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Firemen’s Annuity & Benefit Fund of Chicago 
Request for Proposal (“RFP”) 

Investment Consulting, Performance and Risk Measurement Services 
 
 
SECTION 1 -- OVERVIEW 
 
1.1 INTRODUCTION  
 
The Firemen's Annuity & Benefit Fund of Chicago (“Fund”) is requesting proposals from 
investment consulting firms (“Respondent(s)”) to provide a bundled package of general investment 
consulting, inclusive of all traditional assets and alternative investments, and performance and risk 
measurement services to the Fund’s Board of Trustees (“Board”) and investment staff for a period 
up to, but not exceeding, five years.  
 
The Respondent must be a registered investment advisor under the Investment Advisors Act of 
1940. Respondents must also certify the responding firm meets the minimum requirements 
presented in Section 2 of this RFP. Once selected, the Retirement Board (the “Board”) requires 
that each Respondent provide, in writing, acknowledgment of fiduciary responsibility to the 
Fund as required in the Illinois Pension Code.  
 
It is the public policy of the State of Illinois to encourage the Board to increase the racial, 
ethnic, and gender diversity of its fiduciaries to the greatest extent feasible within the bounds 
of financial and fiduciary prudence.  In furtherance of the Illinois public policy and the 
requirements of the Illinois Pension Code, it is the goal of the Board to use its best efforts to 
increase the racial, ethnic, and gender diversity of its fiduciaries, including its external 
investment managers and consultants (4 ILCS 5/1-109.1).  Consistent with that effort, the 
Board will consider a broad range of candidates and actively consider certified minority, 
female and disabled person-owned business enterprises (MWDBE) that also have the required 
capabilities for this RFP.  
 
The Fund will post notice of this RFP on its website and in at least one industry periodical.  
Neither this RFP nor any response to this RFP shall be construed as a legal offer.  All material 
submitted in response to the RFP will become the property of the Fund.  The Fund is not 
responsible for any costs incurred by the Respondents in responding to this RFP.  
 
The Fund reserves the right to reject any or all proposals submitted.  All proposals submitted 
will be evaluated by the Fund’s investment staff.  Respondents may be asked to make formal 
presentations of their proposals to the investment staff, Investment Committee and the Board.  
Selection of the investment consultant is subject to final approval by the Board.  
 
Pursuant to 40 ILCS 5/1-145 of the Illinois Pension Code, no Respondent shall retain a person 
or entity to influence (i) the outcome of an investment decision or (ii) the procurement of 
investment advice or services of the Fund for compensation contingent, in whole or in part, 
upon the decision or procurement. 
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1.2 TIMELINE FOR AWARD OF MANDATE 
 

Date of Issue  
June 17, 2026 

Deadline for RFP Questions  July 8, 2026 (Noon CDT) 

Q&A Document posted to Fund’s website  July 29, 2026 

RFP Submission Due Date  August 28, 2026 (3:00 PM, CDT) 

Finalist Presentation TBD October-November, 2026 

Selection of Investment Consultant  December, 2026 

  
 
This timeline may be subject to revision. Any changes to the timeline will be posted on the 
Fund’s website. 
 
Any Respondent failing to submit its proposal in the time-line provided above and proposals 
that are deemed by Fund staff to be incomplete responses will not be considered. 
 
QUIET PERIOD 
 
A Quiet Period will be in effect during the RFP process.  The Quiet Period is the period of time 
beginning when the Board approves the issuance of the RFP and ends after successful contract 
negotiations with the selected investment consultant approved by the Board.  The purpose of the 
Quiet Period is to ensure that all Respondents have equal access to all information regarding the 
search objective and requirements, to be certain that communications are consistent and accurate 
and to make the search and selection process diligent, efficient, and fair. 
 
Respondents shall not contact any member of the Investment Staff or the Board during the Quiet 
Period regarding the RFP and should direct all questions and communications as directed in 
Section 1.3 of this RFP. 
  
The Board shall refrain from directly or indirectly communicating with any Respondent regarding 
any product or service related to the search during the Quiet Period. Communication which takes 
place during a formal site visit or interview conducted as part of the investment consultant search, 
as directed by the Board or the Fund’s Investment Committee, is permitted. The quiet period does 
not prevent Board approved due diligence, client conference attendance or communications with an 
existing service provider that happens to be a Respondent in the ordinary course of services 
provided by such service provider; however, discussions related to the pending selection shall be 
avoided during those activities. 
 
Respondents may be disqualified for violating the terms of the Quiet Period.  Offering or providing 
anything of value to the Board or staff is strictly prohibited and may result in immediate 
disqualification.  
 
 
 
 
 



 

3 

1.3 INQUIRIES 
 

Verbal inquiries from Respondents will not be accepted. All questions pertaining to 
this RFP should only be submitted via email to:  jlee@fabf.org 

 
All inquiries must be received no later than July 8, 2026. Generalized responses 

to inquiries will be posted to the Fund’s website no later than July 29, 2026. 

 
During the evaluation process, the Fund retains the right to request additional information or 
clarification from any Respondent to this RFP. 
 
1.4 SUBMISSION OF PROPOSAL 
 
Respondents interested in submitting a proposal must submit their responses in accordance 
with the proposal submissions instructions below: 
 
 

Soft copy should be sent to jlee@fabf.org. Submissions must be received by 3:00 PM, 
CDT, August 28, 2026. (No hardcopies are requested.) 

 

 
All proposals must be complete in every respect and must answer clearly and concisely all 
questions presented in this RFP.   
 
 
1.5 DISCLOSURE OF SUBMITTED PROPOSALS 
 
Illinois law requires that at the conclusion of the selection process, the contents of all proposals 
may be placed in the public domain and be open to inspection by interested parties consistent 
with the requirements of the Illinois Freedom of Information Act (“Act”).  Trade secrets or 
proprietary information must be clearly identified as such in a Respondent’s proposal.  The 
Respondent must also specify which statutory exemption under the Act applies for each piece 
of confidential information sought to be exempt from disclosure.  Any claim of privilege or 
confidentiality is not definitive and the Fund has the right and the legal obligation to determine 
whether such information is exempt from disclosure under the Act.  The Fund reserves the 
right to make all determinations with respect to whether something is exempt from disclosure 
pursuant to the Act and Respondents shall have no claim against the Fund for any materials 
that the Fund determines to disclose pursuant to the Act.   
 
 
1.6 SIGNATURE OF RESPONDENT 
 
The tendered documents, and any clarifications included, shall be signed by an officer of the 
submitting firm or a designated agent empowered to bind the firm in a contract. 
 
 
 
 

mailto:jlee@fabf.org
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SECTION 2 – REQUIREMENTS 

 
2.1 MINIMUM REQUIREMENTS 
 
To be considered for selection, the Respondent must provide documented proof via a 
completed Statement of Certification (Exhibit 1) that, in addition to adhering to the Fund’s 
policies, the following minimum qualifications listed below are met: 
 

1. Respondent is an investment adviser registered with the Securities and Exchange 
Commission (SEC) pursuant to the Investment Advisers Act of 1940.  
 

2. Respondent agrees to act as a fiduciary to the Fund in its investment advisory capacity in 
accordance with the Illinois Pension Code. 
 

3. Respondent must be knowledgeable of and be willing to comply with Articles 1 and 6 of 
the Illinois Pension Code.  
 

4. Respondent must have proven experience in providing investment consulting services to 
large corporate, public, and Taft-Hartley defined benefit pension plans, foundations and 
endowments. 

 
5. Respondent must demonstrate, through available current references, that it has provided 

investment consulting services, inclusive of all traditional assets and alternative 
investments, and performance and risk measurement, consistent with those outlined in 
Section 5, for a minimum period of seven years, to a minimum of seven U.S. public 
employee retirement systems, two or more of which have assets of at least $5 billion. 

 
6. The Firemen’s Annuity & Benefit Fund of Chicago’s fund assets must not represent more 

than 20% of the Respondent’s total firm assets under advisement. 
 

7. Respondent has dedicated resources to assist the Board in its efforts to increase the racial, 
ethnic, and gender diversity of its fiduciaries, including its external investment managers.  
 

8. Respondent must be authorized to do business in the State of Illinois and agree to remain 
so authorized throughout the term of the contract.  

 
 
2.2 PREFERRED REQUIREMENTS 
 

1. Lead consultant shall have an office in Illinois and have a minimum of 10 years of relevant 
investment experience with public pension plans of similar size. 

 
 
SECTION 3 – SELECTION AND EVALUATION PROCESS 

The Fund’s investment staff shall review the responses received to identify qualified 
candidates based solely on the criteria presented in the RFP. Staff will identify all RFPs 
received from certified minority, women and disabled person’s business enterprises 
(“MWDBE”).  
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Fund Trustees and investment staff may interview all, some, or none of the Respondents.  
Investment Committee members and investment staff may undertake site visits to Respondent 
offices, and conduct such other due diligence the Fund’s Investment Committee or the Board 
deems appropriate. 
 
Investment staff will recommend finalists to the Investment Committee and/or Board during a 
public meeting of the Investment Committee or Board, including at least one qualified 
MWDBE respondent, if appropriate. 
 
The Investment Committee and/or the Board may interview finalists and the award of a 
contract will be made by the Board.   
 
The Fund reserves the right to award this mandate to the firm which, in the Board’s sole 
opinion, will provide the best match to the requirements of the RFP, to reject any Respondents 
due to noncompliance with the requirements and instructions in the RFP and not to hire or 
defer the hiring of any firm for investment consulting services. 
 
 
SECTION 4 -- FUND INFORMATION 
 
4.1 PLAN DESCRIPTION  
 
The Firemen's Annuity & Benefit Fund of Chicago is a public employee retirement system 
established and governed by the Illinois Pension Code (40 ILCS 5/1-101 et seq).  The Fund is 
established to provide for the present and future benefit payments for all active and retired Chicago 
firefighter participants and their beneficiaries.  The Fund currently has over 10,390 participants. 
 
4.2 SUMMARY OF INVESTMENT OBJECTIVES  
 
The primary investment objective of the Fund is to obtain the highest possible return on Fund 
investments within corresponding acceptable levels of investment risk and liquidity requirements, in 
recognition of prudent person standards and compliance with the Illinois Statutes governing the 
operation and activities of the Fund. 
 
Due to the underfunding of the Fund’s actuarial liabilities, the investment strategy of the Fund must 
emphasize the greater need for longer term growth of capital while fulfilling the immediate liquidity 
requirements of the Fund's benefit payout.  To maximize the potential gain on assets, the Board has 
decided to maintain a fully invested position in accordance within the established target asset 
allocation.  
 
4.3 PORTFOLIO DESCRIPTION  
The Fund’s portfolio is a fully invested, diversified, global portfolio managed entirely by external 
investment managers.   Total invested assets held by the Fund at the end of 2025 were $1.56 
billion. The Fund’s target allocation, as of December 31, 2025, is as follows:  
  
 Broad US Equity  33% 
 Global ex-US Equity  24% 
 Core Fixed Income  22% 
 Real Assets: 
  Global REITs  2.5% 
  Core Real Estate 3% 

Non-Core Real Estate 2.5% 
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Infrastructure  3% 
 Private Equity   4% 
 Private Credit   3% 

Liquid Diversifying Assets 3% 
 
The Fund’s actuarially determined funding level, in accordance with GASB 67, as measured on 
December 31, 2024, was approximately 23.7%. 
 
 
SECTION 5 -- SERVICES TO BE PERFORMED  
 
The investment consultant is an advisor to the Board of Trustees, retained to provide investment 
management advice and a fiduciary for the purposes of the duties assumed under the Investment 
Consulting Contract (Exhibit 2). The investment consultant will provide advice concerning the 
investment management of Fund assets, inclusive of all traditional assets and alternative 
investments.   
 
Specific responsibilities of the investment consultant include, but are not limited to: 
 

1. Assist in the development and on-going review and maintenance of the investment policy, 
goals, objectives and portfolio asset allocation. 

2. Conduct investment manager searches and investment-related searches as authorized by 
the Board, or Investment Committee, as applicable.  Present written recommendations to 
Staff and the Investment Committee, or Board, as applicable, which will include: (i) the 
results of Consultant’s due diligence; (ii) strategic considerations; (iii) a detailed review of 
deal terms, and (iv) a description of how the investment and manager would fit within the 
Fund’s portfolio.  As a matter of Trustees’ policy, the Fund's investment consultant is 
directed to actively seek qualified emerging investment managers whenever conducting a 
search for investment managers.  Pursuant to Section 1-109.1. of the pension code, it is 
the public policy of the state of Illinois to encourage the trustees of public employee 
retirement systems to use qualified emerging investment managers in managing assets of 
their respective plans to the greatest extent feasible within the bounds of financial and 
fiduciary prudence.  The investment consultant, in conjunction with Fund investment 
staff, will conduct the investment manager search and coordinate and communicate 
directly with the investment managers, pursuant to the Fund’s procurement policy, 
adopted June 1, 2009 as revised from time to time. 

3. Provide research and/or due diligence reports on each of the Fund's investment managers. 
Evaluate investment manager performance in terms of effective implementation of 
investment strategy, actual performance versus established return and risk benchmarks, 
organizational stability, adherence to the investment contract and compliance with 
investment guidelines and restrictions. 

4. Measure and monitor the performance and risk of the investment managers.  Prepare and 
present quarterly summaries of investment manager activities and performance. 
Calculate investment performance (gross and net of fees) and risk measurements at the 
total fund, asset class, investment style, and manager levels.  Reconcile discrepancies 
in performance returns calculated by the investment manager, Fund custodian and 
investment consultant. 

5. Communicate advice on matters of policy, manager research, manager performance and 
capital market conditions to the Investment Committee and investment staff.  Provide 
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comments and analysis on proposed federal and state legislation impacting the Fund’s 
portfolio.   

6. Review Fund investment history, historical capital markets' performance and the contents 
of the Statement of Investment Policy with all Trustees, as necessary. 

7. Provide continuing asset/liability allocation review and specific recommendations. 

8. Communicate with all investment related professionals retained by the Fund as required 
or prudent.  This shall include, but is not limited to, notifying investment managers of 
“watch list” status, changes to the investment guidelines, and requested appearances 
before the Investment Committee. 
 

9. Educate the Board and staff regarding significant trends in institutional investments 
and new investment opportunities. 

 
10. Provide access to all research and non-exclusive educational opportunities for Board 

and staff including periodic client conferences and database training, as necessary 
 
11. Attend the following meetings: 

a. Board meetings and Investment Committee meetings, 
b. Investment Manager Symposium, 
c. presentations by current or prospective investment managers, 
d. staff planning sessions, as necessary, 
e. other occasions, as necessary. 
 

12. Other duties or services as can be reasonably requested of an investment consultant. 
 
 
SECTION 6 -- GENERAL TERMS AND CONDITIONS OF THE CONTRACT  
 
Upon selection of the investment consultant by the Fund’s Board of Trustees, a final detailed 
agreement concerning services and performance expectations will be agreed upon between the 
parties as provided in the Investment Consulting Contract (Exhibit 2).  Limited drafting changes 
may be negotiated during any contract negotiation.  In responding to this RFP, Respondents must 
provide a statement indicating that it has reviewed the Investment Consulting Contract (Exhibit 2) 
and agrees generally to the terms provided therein.  The terms of the final contract between the 
parties will be binding and supersede this RFP.  
 
A completed Disclosure Schedule, attached as Exhibit 3, will also be required.  
 
 
SECTION 7 -- REQUEST FOR PROPOSAL QUESTIONNAIRE  

 
The questions presented must be answered completely and in the same sequence as provided. 
Supporting material must be clearly referenced to the appropriate question.  Promotional and/or 
marketing material should not be used.  Submission of such material may disqualify the firm from 
further consideration.  
 
Respondents must provide a concise, yet thorough answer to each question.  Failure to adequately 
respond may be cause for rejection of the firm’s proposal.  
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SECTION 8 -- CLOSING 
 
On behalf of the Fund participants, Trustees and investment staff, the Firemen's Annuity & Benefit 
Fund of Chicago thanks you for your interest, time and effort in responding to this RFP. 
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Firemen’s Annuity & Benefit Fund of Chicago 

Request for Proposal (“RFP”) 
Investment Consulting, Performance and Risk Measurement Services  

 
 
FIRM NAME:   ______________________________________  

ADDRESS:   ______________________________________  

   ______________________________________  

TELEPHONE #: ______________________________________  

FAX #:   ______________________________________  

CLIENT CONTACT:  ______________________________________  

TITLE:   ______________________________________  

DATE:    ______________________________________  

E-MAIL ADDRESS:  ______________________________________  
 
 
ORGANIZATION 
 
1.  Indicate your fiduciary classification. Check all that apply:  
 
_____  Registered Investment Adviser (Investment Advisers Act of 1940)  
 
_____  Affiliate of Fiduciary  
 (Name and Classification): _________________________  
 
_____  Other:       _________________________        
 
2.  Give a brief history of the organization including:  

a. the year formed  
b. the firm’s ownership structure, including any ownership changes in last five 

years. 
c. specific details with regard to any affiliated companies or joint ventures  
d. an organization chart (Attachment A) which diagrams the ownership structure 

and interrelationships between the parent-subsidiary, affiliate, or joint venture 
entities 

e. the year investment consulting services to U.S. public plan sponsors began. 
 
3. Is your organization certified as a minority owned business, a female 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, Females, and Persons with Disabilities Act? Please 
attach proof of certification.   

 
4. Is your firm, parent or affiliate, a broker/dealer? Does your firm and/or any affiliate trade 

for client accounts through this broker/dealer? If so, to what extent?  
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5. List each line of business and the contribution of each business to the organization’s total 
 revenue. If an affiliate or subsidiary of an organization, what percentage of the parent 
 firm’s total revenue does your subsidiary or affiliate generate?  
 
6.  Provide details on the financial condition of the organization. Most recent annual reports 

filed with the SEC if available, are preferred.  Any recent material changes to financial 
condition should also be included.  Include a copy of the most recent ADV Part II 
(Attachment B), if available. 

 
7.  Discuss the organization’s objectives regarding future growth, including: 

 a.  maximum assets or maximum client relationships that will be accepted, 
 b.  maximum limits on asset amounts or number of clients per consultant,  
 c.  plans to develop and expand resources,  
 d.  plans to acquire or merge with other firms,  
 e.  plans to spin off subsidiaries or be spun off by a parent firm. 
  

8.  Are you engaged in providing discretionary investment management services (ie OCIO)?  
If so, what proportion of total revenues earned is related to investment management 
services?  Provide a list of current clients which are provided with investment management 
services and the total revenue received for such services for each of the past five years. 

 
9. Are any investment managers clients? If so, for what products?  Provide a list of 

investment management firms that are clients and the total revenue received from such 
firms for each of the past five years.  

 
10. Are staff members permitted to serve on Boards of Directors for commercial entities?  If 

so, are any restrictions placed on this activity?  How is Director compensation treated? 
 
11. Are any commissions, fees (direct or indirect), revenue sharing, or any soft dollar 

compensation paid to the organization?  If so, list aggregate sources and amounts for each 
of the last five years.  

 
12.  Provide the Conflict of Interest Policy and a description of policy enforcement procedures 

(Attachment C). 
  
13. In the last ten years, has the organization or any of its affiliates or parent, or any officer or 

principal been involved in any civil or criminal litigation or other legal proceedings related 
to any consulting or investment activities? If so, provide a brief explanation and indicate 
the current status and/or outcome. 

 
14. Provide a copy of the most recent policies and procedures addressing business continuation 

and disaster recovery (Attachment D). 
 
15. Provide the insurance carrier and level of insurance coverage carried for errors and 

omissions, fidelity, fiduciary and liability.  Provide proof of insurability. (Attachment E). 
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CLIENTS ADVISED  
Note: An Excel workbook named “charts” is included in the search package which has excel 
versions of most of the tables in the questionnaire. Please either complete the excel workbook or 
the embedded tables. There is no need to complete both. 
 
 

1. Complete the following charts: 
 
Total Assets Advised: 

  
      12/31/21     12/31/22     12/31/23     12/31/24     12/31/25 
Total assets (mil)      
Total clients       
 
 
Total Assets Advised by Client Type: 
 
  12/31/2021 12/31/2022 12/31/2023 12/31/2024 12/31/2025 
Public Pension Plan (assets)           
Private Pension Plan (assets)           
Endowment & Foundation (assets)           
Insurance (assets)           
Defined Contribution (assets)           
Sovereign (assets)           
Other (assets)           
Total $0.0 mil $0.0 mil $0.0 mil $0.0 mil $0.0 mil 
            
Largest public plan advised 
(assets)           
            
Public Pension Plan (clients)           
Private Pension Plan (clients)           
Endowment & Foundation 
(clients)           

Insurance (clients)           
Defined Contribution (clients)           
Sovereign (clients)           
Other (clients)           
Total                -                    -                   -                  -                   -    

 
 
Assets Advised by asset class: 
 

  12/31/2023 12/31/2024 12/31/2025 
U.S. Equity       
Global/International Equity       
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Emerging Markets Equity       
Fixed Income       
Hedge Funds       
Private Equity       
Real Estate       
Other       
Total $0.0 mil $0.0 mil $0.0 mil 

 
 
2. Provide the number, name(s) and asset value(s) of all terminated institutional client 

relationships in the past three years, with reasons for the termination.  Provide the name, 
contact, title, and telephone number of three clients which have terminated the relationship 
in the last three years.  

 
3.  Provide the name, address, phone number, contact name, and title of five U.S. public 

employee retirement system consulting clients as references.  
 
 
 
ASSETS MANAGED (OCIO, discretionary mandates, etc)  
 
1. Complete the following charts (if applicable): 
 
Assets Managed: 
 
  12/31/2021 12/31/2022 12/31/2023 12/31/2024 12/31/2025 
Total assets managed (mil)           
Total clients            

 
 
Assets Managed by asset class: 
 

  12/31/2023 12/31/2024 12/31/2025 
U.S. Equity       
Global/International Equity       
Emerging Markets Equity       
Fixed Income       
Hedge Funds       
Private Equity       
Real Estate       
Other       
Total $0.0 mil $0.0 mil $0.0 mil 

 
2. Please attach any relevant peer universe charts as of most recent available quarter end 

reflecting performance of your program. 
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PERSONNEL  
 
1. Complete Employee Diversity Profile table for your organization, and for the team which 

will service the Fund (Attachment F) 

Diversity chart 
(consultant).xlsx  

 
2. Provide the location, function and services of each of your offices. Which offices would 

service this account? 
 

3. In table below, identify team members who would be responsible for FABF account. 
Include reporting structure and biographies in attachment (Attachment G).  

 
 Name Office 

Location 
Title Total Years 

of Experience 
Years With 
Firm 

Most 
Advanced 
Degree 

      
      
  
 
4. For the primary consultant(s) listed above, disclose the total assets and current number of 

clients advised, and any other duties assigned to that person.  
 

5. How available will the primary consultant(s) be for meetings with Fund investment 
managers? 
 

6. Briefly describe any back-up procedures used in the event the primary consultant(s) 
assigned to the Fund should cease employment or is unavailable to attend a scheduled 
meeting. 
 

7. Have any senior personnel left within the last three years?  If so, indicate when, why and 
how many.  For personnel who have left, indicate job titles, years with the firm and 
departure date(s).  Explain how departures were replaced (external hire, internal promotion, 
position vacant or eliminated).  
  

8. Describe your firm’s efforts in diversity as they relate to staff.  
 

9. Discuss the compensation package available to the professional staff, including any 
incentive bonuses and how they are awarded. Be detailed without disclosing specific salary 
data. 
 

10. What programs are in place to retain key staff?  Be detailed and specific. 
  

11. Briefly describe the internal training procedures for consultants, research analysts, and 
performance measurement specialists. 
 

12. What is the average client to consultant ratio? 
 
13. What specific methods are employed to keep staff current in regard to continuing education 

and changing market conditions?  
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GENERAL CONSULTING  
 
1. Briefly describe your investment philosophy and process, including the approach to 

formulating goals and objectives.  
 

2. Provide a brief description of the modeling concepts and methodology used to perform 
asset allocations (mean-variance, efficient frontier, multifactor analysis, portfolio 
optimization, value at risk).  Describe the decision-making process and the 
titles/responsibilities of the individuals involved in each step of the process. 
 

3. What is the customary range of target allocations for equities, fixed income and alternative 
assets currently being recommended to clients? How, why and when were these 
recommended ranges adjusted over the last decade?  
 

4. What expected risk and return assumptions are currently being used in the portfolio asset 
allocation modeling?  Specify the assumptions for each asset category. How, why and 
when were these assumption recommendations changed over time?  
 

5. How often should a formal asset allocation review be conducted?  Should informal asset 
allocation reviews be conducted?  If so, how often?  If not, why not? 
 

6. What are the three most critical issues public defined benefit plans currently face?  What 
recommendations have you made to address these issues? 
 

7. Provide specific examples, with dates if possible, of recent forward thinking 
recommendations.  What process is followed in promoting adoption of suggested  changes?  
Provide instances where your advice led to changes in a client’s asset allocation or 
investment managers. 
 

8. What actions were recommended to clients to mitigate another period of financial duress as 
experienced in 2008? When were these recommendations made?  What, if any, 
fundamental changes in your investment approach have occurred since 2008? 
 

9. What methods are utilized to keep the Fund’s Trustees and investment staff abreast of 
significant developments in the capital markets? 
 

10. What is your preferred level of client involvement in formulating policy, goals, asset 
allocation and investment manager decisions?  How are client initiatives received and 
perceived?  Provide examples, if any, of client initiatives implemented. 
 

11. What allocation is generally recommended for passive investments (domestic and foreign, 
equity and fixed income), non-U.S. dollar denominated assets and alternative investments?  
What is your position on concentrated portfolios, currency allocations, currency hedging 
and derivative overlay strategies in a public plan portfolio?  
 

12. Briefly describe the capabilities associated with the evaluation and monitoring of securities 
lending programs.  
 

13. Briefly describe the capabilities associated with the evaluation and monitoring of short 
term investment funds (STIF) or other cash management programs. 
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14. Briefly describe the investment manager search process using RFPs, including levels of 
review and decision points.   Is compliance with the Fund’s procurement policy an issue?  
How do you inform managers of issued RFPs?  
 

15. Does your firm maintain a preferred/approved manager list? Discuss how the use of a 
preferred list factors in during a review of RFP respondents. 
 

16. How do you measure the success of your Research staff? Please include any recent 
universe charts for all asset classes to show performance of your Research staff in 
identifying top-performing managers. 
 

17. Briefly describe the significance of investment manager fee structures, including the use 
and structure of performance based fees.  How much emphasis is given to fee structure 
when recommending investment managers for hire? 
 

18. Indicate the number of investment manager searches conducted on behalf of public defined 
benefit plan clients during the last three years:  
 

  Number Dollar Amount 
U.S. Equity     
U.S. Fixed Income     
International Equity     
International Fixed Income     
Emerging Markets Equity     
Emerging Markets Fixed Income     
Global Equity     
Global Fixed Income     
Hedge Funds     
Private Equity     
Real Estate     
Other     
MWDBE     

 
 

 
19. Outline your criteria used to make manager hiring and firing recommendations.  
 
DATABASE and RESEARCH  
 
1. Excluding all mutual funds and ETFs, provide a breakdown of investment managers in the 

databases by asset class (domestic equity, foreign equity, fixed income, private equity, 
hedge funds, commodities, real estate, and derivatives).  How many investment managers 
within the databases are located outside of the U.S.?  

 
2.  Are minority, women and disabled persons business enterprises identified within the 

 investment manager databases?  If so, how many MWDBE firms are included? Is it a 
 separate database?  What are the criteria for inclusion as an MWDBE? How are Emerging 
MWDBE managers defined. Provide a list of MWDBE managers (Attachment H).  
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3. Briefly describe the process of populating the investment manager databases.  What fees, 
 or other consideration, if any, are received from investment managers wishing to be 
 included in the database? 
 
4. Are the investment manager databases proprietary?  Would Fund investment staff have 
 database access?  Are any of the investment manager databases provided by a third 
 party?  If so, which ones and by whom? 
 
5. Are the databases sold, leased or available by subscription to third parties?  If so, what type 
 of compensation is received?  What percent of total revenue is generated by the sale, lease, 
 or subscription of the databases? 
 
6. Briefly describe the manager rating system.  Describe what factors result in a ratings 

upgrade/downgrade. 
 
7. Briefly describe any on-going due diligence process.  What critical issues are examined in 

the due diligence process? How frequently are on-site manager visits required? 
 
8. How many manager presentations, on average, are conducted on-site each year?  How 

many manager presentations, on average, are conducted in your offices each year? 
 
9. Please review FABF’s current list of managers on our website (www.fabf.org). If any of 

the managers/strategies are unknown, what is your process to review/analyze manager? 
 

10. Briefly describe the asset classes evaluated within your alternative asset category. Which 
alternative asset class evaluations are considered your firm’s strengths/weaknesses? 

 
11. Briefly describe the due diligence process in alternative assets?  What critical issues are 

examined in the due diligence process?  How does it differ from the due diligence process 
in the traditional asset classes?   

 
12. How many alternative asset manager presentations, on average, are conducted on-site each 

year? How many alternative asset manager presentations, on average, are conducted in 
your offices each year?  

 
12. Have any rated alternative managers been the subject of criminal or regulatory enforcement 
 during the past three years?  If so, list.  During the past three years, have any client funds 
 been lost due to alternative manager criminal or regulatory action?  If so, list the number of 
 clients and dollar amounts affected? 
 
PERFORMANCE and RISK MEASUREMENT  
 
1. Briefly describe the process of obtaining portfolio and performance data from the Fund’s 

custodian and investment managers.  Describe current quality control procedures for data.  
How is the accuracy of data received from the custodian and investment managers 
verified?  How often does this verification take place? 

 
3.  Does your firm independently calculate performance on client accounts? What process is 

employed for investment return reconciliation between your firm and the managers?  What 
is the average timeframe for resolution?  

 

http://www.fabf.org/
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4.  Discuss the timing of reliable performance data and report availability.  Is information 
available online?  

 
5. Provide a description of the methodology used to measure and monitor existing investment 

performance. What criteria are used to evaluate investment manager and portfolio 
performance?  How are benchmarks chosen? Can benchmarks be customized? 

 
6.  Provide a sample of the quarterly reporting package (Attachment I).  What is the source of 

returns in reporting (internally calculated, custodian, manager, etc)? Is the reporting 
package customizable?  Are there additional charges for customization of reports? When 
are reports available after quarter end?  

 
7.  Are GIPS performance presentation standards employed?  
 
8.  Briefly describe the performance reporting procedures used for illiquid and alternative 

investments.  Briefly describe any supplemental analysis provided for these asset classes, if 
any. 

 
9. Is the performance database sold, leased or made available to other entities by 

subscription?  If so, what percentage of total revenue has been derived from performance 
measurement services over the last three years? 

 
10. Briefly describe your performance attribution capabilities for all asset classes, foreign and 
 domestic.  Does the quarterly reporting package contain attribution analysis at the total
 fund, asset class and investment manager level?   
 
11.  List what measurements are used when evaluating risk.  At what level are these risk

 measurements used: total portfolio, asset class, asset style, investment manager?  Which 
 measurements are most important in the analysis of risk?  Explain your position on 
 investment manager tracking error. 

  
 
FEE PROPOSAL  
 
Prepare a fee proposal for bundled general investment consulting and performance and risk 
measurement services for the Firemen's Annuity & Benefit Fund of Chicago.  The fee quotation 
should be inclusive of all administrative, third party, travel, and other incidental costs of providing 
the SERVICES TO BE PERFORMED described in Section 5.  
 
The fee proposal should be quoted as annual retainer fee (in dollars and basis points) for each year 
of a five year period.  Provide a list of services included in the annual retainer fee proposal. 
 
Provide a list of all services and costs which may be performed in conjunction with an investment 
consulting engagement with the Fund not included in the annual fee retainer proposal.   
 
Are fees negotiable? 
 
Discuss any performance fee methodologies you want the Fund to consider. 
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EXHIBITS TO QUESTIONNAIRE:  
 
 
Exhibit 1  Statement of Certification 

Exhibit 1 Statement 
of Certification.pdf   
 
 
Exhibit 2  Investment Consulting Contract 

Exhibit 2 
Investment Consulti   
 
 
Exhibit 3  Disclosure Schedule 

 
 
 
Exhibit 4  FABF Policies (also available at www.fabf.org) 

FABF Ethics 
Policy.pdf

FABF Procurement 
Policy.pdf

FABF Investment 
Policy.pdf  

 
 
 
ATTACHMENTS TO QUESTIONNAIRE: 
 
Attachment A   Organizational Charts  
Attachment B   ADV Part II (or Comparable Report) 
Attachment C   Conflict of Interest Policy   
Attachment D   Business Continuation and Disaster Recovery Policy  
Attachment E   Proof of Insurability 
Attachment F   Diversity chart (consultant) 
Attachment G   Reporting Structure and Biographies  
Attachment H   Listing of MWDBE investment managers 
Attachment I  Quarterly Report Sample 
 
 
OTHER: 
Charts 





Exhibit 1 
 


STATEMENT OF CERTIFICATION 
 
By responding to this Request for Proposal, ____________               certifies the following 
statements are true:    (Respondent) 
 
  Respondent is an investment adviser registered with the Securities and Exchange Commission 


(SEC) pursuant to the Investment Advisers Act of 1940. 
 
  Respondent must agree in writing and without limitation to serve as a “fiduciary” to the Fund in 


accordance with the Illinois Pension Code (40 ILCS 5/1-101, et seq.) and to act in accordance 
with all requirements and standards of conduct applicable to fiduciaries. 


 
  Respondent must be knowledgeable of and be willing to comply with Articles 1, 1A and 6 of the 


Illinois Pension Code. 
 
  Respondent must have proven experience in providing investment consulting services to large 


corporate, public, and Taft-Hartley defined benefit pension plans, foundations and endowments. 
 
  Respondent must demonstrate, through available current references, that it has provided 


investment consulting services, inclusive of all traditional assets and alternative investments, and 
performance and risk measurement, consistent with those outlined in Section 5, for a minimum 
period of seven (7) years, to a minimum of seven U.S. public employee retirement systems, two 
or more of which have assets of at least $5 billion. 


 
  The Firemen’s Annuity & Benefit Fund of Chicago’s investment mandate does not represent more 


than 20% of Respondent’s total assets. (Qualified Women, Minority, or Disabled Owned 
Businesses are exempt and will be evaluated for further consideration at the Fund’s discretion.) 


 
  Respondent carries errors and omissions insurance to cover negligent acts or omissions. 
 
  Respondent has a company policy and practice of equal employment opportunity and non-


discrimination based on race, gender, sexual identity and/or creed. 
 
  Respondent has dedicated resources to assist Board in its efforts to increase the racial, ethnic, and 


gender diversity of its fiduciaries, including its external investment managers. 
 
  There are no past or present litigation or regulatory actions against Respondent or any current 


employees of Respondent at the time of submitting the Response to the Request for Proposal. 
(Please disclose any exceptions) 


 
  Respondent understands and will comply with the Fund’s Quiet Period, defined in section 1.3 of 


the RFP. 
 
   Respondent understands and will comply with the Fund’s Ethics Policy and the Fund’s 


Investment Policy Statement. 







 
  Respondent understands that the Fund accepts no obligation for costs incurred by the Respondents 


in anticipation of being awarded a contract.  
 
  Respondent and its personnel have all authorizations, permits, licenses and certifications required 


by federal, state and/or local law in order to perform the services required by the Request for 
Proposal. 


 
  Respondent understands that the Fund is exempt from federal, state and local taxes and will not be 


responsible for any taxes levied on the Respondent as a result of any contract resulting from this RFP. 
 
  No fees, direct or indirect, commissions, penalties or other compensation including 


reimbursement for expenses, have been or will be paid to any third party in connection with the 
provision of services to the Fund or responding to this RFP by Respondent. 


 
  Respondent has procedures and capabilities to ensure the timely and accurate backup and full 


recovery for all computers and other data storage systems. 
 
  Respondent has reviewed the Fund’s investment consulting agreement and agrees generally to the 


terms provided therein. 
 
 
_______________________________   ______________________________ 
 Signature Name 
  
_______________________________   ______________________________ 
 Date Title 
 








Template Investment Consulting Agreement 


 


INVESTMENT CONSULTING AGREEMENT 
 


 


Whereas, this Investment Consulting Agreement (“Agreement”) is made and entered into 
as of __________, 2026, by and among _______________ (“Consultant”), and the Firemen’s 
Annuity and Benefit Fund of Chicago, an Illinois public pension fund (“Client”); and 


 
Whereas, effective as of April 3, 2009, the State of Illinois did enact Public Act 96-0006 


which instituted numerous amendments to the Illinois Pension Code, including a requirement that 
investment consulting agreements contain certain terms and provisions; and 


 
Whereas, in 2026 Client solicited proposals from entities to provide investment consulting 


services to Client; and 
 


Whereas, pursuant to that competitive bid process, Client now desires to retain Consultant 
to provide investment consulting services to Client and Consultant agrees to provide such 
investment consulting services to Client on the terms and under the conditions set forth in this 
Agreement. 
 


Now, therefore, for good and valuable consideration, the receipt and sufficiency of which 
are hereby acknowledged, the parties agree as follows: 
 


I.  ENGAGEMENT OF CONSULTANT. Client hereby agrees to retain Consultant to 
perform the “Services” set forth in Section II of this Agreement and Consultant, having the 
expertise and experience to perform such Services, agrees to perform such Services. During the 
performance of the Services by Consultant, Client will retain and exercise all decision-making 
authority with respect to the management and administration of Client’s assets and investments 
relating thereto. Consultant accepts its appointment as an investment consultant and acknowledges 
that it is a fiduciary    Consultant represents to the Client and acknowledges that it is a 
“fiduciary” as defined in 40 ILCS 5/1-101.2 (as same may be amended from time to time), that it is 
fully obligated to render its advisory services to Client in accord with the “Duties of Fiduciaries” 
as set forth in 40 ILCS 5/1-109 (as same may be amended from time to time), and that it will at all 
times fully comply with all applicable statutory and fiduciary common law applicable to it. 
 
The Services provided by Consultant to Client are not exclusive and Consultant shall be free to 
render similar services to others so long as such other services do not conflict with Consultant’s 
fiduciary duties to Client or impair its ability to perform hereunder. Consultant shall be free to 
retain such employees as it may determine and assign to them such responsibilities, including 
responsibilities relating to the performance hereunder, as it may determine. Throughout the term 
of this Agreement, Consultant agrees to assign a team of personnel to the Client that is acceptable 
to Client’s Retirement Board of Trustees (“Board”) in its discretion. It is understood and agreed 
that the relationship between the parties hereto shall be that of independent contractors and nothing 
herein shall be construed to constitute or appoint Consultant or its officers and employees as an 







agent of Client. Consultant represents to Client that it is a registered investment adviser under the 
Investment Advisers Act of 1940 (15 U.S.C. §80b-1 et seq.) and that it will remain registered 
throughout the term of this Agreement. 
 


II.  SERVICES. The Services to be performed by Consultant for the Client will 
include, but not be limited to, the following: 
 


1. Assist in the development and on-going review and maintenance of the investment 
policy, goals, objectives, and portfolio asset allocation. 


 
2. Conduct investment manager searches and other investment-related searches as 


authorized by the Board. As a matter of Board policy, the Consultant is directed to 
actively seek qualified minority and emerging investment managers whenever 
conducting a search for investment managers. Pursuant to Section 1-109.1 of the 
Illinois Pension Code it is the public policy of the state of Illinois to encourage the 
trustees of public employee retirement systems to use qualified minority and 
emerging investment managers in managing assets of their respective plans to the 
greatest extent feasible within the bounds of financial and fiduciary prudence. The 
Consultant, in conjunction with Client’s investment staff, will conduct the 
investment manager search and coordinate and communicate directly with the 
investment managers, pursuant to  Client’s Procurement Policy, adopted July 17, 
2024, and subsequently revised July 23, 2025, and as may be amended in the future. 


 
3.  Provide research and/or due diligence reports on each of the Client’s investment 


managers. Evaluate investment manager performance in terms of effective 
implementation of investment strategy, actual performance versus established 
return and risk benchmarks, organizational stability, adherence to the investment 
contract and compliance with investment guidelines and restrictions. 


 
4.   Measure and monitor the performance and risk of the investment managers. 


Prepare and present quarterly summaries of investment manager activities and 
performance. Calculate investment performance (gross and net of fees) and risk 
measurements at the total fund, asset class, investment style, and manager levels. 
Reconcile discrepancies in performance returns calculated by the investment 
manager, Client’s custodian and investment consultant. 


 
5.  Communicate advice on matters of policy, manager research, manager 


performance and capital market conditions to the Board, its Investment Committee 
and investment staff. 


 
6.  Review Client investment history, historical capital markets' performance and the 


contents of the Statement of Investment Policy with the Board, as necessary. 
 
7.  Provide continuing asset/liability allocation review and specific recommendations. 
 







8.   Communicate with all investment related professionals retained by Client as 
required or prudent. This shall include, but is not limited to, notifying investment 
managers of “watch list” status, changes to the investment guidelines, and 
requested appearances before the Board and/or its Investment Committee. 


 
9.   Provide education to the Board and staff regarding significant trends in institutional 


investments and new investment opportunities. 
 
10.   Provide access to all research and non-exclusive educational opportunities for 


Board and staff including periodic client conferences and database training, as 
necessary. 


 
11.   Attend the following meetings: 


f.   Board and Investment Committee meetings,  
g.  Investment Manager Symposium, 
h. presentations by current or prospective investment managers,  
i.   staff planning sessions, as necessary, 
j.   other occasions, as necessary. 


 
12.  Other duties or services as can be reasonably requested of an investment consultant. 


 
 
III.  INFORMATION AND STATEMENTS. Client shall provide or cause to be provided to 


Consultant information, including periodic financial statements and periodic written 
statements of assets and transactions, as Consultant may reasonably request from time to 
time in the performance of its Services, and Consultant may rely on such reports without 
further inquiry or review. Consultant agrees that it and its officers and employees will treat 
as confidential any information received from Client except as may be required to be 
disclosed (i) in connection with performing its Services to be rendered hereunder or (ii) by 
law or legal process, including subpoenas. It is understood and agreed that Consultant, in 
the preparation of its reports, does not assume responsibility for the accuracy of any 
information furnished by Client, the selected investment advisor(s) or any other person, 
firm or corporation. All documents, including reports and all other work product produced 
by Consultant under this Agreement, will become and remain the property of Client.  


  
 
Consultant will provide to Client, upon request, information requested by Section 1-113.21 of the 
Illinois Pension Code as to the racial, ethnic, and gender diversity of its consultants,  senior staff,  
and all other employees within the organization, as well as information relating to its contracting 
practices with  . Consultant further agrees to provide to Client, on an annual basis, information 
required under State law including, but not limited to, the required disclosures under Section 1-
113.22 and Section 1-113.23 of the Illinois Pension Code (as same may be amended from time to 
time).   


 
Consultant agrees that it shall notify Client of any potential conflict of interest between Consultant’s 
investment consulting obligations to Client and its investment management services including, 







without limitation, written notice to Client if Consultant is at any time recommending to Client an 
investment manager with whom Consultant has a business relationship or from whom Consultant 
receives any form of compensation or remuneration. 
 


IV.  REPRESENTATIONS AND WARRANTIES. 
 


(a) Consultant represents to Client that no person or entity has been retained by 
Consultant to attempt to influence Client’s selection of Consultant to provide the 
Services contemplated by this Agreement. 


 
(b) Consultant has disclosed to Client, in writing, in Exhibit 3 attached hereto, any 


direct and indirect fees, commissions, penalties and other compensation, including 
reimbursement of expenses, that may be paid by or on behalf of Consultant in 
connection with the provision of Services to Client. Consultant agrees to update its 
disclosure annually and promptly thereafter after any modification of any such 
payment or any additional payment is made. 


 
(c) Consultant has disclosed to Client, in writing, in Exhibit 3 attached hereto, the 


names and addresses of (i) any entity that is a parent of, or owns a controlling 
interest in, Consultant; (ii) any entity that is a subsidiary of, or in which a 
controlling interest is owned by, Consultant; (iii) any person who has an ownership 
or distributive income share in Consultant that is in excess of 7.5% and (iv) any 
person who serves as an executive officer of Consultant. 


 
(d) Consultant acknowledges receipt of the Client’s policy for increasing the racial, 


ethnic and gender diversity of its fiduciaries, including its investment consultant, 
and shall use its best efforts to conform to said policy in its employment decisions. 


 
(e) Consultant acknowledges receipt of the Client’s Ethics Policy and agrees to be 


bound by same in connection with the provision of Services to Client. 
 
(f) Consultant has disclosed to Client, in writing, in Exhibit 3 attached hereto,      


information required by 40 ILCS 5/1-113.21  of the Illinois Pension Code.  
Consultant will provide Client with an updated disclosure setting forth the 
information reported in Exhibit 3  if requested by Client. 


 
(g)  Prior to execution of this Agreement, Consultant has disclosed to Client, in writing, 


the required disclosures required by 40 ILCS 5/1-113.23 of the Illinois Pension 
Code. Consultant will provide Client with an updated disclosure setting forth the 
information requested in this subsection (g) on an annual basis or more frequently if 
requested by Client.  
 


 
V.  TERM AND TERMINATION. The term of this Agreement shall commence on 


December 31, 2026, and shall terminate on, June 30th, 2031, unless earlier terminated by either 
party. Either party may terminate this Agreement (i) upon 30-days written notice by either party to 







the other party, (ii) upon written notice by either party in the event of its inability to perform its 
obligations (other than payment of the compensation due as provided in Article VI below) 
notwithstanding its best efforts, caused by actions or requirements making performance impossible 
or unfeasible, where the actions or requirements are from non-affiliated entities not a party to this 
Agreement, or (iii) upon written notice by either party at any time if the other party fails to 
materially perform its obligations hereunder. Upon termination, Consultant shall bill Client on a 
pro-rata basis for any services performed through the date of termination. 
 


VI.  COMPENSATION TO CONSULTANT. 
 


1. Consulting Fee. For so long as it provides ongoing services rendered under this 
agreement as described in Article II, Client shall pay Consultant a fee. The fee 
may be adjusted by Consultant upon expiration of this Agreement and after 
written approval by Client. The current fee is set forth on the schedule of fees 
attached as Exhibit 5. Consultant may amend and restate Exhibit 5 on an as-
needed basis to reflect its current fee subject to the prior written approval of 
Client, and shall provide Client with such amended and restated Exhibit 5. All 
fees are billed quarterly, in arrears, and are payable as stated in Exhibit 5. 


 
2. Other Services. If Consultant is required to perform other services not 


contemplated herein, then Client and Consultant shall agree upon what additional 
compensation shall be due for the provision of such additional services. If Client 
and Consultant agree upon an additional payment amount for the additional 
services, then a written addendum to this Agreement shall be prepared and 
executed and delivered by both parties prior to the Consultant providing the 
additional services. 


 
VII.  NOTICES. Any notices: demand, or communication required or permitted 


hereunder shall be in writing and shall be deemed duly given for all purposes upon: (i) the actual 
receipt by the recipient, if notice is given by personal delivery or any method not described 
below; (it) one business day after deposit of notice, if notice is given by reputable overnight 
commercial courier service for next day delivery; (iii) four business days after mailing, if notice 
is given by U.S. mail, postage prepaid; and (iv) when sent, if notice is given by facsimile or e-
mail and a confirmation copy of such notice is simultaneously sent by personal delivery, U.S. 
mail, or reputable overnight commercial courier service. Notices shall be addressed to 
Consultant at ________________________, and to Client at 20 S. Clark Street, Suite 300, 
Chicago, Illinois 60603, Attention Executive Director, with a separate notice to the Chief 
Investment Officer, or at such other address as shall be specified in each case in a written notice 
duly given. 
 


VIII.  ACKNOWLEDGEMENT AND CONSENT OF USE OF CLIENT'S NAME. 
The Client acknowledges, consents to, and authorizes Consultant to use the Client's name in 
Consultant’s brochures, marketing, or advertising materials. The Client understands that 
Consultant’s use is only for the purpose of showing other potential clients that the Client uses 
the consulting services of Consultant. Consultant shall not disclose any other information about 
the Client or its account assets without the Client's prior written consent. 







 
IX.  MISCELLANEOUS. 


 
1. Notice of Events.  Consultant shall provide prompt written notice to the Board 


of any adverse change impacting its ability to perform the services to Client under 
this agreement.  Such adverse changes include, but are not limited to insolvency, 
filing of a petition in bankruptcy or making an assignment for the benefit of 
creditors; a material change in ownership of Consultant, including the addition 
or departure of any partner, executive officer, director or any other person 
performing similar functions, or any person owning five (5) percent or more of 
the equity interests in Consultant; any significant legal actions instituted against 
Consultant or its partners, executive officers, directors or any other persons 
performing similar functions  that would reasonably impact _________’s ability 
to perform the Services; any investigations, examinations (other than routine 
examinations) or other proceedings relating to the Consultant’s business 
commenced by any governmental or regulatory agency that would reasonably 
impact ______________’s ability to perform the Services; any action, event or 
occurrence that would be reportable in the disciplinary questions of Consultant’s 
next Form ADV filing; and any cancellation of Consultant’s insurance coverage.  
 


2. Insurance Coverage.  Consultant shall maintain throughout the term of this 
agreement, and for a period of five years thereafter, insurance that satisfies the 
requirements set forth in this agreement and that is provided by insurer(s) rated 
A- or better by A.M. Best & Company.  The minimum insurance required for 
Consultant shall include errors and omissions coverage in an amount of 
$5,000,000.  This errors and omissions insurance shall protect the Board against 
losses from negligent acts, errors, or omissions of Consultant.  Consultant shall 
provide the Board with an annual certification evidencing the errors and 
omissions insurance required by this Section. 
 


3. Compliance with Law. The parties shall comply in all material respects with all 
applicable Federal, State, and local laws and regulations as the same exist and 
may be amended from time to time. Notwithstanding any other provision herein, 
any action of a party that is required by law or regulation shall not be deemed a 
breach of this Agreement. 


 
4. Governing Law. This Agreement shall be governed by and construed according 


to the laws of the State of Illinois without reference to choice-of-law or conflict-
of- law principles. 


 
5. Severability. If, for any reason, any provision of this Agreement is held to be 


unenforceable, the remainder of the provisions of this Agreement as may remain 
otherwise intelligible shall nonetheless be valid and enforceable to the maximum 
extent allowed by applicable laws except to the extent that the intent of this 
Agreement is frustrated thereby. 


 







6. No Third-Party Beneficiaries. This Agreement is for the sole benefit of the parties 
hereto, and nothing in this Agreement is intended nor shall be deemed to confer 
any rights, remedies, or benefits to, or be enforceable by, any other individual or 
legal entity. 


 
7. Amendments. This Agreement may not be amended, modified, or repealed 


except by a written amendment or other document signed by both of the parties 
hereto. 


 
8. Entire Agreement. This Agreement constitutes the entire agreement among the 


parties hereto and contains all the agreements among such parties with respect to 
the subject matter hereof and supersedes all other agreements, either oral or 
written, between such parties with respect to the subject matter hereof. 


 
9. Assignment. Neither party may assign this Agreement without the prior written 


consent of the other party. 
 


10. Binding Effect. This Agreement shall be binding upon and inure to the benefit of 
the parties hereto and their respective successors and assigns. 


 
11. Third Party Contractors. Consultant will not utilize the services of a 


subcontractor to fulfill its obligations under this Agreement without prior 
approval of Client. Notwithstanding any provision herein to the contrary, 
Consultant is aware of Client’s policy to encourage the utilization of minority 
and emerging investment managers, as subcontractors, where the opportunity 
arises. If Consultant utilizes a subcontractor, Consultant shall promptly notify 
Client, in writing, of the name and address of such subcontractor and the expected 
amount of money such subcontractor is expected to receive under the contract. 
For purposes of this section, “subcontractor” shall not be deemed to include any 
third parties offering services to the Consultant that are not directly related to the 
investment of assets or the provision of investment advice. 


 
12. Liability and Indemnification. Consultant shall discharge its duties as a 


consultant in accordance with the terms of this Agreement and applicable law. 
Client acknowledges and agrees (i) that Consultant has no authority or 
responsibility to manage or in any way direct the investment of any assets that 
are the subject of Consultant’s consulting services provided under the terms of 
this Agreement, (ii) that Consultant has not and cannot make any promise, 
guarantee or other statement or representation regarding the future investment 
performance of such assets, and (iii) that Consultant will not be liable for any 
losses or expenses incurred as a result of any action or omission by an investment 
manager, custodian or unrelated third party. Subject to the foregoing, Consultant 
agrees to indemnify the Board and its current and former trustees (who were 
trustees during the period the indemnifiable act occurred), officers and 
employees for any loss, cost, claim, action, cause of action, liability or expense 
(including reasonable attorneys’ fees and investigation costs) which are incurred 







as the result of a third party claim or action but only to the extent that it is 
determined that such loss is due to Consultant’s (a) breach of a material provision 
of this Agreement; (b) bad faith, fraud willful misconduct, gross negligence 
and/or breach of fiduciary duty by Consultant or its employees in the 
performance of the Services; or (c) a violation of any applicable law or regulation 
by Consultant or its employees in the performance of the Services. 


 
13. Policy Regarding Securities Advice. Consultant shall not be responsible for 


reviewing or advising on the merits or risks of individual securities or derivatives 
holdings or purchase, sale or hedging strategies, the propriety of an individual 
security or derivative within a manager’s asset allocation mandate, or on the 
conformity of individual securities holdings with Client investment policy and 
guidelines. Consultant shall not be responsible for providing advice directly to 
plan participants or beneficiaries. 


 
14. ADV Disclosure. Client acknowledges receipt of Consultant’s disclosure 


statement, Form ADV, Parts 2A and 2B, more than 48 hours prior to the date of 
the execution of this Agreement. 


 
15. Manager Client List Disclosure. Client acknowledges receipt of Consultant’s 


disclosure list of investment manager clients no later than the date of the 
execution of this Agreement. Consultant shall promptly advise Client in writing 
of any modifications or amendments to the list of its investment manager clients. 


 
16. Counterparts. This Agreement may be executed in counterparts, each of which 


shall be deemed an original, but all of which shall constitute one and the same 
instrument. 


 


17. In the event of a security breach involving any of Client’s information in the 
possession of Consultant, Consultant shall take prompt corrective action to cure 
any such deficiencies and any action pertaining to such unauthorized disclosure 
required by applicable federal and state laws and regulations. Consultant shall 
promptly report the breach to Client in writing.  Consultant will defend, 
indemnify and hold Client harmless from and against any and all claims, suits, 
causes of action, liability, loss, costs and damages, including reasonable attorney 
fees, arising out of or relating to any third party claim arising from breach by 
Consultant of its obligations contained in this subsection, except to the extent 
resulting from the acts or omissions of Client.   


   
Notwithstanding the foregoing, Client acknowledges and agrees that it shall not provide 
_______ with personally identifiable information under this Agreement and if such 
information is inadvertently provided to ________, per _______’s policies, ______ will 
immediately notify Client and, either return such information or destroy it, thereby 
removing it from any of _________’s systems. 
 


 







 
 
 


 
[SIGNATURE PAGE FOLLOWS] 


 
 
 
 
 
 
 
 


 
  







IN WITNESS WHEREOF, the parties have entered this Investment Consulting Agreement on 
the _____day of, 2026. 


 
“Consultant” 
 


 


By: 
_________________________________ 
Name: 
______________________________ 
Title: 
_______________________________ 
 
 


 


FIREMEN’S ANNUITY AND BENEFIT FUND 
OF CHICAGO 


 
 
 


By: 
________________________________ 
Name: 
_____________________________  
Title: 
_______________________________ 


 
 


By: 
________________________________  
Name: 
_____________________________  
Title: 
_______________________________ 


 


 







Exhibit 5 


Schedule of Fees 


 


Consultant has agreed to provide the Client with the Services as described in Article II of the 
Investment Consulting Agreement dated [XXXXXXXXX]. Consultant’s annual fee for the Initial 
Term (as defined in Article V) shall be $______, with annual cost adjustment for subsequent years 
of _%. Nothing in this Schedule of Fees binds Client to utilize Consultant’s services beyond the 
termination date as described in Article V of the Agreement or earlier termination of this 
agreement. All travel, delivery costs, and out-of-pocket expenses incurred in connection with 
fulfilling its obligations under this Agreement shall be borne entirely by the Consultant.  


 


All searches for all asset classes within Client’s portfolio are included in the annual fees paid to 
Consultant, as referenced above. If Client chooses to perform a custodian search, Consultant’s fee 
for assisting in the management of that search shall be $_________. If Client chooses to perform 
a transition manager search, Consultant’s fee for assisting in the management of that search shall 
be $_______. If Client chooses to perform a securities lending program review and evaluation, 
Consultant’s fee for assisting in the management of that search shall be $_______.  


 


Consultant’s fees shall be billed quarterly, in arrears, and shall be payable by Client within thirty 
(30) days. 


 








Exhibit 3 
 


Investment Consultant Disclosure Statement 
 
 
Respondent warrants and represents to Firemen's Annuity & Benefit Fund of Chicago (“the 
Fund”) as follows: 


 
1. There are no direct and indirect fees, commissions, penalties, or other compensation, 


including reimbursement for expenses, that have been or will be paid to any third party in 
connection with the provision of services to the Fund, except as follows: 


 
(If none, state “none”) 
 


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


 
 (i) 
 (ii)   
(iii)  
(iv)   
 (v)  
 
3. The following is a true, accurate and 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 Fund has no direct contractual relationship with the investment 
advisers or partnerships.) 


 
(If none, state “none”) 
 


4. Respondent acknowledges that it is familiar with the provisions of 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 or the 
Illinois State Board of Investment in an attempt to defraud the retirement system or pension 
fund created under this Code or the Illinois State Board of Investment 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 Trustees 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) 


 
 


5. Respondent acknowledges that it will adhere to the Illinois Freedom of Information Act (5 
ILCS 140 et seq.), without limitation, with the understanding that as long as any requested information 
is not exempt from disclosure, the Fund will comply with requests for access to investment contracts, 
fee schedules, and any materials submitted to the Fund, including but not limited to your RFP response. 
Note that the Fund’s practice is that it will not provide notice to, or require approval from, your Firm 
prior to responding to FOIA requests. 


 
6. Respondent acknowledges that it has provided the most favorable fee schedule to the Fund 


and agrees to the inclusion of a “most-favored nations” clause for the benefit of the Fund relative to all 
the rights provided to similarly situated investors, including but not limited to management fees, 
expenses, withdrawals, and reporting. 


 
7. Respondent discloses any current business relationship or any current negotiations for 


prospective business with the Fund, the Fund’s Executive Director, the Fund’s Investment Staff or any 
member of the Board. (See www.fabf.org for contacts) as follows: 


 
(If none, state “none”) 
 


 
8. Public Act 98-1022 amends the Illinois Pension Code to require certain disclosures 


regarding utilization of minorities, females and persons with a disability.  The terms “minority owned 
business,” “female owned business”, and “business owned by a person with a disability” are as defined 
in the Business Enterprise for Minorities, Females and Persons with Disabilities Act.  In accordance 
with the Act, all consultants submitting bidding proposals the Fund must disclosure the following 
numerical data. Please note that a number must be provided.  Your response may be “0” but please do 
not state “Not applicable” or leave a blank.  If your Firm does not track this information, please perform 
a reasonable review of your service provider relationships and answer to the best of your knowledge. 


 
 
The number and percentage of your investment and senior staff who are (i) minority 


persons; (ii) females (iii) persons with a disability: 
(i) x  (x%) 
(ii) x (x%) 


(iii) x  (x%)  
 


The number of oral or written contracts for investment services, consulting services 
and professional and artistic services that you have with (i) a minority owned business; (ii) a 
female owned business; and (iii) a business owned by a person with a disability. 


(i) x 







(ii) x 
(iii) x 


 
The number of oral or written contracts for investment services, consulting services 


and professional and artistic services that you have with a business other than a minority owned 
business, a female owned business, or a business owned by a person with a disability, if more 
than 50% of the services performed pursuant to the contract are performed by a (i) minority 
person; (ii) female (iii) person with a disability. 
 


(i) x 
(ii) x 
(iii) x 


 
Consistent with the requirements of Section 1-113.22 of the Pension Code, the following information: 
(i) the total number of searches for investment services made by the consultant in the prior calendar year; 
(ii) the total number of searches for investment services made by the consultant in the prior calendar year 
that included (a) a minority owned business, (b) a women-owned business, or (c) a business owned by a 
person with a disability; (iii) the total number of searches for investment services made by the consultant 
in which the consultant recommended for selection (a) a minority-owned business, (b) a women-owned 
business, or (c) a business owned by a person with a disability; (iv) the total number of searches for 
investment services made by the consultant in the prior calendar year that resulted in the selection of (a) a 
minority-owned business, (b) a women-owned business, or (c) a business owned by a person with a 
disability; and (v) the total dollar amount of investment made in the previous calendar year with (a) a 
minority-owned business, (b) a women-owned business, or (c) a business owned by a person with a 
disability that was selected after a search for investment services performed by the consultant.  


 
 


 


By: 
______


 ________________________________  
 


Its: 
 


_________________________________  
 


Date: _____________________________ 


 





