Request for Proposal[footnoteRef:2] [2:   	The Retirement Board members (the “Board”) of the Swampscott Retirement System (“the System”) are seeking requests for proposal (“RFP”) as set forth herein. Wainwright Investment Counsel, LLC (“Wainwright”) is assisting the System in the aforementioned RFP process solely in its capacity as the System’s Investment Consultant.] 

Passive U.S. Mid Cap Core Equity Investment Management


	Swampscott Retirement System
22 Monument Avenue
Swampscott, MA 01907
 
[bookmark: _GoBack]Issue Date:  March 13, 2024
Due Date:  April 15, 2024 at 2:00 EST
Search Amount:  $1-10 million 

	Contacts (by email only):  
	 Nancy A. Lord
Retirement Administrator 
Swampscott Retirement System
nlord@swampscottma.gov


Jeff Fabrizio
Director of Research
Wainwright Investment Counsel, LLC
Jfabrizio@winvcounsel.com  






Introduction
The Retirement Board members (the “Board”) of the Swampscott Retirement System (the “System”) are seeking Requests for Proposal from investment management firms to manage part of the System’s defined benefit plan assets in a Passive U.S. Mid Cap Core Equity product managed to replicate the risk and return of the S&P Mid Cap 400 Index.  The total assets of the System were approximately $84 million as of December 31, 2023 according to the Plan’s custodian.  While the precise dollar allocation for this assignment will be determined at the time of funding, we expect the allocation to be between $1 and $10 million.

The Board will initially evaluate products submitted in accordance with this procurement using the eVestment Alliance database.  In order to be evaluated, all product data submitted for this search must be stated as of December 31, 2023.  Therefore, respondents must populate their product and firm information in the database through this date in order to participate in this search.  Candidates should be aware that blank database entries will be presented to the client as such; Wainwright Investment Counsel, LLC (“Wainwright”) will not contact the manager to gather incomplete data.   

The Board, in conjunction with its Investment Consultant, Wainwright, will assign initial ratings of “Highly Advantageous”, “Advantageous”, “Not Advantageous” or “Unacceptable” to the proposed products in accordance with state regulations.  Initial ratings will be based on an evaluation of the following broad areas:
1. An evaluation of the historical performance record of the proposed fund;

2. Liquidity of the proposed product;

3. Management fees; and

4. Distinguishing characteristics of the proposed product.

Any revisions to a proposed plan for providing services should be negotiated prior to awarding the contract. It should be noted that any such revision that is agreed to by the Board that diminishes the rights of the Board as originally proposed may result in a violation of fiduciary duty. The Board shall determine the most advantageous proposal from a responsible and responsive offer taking into consideration price and the evaluation criteria. 

All questions with regard to this RFP should be sent by email only to nlord@swampscottma.gov and Jfabrizio@winvcounsel.com.


Due Date and Required Contents
Proposals are due at 2:00 EST on April 15, 2024 and must include:
1. A cover letter containing the contact information for this proposal (name, phone number and email), the name of the proposed product as it appears in eVestment Alliance, the proposed fee and a statement that the proposal is firm through a period of one year from the due date of this RFP;

2. A copy of eVestment Alliance “Profile” information at the firm and product level for the proposed product with data updated through December 31, 2023.  The specific eVestment Alliance reports that are to be submitted as part of your completed proposal include: 

	a) Profile: Product Summary
b) Profile: Product Narratives
c) Profile: Characteristics 
d) Profile: Allocations
e) Profile: Derivatives and Social Screens 
f) Profile: Holdings
	g) Profile: Documentation
h) Profile: Performance Tables
i) Profile: Vehicles and Disclosures 
j) Profile: Firm Summary
k) Profile: Firm Narrative




3. A completed Summary Questionnaire submitted in Excel format, which is part of the zip file that was downloaded from the Wainwright website;

4. A completed Minimum Criteria certification (found on the following pages);

5. Part 1 and Part 2 (Part 2A and 2B) of your firm’s most recent Form ADV; and

6. Completed copies of the PERAC regulatory forms, which include:
· Vendor Disclosures
· Placement Agent Statement for Investment Management
· New Vendor Contact Information
· Vendor Certification


Submittal Instructions
Items 1 through 6 above shall be emailed to nlord@swampscottma.gov at the Swampscott Retirement System and Jfabrizio@winvcounsel.com at Wainwright with “SWAMPSCOTT RETIREMENT SYSTEM – PASSIVE U.S. MID CAP CORE EQUITY INVESTMENT MANAGER RFP” in the subject line of the email.  

All attachments should be sent unzipped as zip files cannot be accepted.  

[bookmark: _Toc463923073][bookmark: _Toc463931993][bookmark: Acknowledgement][bookmark: _Toc483893387][bookmark: Certification][bookmark: _Toc483893385]The Board, taking into consideration the proposals’ relative evaluation criteria and relative prices, will award the contract to the offeror submitting the most advantageous proposal at least thirty (30) but no more than forty-five (45) business days after the last prospective offeror is evaluated. However, the contract award’s timing may be extended at the Board’s discretion.

The Board reserves the right to reissue the RFP if the responses are not adequate

Massachusetts General Laws
Massachusetts General Laws Chapter 32, Sections 23 and 23B require Retirement Boards to adhere to a specific process in obtaining the enumerated services. Any award of funds pursuant to this search will be subject to: (1) formal approval by the Board and (2) acknowledgement by the Public Employee Retirement Administration Commission (“PERAC”), which is the entity that regulates the investment decisions made by the Board.  Allocated funds must be managed in accordance with Massachusetts General Laws Chapter 32, Chapter 176 of the Acts of 2011 and the regulations of the Public Employee Retirement Administration Commission at 840 of the Code of Massachusetts Regulations, including 840 CMR 16.00-25.00.  In addition, M.G.L. c. 32, § 23B(k)(1) requires that each contract with an “investment service provider” include certain mandatory terms and conditions, which must be agreed to by the contractor as part of this RFP process.  Please visit https://malegislature.gov/Laws/GeneralLaws/PartI/TitleIV/Chapter32/Section23B for additional information.




Swampscott Retirement System
22 Monument Avenue
Swampscott, MA 01907

REQUEST FOR PROPOSAL 
MINIMUM CRITERIA
for
PASSIVE U.S. MID CAP CORE EQUITY INVESTMENT MANAGEMENT
Submitted by


Candidates that do not meet the criteria below may be assigned a rating of “Unacceptable” and will not be considered.  

	
	
	
	Yes
	
	No

	1.
	The proposed product has a minimum five year performance history as of December 31,  2023:
	
	
	
	

	
	
	
	
	
	

	2.
	The longest tenured portfolio manager for the proposed strategy has managed the proposed product for at least five years as of December 31, 2023:
	
	
	
	

	
	
	
	
	
	

	3.
	The firm has been in business for at least five years as of December 31, 2023:
	
	
	
	

	
	
	
	
	
	

	4.
	The firm has at least $250 million of assets under management in the proposed strategy:
	
	
	
	

	
	
	
	
	
	

	5.
	The firm is a registered investment advisor pursuant to the Investment Advisors Act of 1940 or is exempt from registration (if exempt, please describe on a separate page):
	
	
	
	

	
	
	
	
	
	



Certified and Initialized by:
				_________________________, ______________________
	Name		Title

________________
Date

1277504.v1
1277504.v1

Page 1 of 4
 
