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Request for Proposals Questions and Answers
Private Non-Core Real Estate Investment Management Services

1. 	I wanted to inquire about the Registration Minimum qualification, specifically:

1. Candidate is: (a) a registered investment adviser registered under the Investment Adviser’s Act of 1940, (b) a registered investment adviser under the Illinois Securities Law of 1953; (c) a bank, as defined in the Investment Advisers Act of 1940; or (d) an insurance company authorized to transact business in Illinois.

Our firm is not registered with the SEC due to exemptions from registration under the Investment Advisers Act of 1940.  Specifically:
· none of our funds meet the requirements of an “investment company” based on the exemptions permitted under §3(a)(1) of the Investment Company Act of 1940, as amended (the “Investment Company Act”);
· thus, none of our funds constitute “private funds” under §202(a)(29) of the Investment Advisers Act;
· each of the funds is a Pennsylvania resident, for purposes of the Investment Advisers Act;
· thus, we are exempt as an intrastate adviser from federal registration under §203(b)(1) of the Investment Advisers Act;
 
We are also not a bank or an insurance firm.  Should we submit our RFP for consideration?

The referenced minimum qualification is required by Section 1-101.4(4) of the Illinois Pension Code, 40 ILCS 5/1-101.4(4), which requires that an investment manager be “at least one of the following: (i) registered as an investment adviser under the federal Investment Advisers Act of 1940 (15 U.S.C. 80b-1, et seq.); (ii) registered as an investment adviser under the Illinois Securities Law of 1953; (iii) a bank, as defined in the Investment Advisers Act of 1940; or (iv) an insurance company authorized to transact business in this State.”

Proposals that do not meet the minimum requirements will not be considered.  


2. Would private real estate debt (US multifamily direct lending and securities – CMBS/CRE CLO) with a 10-12% net IRR target be considered for the non-core real estate search? 

This search is primarily focused on Real Estate equity although a material allocation to real estate debt could be part of comprehensive solution.  Real Estate debt funds are not preferred.  

3. We are registered with the SEC under a Reg D exception.  Given this, can you tell me if we would or would not be eligible to apply for the RFP given this minimum qualification: 
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The referenced minimum qualification is required by Section 1-101.4(4) of the Illinois Pension Code, 40 ILCS 5/1-101.4(4), which requires that an investment manager be “at least one of the following: (i) registered as an investment adviser under the federal Investment Advisers Act of 1940 (15 U.S.C. 80b-1, et seq.); (ii) registered as an investment adviser under the Illinois Securities Law of 1953; (iii) a bank, as defined in the Investment Advisers Act of 1940; or (iv) an insurance company authorized to transact business in this State.”

The SEC registration under a Reg D exception would not meet the minimum requirements for consideration.  


4. I am writing to confirm whether real estate debt funds are eligible for the IPOPIF Private Non-Core Real Estate Investment Management Services RFP. Based on our review, the fund parameters align with the target strategy parameters outlined on page 4.

This search is primarily focused on Real Estate equity although a material allocation to real estate debt could be part of comprehensive solution.  Real Estate debt funds are not preferred.  


5. We are interested in submitting Exhibit 1 of the non-core real estate RFP for our triple net lease strategy. Could you please clarify if our fund may be suitable?

Please refer to the IPOPIF non-core real estate RFP scope of services to determine suitability. 


6. We noted the minimum requirement of being a registered investment adviser.  We are in process and expect to be an RIA by the end of June 2026.  Would the fact that the process isn’t currently complete eliminate us or would this be acceptable?


It is a minimum qualification that the candidate is: (a) a registered investment adviser registered under the Investment Adviser’s Act of 1940, (b) a registered investment adviser under the Illinois Securities Law of 1953; (c) a bank, as defined in the Investment Advisers Act of 1940; or (d) an insurance company authorized to transact business in Illinois.

Candidates must satisfy each of the minimum qualifications for this RFP in order to be given consideration. Failure to satisfy each of the requirements will result in the rejection of the proposal.

Minimum qualifications must be satisfied at the time of proposal submission, no later than 5:00 pm CT on June 18, 2026.


7. Could you please provide additional clarity on the targets sectors for the RFP? 

The RFP Scope of Services addresses Target Strategy Parameters, including “Broad exposure across sectors including alternatives.”  “Successful investment in alternative sectors” is a noted search preference.

The questions in the Exhibit 1 RFI and Exhibit 2 questionnaire relating to the proposed solution allow respondents to discuss expected exposures and the rationale.

Sector focused funds would not be viewed as providing the “broad exposure” specified in the Scope of Services.  


8. Would you please confirm whether the RFP is targeting more of a multi-manager mandate or a directly held real estate account? More specifically, we wanted to confirm that you would consider a customizable non-core real estate FOO/SMA structure with funding between $225 and $450 million (dependent upon the number of managers selected).

The RFP Scope of Services notes that “Implementation methods may include primary funds, direct/co-investments and secondaries.  IPOPIF will consider Fund-of-One “FOO” structures that are customizable to optimize IPOPIF’s unique start up profile and provide long term flexibility and optionality into the management of the mandate.”  The scope also includes a preference for “Customized solutions with clearly articulated benefits to IPOPIF.”

The structure defined in the question is an acceptable implementation method.  
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