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REQUEST FOR PROPOSAL 
by the 

STATE OF OHIO 
OHIO BUREAU OF WORKERS' COMPENSATION 

for 
EMERGING 

INVESTMENT FUND MANAGERS 

December 8, 1997 

1.0 BACKGROUND AND NATURE OF PROJECT 

1.1 Purpose of the Request for Proposals 

BWC is interested in acquiring the services of Emerging Investment Fund Managers to exercise full 
investment discretion and to manage a portion of the assets of the funds under its control. 

1.2 BWC Background 

The Ohio workers' compensation system is the largest exclusive state fund system in the United 
States, with assets of $18.6 billion and annual insurance premiums and assessments of $2.3 billion. 
BWC exercises fiduciary authority with respect to the Ohio State Insurance Fund (OSIF). This fund is 
held for the benefit of the injured workers and employers of Ohio. It is from this fund that all claims for 
both medical and compensation for disability benefits are paid with the exception of self-insuring 
claims. Self-insuring employers have been granted the status of self-insurance by demonstrating the 
ability to meet certain obligations set forth in Ohio Revised Code §4123.35. Self-insuring employers 
administer their own workers' compensation claims and are monitored by BWC. Presently, BWC 
processes claims, pays compensation and medical benefits to injured workers and medical providers, 
and underwrites workers' compensation coverage for employers doing business in Ohio. BWC also 
offers safety training and accident prevention programs to employers and helps injured employees 
return to work through rehabilitation programs. 

BWC Year End 1995 Statistics 

BWC Assets 

Benefits Paid 
Compensation Paid 
Medical Paid 

Total 

Investments 

Total 

Investment Income 
Gains and Losses on Sale of 
Investments 

Premium & Assessment Income 
Premium Income 
Assessment Income 

Total 

$18.6 billion• 

$1.1 billion 
$611 million 
$1.71 billion 

$729 million 

$306 million 
$1.03 billion 

$1.90 billion 
$397 million 
$2.30 billion 

• Assets as of year end 1995 restated from original 1995 audited financial statements 
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1.3 BWC Investments Program Background 

In accordance with the Ohio Revised Code Section 4123.44, the Administrator seeks to retain the 
services of Emerging Investment Fund Managers to manage the investment of the surplus and reserve 
belonging to the Ohio State Insurance Fund. In addition to the Ohio State Insurance Fund, there are 
five other funds which are managed internally by BWC, namely the Black Lung Fund, the Disabled 
Workers' Relief Fund, the Marine Industry Fund, the Public Workers' Relief Fund, and the Self-Insured 
Guaranty Fund. 

BWC is changing its investment structure. In order to fully understand the changes anticipated, 
vendors must read Appendix A: Statement of Investment Policy and Guidelines. 

1.4 Scope Of Services 

Proposals are hereby solicited for Emerging Investment Fund Managers in multiple disciplines. 
Emerging Investment Fund Managers will have no more than $500 million in total assets. The 
Emerging Investment Fund Manager will have been a going business concern for at least two years. If 
the firm itself has not been in operation for at least two years, the principals of the firm and the 
professionals managing the assets will have been managing assets using a similar investment style for 
a reasonably material period of time. 

Those Emerging Investment Fund Managers that best fit BWC investment objectives, have competitive 
performance records, and best demonstrate the capacity, strategy, and activity mix shall be 
recommended to be placed on a list of Approved Emerging Investment Fund Managers. Depending 
on the amount of funds available for investment in individual asset sectors, and each Approved 
Investment Fund Manager's capacity as measured by its current asset base for a particular discipline, 
contracts may be awarded to several vendors. Consideration will also be given to Ohio vendors. The 
highest-scoring vendors that are not initially selected for a contract shall remain on the list of Approved 
Emerging Investment Fund Managers. If the performance of any selected Emerging Investment Fund 
Manager falls below expectations (see Sections VI and VII of Appendix A: Statement of Investment 
Policy and Guidelines), or other considerations support termination of a contract, a replacement 
Emerging Investment Fund Manager will be selected from the list of Approved Emerging Investment 
Fund Managers. When the list becomes depleted or when it no longer supports adequate selection 
options for one or more asset sectors, a Request For Proposals shall be issued for Emerging 
Investment Fund Managers for the particular sectors needed. 

BWC reserves the right to negotiate a fee with selected vendors. In no event shall the negotiated fee 
exceed the amount stated in the proposal. 

The Emerging Investment Fund Managers' duties, criteria, and objectives are identified in Section II 
(C) and Sections IV, V, VI, VII and VIII of Appendix A: Statement of Investment Policy and Guidelines. 

2.0 CALENDAR OF EVENTS AND RFP COMMUNICATIONS 

2.1 Calendar of Events 

The following timeframes have been established for completing this proposal process: 

RFP Issued: December 8, 1997 
Proposals Due/Opening: 2:00 PM, January 6, 1998 
Submission of Questions via Fax until Close of Business, December 19, 1997 
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2.2 Proposal Submissions; Changes and Costs Not Reimbursable 

It is essential that vendors carefully review all elements in their final proposals. Once opened, 
proposals cannot be altered. BWC shall not be liable for any costs incurred in responding to this RFP, 
including the costs of proposal preparation and any travel relating to this RFP. 

2.3 Communications Prior to RFP Opening 

BWC will accept questions regarding the RFP through 4:45 p.m. on Friday, December 19, 1997. 
Questions received after this date and time will not be answered. Questions that arise during proposal 
development must be sent by fax. Please call (614) 752-8058 and leave your name, your company 
name and telephone number and the time when you faxed your question. 

• FAX: (614) 466-0818 -Attn.: Robert Cowman 

All questions received will be answered through a voicemail system. Vendors will have the opportunity 
to access answers to their questions, as well as those asked by other vendors. To hear answers to 
submitted questions, vendors shall dial (614) 466-5310. The voicemail line is accessible 24 hours/day. 
To the best of BWC's ability, all inquiries will receive a response on this voicemail line within two 
working days. Depending on the extent of voicemail use and volume of questions/answers on the 
system, old BWC responses may be deleted from the system every Friday at 12:00 p.m. in order to 
maintain sufficient room on the system for newer questions/answers. 

No response by BWC officially modifies the RFP in any way except by written addendum issued 
byBWC. 

2.4 Communication Restrictions 

From the release of the RFP until vendors are selected and contracts are executed, vendors shall not 
communicate with any BWC staff or staff of BWC's agents (e.g., contractors, etc.) or the BWC 
Oversight Commission concerning the RFP, except by using the methods described in Section 2.3. 
Vendors that attempt any unauthorized communications will be disqualified. 

BWC reserves the right to contact vendors after receipt of proposals for clarification of any items within 
the proposal. Nothing in this section shall prohibit BWC from requesting presentations in accordance 
with Section 6.2 of this RFP. 

2.5 Changes To The Request For Proposals By BWC 

BWC may amend specific sections of this RFP at any time prior to the opening date as stated in 
section 2.3. If the BWC alters the requirements of the RFP, the BWC will furnish all amendments to all 
vendors who have requested an RFP. Should BWC issue an addendum to this RFP, the submission 
deadline may be extended for all prospective vendors, if appropriate, to accommodate changes in 
proposal content. 

2.6 Proposal Submission 

Four complete and signed copies (See Section 5.0) of each proposal shall be submitted for evaluation. 
A proposal is comprised of all items listed in Section 5.0. Vendor submissions shall be clearly marked 
on the outside of the package with the following two items: 

1) "BWC EMERGING INVESTMENT FUND MANAGERS RFP--BID # 898010" 
a listing of which asset sector(s) the proposal covers, i.e., A: Fixed Income, B: Common Stock C: 
Alternative Investment 
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Proposals must be received by 2:00 PM on January 6, 1998. Proposals delivered after the deadline 
will not be accepted. Proposals will be opened at 2:00 PM on January 6, 1998, at 30 West Spring 
Street, Columbus, Ohio 43215, Level 3, Training room E. 

Vendors mailing proposals shall allow for normal mailing time to ensure timely receipt of their 
materials. Submit complete copies of the proposal to the following address: 

Ohio Bureau of Workers' Compensation 
Purchasing Department 

30 West Spring Street L27 
Columbus OH 43215-2256 

3.0 GENERAL REQUIREMENTS 

3.1 Contract 

The contract consists of this RFP and any written addenda issued by BWC, the response, and the 
executed agreement for services. 

3.2 Headings 

The headings used in this RFP are for convenience only and shall not affect the interpretation of any of 
the terms and conditions hereof. 

3.3 Related Contracts 

After award of the contract, the vendor shall not hire or use subcontractors without prior written 
approval from BWC. All work subcontracted shall be at the expense of the vendor. 

3.4 Conflicts of Interest 

No personnel of the vendor, who exercises any functions or responsibilities in connection with the 
review or approval of the undertaking or carrying out of any work under this RFP and any resulting 
contract, shall prior to the completion of said work, voluntarily acquire any personal interest, direct or 
indirect, which is incompatible, or in conflict with the discharge and fulfillment of such person's 
functions and responsibilities with respect to the work under this RFP and any resulting contract. 

Any such person who acquires an incompatible or conflicting personal interest, prior to, on or after the 
effective date of any resulting contract, or who involuntarily acquires any such incompatible or 
conflicting personal interest, shall immediately disclose his or her interest to BWC in writing. 
Thereafter, such person shall not participate in any action affecting the work under this contract, unless 
BWC shall determine that in the light of the personal interest disclosed, such person's participation in 
any such action would not be contrary to the public interest. 

3.5 Time Of Performance 

The contract shall be binding upon both parties upon receipt by the vendor of a copy of a fully executed 
agreement and compliance with any and all conditions precedent. 

3.6 The Resulting Contract 

By submitting a response, the vendor acknowledges that it has read this RFP, understands it, and 
agrees to be bound by its requirements, terms, and conditions, and further agrees that the contract, as 
defined herein, is the complete and exclusive statement of the contract between the parties and 
supersedes all responses, oral or written, and all other communications between the parties relating to 
the subject matter of the contract. The contract, unless otherwise provided herein, can only be 
modified in writing signed by the vendor and BWC. BWC reserves the right to disqualify any 
responses which take exception to or limit the rights of BWC under the RFP, and the resulting contract. 
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4.0 TERMS AND CONDITIONS 

4.1 Procedures for Securities Transfer. 

Once a contract is awarded to the successful vendor procedures for the transfer of securities and cash 
to and from the designated Investment Account shall be set forth in a directive letter from the BWC 
prior to any transfer. The successful Emerging Investment Manager agrees to follow these 
procedures. 

4.2 Allocation of Brokerage. 

Trading directions shall be submitted by the approved Emerging Investment Fund Managers to the 
Administrator and Chief Investment Officer who shall supervise and control the execution of all trading 
by Approved Brokers, provided however, if necessary to accomplish cost effective trading, the 
Administrator shall have the discretion to permit an approved Emerging Investment Fund Manager to 
cause the execution of the purchase or sale provided such purchase or sale is executed by an 
Approved Broker that is not affiliated with such approved Emerging Investment Fund Manager. 

4.3 Proxies. 

The BWC will vote all proxies for the successful Investment Managers unless the Emerging Investment 
Fund Manager is permitted by the Administrator to vote proxies. 

4.4 Reports. 

The successful Investment Manager will be required to submit to the BWC monthly and quarterly 
reports concerning the status of the Investment Account and all other reports as may be customary or 
reasonably requested by the BWC. 

4.5 Fees for Investment Management Services. 

The compensation of the successful Emerging Fund Investment Manager for its services are to be 
calculated and paid quarterly in arrears by the BWC. 

4.6 Confidentiality 

By submitting a proposal the vendor acknowledges the proprietary and confidential nature of BWC 
data. The selected vendor shall be required to protect the confidentiality of all BWC data and source 
code and shall not reproduce, disclose or make use of any BWC data or source code without the 
express permission of BWC. The vendor and its employees shall also be required to honor copyright 
requirements for software products licensed to BWC. 

4.7 Vendor's Liability 

The selected vendor's entire liability and BWC's remedies for claims it may have related to or arising 
out of the contract for any cause and regardless of the form of action, whether in contract or in tort, 
shall be as set forth in the contract, including all legal and equitable remedies. In addition to the 
selected vendor's liability and BWC's remedies established in the contract, BWC shall retain such other 
and further rights and remedies as are available to it at law or in equity. Furthermore, the selected 
vendor acknowledges the technical requirements set forth in section 4.0 of this RFP and hereby agrees 
to indemnify BWC for any and all damages sustained as a result of either the damage to or loss, 
disclosure or unauthorized use of BWC data or source code or copyrighted materials by the selected 
vendor. 
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4.8 Governing Law • Severabillty 

The validity, construction and performance of the contract and the legal relations among the parties to 
the contract, shall be governed by and construed in accordance with the laws of the State of Ohio. If 
any provision of the contract or the application of any such provision shall be held by a court of 
competent jurisdiction to be contrary to law, the remaining provisions of the contract shall remain in full 
force and effect. The parties agree to submit irrevocably to the jurisdiction of Ohio courts. 

4.9 Default By The Vendor 

BWC declares and the vendor acknowledges that a default shall occur in the event the vendor does 
not perform in accordance with the performance measures identified in the Statement of Investment 
Policy and Guidelines, or under-performs when compared to comparable managers in the particular 
sector and BWC may terminate the contract. BWC declares and the vendor acknowledges that a 
default shall occur in the event there is a change in the firm structure, including a change in the 
investment focus or a material change in personnel, and BWC may terminate the contract. BWC 
declares and the vendor acknowledges that a default shall occur in the event the vendor becomes 
subject to regulatory or legal proceedings which BWC judges to be injurious to BWC or to its fiduciary 
duties, and BWC may terminate the contract. 

4.1 O No Additional Waiver Implied 

If the vendor fails to perform an obligation or obligations under the contract or otherwise is in default 
and thereafter such failure or default is waived by BWC, such waiver shall be limited to the particular 
failure or default so waived and shall not be deemed to waive other failure or default hereunder. 
Waiver by BWC shall not be effective unless it is in writing. 

4.11 Publicity 

Any use or reference to this RFP by the vendor to promote, solicit, or disseminate information 
regarding the scope of the contract is prohibited, unless otherwise agreed to in writing by BWC. BWC 
agrees to be used as a reference by the vendor in other State of Ohio competitive bidding situations. 

4.12 Conditions Precedent 

It is expressly understood by the parties any resulting contract is not binding on BWC until such time as 
all necessary funds are made available and forthcoming from the appropriate state agencies, and 
when required, such expenditure of funds is approved by BWC. 

4.13 Equal Employment Opportunity 

In carrying out the contract, the successful vendor shall not discriminate against any employee or 
applicant for employment because of race, religion, national origin, color, sex, sexual orientation, age, 
handicap, Vietnam-era veteran status, or disability. The vendor shall ensure that applicants are hired, 
and that employees are treated during employment without regard to their race, religion, national origin, 
color, sex, sexual orientation, age, handicap, Vietnam-era veteran status, or disability. Such action 
shall include, but not be limited to the following: Employment, Upgrading, Demotion, or Transfer; 
Recruitment or Recruitment Advertising; Layoff or Termination; Rates of Pay or other forms of 
Compensation; and Selection for Training including Apprenticeship. 

The successful vendor agrees to post in conspicuous places, available to employees and applicants 
for employment, notices stating that the vendor complies with all applicable federal and state non
discrimination laws. The vendor shall, in all solicitations or advertisements for employees placed by or 
on behalf of the vendor, state that all qualified applicants shall receive consideration for employment 
without regard to race, religion, color, sex, national origin, sexual orientation, Vietnam-era veteran 
status, handicap, age, or disability. The vendor shall incorporate the foregoing requirements of this 
paragraph in all of its contracts for any of the work prescribed herein (other than subcontracts for 
standard commercial supplies or raw materials), and shall require all of its subcontractors for any part 
of such work to incorporate such requirements in all subcontracts for such work. 
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4.14 Compliance With The Law 

The vendor agrees to comply with all applicable federal, state, and local laws in the conduct of the work 
hereunder. The vendor accepts full responsibility for payment of all taxes and insurance including 
workers' compensation insurance premiums, unemployment compensation insurance premiums, all 
income tax deductions, social security deductions, and any and all other taxes or payroll deductions 
required for all employees engaged by the vendor in the performance of the work authorized by this 
contract. BWC does not agree to pay any taxes. 

4.15 Assignment 

Neither the contract nor any rights, duties, or obligations described therein shall be assigned by either 
party hereto without the prior, express, written consent of the other party. 

4.16 Cancellation of Contract 

Either party may cancel the contract upon written notice delivered to the other party thirty (30) days 
prior to the effective time of termination. 

4.17 Drug-Free Workplace 

The vendor agrees to comply with all applicable state and federal laws regarding a drug-free 
workplace. The vendor shall make a good faith effort to ensure that all of the vendor's employees, if 
working on state property, will not purchase, use or possess illegal drugs or alcohol or abuse 
prescription drugs in any way. 

4.18 Public Records 

All materials submitted to and accepted by BWC in response to this RFP shall become the property of 
BWC and will be retained by BWC in accordance with Ohio law, including the provisions of the Public 
Records Act, the Ohio Records Retention Act and state purchasing provisions. BWC shall have sole 
discretion in determining whether any part of vendors' proposals contain information which is excepted 
from Ohio Public Records law. 

4.19 Termination 

If tor any reason the selected vendor should fail to fulfill its obligations under the contract in a timely 
and professional manner, or if the selected vendor should violate any of the covenants, agreements, or 
stipulations of the contract or applicable Ohio statutes, BWC shall have the right to terminate the 
contract by giving thirty (30) days written notice to the selected vendor of such termination by Certified 
U.S. Mail; except that failure to maintain professional liability coverage, comprehensive general liability 
coverage, or Ohio workers' compensation coverage will allow BWC to immediately terminate any 
agreement made pursuant to this RFP. If BWC's representative observes any infraction(s), such shall 
be documented and conveyed to the selected vendor tor immediate correction. If the selected vendor 
fails to rectify the problem(s), the Division of Investments shall notify BWC's Purchasing/Accounts 
Payable and Law Departments to help resolve the incident(s). Continued failure on the selected 
vendor's part to comply with the terms and conditions of the ensuing contract may result in the 
immediate removal of the selected vendor from the contract by BWC, or result in the accrual of 
liquidated damages. In the event that BWC executes its right to terminate the contract, the selected 
vendor shall not be relieved of any liability for damages sustained by BWC by virtue of any breach by 
the selected vendor, and BWC may withhold any payment due to the selected vendor, whether the 
payment is due to the selected vendor under the contract or otherwise, for the purpose of set off until 
such time as damages to BWC are determined. 

11 by reason of force majeure BWC is unable in whole or in part to act in accordance with the Contract, 
BWC shall not be deemed in default during the continuance of such inability. The term "force majeure" 
as used in the Agreement awarded to the successful Emerging Manager shall mean without limitation: 
acts of God, strikes, lockout, or other industrial disturbances, acts of public enemies, insurrection, riots, 
epidemics, lightning, earthquakes, lire, storms, floods, washouts, droughts, arrests, restraint of 
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government and people, civil disturbances, and explosions. BWC shall, however, remedy with all 
reasonable dispatch such cause preventing it from carrying out its obligation(s) contained herein. 

Unless terminating because of an unremedied breach by BWC, the vendor may terminate without 
cause with 90 days notice. 

4.20 Food and Beverage 

Investment Manager will be responsible for providing necessary food and beverages at or associated 
with training or information sessions provided or conducted by the Investment Manager with the 
Oversight Commission or staff held outside of Columbus, Ohio. 

4.21 Year 2000 Compliance 

The successful Emerging Investment Fund Managers will be required to guarantee that all services 
provided under this Agreement will be "year 2000 complianf' meaning that all services are designed to 
operate without regard to the turning of the century and that any process involved in these services 
which involves dates will operate in a manner that takes into account dates occurring before and after 
the turning of the century and that any process involved in these services creates, processes and 
stores dates in a format that accurately reflects whether the date is before or after the year 2000. 

When chosen, the successful Emerging Investment Fund Managers will be required to show proof of 
compliance. Proof of compliance shall be sent to the BWC in writing and shall indicate the date of 
implementation and describe in detail the upgraded software used in managing the funds and any 
necessary upgrades to the firewalls and operating systems. 

5.0 PROPOSAL FORMAT 

These instructions describe the required format for vendors' proposals. The proposal submitted shall 
follow the same format as described below. All pages shall be sequentially numbered. 

All materials submitted in response to this RFP shall become the property of BWC and may be 
returned only at BWC's option. In the event that confidential or proprietary information is sent as part 
of a proposal, please enclose in a separately marked envelope. Vendors shall submit four (4) identical 
copies of their proposal to the address identified in Section 2.6 of this RFP. 

Each copy shall contain the following documents: 
Cover Letter/Executive Summary which includes firm size 
Appendix B Request for Information 
Proof of License 
Proof of Insurance 
Affirmative Action Policy and Profile 
Written Non-Discrimination Policy 
Personnel Profile/Resumes 

5.1 Cover Letter/Executive Summary 

The cover letter/executive summary shall be in the form of standard business letter and shall be signed 
by an individual authorized to legally bind the vendor. The cover letter/executive summary shall 
provide the name and telephone number of a contact person with authority to answer questions 
regarding the proposal. The letter shall also include the name and telephone number of a contact to 
be notified regarding contractual issues. The vendor shall state that the Statement of Investment 
Policy and Guidelines (Appendix A) has been read. The vendor shall clearly indicate understanding of 
BWC objectives and the scope of services under this RFP. 

The cover letter/executive summary shall state the proposer's fee. It is expected that the fee will be 
paid quarterly in arrears upon submission of an invoice and review by BWC. Any expenses which may 
be incurred by BWC not included in this fee shall also be disclosed. BWC reserves the right to 
negotiate a fee that is lower than the proposer's stated fee. 
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5.2 Appendix B Request for Information 

Parts I, II and/or Ill of Appendix B must be completed in its entirety and submitted. 

5.3 Proof of License/References 

The proposal shall include proof that the vendor is a bank, an insurance company, an investment 
management company or an investment adviser as defined by the Investment Advisers Act ol 1940. In 
the event that a vendor submitting a proposal is not a bank, insurance company, investment 
management company or investment adviser as defined by the Investment Advisers Act ol 1940, the 
bid will not automatically be deemed nonresponsive or nonresponsible but rather will be weighted 
equally against all proposals and on its individual merits. Three (3) references are requested in lieu of 
proof of licensure. References should consist of the submitting vendor's three largest clients. Client 
names, addresses, phone numbers and contact persons must be submitted as part of the references 
in addition to a brief summary of the work performed for each client. 

5.4 Proof of Insurance 

The vendor shall provide proof (a copy of a current certificate) that the vendor is covered by workers' 
compensation insurance. The vendor shall also provide proof of employer's liability and/or vendor's 
insurance. 

5.5 Affirmative Action Policy and Profile 

The vendor shall submit information detailing its Affirmative Action Policy. This information should 
include the total number of employees and: (1) the percentage of the total who are women, and (2) the 
percentage of the total who are Black, Hispanic, Oriental, or American Indian. Information submitted 
should also include the number of employees located in Ohio offices and: (1) the percentage of the 
total who are women, and (2) the percentage of the total who are Black, Hispanic, Oriental, or 
American Indian. 

5.6 Non-Discrimination Polley 

The vendor shall submit with its response a copy of its written non-discrimination policy, including 
compliance with the Americans with Disabilities Act. 

5.7 Personnel Profile for Investment Management Team 

The vendor shall furnish information regarding the composition of the management team which will 
administer BWC assets, ii it is chosen as a successful vendor. Resumes of the individual members of 
the management team will be reviewed for experience. Additional information submitted MUST 
include the individual member's credentials, current position within the organization, and respective 
position in the investment management team ii chosen as a successful vendor. 

6.0 EVALUATION OF RESPONSES 

BWC will evaluate each response on the above items in phases as described below. Any deviation or 
omission from preceding instructions shall be grounds for rejection of the response. BWC reserves 
the right to reject any and all responses received in response to this Request for Proposal. BWC may 
waive minor defects which are not material when no prejudice will result to the rights of other vendors, 
the public, or BWC. BWC shall not pay for information or services solicited or provided prior to 
entering into a contract with a selected vendor. 

6.1 Responsive and Responsible 

A vendor's proposal shall be responsive when a vendor's response fulfills a particular requirement of 
the RFP in all material respects and contains no irregularities or deviations from the requirement. A 
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vendor shall be non-responsive when a vendor's response fails to fulfill a particular requirement of the 
RFP in any material respect or contains an irregularity or deviation from the requirement. 

A vendor shall be responsible when a vendor's response demonstrates the vendor's ability to 
successfully carry out the requirements of the RFP. The factors that BWC may consider in 
determining whether a vendor is responsible include the experience of the vendor, its financial 
condition, its conduct and performance on previous contracts, its facilities, its management skills, and 
its ability to execute the contract properly. 

6.2 Evaluation Phases 

This process will proceed in two phases. Phase One will entail the review and confirmation of the 
mandatory technical, format, and content requirements of the RFP. If a vendor is non-responsive to 
any of the requirements in Phase One, that vendor's proposal shall be rejected. All responsive 
proposals shall be considered during Phase Two. 

Phase Two will consist of evaluating the proposals using the following methodology. First, the 
proposed products (as well as their sponsoring firms) will be ranked quantitatively using the following 
criteria: 

PERFORMANCE: 
The products' relative and risk-adjusted performance will be scored, as well as any risk measures that 
may be relevant to the given discipline. 

ORGANIZATIONAL STRENGTH: 
This scoring will be based on the strength of the individual members of the firm's management team. 
All submitting vendors should furnish resumes and the mandatory additional information concerning 
credentials, current position within the organization and the respective position for each member of the 
management team if chosen as a successful vendor, as stated in section 5.7. Additionally, as 
mentioned in section 1.4, Scope of Service, the size of the firm will also be examined to ensure that a 
submitting vendor has the investment capability of handling the size and type of accounts required by 
this RFP and does not exceed the maximum assets under management as permitted in this RFP, 
section 1.4. In the event that the investment firm is not a bank, insurance company, an investment 
management company or an investment advisor as defined by the Investment Advisers Act of 1940, as 
noted in section 5.3, please submit three (3) references for existing clients and summaries of the work 
performed by each individual who will be responsible for managing assets for the Bureau. 

FEES: 
Fees will be scored on a relative basis. 

Once the scoring has been run, the candidates will be evaluated for closeness of fit with BWC's 
objectives by factors including, but not limited to the following: 
• Investment Process 
• Organizational Stability 
• Professional Turnover 
• Public Fund Experience 
• Designation as an Ohio-qualified firm by BWC's criteria 
• Personnel Profile/Resume 

The highest scoring qualified vendors in each of the investment categories will be recommended for 
inclusion on the Emerging Investment Fund Manager Approved List for approval by the BWC 
Oversight Commission. From the list accepted by the BWC Oversight Commission, some Emerging 
Investment Fund Managers may be invited to make a personal presentation to BWC staff and/or 
investment consultant. Several Emerging Investment Fund Managers may be offered contracts. The 
selections shall conform to procedures delineated in the BWC's Statement of Investment Policy and 
Guidelines. Nothing herein shall restrict BWC or its Oversight Commission from revising its 
Investment Policy and Guidelines in accordance with the prudent exercise of its fiduciary duty to the 
beneficiaries of the funds so administered. 
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APPENDIX A 
(INSERT INVESTMENT POLICY w/ Statute) 

APPENDIX B 
(INSERT REQUEST FOR INFORMATION) 
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