” as defined in 40 ILCS 5/1-110.10(a).! The General Partner
agrees that it will promptly notify the Investor in writing in the event that the Partnership
becomes an Illinois finance entity after the date hereof. The General Partner further agrees and
acknowledges that if the Partnership becomes an Illinois finance entity, the General Partner will
be required to annually certify to the Investor that the Partnership complies with the requirements
of the Illinois High Risk Home Loan Act.

11. IMREF Ethics Code. The General Partner agrees that it has not and will not engage
in any of the following activities in connection with the Investor’s investment in the Partnership:

@ the payment of any placement agent fees, finder fees/commissions, or any
other such similar fees which specifically resulted in or results in the establishment of the
Investor’s investment in the Partnership; or

(b) the act of gift giving to any Trustee or staff member of the Investor that
would cause such Trustee or staff member to violate the Gift Acceptance Policy attached hereto
as Exhibit A.

12. Placement Fees.

@) Based upon the Investor’s status as an instrumentality of the State of
Illinois, the General Partner hereby represents and warrants that no placement agent, finder or
other individual or entity was retained by the Partnership, the General Partner, the Manager or
any of their respective principals, employees, Affiliates, agents or service providers specifically
to attempt to influence the decision by the Investor or its fiduciaries (including its trustees, staff
and advisors) to invest in the Partnership in exchange for compensation that is contingent in
whole or in part upon such decision, in violation of 40 ILCS 5/1-145.

(b) Prior to the date of the purchase by the Investor of an interest as a Limited
Partner in the Partnership, the General Partner shall disclose in writing to the Investor all
placement agent fees, finder fees/commissions, or any other such similar fees paid or promised,
or benefit of any kind given or promised (collectively, “Placement Fees”), by or on behalf of
Partnership, the General Partner, the Manager or any of their respective principals, employees,
Affiliates, agents or service providers to any placement agent, finder or other individual or entity
(other than the officers and employees of the General Partner and its Affiliates), in connection
with the purchase by any investor of an interest as a Limited Partner in the Partnership.
Notwithstanding anything to the contrary contained in the Agreement, the Investor shall not be
obligated to bear the expense of any Placement Fees. The Partnership shall not pay any
Placement Fee with respect to any investor’s investment in the Partnership, unless such
Placement Fees are fully offset by a reduction in the Management Fee otherwise payable to the
Manager.

13. Disclosure.

1 An “Illinois finance entity” is as any entity chartered under the Illinois Banking Act, the Savings Bank Act, the Illinois Credit Union Act or
the Illinois Savings and Loan Act of 1985, and any person or entity licensed under the Residential Mortgage License Act of 1987, the
Consumer Installment Loan Act or the Sales Finance Act.
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@ The Investor hereby represents to the Partnership and the General Partner
that the Investor is a public agency subject to state laws including, without limitation, (i) Illinois
Freedom of Information Act (5-1LCS-140) which provides generally that public agency records
and agreements are open to public inspection and copying unless exempted or subject to some
specific protection under the aforementioned act, and (ii) Illinois Open Meetings Act (5-1LCS-
120) (and collectively with the Illinois Freedom of Information Act (5-ILCS-140) the “lllinois
Acts”), which provides generally for open meetings for state boards. Neither the Partnership nor
the General Partner shall make any claim against the Investor if the Investor makes available to
the public any report, notice or other information the Investor receives from the Partnership or
the General Partner which was required to be made public by the Investor pursuant to the Illinois
Acts. The Investor agrees to use reasonable efforts to notify the General Partner promptly of any
request for information that could reasonably be viewed as leading to public disclosure of
confidential information (other than the information described in paragraph 13(b) below).

(b) Notwithstanding anything to the contrary in the Agreement, the
Partnership and the General Partner acknowledge and agree that the Investor intends to and/or
may be required to disclose periodically: (i) the name and address of the Partnership; (ii) the
identity of the General Partner and the Manager; (iii) the aggregate financial performance
information of the Partnership; (iv) the identity of any privately held company within the
Partnership’s investment portfolio unless disclosure of such identity would harm the
competitiveness of the Partnership; (v) the year in which the Investor’s investment in the
Partnership was made; (vi) the vintage year of the Partnership; (vii) the Investor’s Commitment
to the Partnership; (viii) the amount of the Investor’s capital contributions as of a specified date;
(ix) the accumulated net realized gain or loss on the Investor’s investment in the Partnership; (x)
the amount of distributions received by the Investor from the Partnership and any value provided
by the Partnership in connection with any distribution not made in cash; (xi) the book value of
the Investor’s investment in the Partnership (without reference to the book value of any
particular Investment); (xii) the fair value of the Investor’s investment in the Partnership
(without reference to the fair value of any particular Investment); and (xiii) the Investor’s gross
and net internal rate of return on its investment in the Partnership (including investment multiple)
as of a specified date, as calculated by the Investor (and disclosed as such). The Partnership and
the General Partner consent in advance to such ordinary course disclosure with respect to the
Partnership and any such disclosure shall not constitute a breach of the Agreement. The General
Partner hereby claims, and the Investor acknowledges, that any confidential information (other
than the information set forth in this paragraph 13(b)) that is delivered to the Investor under the
Agreement constitutes a trade secret (within the meaning of the Illinois Acts), and that disclosure
of such confidential information would cause competitive harm to the Partnership.

(c) The General Partner represents that, to its knowledge, there is no circumstance or
event existing as of the date hereof that would cause the General Partner to withhold from
Investor any information otherwise to be distributed to Investor. The General Partner hereby
agrees that in the event the General Partner does not deliver any information to Investor pursuant
to Section __ of the Agreement, the General Partner will work cooperatively with Investor in
good faith to create alternative avenues of access to such confidential information that will not
result in the disclosure of confidential information regarding the Partnership and permit Investor
to perform its statutory and fiduciary responsibilities while protecting the confidentiality of such
information, such as (i) by making such information available online on a read-only basis via a
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password-secured access website and (ii) by allowing Investor to view the withheld information
at the offices of the General Partner during normal business hours upon reasonable notice.
Subject to this clause (c), the General Partner shall provide Investor with the information
described in Section __ [Reporting] of the Agreement.

14. Minority, Female and Person With a Disability Owed Business Certification.
[The General Partner hereby represents, warrants and certifies to the Investor that the General
Partner does not meet the requirements to be classified as a “Minority, Female and/or Person
with a Disability Owned Business” as defined in Illinois Statute 30-ILCS-575 Business
Enterprise for Minorities, Females, and Persons with Disabilities Act.?] or [The General Partner
hereby represents, warrants and certifies to the Investor that the General Partner does meet the
requirements to be classified as a [“Minority Owned Business”][“Female Owned
Business”][“Person with a Disability Owned Business”] as defined in Illinois Statute 30-1LCS-
575 Business Enterprise for Minorities, Females, and Persons with Disabilities Act.]

15. Transfers.

@ The General Partner shall not withhold its consent to any Transfer of all or
any portion of the Investor’s Interest in the Partnership to an Affiliate or successor plan of the
Investor. In the event of any Transfer of all or a portion of the Investor’s Interest in the
Partnership to an Affiliate or successor plan of the Investor, such Affiliate or successor plan shall
become a Substitute Limited Partner and shall be entitled to the full benefit of the provisions of
this letter agreement.

(b) With respect to any Transfer by the Investor pursuant to which the transferee
agrees to assume all of the Investor’s obligations with respect to the transferred Interest in the

2 "Minority owned business" means a business concern which is at least 51% owned by one or more minority persons, or in the case of a
corporation, at least 51% of the stock in which is owned by one or more minority persons; and the management and daily business
operations of which are controlled by one or more of the minority individuals who own it. "Minority person" shall mean a person who is a
citizen or lawful permanent resident of the United States and who is: (a) African American (a person having origins in any of the black
racial groups in Africa); (b) Hispanic (a person of Spanish or Portuguese culture with origins in Mexico, South or Central America, or the
Caribbean Islands, regardless of race); (c) Asian American (a person having origins in any of the original peoples of the Far East,
Southeast Asia, the Indian Subcontinent or the Pacific Islands); or (d) Native American or Alaskan Native (a person having origins in any
of the original peoples of North America). "Female owned business" means a business concern which is at least 51% owned by one or
more females, or in the case of a corporation, at least 51% of the stock in which is owned by one or more females; and the management
and daily business operations of which are controlled by one or more of the females who own it. "Female" shall mean a person who is a
citizen or lawful permanent resident of the United States and who is of the female gender. "Business owned by a person with a disability"
means a business concern which is at least 51% owned by one or more persons with a disability and the management and daily business
operations of which are controlled by one or more of the persons with disabilities who own it. “Person with a disability" means a person
who is a citizen or lawful resident of the United States and is a person qualifying as being Disabled. "Person with a disability” means a
person who is a citizen or lawful resident of the United States and is a person qualifying as being Disabled. "Disabled" means a severe
physical or mental disability that: (a) results from: amputation, arthritis, autism, blindness, burn injury, cancer, cerebral palsy, Crohn's
disease, cystic fibrosis, deafness, head injury, heart disease, hemiplegia, hemophilia, respiratory or pulmonary dysfunction, an intellectual
disability, mental illness, multiple sclerosis, muscular dystrophy, musculoskeletal disorders, neurological disorders, including stroke and
epilepsy, paraplegia, quadriplegia and other spinal cord conditions, sickle cell anemia, ulcerative colitis, specific learning disabilities, or
end stage renal failure disease; and (b) substantially limits one or more of the person's major life activities. Another disability or
combination of disabilities may also be considered as a severe Disability if it is determined by an evaluation of rehabilitation potential to
cause a comparable degree of substantial functional limitation similar to the specific list of Disabilities listed above.
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Partnership (including the obligation to contribute any unfunded portion of the Investor’s
Commitment that relates to the transferred Interest), if, as a precondition to such Transfer, the
terms of any borrowing of the Partnership require the Investor to contribute its proportionate
share of any amount required to be repaid under such borrowing, the General Partner will, if
applicable, seek the lender’s agreement (which Investor acknowledges may or may not be
granted by the lender) that such contribution may be paid by the transferee, in place of the
Investor.

16. Reporting.

@ Based upon the Investor’s status as an instrumentality of the State of
Illinois, the General Partner agrees to furnish to the Investor a completed IMRF Disclosure
Schedule Certification in the form attached hereto as Exhibit B. The General Partner shall
promptly notify the Investor in writing if the General Partner has actual knowledge that any of
the information provided in the completed IMRF Disclosure Schedule Certification is no longer
true and correct in all material respects.

(b) The General Partner shall use its commercially reasonable efforts to
provide the Investor with such information concerning the Partnership reasonably requested by
the Investor to comply with any law applicable to the Investor. Any reasonable out-of-pocket
expenses incurred by the General Partner in connection with the foregoing shall be borne by the
Investor.

17. In Kind Distributions. Prior to any distribution of securities in kind to the
Investor, (a) the General Partner will use its reasonable efforts, consistent with applicable
securities laws and any obligations under confidentiality or similar agreements, to give to the
Investor as much advance notice as reasonably practicable of such distribution and (b) unless the
Investor elects to receive such distribution of securities in kind, the General Partner will use
commercially reasonable efforts to dispose of all of such securities that otherwise would have
been distributed to the Investor and to distribute to the Investor instead the cash proceeds from
such disposition net of any reasonable expenses incurred in connection with such disposition.
The Investor acknowledges that, for all purposes under the Partnership Agreement, the Investor
will be treated as if it had received any such securities at the price and time that securities
corresponding to such cash proceeds were distributed in kind to the other Partners.

18. In-House Counsel. In view of the Investor’s status as an institutional investor, the
General Partner agrees that in any event in which the Agreement or this letter agreement requires
or permits a Limited Partner to deliver an opinion of legal counsel, the Partnership and the
General Partner will accept an opinion from in-house counsel to the Investor.

19. Insurance. The General represents and warrants to the Investor that the General
Partner maintains fidelity insurance coverage in an amount of not less than $10,000,000, and
shall use commercially reasonable efforts to maintain such coverage for so long as the Investor is
a Limited Partner.

20. Amendments. In the event the Agreement is amended after the date of this letter
agreement, the General Partner shall promptly after the effectiveness of any such amendment

4846-7216-1650.1





deliver a copy of such amendment to the Investor c/o the applicable contact person noted in the
Investor’s Subscription Agreement, or such other contact person designated in writing by the by
the Investor.

21. Subscription Agreement.

@ Based on the Investor’s representation that the Investor is an employee
pension plan, the underlying participants or beneficiaries of which do not have discretion over
individual investment decisions of the Investor, the Partnership and the General Partner
acknowledge that, notwithstanding anything to the contrary in the Investor’s Subscription
Agreement, the Investor is not making any representations or warranties on behalf of such
underlying participants or beneficiaries in their individual capacities and the term “beneficial
owners” or similar terms in the Investor’s Subscription Agreement shall be deemed to exclude
such underlying participants or beneficiaries.

(b) [Exceptions/modifications of specific Subscription Agreement provisions
to be added here.]

22. Reports. The General Partner agrees that the quarterly and annual reports
provided to the Investor in accordance with Section __ of the Agreement will include capital
account statements that include period to date, year to date and inception to date reporting.

23. Miscellaneous. This letter agreement may be executed in multiple counterparts
which, taken together, shall constitute one and the same agreement. This letter agreement is
binding on and enforceable against the Partnership, the General Partner and the Investor
notwithstanding any contrary provisions in the Agreement or the Investor’s Subscription
Agreement, and in the event of a conflict between the provisions of this letter agreement and the
Agreement or the Investor’s Subscription Agreement, as among the parties hereto, the provisions
of this letter agreement shall control. This letter agreement shall survive delivery of a fully
executed original of the Investor’s Subscription Agreement executed by the Investor in
connection with its subscription for an Interest in the Partnership. This letter agreement may be
amended only with the written consent of all of the parties hereto. The General Partner
acknowledges and agrees that no failure or delay by the Investor in exercising any right, power
or privilege hereunder shall operate as a waiver thereof, nor shall any single or partial exercise
thereof preclude any other or further exercise thereof or the exercise of any right, power or
privilege hereunder. Except to the extent the terms hereof require interpretation, application or
enforcement of a law, regulation or public policy of the State of Illinois, in which case the laws
of the State of Illinois shall govern, this letter agreement shall be governed in all respects by the
laws of , Without regard to conflict of law provisions. Each provision of this
letter agreement shall be considered severable and if for any reason any provision is determined
by a court of competent jurisdiction to be invalid or unenforceable and contrary to the Act or
existing or future applicable law, such invalidity or unenforceability shall not impair the
operation of or affect those provisions of this letter agreement which are valid.
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Very truly yours,

THE PARTNERSHIP:

[NAME]
By: [General Partner]

By:

Name:
Title:

THE GENERAL PARTNER:

[NAME]

By:

Name:
Title:

Accepted and Agreed as of
the date first above written:

ILLINOIS MUNICIPAL RETIREMENT FUND

By:

Name:
Title:
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Exhibit A
GIFT ACCEPTANCE POLICY

Standards of Conduct and Conflict of Interest

IMRF Trustees and staff shall not:

* Accept a gift having a value over $25 or solicit any gift, favor, or service from any third party
which has, is, or may do business with the Illinois Municipal Retirement Fund;

* Accept other employment or engage in a business or professional activity that they reasonably
expect would require or induce them to disclose confidential information acquired by reason of
their official position;

* Accept other employment or compensation that could reasonably be expected to impair their
independence of judgment in the performance of their official duties;

» Make personal investments that could reasonably be expected to create a substantial conflict
between their private interests and the interests of the plan participants and beneficiaries;
provided, however, no trustee or staff member is precluded from making any personal
investment that will not create a substantial conflict;

» Intentionally or knowingly solicit, accept, or agree to accept any benefit for having exercised
their official powers or for having performed their official duties in favor of another;

* Transact any business in their official capacity with any entity or person in which they have an
economic interest;

» Appear before the body of which they are a member while acting as an advocate for himself or
any other person, group, or entity;

* Represent any business entity before the Board of Trustees, for pay;

* Represent, directly or indirectly, any business entity in any action or proceeding against the
interest of the Board of Trustees, or in any litigation in which the Partnership is a party;

» Use their official position to secure a special privilege or exemption for themselves or others or
to secure confidential information for any purpose other than official duties;

* Intentionally or knowingly disclose any confidential information gained by reason of their
position concerning the property, operations, policies or affairs of the Board of Trustees, or use
such confidential information for pecuniary gain;

* Represent a firm or solicit business on behalf of a firm (including affiliates) for whom he or she

previously voted in favor of entering into a business relationship or negotiated or signed a
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contract binding IMRF for a period of two (2) years following the term of office or employment;

« Solicit donations for charities, not for-profit organizations and other causes from any person,
organization or entity which does, has done or may do business with IMRF, including but not
limited to, investment advisors and managers;

* Solicit or accept political contributions or donations for himself or herself or others from any
person, organization or entity which does, has done, or may do business with IMRF, including
but not limited to, investment advisors and managers; nor may he/she solicit or accept political
contributions or donations from employees or IMRF;

* Profess or imply that he/she has the endorsement of IMRF with respect to any candidacy for
which he or she is running;

* Accept free travel or accommodations from any third party which has, is or may do business
with the Illinois Municipal Retirement Fund;

* Accept free attendance at any educational conference or business-related function, the cost for
which has been paid directly or indirectly by any third party which has, is or may do business
with the Illinois Municipal Retirement Fund;

* Accept food or refreshments exceeding $75 per person per day in value from any third party
which has, is or may do business with the Illinois Municipal Retirement Fund; or

* Accept meals on an individual basis from any third party which has, is or may do business with
the Illinois Municipal Retirement Fund unless such meal arises out of independent activities not
related to the person’s role with the Illinois Municipal Retirement Fund or unless it is a staff
member on Partnership business under the $75 limit set forth above.
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Exhibit B
IMRF DISCLOSURE SCHEDULE CERTIFICATION

See attached.
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Callan Open-End Infrastructure_Fund Details and Performance Worksheet.xlsx
Instructions

		Please see below for broad instructions on how to complete the workbook



		> Please complete all fields highlighted in light green



		> Additional instructions/guidance are provided in comments in cells. These can also be seen by clicking "Show Comments" under the "Review" tab.



		> Add rows/columns as necessary



		> Please use the following conventions throughout the worksheet

				Percentages:		XX.XX%

				MOICs:		X.XX

				Assets:		$1,000,000		Please use full, unrounded numbers, unless indicated otherwise



_x000D_&1#&"Calibri"&10&K000000 Barings-Corporate	




Firm & Team



_x000D_&1#&"Calibri"&10&K000000 Barings-Corporate	




Firm Details

		Please provide the following details for your proposed fund/product: 





		Firm Overview

		Firm Name

		Year Firm Founded

		Year Infrastructure Platform Founded (if different from above)				<- If applicable, delineate and describe whether infrastructure platform originated prior to becoming part of a larger, diversified firm

		Main Office Address

		Main Office Address of Private Infrastructure Platform (if different from parent)

		Firm Ownership Structure & Description
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Office Locations

		Office Locations

		> Please provide a full list of office locations for your firm's Private Infrastructure platform globally

		> Please indicate the office where Private Infrastructure operations are headquartered (and, if different, where the parent firm is headquartered)

		> Please include any office locations that have been closed in the past five years



		Office Location		# Employees		# Infrastructure-specific Employees		Opening Date		Function

tc={6A0C8DD5-7E2B-45E6-8A54-94CDC1245311}: [Threaded comment]

Your version of Excel allows you to read this threaded comment; however, any edits to it will get removed if the file is opened in a newer version of Excel. Learn more: https://go.microsoft.com/fwlink/?linkid=870924

Comment:
    Please indicate the various infrastructure investment functions at each office (i.e., Portfolio Management, Originations, Asset Management, etc.





































Please indicate the various infrastructure investment functions at each office (i.e., Portfolio Management, Originations, Asset Management, etc.
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Assets Under Management

		Assets Under Management

		> Please provide assets under management for each of the below categories, as of each relevant year-end



		Firm-Level AUM								Firm-Level Private Infrastructure AUM

				Gross AUM		Net AUM						Gross AUM		Net AUM

		2015								2015

		2016								2016

		2017								2017

		2018								2018

		2019								2019

		2020								2020

		2021								2021

		2022								2022

		2023								2023

		2024								2024

		3Q2025								3Q2025
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Employee Structure

		Employee Structure

		> Please provide details on the employee structure of your Private Infrastructure platform



				# of Employees

		Leadership & Management

		Portfolio Management

		Originations

		Asset Management

		Finance & Accounting

		Legal & Compliance

		Capital Markets

		Research

		Client Servicing/Marketing

		Other (Please indicate functions below)

		Other functions include:







		# External Consultants, Operating Partners and/or Advisors
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Leadership & Team

		Parent Company Leadership

		> If you are part of a diversified firm, please provide details of both i) the senior leadership of the parent/broader firm (i.e., those responsible for managing the broader firm) and those of the private infrastructure platform

		Professional (Name)		Title		Function		Office Location		Years w/ Firm		Years Experience

































		Private Infrastructure Team

		> Please provide details on the members of the broader Private Infrastructure team responsible for investing and managing the fund and its assets

		Professional (Name)		Title		Function		Office Location		Years w/ Firm		Years Experience
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IC & PMs

		Investment Committee 

		> Please provide details on the members of the  Investment Committee that approves investment decisions for the proposed fund (i.e., the C-Suite)

		Professional (Name)		Title		Function		Office Location		Years w/ Firm		Years Experience

































		Fund Portfolio Manager(s)

		> Please provide details on the Portfolio Management team for the the proposed product

		Professional (Name)		Title		Function		Office Location		Years w/ Firm		Years Experience
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Additions

		Team Additions

		> Please provide details for all additions to your firm's private infrastructure platform over the prior 5 years

		> Please also include any notable additions of senior leadership professionals to either of your private infrastructure platform or the broader firm (i.e., C-Suite)



		Professional		Title		Function		Office Location		Date Joined		Years Experience
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Departures

		Team Departures

		> Please provide details for all departures from your firm's Private Infrastructure platform over the prior 5 years

		> Please also include any notable departures of senior leadership professionals from either of your Private Infrastructure plaform or the parent firm





		Professional		Title		Function		Date Joined		Date of Departure		Years' Experience		Office Location		Reason for Departure
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Fund Overview

		Instructions														Yes		European

		> Please complete all fields in light green 														No		American

		> Please use simple, clear language as much as possible																Hybrid

		> Please do not delete or merge any rows/columns in this workbook. This may cuase your information to be lost. 

		> Please see notes in column C, where applicable



		Data "As Of" Date

		Fund Overview

		Fund Name:

		Fund Structure:

		Inception Date: 

		Currency Denomination: 

		# of Investors: 

		Current NAV: 				<-- Please provide full, unrounded number

		# of Portfolio Companies / Assets:

		Average PortCo Size by Enterprise Value

		Average PortCo Size by EBITDA

		Discount Rate: 

		Leverage Profile

		Current Leverage: 				<-- Net Debt:EV at the portfolio level. Please provide actual leverage; not the target/range of leverage used.

		Weighted Average Maturity

		Weighted Average Interest Rate

		Percentage of Debt that is Fixed/Hedged

		Percentage of Debt Maturing in Next 12 Months: 

		Is Fund/Any Portfolio Company in Violation of Any Lender Covenants? (Y/N)

		Fundraising & Liquidity

		Current Entry Queue ($): 				<-- Please provide full, unrounded number

		Estimated Time to Call Down Entry Queue: 

		Current Exit Queue ($): 

		Current Exit Queue (% of NAV): 

		Estimated Time to Clear Exit Queue: 

		Strategy Overview

		Strategy Description: 				<-- Provide a brief, 1-2 paragraphy description of your investment strategy. Including any key differentiators. 

		Target Gross Return: 

		Target Net Return: 

		Target Income Return: 

		Infrastructure Sector Focus / Targets: 

		Geographic Focus / Targets: 

		Investment Type(s): 				<- i.e., equity vs debt, public securities, etc.

		Investment Stage (Greenfield, Brownfield, etc.): 

		Leverage Target/Strategy at Fund Level: 

		Target Equity Investment Size ($million): 

		Target PortCo Size ($Enterprise Value)

		Investment Limitations/Restrictions

		Leverage: 

		Geography: 

		Infrastructure Sector: 

		Greenfield / Development: 

		Single Asset: 

		Other: 

		Terms

		Sponsor Commitment/Investment: 

		Minimum Commitment Size: 

		Lock-Up: 

		Management Fee: 				<- Please include any fee discounts for early closing(s), size, consultant aggregetion or other.

		Performance/Incentive Fee: 

		Subscription Frequency: 				<- i.e., quarterly, semi-annual, etc.

		Redemption Frequency: 

		Are Dividends Reinvestible?

		Does the Fund Offer a Hedged USD Sleeve?

		Other

		Please Provide the Following:		* Registration & Link to Fund's Data Room (if not already provided)

* If not already in your Data Room, please provide the following: PPM, Marketing/Pitch Deck, Team Structure chart of Infrastructure team/platform.
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Fundraising

		Fund Flows

		> Please detail the capital raising to/from your fund over the years indicated

		> NOTE: We are looking for Subscriptions to and Redemptions from your fund (i.e., capital raising momentum), as opposed to cash flows in/out of the fund stemming from investment actvitity (i.e., capital calls, distributions, etc.)

		> NOTE: Please include only the commitments/redemptions that were made in the actual quarter and not a running aggregate



				Total Capital Commitments		Dividend Reinvestments		Redemptions		Net Capital Raised		Net Asset Value

		2014								$0

		2015								$0

		2016								$0

		2017								$0

		2018								$0

		2019								$0

		2020								$0

		2021								$0

		2022								$0

		2023								$0

		2024								$0



		YTD 2025								$0





Diversification

		> Please complete all fields in light green 

		> Please do not include cash 



						3Q2025

		Fund Diversification		SAMPLE

		Sector Diversification

		Sector Name (Overwrite)		32.4%

		Sector Name (Overwrite)		28.9%

		Sector Name (Overwrite)		17.8%

		Sector Name (Overwrite)		12.4%

		Sector Name (Overwrite)		8.5%

		Sector Name (Overwrite)

		Sector Name (Overwrite)

		Sector Name (Overwrite)

		Region/Market Diversification

		Market/Region (Overwrite)		32.4%

		Market/Region (Overwrite)		21.7%

		Market/Region (Overwrite)		18.5%

		Market/Region (Overwrite)		14.3%

		Market/Region (Overwrite)		13.1%

		Market/Region (Overwrite)

		Market/Region (Overwrite)

		Market/Region (Overwrite)

		Cash Flow Type Diversification

		Contracted		45.6%

		Regulated		35.3%

		Volume		12.4%

		Other Cash Flow Type (Overwrite)		6.7%

		Other Cash Flow Type (Overwrite)

		Other Cash Flow Type (Overwrite)

		Other Cash Flow Type (Overwrite)

		Other Cash Flow Type (Overwrite)

		Other Cash Flow Type (Overwrite)

		Investment Stage Diversification

		Brownfield		93.8%

		Greenfield		6.2%

		Other (Overwrite)

		Other (Overwrite)

		Investment Size Diversification Size (PortCo Enterprise Value)

		<$500 million		23.5%

		$500 million - $2 billion		37.6%

		$2 billion - $5 billion		38.9%

		> $5 billion		0.0%





Fund Performance

		Fund Level Returns

		> Please complete the tables below, using two decimal places for entry

		> Please prioritize submitting your USD-hedged sleeve, if applicable. 



		Annualized Time-Weighted Returns (as of 3Q2025)



				1 Quarter		YTD		1-Year		3-Years		5-Years		7-Years		10-Years		Since Inception

		Total Gross Return

		Total Net Return

		Operational Cash Yield (%)

		Return of Capital (%)

		Total Cash Yield (%)





		Quarterly Return Stream



				Total Gross Return		Total Net Return		Operational Cash Yield (%)		Return of Capital (%)		Total Cash Yield (%)

		3Q2025

		2Q2025

		1Q2025

		4Q2024

		3Q2024

		2Q2024

		1Q2024

		4Q2023

		3Q2023

		2Q2023

		1Q2023

		4Q2022

		3Q2022

		2Q2022

		1Q2022

		4Q2021

		3Q2021

		2Q2021

		1Q2021

		4Q2020

		3Q2020

		2Q2020

		1Q2020

		4Q2019

		3Q2019

		2Q2019

		1Q2019

		4Q2018

		3Q2018

		2Q2018

		1Q2018

		4Q2017

		3Q2017

		2Q2017

		1Q2017

		4Q2016

		3Q2016

		2Q2016

		1Q2016

		4Q2015

		3Q2015

		2Q2015

		1Q2015

		4Q2014

		3Q2014

		2Q2014

		1Q2014

		4Q2013

		3Q2013

		2Q2013

		1Q2013

		4Q2012

		3Q2012

		2Q2012

		1Q2012

		4Q2011

		3Q2011

		2Q2011

		1Q2011

		4Q2010

		3Q2010

		2Q2010

		1Q2010

		4Q2009

		3Q2009

		2Q2009

		1Q2009

		4Q2008

		3Q2008

		2Q2008

		1Q2008

		4Q2007

		3Q2007

		2Q2007

		1Q2007

		4Q2006

		3Q2006

		2Q2006

		1Q2006

		4Q2005

		3Q2005

		2Q2005

		1Q2005

		Add as necessary





Investment List

		Please provide investment-level detail for all investments in the proposed fund, including realized and unrealized investments.



																																						Asset-Level Returns

		Investment Name		Acquisition Date		Investment Status (Realized or Unrealized)		Sale Date (If Realized)		Investment Type (Equity, Debt, etc.)		Regiona (N America, Europe, etc.)		Country		Sector 		Underlying Assets/Businesses		Investment Stage (Greenfield, Brownfield, etc.)		Revenue Framework (Contracted, Regulated, etc.)		Fund Ownership (%)		Fund + Co-Investment Ownership 
(%)		Enterprise Value at Acquisition		Current Enterprise Value		EBITDA at Acquisition		Current EBITDA		Current Leverage %		Total Fund Invested Equity		Realized Value (Inception to Date)		Current Unrealized Value		Gross Time Weighted Return (%)		Operational Cash Yield (%)		Return of Capital (%)		Total Cash Yield (%)
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		Firm Governance / Risk / Compliance

		Yes

		No



		13.1

		Detail all matters referred to the Firm’s internal advisory board(s), including any currently unresolved matters. Describe any additional governing/advisory bodies that impact the management or investment activity of the Firm (e.g., CEO Circle, operating committee or management affiliate).



Answer here



		13.2

		Detail how the Firm’s policies (e.g., Compliance Manual or Code of Conduct/Code of Ethics) are supervised, monitored and enforced, as well as the process for periodic reviews and updates. Identify how the policies are communicated to employees and any training employees receive related to the policies. Provide context into how violations of the Firm’s policies are reported and managed.



Answer here



		13.3

		Describe the Firm’s compliance policies, including information on the procedures and internal controls in place to address conflicts of interest, anti-corruption, misuse of gifts and hospitality, improper expenses, insider trading and to prevent the Fund from being used for personal gain. Provide context into the steps taken if issues are identified and actions the Firm has taken when issues have been identified. 



Answer here



		13.4

		Describe the Firm’s Conflicts of Interest policy. Provide context into any conflicts of interest (potential, current and historic) within the Firm, and explain how they have been/are identified, managed, disclosed (to LPAC or otherwise) and resolved.



Answer here



		13.5

		Indicate any security requirements for Firm employees working remotely (e.g., secured network, access using VPN or multi-factor authentication). Identify any differences in access to information and processes (e.g., access to computer network, sensitive information, hard copy files or signatures for cash controls) between working in the office and working remotely.



Answer here



		13.6

		Describe the Firm’s policies on political contributions (e.g., to candidates, to political parties or through PACs/Super PACs) and charitable contributions (e.g. trade associations). Identify how political and charitable contributions are monitored, assessed and approved, as well as the disclosures surrounding such contributions. Provide details on any political or charitable contributions made by the Firm, Firm employees, and/or the Fund in the last five years, including monetary and non-monetary contributions. 



Answer here



		13.7

		Describe the Firm’s policies on working with lobbyists. Provide details on any payments or contributions to lobbyists made by the Firm, Firm employees, and/or the Fund in the last five years, including monetary and non-monetary payments/contributions. 





Answer here



		13.8

		Describe the role of compliance staff in the Firm, including the leadership, staffing levels, reporting structure and responsibilities carried out by compliance staff. Provide details on any compliance technology tools (e.g., software, applications, information systems or portals) used. Provide context into any additional function compliance staff plays within the Firm and how conflicts of interest are addressed.



Answer here



		13.9

		Provide context into any compliance responsibilities provided by a third-party(s).



Answer here



		13.10

		Describe the Firm’s approach to risk management and provide details into the Risk Management policy. What types of risks are monitored and how are they measured? Include any distinctions between investment risk and enterprise risk.



Answer here



		13.11

		Describe the Firm’s policies and protections for whistleblowers.



Answer here



		13.12

		Is the Firm (as defined on the cover page) a registered investment advisor or broker-dealer with the SEC?

		☐		☐

		

		Describe the regulatory bodies that have oversight of the Firm, and its affiliated entities, including any Investment Advisor or Broker-Dealer registrations. Identify the Firm’s policies for remaining compliant with these bodies.



Answer here



		[bookmark: Q13_19]13.13

		Has a Regulatory Exam Deficiency Letter (e.g. SEC Deficiency Letter) been issued to the Firm? If ‘yes’, provide a copy of the letter.

		☐		☐

		13.14

		Describe any compliance or other issues that regulatory bodies (such as the SEC) have identified during an examination of the Firm, including any instances where a SEC Deficiency Letter was issued. Provide context into latest date of regulatory review across each regulatory body, including any compliance or other issues identified and the remedial steps taken by the Firm.



Answer here



		13.15

		Detail the processes and procedures for capital movements (capital calls, transfers of cash, investment acquisitions and distributions).



Answer here



		13.16

		Describe the types of insurance coverage the Firm maintains (e.g., fidelity bond insurance, errors and omission insurance, director’s and officer’s insurance or cyber threats insurance). Provide details into the dollar amount of insurance coverage held. Provide context into any material claims made against these policies in the last five years.



Answer here



		[bookmark: _Hlk77774547]15.0

		Accounting / Valuation

		Yes

		No



		15.1

		For the responsibilities associated with accounting, tax, fund administration and audit performed in-house: Describe how these responsibilities are carried out inside the Firm, including the leadership, staffing levels and reporting structure of the staff. Provide details on any technology tools (e.g., software, applications, information systems or portals) used, any internal controls (e.g., SSAE 18 or ISAE 3402) the Firm has undertaken, as well as context into any manual processes and the controls behind these processes. Provide context into any additional function the staff plays within the Firm and how conflicts of interest are addressed. 



Answer here



		15.2

		For the responsibilities associated with accounting, tax, fund administration and audit performed by a third-party(s): Provide details on the third-party provider(s), including context into the selection process for the provider(s), the Firm’s decision making process for determining to use the provider(s), any changes in the provider(s) over the last five years and the process in place for oversight of the work carried out by the provider(s).



Answer here



		15.3

		For the responsibilities associated with valuation performed in-house: Describe how these responsibilities are carried out inside the Firm, including the leadership, staffing levels and reporting structure of the staff. Provide details on any technology tools (e.g., software, applications, information systems or portals) used, any internal controls (e.g., SSAE 18 or ISAE 3402) the Firm has undertaken, as well as context into any manual processes and the controls behind these processes. Provide context into any additional function the staff plays within the Firm and how conflicts of interest are addressed. 



Answer here



		15.4

		For the responsibilities associated with valuation performed by a third-party(s): Provide details on the third-party provider(s), including context into the selection process for the provider(s), Firm’s decision making process for determining to use the provider(s), any changes in the provider(s) over the last five years and the process in place for oversight of the work carried out by the provider(s). 



Answer here



		15.5

		Has the Firm’s Valuation Policy remained significantly unchanged over the past five years?

		☐		☐

		

		Describe any significant changes in the Firm’s Valuation Policy in the last five years.



Answer here



		15.6

		What accounting principles does the Fund operate under? If not GAAP, does the Fund provide a GAAP equivalent statement?



Answer here



		15.7

		Will the Fund’s investments be valued by an independent, unaffiliated valuation firm?

		☐		☐

		

		Describe how the Fund’s investments will be valued by an independent, unaffiliated valuation firm. 



Answer here



		15.8

		Are there any services that the Fund’s audit firm provides the Fund and Firm (plus the Firm’s Principals and affiliates) beyond audit services?

		☐		☐

		15.9

		Have any of the funds managed by the Firm ever received a modified audit opinion?

		☐		☐

		

		Identify any instance where the funds managed the Firm received a modified audit opinion.



Answer here



		15.10

		Does the Fund use an independent, unaffiliated Fund Administrator?

		☐		☐

		15.11

		Has the Firm established an internal audit function?

		☐		☐

		

		How often are internal control audits performed? Describe any ‘non-conformity’ the internal audit team has identified and what the Firm has done or is doing to resolve the non-conformity.



Answer here



		15.12

		Have carry payments and allocation in prior funds been audited (as part of an annual audit of the Firm and its funds) to ensure they reflect the terms and conditions in the Limited Partnership Agreement?

		☐		☐

		15.13

		[bookmark: _Hlk77836133]Will carry payments and allocation associated with the Fund be audited (as part of an annual audit of the General Partner and its funds)?

		☐		☐

		16.0

		Reporting

		Yes

		No



		16.1

		Describe the reporting provided to Limited Partners, including details on the frequency, types of documents/data provided and format (e.g., teleconferences, data portal, PDF, spreadsheet or email). 





Answer here



		17.0

		Legal

		Yes

		No



		17.1

		Have there been any criminal, civil or administrative proceedings or investigations brought against the Firm, its affiliated entities and/or any of its current or former Firm employees (while employed by the Firm)?

		☐		☐

		

		Describe any past criminal, civil or administrative proceedings or investigations brought against the Firm, its affiliated entities and/or any of its current or former Firm employees (while employed by the Firm).



Answer here



		17.2

		Have there been any litigation or other legal proceedings (including civil proceedings) against the Firm, its affiliated entities and/or any of its current or former Firm employees (while employed by the Firm)?

		☐		☐

		

		Describe any past litigation or other legal proceedings (including civil proceedings) against the Firm, its affiliated entities and/or any of its current or former Firm employees (while employed by the Firm).



Answer here



		17.3

		Have there been any investigations by an industry regulatory body of the Firm, its affiliated entities and/or any of its current or former Firm employees (while employed by the Firm)?

		☐		☐

		

		Describe any past regulatory investigations against the Firm, its affiliated entities and/or any of its current or former Firm employees (while employed by the Firm).



Answer here



		17.4

		Are there any pending or ongoing litigation, investigations or other administrative or legal proceedings (including civil proceedings) brought against the Firm, its affiliated entities and/or any of its current of former Firm employees (while employed by the Firm)?

		☐		☐

		

		Describe any pending or ongoing litigation, investigation or other administrative or legal proceedings (including civil proceedings) brought against the Firm, its affiliated entities and/or any of its current or former Firm employees (while employed by the Firm).



Answer here



		17.5

		Are there any past, pending or ongoing litigation, investigation or other legal proceedings (including civil proceedings) by any taxing authority for fraud or criminal acts against the Firm, its affiliated entities and/or any of its current or former Firm employees (while employed by the Firm)?

		☐		☐

		

		Describe any past, pending or ongoing litigation, investigation or other legal proceedings (including civil proceedings) by any taxing authority for fraud or criminal acts against the Firm, its affiliated entities and/or its current or former Firm employees (while employed by the Firm).



Answer here



		17.6

		Describe any accusation and/or conviction of fraud or misrepresentation against any of the Firm’s current or former Firm employees (while employed by the Firm).





Answer here.



		17.7

		Will the Firm have a fiduciary obligation to act in the best interests of the Fund and its investors?

		☐		☐

		18.0

		Data Security / Technology / Third-Party(s)

		Yes

		No



		18.1

		Describe the development/implementation of and/or any significant changes to the Firm's cyber/information security policy within the last five years.



Answer here



		

		Is the cyber/information security policy based on an internationally recognized standard (e.g., NIST or ISO 27001)?

		☐		☐

		

		Is the cyber/information security policy approved by Leadership?

		☐		☐

		

		Is the cyber/information security policy reviewed at least annually?

		☐		☐

		18.2

		Describe the development/implementation of and/or any significant changes to the Firm's cyber/information security policy expected in the next year.



Answer here



		18.3

		Describe the process used for reviewing the cyber/information security policy annually, including any internationally recognized standards, role of Leadership and documentation. Provide context into how the annual review impacts the Firm's approach to preventing, detecting and responding to data security threats.



Answer here



		18.4

		Does the Firm have an annual independent, third-party audit of the Firm’s cyber/information security policy and controls?

		☐		☐

		

		Describe the process for the annual independent, third-party audit of its cyber/information security policy and control.



Answer here



		18.5

		Has the Firm or any of its portfolio companies had any cyber breaches in the last five years?

		☐		☐

		

		Describe any cyber breaches the Firm or its portfolio companies have experienced in the last five years, including details on the scope of breach, cause, detection, response and resolution. Identify the fixes that were implemented to prevent future breaches. Provide context into the communication provided to Limited Partners surrounding the breach.



Answer here



		18.6

		Does the Firm carry out penetration testing?

		☐		☐

		

		Describe the penetration testing carried out by the Firm, including frequency, type of testing and any use of third-party provider(s) to assist in the testing.



Answer here



		18.7

		Does the Firm carry out vulnerability testing?

		☐		☐

		

		Describe the vulnerability testing carried out by the Firm, including frequency, type of testing and any use of third-party provider(s) to assist in the testing.



Answer here



		18.8

		Does the Firm carry out training designed at preventing cyber breaches?

		☐		☐

		

		Describe any training that the Firm provides to employees at the Firm and its portfolio companies related to data security. Provide context into the training provider(s) (internal vs. third-party provider(s)), job levels and roles that receive the training and frequency of training.



Answer here



		18.9

		Describe the development/implementation of and/or any significant changes to the Firm's Business Continuity Plan (BCP) within the last five years.



Answer here



		18.10

		Describe the development/implementation of and/or any significant changes to the Firm's BCP expected in the next year.



Answer here



		18.11

		Describe the development/implementation of and/or any significant changes to the Firm's Disaster Recovery Plan (DRP) within the last five years.



Answer here



		18.12

		Describe the development/implementation of and/or any significant changes to the Firm's DRP expected in the next year.



Answer here



		18.13

		Is the Firm’s data stored within the cloud subject to security reviews and independent security assessments?

		☐		☐

		

		Describe the security reviews and independent security assessments performed on data stored within the cloud.



Answer here



		18.14

		Is the Firm’s data that is provided to and/or managed by a third-party service provider(s) subject to security reviews and independent security assessments?

		☐		☐

		

		Describe the security reviews and independent security assessments performed on any of the Firm’s data provided to and/or managed by third-party services.



Answer here



		18.15

		Is sensitive data encrypted – stored and in transit?

		☐		☐

		

		Describe the controls in place over sensitive data, including the approach for the encryption of stored and in transit data.



Answer here



		18.16

		For the IT responsibilities (including cyber/information security) performed in-house: Describe how these responsibilities are carried out inside the Firm, including the leadership, staffing levels and reporting structure of the staff. Provide context into any additional function the staff plays within the Firm and how conflicts of interest are addressed. 



Answer here



		18.17

		For the IT responsibilities (including cyber/information security) performed by a third-party(s): Provide details on the provider(s), including context into the selection process for the provider(s), the Firm’s decision making process for determining to use the provider(s), any changes in the provider(s) over the last five years and the process in place for oversight of the work carried out by the provider(s).



Answer here
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		IMRF Annual Firm Diversity Profile

		Investment Manager Name



		All data should be for Full-Time employees and is as of the most current date available by the managers. 



		Please count all individuals employed by your firm



										Women																Total Women		Male																Total Males

				Total Employed by				Total MWBE		Non-Minority		Person with a Disability		African American		Latina American		Asian or Pacific Islander 		American Indian or Alaska Native		Other Minority or Two or More Races*		Not Disclosed				Non-Minority		Person with a Disability		African American		Latina American		Asian or Pacific Islander 		American Indian or Alaska Native		Other Minority or Two or More Races*		Not Disclosed

		Title/Function		Investment Manager Name				Employed by Firm																																																`

		Executives/Senior Officials & Directors		39				23		5		4		5		2		4		0		0		2		22		11		0		2		2		2		0		0		0		17		39		*Please ensure this value is the same as in column B

		Investment Professionals - Portfolio Manager		34				23		0		4		5		2		4		0		0		2		17		11		0		2		2		2		0		0		0		17		34

		Investment Professionals - Traders		9				9		0		3		1		1		1		0		0		3		9		0		0		0		0		0		0		0		0		0		9

		Investment Research Analyst		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Investment - Operations, Compliance		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Investment - Marketing & Client Service		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Investment - Administrative Support		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Other - Non Invesment Profesionals		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Total		82				55		5		11		11		5		9		0		0		7		48		22		0		4		4		4		0		0		0		34		100%		*This should equal 100%

		Percentages						67%		6%		13%		13%		6%		11%		0%		0%		9%		59%		27%		0%		5%		5%		5%		0%		0%		0%		41%

				Percent of Total						10%		23%		23%		10%		19%		0%		0%		15%		100%		65%		0%		12%		12%		12%		0%		0%		0%		100%

		* Other minority represents those classifications not listed in the table



		Frequently Asked Questions



		If an employee classifies under multiple classifications (i.e. African American and Latino), which classification do I select?

		You should select either African American or Latino as to not double count your employees.



		Our firm does not have specific employees working on your account, do I fill out the first table?

		If your firm's employees work on all accounts and there are no dedicated staff to the IMRF account, please skip Table 1.



		Our firm is legally prohibited from disclosing employee ethnic classifications, what do I fill out?

		If your firm is legally prohibited, or an employee chooses not to disclose their ethnic classification, please enter the values in the not disclosed column by gender.
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