DANVERS CONTRIBUTORY RETIREMENT SYSTEM 

REQUEST FOR PROPOSAL 

CORE OPEN-END GLOBAL INFRASTRUCTURE (NOT PUBLICLY TRADED) 
I. INTRODUCTION
The Board of Trustees of the Danvers Contributory Retirement System (“Board”) is considering an allocation to a Core Open-End Infrastructure Fund ("Proposed Product").  The mandate size for the search will be approximately $6 million. Individual contracts will be awarded and stated in accordance with M.G.L. Ch. 32 and all applicable investment guidelines administered by the Public Employee Retirement Administration Commission (“PERAC”). The Board reserves the right to reject any and all proposals at its discretion or to select more than one manager and to determine the amount of assets each will manage.  
Please direct questions pertaining to the Request for Proposal via email only to bostonrfp@segalmarco.com.
II. SCOPE OF SERVICES
The successful respondent will be expected to invest the assets under his or her care in accordance with the dictates of M.G.L. Ch. 32 and the rules and regulations set forth by the PERAC as well as the professional standards of a fiduciary.

The investment manager's primary responsibility, however, will be to serve the Board in its fiduciary capacity regarding these funds.  The investment manager will be expected to meet with the Board at regular intervals and to report to the Board at least quarterly on the portfolio.  The investment manager will be expected to invest in accordance with the goals and objectives of the Board and within the tolerance for risk established therein.

Should the respondent ultimately be selected to manage the assets on behalf of the Board, under the requirements of M.G.L. Ch. 32, Section 23B, the contract must state that the manager is a fiduciary with respect to the Board’s funds and that the manager shall not be indemnified by the Board. Additionally, the contractual commitment cannot exceed 7 years.
III. SUBMISSION OF PROPOSALS
1. Proposals for Services and Proposals for Pricing must be separately submitted and sealed. Each envelope must include the “Respondent Firm Name - Danvers Proposal for Services Core Open-End Infrastructure” and “Respondent Firm Name – Danvers Proposal for Pricing Core Open-End Infrastructure”. Please mail one original bound copy of the Service and Price Proposal (with all attachments) along with an email copy with all attachments (not to exceed 10MB) with the email subject “Danvers Open-End Infrastructure – Respondent Firm Name” to the following:

Susan Little
Danvers Contributory Retirement System
1 Sylvan Street
Danvers, MA, 01923
Email: SLittle@danversma.gov
2. Please email one copy of the Service and Price Proposal with all attachments (not to exceed 10MB) and the subject “Danvers Open-End Infrastructure – Respondent Firm Name” to the following:
Kevin Roundtree

Segal Marco Advisors

Email: bostonrfp@segalmarco.com

3. Proposals shall be signed by an official with power to bind the proposers, and it shall contain a statement that the proposal is firm through September 30, 2023.
4. Proposal must be received prior to 3:00 p.m. EST on April 20, 2023. Proposals will not be accepted after the closing date and time.
Proposers may correct, modify or withdraw their proposals prior to the submission deadline only. Requests to withdraw proposals must be in writing.  

The Board reserves the right to accept or reject any or all proposals or any parts thereof, and to waive any formalities in the submission of proposals if it is deemed in the best interests of the Board to do so.
IV. ACCEPTANCE AND AWARD
The Board may elect to schedule an interview process with respondents based upon the proposals' relative merits and relative prices. The Board reserves the right to reject any or all proposals at its sole discretion whether prior to or after the interview.  The Board shall also have sole discretion in deciding which respondents will be considered/interviewed.

The respondents are hereby advised that any proposal selected shall be subject to (a) approval of the Board, (b) a written contract, and (c) approval by PERAC. Failure of the parties to agree on mutually acceptable contract language will void the award of the proposed engagement to the selected candidate. The Board shall have sole discretion in determining whether the parties are unable to reach agreement on the language of the written contract.  The Board may require that the contract contain mandatory contractual terms and language.

V. SEARCH EVALUATION CRITERIA
The successful respondent will be expected to meet the standards necessary in order to satisfy the demands placed on the Board under Section II – Scope of Services.  Respondents are expected to fill out the Request for Proposal which can be found on Segal Marco Advisors’ website http://segalmarco.com/about-us/client-rfps.  The Board, in evaluating manager qualifications, will use this information and any other promotional materials, reports, or documents that the respondent may wish to submit.  
The managers will be evaluated based on the following:

· The capability to manage the portfolio in accordance with requirements and restrictions mandated by M.G.L. c. 32 and PERAC.

· The ability to analyze and monitor financial markets.

· Proven track record of success in managing infrastructure portfolios.
· Clear and demonstrable understanding of the infrastructure market.
· The strength and stability of the organization.

· The ability to provide these services at competitive rates.
· The ability to achieve superior investment returns for the portfolio.
VI. PERAC DOCUMENTS 
The respondent must submit the following documents, which are available through the PERAC website https://www.mass.gov/lists/perac-compliance-investments-forms:
· Vendor Contact Information 
· Vendor Disclosures 
· Vendor Certification 
· Placement Agent Statement
VII. 
INSTRUCTIONS FOR COMPLETING THE RFP

Please complete the following documents (Please submit data as of 12/31/22):

1. Fee Proposal

2. Minimum Criteria Response Sheet 

3. Infrastructure RFI Questionnaire
FEE PROPOSAL
Proposing for Pricing must be submitted separately from Proposal for Services as stated previously. Fee proposals should be based on initial assets of approximately $6 million. Please note that Massachusetts State Law requires payment in arrears.
1.
Name of Firm.

2. 
Name of Proposed Strategy:

3.
Please list ALL of the investment vehicle(s) that are available for the Proposed Product (e.g., 
mutual fund, commingled fund, or separately managed account). If there are any vehicles that are 
currently closed, soft-closed, or in the process of closing to new investors, please list and indicate 
those as well. 
4. 
Which vehicle are you proposing for this account?
5.
Please list the minimum account size and supply the “complete” fee schedule for the proposed 
product/vehicle, stated as a percentage of assets under management and showing all "fee 
breakpoints."
6.
Does the fee stated above include all charges or miscellaneous expenses associated with the 
"Proposed Product" and all services required to be performed as described in this Request for 
Proposal?
7.
Please list the minimum account size and supply the “complete” fee schedule for other vehicles 
available for this product, stated as a percentage of assets under management and showing all "fee 
breakpoints."

MINIMUM CRITERIA RESPONSE SHEET 
CORE OPEN END GLOBAL INFRASTRUCTURE FUND SUBMISSION
Bidders must meet all of the following minimum criteria. Failure to satisfy any of the minimum criteria may result in the disqualification of the bidder. Please acknowledge that the following criteria are satisfied by initialing the “Yes” response to certify that you meet the minimum criteria.
1.
The firm is a registered investment advisor pursuant to the Investment Advisors Act of 1940 or is exempt from registration. If exempt please explain.  

Yes_____ 
No_____
2.
The majority of the General Partners have at least ten years’ experience making infrastructure investments for institutional investors that includes a track record of identifying, investing in, and monitoring domestic and international infrastructure transactions.

Yes_____ 
No_____

3.
The proposed product will comply with and adhere to M.G.L. Ch. 32 and those regulations 
established by the Public Employee Retirement Administration Commission (PERAC), to the extent 
necessary, if selected:  
Yes_____ 
No_____

4.
The proposed infrastructure portfolio will be diversified. (Please include your definition of 
diversified)


Yes_____ 
No_____
5.
The proposed infrastructure portfolio is global.

Yes_____ 
No_____
6.
The proposed infrastructure portfolio has 5 years performance track record


Yes_____ 
No_____
7.
The General Partners have experience managing funds with total capital exceeding $1 billion.


Yes_____ 
No_____
8.
The General Partners have made a commitment to the current fund offering.

Yes_____ 
No_____
9.
The firm has completed the required PERAC forms.

Yes__  

No_____
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