2026 General Investment Consultant RFP — Questions submitted by applicants

o Does the current general consultant provide access to analytical software
and tools referenced in the scope of services in the RFP? If so, can you
provide details as to how they are utilized?

= No, the current general consultant does not provide access to any
analytical software or tools.

o Whatis the Board General Consultant fee?

= $540,000 for the last twelve-month period.
o Where do you see gaps in the current reporting or decision tools
= We have not identified gaps but recognize that they may exist.

o Whatis the main focus of SDCERS’ staff during the current fiscal year?

= Bring portfolio allocations closer to long-term target allocation,
specifically by investing in private infrastructure and private debt
opportunities

o Whatis the focus of SDCERS’ portfolio management in the next 5 years

= To continue to manage the portfolio holistically with careful attention
to reaching the long-term target allocation while achieving strong risk-
adjusted returns. Current Board discussions include evaluating the
overall mix of return seeking and risk mitigating assets; diversifying
our allocations within these broad categories; evaluating the
appropriate proportion of private versus public market investments;
and discussing relative merits of passive versus active public market
investing.

o How many, if any, public market manager searches are expected in the
current and next fiscal years?

=  Whileitis impossible to estimate the number of public market
manager searches expected, staff typically conducts 3 - 5 searches
annually.

o To clarify, does the scope of duty listed under the “Investment Manager
Oversight and Duties” cover public market managers only for the general
consultant?

= Yes, the scope of duties covers the public market managers, including
SDCERS’ Diversifying Strategies asset class.

o Forperformance reporting, is the general manager expected to

independently calculate the IRRs of private market strategies?
= The current general manager is expected to calculate time-weighted
returns at the Total Fund level and provide IRR returns provided by the



private market managers as part of the quarterly performance
reporting package. The GIC is expected to work with the private
market managers to ensure accuracy of reporting and flag any
inconsistencies between manager reported returns and consultant
reported returns

Please confirm whether firms responding to the General Investment
Consultant RFP may also be candidates for, or serve as, the Real Estate
Consultant. If there are any restrictions or preferences on a single firm
holding multiple consulting mandates (General Consulting and
Specialty/Private Markets), please describe them
= Firms responding to the General Investment Consultant RFP may also
be candidates, or serve as, the Real Estate Consultant. There are no
restrictions or preferences on a single firm providing multiple
services.

Is the scope of services outlined in the RFP the same as the current
consultant scope of services?
= Mostly the same, but for an expanded area of reporting on ESG and
DElI.
Are there any issues with the current investment program, or specific
investment areas where the staff or investment committee is seeking
improvement?
= The scope of the GIC was expanded to include additional reporting
around emerging/diverse managers and ESG. Specifically, the Board
is interested in learning more about the consultants’ reporting
capabilities in these areas of interest.
How many manager searches have been conducted over the past 3 years?
= Three searches at the portfolio level that involved multiple underlying
mandates.
What are the most important characteristics you seek with your investment
consultant?
=  SDCERS values a consultant that uses industry best practices in
providing advice to the Board. We welcome advice that may challenge
current strategies and help staff, the Investment Committee, and the
Board engage in dialog to achieve the best possible outcomes.



Does the Board prefer a general consultant to be a different firm from the
specialist consultants?
= Staff is not aware of any preferences.
Can you provide a copy of the annual ESG/DEI report to the Board?
= These reports can be accessed on SDCERS’ website under Board
Meeting Agendas from the July 2026 meeting. Following is a link to the
meeting:
https://board.sdcers.gov/OnBaseAgendaOnline/Meetings/ViewMeeti
ng?id=2395&doctype=1
= Acopy ofit has also been attached

Has the general consultant historically attended every IC and Board
meeting? How many other meetings have historically been required?
= The general consultant is expected to attend all six Investment
Committee meetings per year, as well as select Board meetings and
Board retreats as requested. The Board typically has one to two Board
retreats per year.

Is there a maximum e-mail size for the submission or that your email system
can accept (example: 1T0MB, 30MB, 50MB)?

= The maximum is 100MB
For the Exhibit C request of “Brief resumes of all principal staff associated
with general investment consulting at the firm” - can you please define
principal staff? For example, senior consultants? Leaders of research
groups? Or staff that would be involved in the SDCERS relationship? Other?
We want to be cognizant of the number of resumes included.

= Please provide brief resumes for the team servicing SDCERS and

other members of the organization as the firm deems relevant.

Should we use the same definition or a broader definition for Question L in
Section Il (“Complete the following table as it pertains to principal staff
associated with general investment consulting”)

= Yes, this pertains to the same individuals from the previous question
In Section V question C asking for “the 3 largest client references utilizing
your firm's general investment consulting services” — can you please confirm
this is based on AUM and that this is in addition to the reference request from
Section VI #97?



= Yes, “the 3 largest client references utilizing your firm’s general
investment consulting services” is based on AUM and is in addition to
the reference request from Section VI #9.



