Request for Information

Public Safety Personnel

. PAGE Retirement System
CONTRACT NO.: PSPRS-RFI2026-001 1 3010 E Camelback Rd Ste
oF 200, Phoenix, AZ 85016

DESCRIPTION: Information Request for Investment

Evaluation and Counselling Services. 1 Procurement Officer:
Brandon Durick

Description: Investment Evaluation and Counselling Services
Date: 7/1/2026

Procurement Officer:

Brandon Durick
BDurick@pspsrs.com
Procurement@psprs.com
(602) 889-9319

Response Due: August 315, 2026, 5:00pm local time

GENERAL INFORMATION

In accordance with Arizona Revised Statutes (A.R.S.) § 41-2555, Public Safety Personnel Retirement
System (PSPRS) hereby gives notice via this Request for Information (RFI), that it is seeking responses,
feedback, suggestions and comments regarding the items set forth herein.

In accordance with Arizona Administrative Code (A.A.C.) R2-7-G301, responses to an RFI are not Offers
(as defined in A.A.C. R2-7-101(34)) and cannot be accepted to form a binding contract. To the extent allowed
by law, information contained in a response to an RFI shall remain confidential until the procurement process
is concluded or two (2) years from the RFI's due date have lapsed, whichever occurs first.

If information in the RFl submission is considered proprietary, trade secret, or otherwise
confidential, please follow the instructions regarding confidential information below to maintain the
confidentiality beyond the conclusion of the RFI process.

Respondents are solely responsible for expenses associated with responding to the RFI. The State of
Arizona is under no obligation to the respondents with respect to the outcome of this RFI; there is no
guarantee that this RFI will lead to a solicitation.

INSTRUCTIONS

1. Inquiries

1.1.  All questions related to this RFI must be submitted to the PSPRS Procurement Office VIA
the procurement mailbox at Procurement@pspsrs.com . All inquiries must contain in the
titte “PSPRS-RFI12026-001 Response to RFI — Question - Vendor Name” at the time of
submission. Any other contact shall be directed to the Procurement Officer listed in the
description above.

2. Submission of RFI Response

2.1.  Any submission contents considered by the respondent to be proprietary or confidential
shall be clearly marked as such. In response to such requests, the State will make
reasonable efforts to maintain the confidentiality of these materials to the extent
permissible by law. However, should the State be required to release these materials, the
State will provide the respondent with reasonable notice in advance of doing so in order to
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allow the respondent time to take any action to prevent these materials from being
released.

2.2. Respondents should, at a minimum, address those items listed in the “Requested Items”
section of the RFI. Information should be provided in the same relative order as requested
in the RFI for consistency and continuity. Responses should be as detailed as possible.
Respondents may provide supplemental information in addition to those items requested.

2.3. RFI Responses must be submitted electronically through PSPRS’ Procurement Mailbox at
Procurement@psprs.com.

2.4. RFI Response to the Requested ltems section may not exceed five pages (per item). Any
information that extends beyond the first five pages will not be reviewed as part of this RFI.

2.5. The State may request respondents to provide a presentation as it relates to their
response.

PURPOSE/INTRODUCTION

This RFl is being issued to determine interest and availability for third parties to provide
investment specific evaluations, auditing and advisement services as a part of our onging
investment strategies. The RFI is being issued in lieu of a formal solicitation to determine the
viability of these services under additional or new vendors as well as determining associated
costs and added value. As a part of this request PSPRS is also looking for a general estimate of
what these services may cost annually both as a comparison to industry standards as well as to
use in comparison to activities performed by our current vendors. The evaluations are being
requested in order to determine if a solicitation to obtain these additional services will be
necessary, applicable and or practicable.

OVERVIEW

The Public Safety Personnel Retirement System (“PSPRS” or “System”) serves as statutory
trustee of the following qualified plans: One (1) the Public Safety Personnel Retirement System
("PSPRS"), Two (2) the Elected Officials' Retirement Plan ("EORP"), and Three (3) the
Corrections Officer Retirement Plan ("CORP”). Additionally, the System administers the defined
contribution plans that are defined in Arizona law (Arizona Revised Statutes Title 38, Chapter 5,
Articles 3.1, 4.1, and 5.1 and 8 or any successor statutes thereto) and the related Plan
Documents, in connection with the Elected Officials’ Defined Contribution Retirement System, the
Public Safety Personnel Defined Contribution Retirement Plan, the Public Safety Personnel
Deferred Compensation Plan and the Public Safety Personnel Retirement System Supplemental
Defined Contribution Plan (individually, “Plan” or collectively “Plans”). The plans are agencies of
the State of Arizona statutorily authorized to provide retirement, disability, survivor, and/or
insurance benefits to Arizona's public safety officers, elected officials, judges and correctional
officers.

In it's responsibilities in managing the above listed Plans PSPRS is involved in investment and
investments strategies as a means of growing and improving funds. In order to better facilitate
those investments PSPRS often works with outside advisors and other related entities to ensure
the highest standards are being met with regard to our financial activities and investments.
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REQUESTED ITEMS

PSPRS is seeking general information about the available and capacity for qualified vendors to
perform the services specified in the Scope of Work listed below, including an evaluation of the
scope of work itself and a general estimate for costs associated with those services as based on
industry standard for those services.

PSPRS is seeking in addition any services or updates that could be made to the scope of work in
the event there is a greater value that can be obtained from additional services and how those
services might impact our investments and portfolios. The primary focus for any additional
services will center around finding the most cost-effective means of obtaining these services, with
an emphasis on determining which services are most critical and/or necessary to streamline the
total sum of services while obtaining the highest value with the most equitable pricing.

PSPRS is lastly seeking an evaluation as to what is generally expected/utilized by other like
entities in this field historically including what added value could be obtained if we were to seek
out new or additional services from the submitting vendors including the base services of the
original scope and if applicable expanded services under a modified scope. This would include
potential growth evaluations of existing investments, potential growth from expanding investments
and data points in line with those values.

Please see below the existing scope of work being utilized for these services and for the purpose
of this RFI:

Scope of Work

The Services to be provided by the Contracted Entity (Company) to the System in exchange
for the Annual Fee shall include:

1.1. Development of a written investment policy statement and its periodic review and
revision, in collaboration with investment staff, no less than every three years or as
otherwise warranted by material changes in the System's liability profile, market
conditions, or regulatory environment.

1.2. Liability-driven asset allocation studies conducted every three to five years, incorporating
actuarial assumptions, liability cash flows, and the System's long-term funding objectives,
presented in a format mutually agreed upon by the parties.

1.3. Asset-based asset allocation studies, including capital market assumptions, as reasonably
requested by Staff or the Board, presented in a format mutually agreed upon by the parties.

1.4. Attendance at weekly internal investment staff meetings — in person or virtually — for the
purpose of maintaining working familiarity with Staff's investment philosophy, due diligence
process, and active pipeline. The Company shall ensure that the primary relationship
manager or a designated senior representative attends such meetings with sufficient
regularity to substantively fulfill this function.

1.5. Attendance at monthly Investment Committee and Board of Trustee meetings. In-person

attendance is strongly preferred; virtual attendance is permissible but not the default
expectation.
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1.6. The Company shall serve in a process oversight and confirmatory role, with full access to
Staff's due diligence materials, investment memoranda, and all meetings at which
investment decisions are discussed or finalized, including those attended by the System's
separately retained alternatives investment consultant. While the alternatives consultant's
written work product is proprietary, the Company will receive a written scope summary for
each alternative investment and will observe the consultant's analysis and
recommendations firsthand in all relevant meetings. Upon final investment
recommendation, the Company shall provide written confirmation that Staff has adhered
to the System's adopted due diligence procedures and that the investment is
appropriately classified within the target asset allocation.

1.7. The ongoing provision of quarterly Investment Performance Analysis (IPA) reports,
presented in the format normally utilized by the Company for its other clients or in any
other format mutually agreed upon by the parties.

1.8. Advice on timely issues, including matters arising in the press or public discourse that
may affect the System's investment program, reputational considerations, or policy
posture.

1.9. Educational programming for Board members and Staff, as reasonably requested, on

topics relevant to the System's investment program.

Company shall have no responsibility to manage or in any way direct the investment of any
assets of the System, and Company shall have no authority to enter into any agreement with any
investment manager on behalf of, or otherwise bind, the System. The System shall not be
required to engage any investment managers recommended by the Company, or to follow any of
the Company's recommendations. The Company shall have no responsibility for voting any
proxies solicited by or with respect to issuers of securities in which the System's assets may be
invested from time to time.

Additional Services.

From time to time, the System may engage the Company for discrete project-based assignments
outside the scope of routine services — examples include transition manager engagements or
support on specific alternative investments where the System's existing alternatives consultant
has a conflict of interest. The parties anticipate approximately three to four such engagements
per year. For each such project, the Company is expected to negotiate in good faith regarding fee
and scope, and all terms shall be documented and executed in a separate written agreement
prior to commencement of work.
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