






REQUEST FOR PROPOSALS FROM 
FINANCIAL ORGANIZATIONS FOR THE PROVISION OF TARGET DATE FUND MANAGEMENT SERVICES FOR THE DEFERRED COMPENSATION PLAN FOR EMPLOYEES OF THE STATE OF NEW YORK AND OTHER PARTICIPATING PUBLIC JURISDICTIONS (“PLAN”)



 March 23, 2026



Designated Contacts for this Procurement:
Thomas Shingler, Callan
Hannah Vieira, Callan

All contact/inquiries shall be made by email to the following addresses:  
shingler@callan.com and vieira@callan.com 



Please note the following:
1. For a proposal to be considered complete and receive consideration, it must include all information requested in Section IV. B. “Form and Substance of Proposals” found on pages 6 through 8 of this RFP. Firms that do not provide complete proposals will be deemed non-responsive. 
2. All necessary RFP documents, including Appendix Word document and Excel templates, can be found on Callan’s website at the following link: 
https://www.callan.com/new-york-state-deferred-compensation-board-tdf-rfp/

I.	PURPOSE

The State of New York, through the New York State Deferred Compensation Board (the “Board”), is seeking formal written proposals from financial organizations to provide Target Date Fund Management Services for the New York State Deferred Compensation Plan (the “Plan”).

To be eligible for selection, the financial organization must be an organization duly authorized to do business in the State of New York which is (i) registered as an investment advisor under the Investment Advisors Act of 1940, as amended; or (ii) a bank, as defined in that Act; or (iii) an insurance company qualified under the laws of more than one state to manage, acquire or dispose of any assets of plans which meet the requirements for qualification under the Internal Revenue Code, governmental plans and eligible state deferred compensation plans.

[bookmark: _Hlk216773643]This Request For Proposal (“RFP”) is divided into six sections. The sections include (I) Purpose, (II) Background, (III) Product Design Requirements, (IV) Timing and Procedures Governing Submission of Proposals, (V) Selection Process and (VI) Conditions.  

The RFP also includes four Appendices that must be included in a respondent’s proposal for it to be considered complete and receive consideration: 
1. Appendix A, Contract Questionnaire (RFP Questions) 
2. Appendix B, Diversity Statistics Grid 
3. Appendix C, Vendor Responsibility Questionnaire 
4. Appendix D, Application for a Competitively Bid Contract (Form ADM-28) 

The Request for Proposals also includes the following exhibits: 

Exhibit A:	Standard Clauses for all New York State Contracts
Exhibit B:	Affirmative Action/Equal Employment Opportunity/Non-Discrimination Policy 
Exhibit C:	The Plan’s Procurement Guidelines
Exhibit D:	Plan Assets by Investment Option
Exhibit E:       Client Account Breakdown 
Exhibit F:	Policy and Guidelines for Implementing the New York State Procurement Lobbying Law, Sections 139-j and 139-k of the New York State Finance Law
Exhibit G:	Iran Investment Policy

Pursuant to the guidelines in Section IV, the designated contact persons for this contracting opportunity during the restricted period will be Thomas Shingler and Hannah Vieira, Callan.

II.	BACKGROUND

The Plan is intended to satisfy the requirements for an eligible deferred compensation plan under Section 457 of the Internal Revenue Code of 1986, as amended (the “IRC”) applicable to governmental employers described in Section 457(e)(1)(B) of the IRC (“Section 457 Plan”). As such, amounts of compensation deferred under the Plan, including any income attributable thereto, will not be included in the gross income of Plan participants until the taxable year or years in which such amounts are actually distributed to the participant or the participant’s beneficiary.  A copy of the current Plan Document, which was amended and restated on April 25, 2017, is available on the Board’s website, https://deferredcompboard.ny.gov/. The Plan is governed by Section 457 of the IRC, Section 5 of the New York State Finance Law, Parts 9000 – 9006 of the New York State Code of Rules and Regulations (the “Rules and Regulations”), and all other applicable federal, state, and local laws and regulations. 

As of December 31, 2025, total Plan assets were $45.4 billion. The investment options offered to Plan participants are diversified among asset classes and include a range of categories and styles.  Participants are currently given a choice of directing their contributions to the investment options listed in Exhibit D.  

The Plan also includes a Self-Directed Investment Account (“SDIA”) through which a participant may access mutual funds and ETFs beyond the Plan’s core menu of investment options.  Investments in the SDIA, which holds approximately 0.8% of Plan assets as of 12/31/2025, are limited to 50% of a participant’s account balance in the Plan. Other rules regarding the Plan’s core menu of investment options as well as the SDIA may be obtained from the Plan’s website, www.nysdcp.com. All assets of the Plan are held in trust to comply with Section 457(g) of the IRC. 

The benefits provided to any participant under the Plan depend upon the aggregate amount deferred and the investment performance of the investment options in which such amounts are invested. Plan participants may direct their future contributions to any of the investment options which are offered, may change their investment direction as to future contributions, and, subject to certain restrictions, may transfer their accumulated contributions and earnings from one investment option to another, on a daily basis. In addition, participants may take loans from their Plan accounts.

[bookmark: OLE_LINK3][bookmark: OLE_LINK4]The following organizations currently provide administrative, custodian, trustee and investment services to the Fund: 

Administrative Service Agency:  	Nationwide Retirement Solutions

Custodian/Trustee:	BNY Mellon

Auditor:				Citrin Cooperman

Independent Consultant:                     Callan LLC

Legal Counsel:			Groom Law Group*  
*The vendor selected for this procurement will be expected to provide an executed, formal conflict waiver relating to the Board's representation by Groom Law Group in this matter if that firm also has a relationship with Groom Law Group with its RFP response. Groom will be negotiating the contract on behalf of the NYS Deferred Compensation Board.

Target Date Fund Manager:		T. Rowe Price 

The Plan offers the T. Rowe Price Retirement (TRP) Funds as the target date fund investment
option. The TRP Retirement Funds represent 15.8% of Plan assets, or $7.2 billion, as of December
31, 2025 with 104,937 participants invested in the funds.
Stable Income Fund:	
III. PRODUCT DESIGN REQUIREMENTS

The Board is seeking proposals from qualified investment management firms to provide Target Date Fund (TDF) management services to the Plan. The incumbent TDF manager, T. Rowe Price, is invited to rebid. Responding firms must offer a comprehensive TDF suite designed to deliver an appropriate level of risk across the full retirement lifecycle. The proposed TDFs should serve as a streamlined, diversified “one-fund” retirement savings solution for Plan participants. Funds must be offered in five-year increments, with each vintage aligned to a specific anticipated retirement year. Proposed TDFs may utilize primarily actively managed underlying strategies, a blend of active and passive strategies, or fully passive management implementation. This RFP does not seek proposals that incorporate embedded lifetime income solutions (e.g., annuities) or strategies designed to include private market investments. The Board is seeking well-established, daily valued and daily liquid commingled investment vehicles for which the Plan is eligible, such as mutual funds or collective investment trusts. Separately managed account structures are not being considered.


IV. TIMING AND PROCEDURES GOVERNING SUBMISSION OF PROPOSALS

A. Calendar of Events
	Activity	Date
1.	Distribution of Request for Proposals	March 23, 2026

2.	Closing date for Submission of Questions	April 6, 2026

3.	Publication of Responses to Questions	April 13, 2026

4.	Closing Date for Submission of Proposals	May 4, 2026

5. 	Entry of product information into Callan’s database	May 4, 2026

6.	Notification of Finalists Selected	June 2026

7.	Interview with Board, Board Staff, and/or Board Advisors	June or July 2026
	
8.	Anticipated Notification of Successful Proposers	August 2026
	
9.  	Commencement of Contract	July 2027

Submission of Questions:

Proposers may submit written questions regarding this RFP by no later than 5:00 p.m. (ET), Monday, April 6, 2026 via e-mail only to Tom Shingler (shingler@callan.com) and Hannah Vieira (vieira@callan.com).  Questions should not be directed to Board Staff or individual Board members.
  
Responses to all questions will be provided on the Board’s website (https://deferredcompboard.ny.gov/) no later than April 13, 2026 under Procurement Opportunities and Information tab. Questions and answers will also be posted on Callan’s website (https://www.callan.com/rfps/). The firms that submitted the questions will not be identified.

B.	Form and Substance of Proposals

All proposals must be in writing, must describe the scope of the services to be performed, and clearly indicate all fees for the provision of services described herein. Proposals must fully disclose any sponsorship or similar arrangement.  
 
All contracts with the Board are subject to the terms of the Plan and the Rules and Regulations of the Board (“the Rules and Regulations”), as both are amended from time to time, and all other applicable requirements of State law. A copy of the Rules and Regulations may be obtained from the Board’s website, www.deferredcompboard.ny.gov. The Board currently submits contracts to the Attorney General and Comptroller of the State of New York for review and approval. All other materials related to this RFP will be posted in the Procurement section of the website. The Office of the State Comptroller requires that the selected proposer(s) meet the definition of a Responsible Vendor as defined by the State (for more information see www.osc.ny.gov). The Board is required to conduct a review of a prospective contractor to provide reasonable assurances that the vendor is responsible. In addition, all contractors must abide by the State’s affirmative action considerations and the Plan’s Procurement Guidelines.  

In accordance with subdivision 2 of section 5 of the New York State Finance Law, the Board is committed to ensuring the inclusion of MWBE Asset Managers and MWBE Financial and Professional Service Firms in requests for proposals or searches conducted by or on behalf of the Board with respect to the selection of service providers to the New York State Deferred Compensation Plan. Proposals should indicate if your organization is designated MWBE.

For a proposal to be considered complete and receive consideration, it must include the following:

1. A Cover Letter, which must be signed by at least one individual who is authorized to bind the respondent contractually. The cover letter must include:  
a) the respondent’s name, address, telephone number, and email address; 
b) a statement to the effect that the Proposal is an irrevocable offer; 
c) a representation that the proposal complies with all requirements of the Rules and Regulations; 
d) a list of the minimum requirements and a statement as to whether the firm meets each minimum (see section V, A, vii minimum requirements)

2. An Executive Summary, which is distinct from the Cover Letter, of not more than 3 pages in length, that summarizes the contents of the Proposal.  

3. Appendix A, Target Date Fund Manager Questionnaire (RFP Questions)

4. Appendix B, Diversity Statistics Grid 

5. Appendix C, Vendor Responsibility Questionnaire 

6. Appendix D, Application for a Competitively Bid Contract (ADM-28) attached hereto and must conform to the specifications set forth in this RFP. 

The proposal must also contain a representation that the proposal complies with all requirements of the Rules and Regulations.  

Please note that all proposals must be submitted by the same legal entity that fills out the Vendor Responsibility Questionnaire and that would be the party to the contract with the Board, if selected.

Neither the Board nor the State will be liable for any costs of work performed in the preparation and production of a proposal or for any work performed prior to the execution of an effective contract. By submitting a proposal, each proposer agrees not to make any claims for or to have any right to damages because of any misunderstanding or misinterpretation of the specifications, because of any misinformation or lack of information or because such proposer is not selected to provide the services proposed.

To receive consideration, an electronic PDF copy must be sent via email to Callan and the Board by 5pm Eastern time on May 4, 2026. Please combine your response into one PDF file in OCR format, if possible. Should file size be an issue, please send your response(s) via multiple emails, PDFs, or Zip files as needed.  Please deliver proposal(s) to the following email address:
· newyorkstatedcboard@callan.com 
· tara.anderson@nysdcp.com 

Please include “NYSDCP Target Date Fund Manager RFP” in the subject line of email responses along with your firm’s name. 

[bookmark: _Hlk158035608][bookmark: _Hlk158033151]Respondents must enter their applicable product information into Callan’s database (CallanDNA) in order to be considered for this RFP. Callan will review the database as part of the evaluation process. Explanation of requirements for entering information into the database can be found at: http://www.callan.com (click on “Manager Questionnaire” under “Quick Links”). 

1. All candidates must ensure that firm and product information is current and accurate as of December 31, 2025 in Callan’s database.  

1. Candidates with multiple eligible products must provide database entries for each product.
 
1. There is no fee for entering information into the database. 

If you have questions regarding submitting data into Callan’s database, please contact webinfo@callan.com.

Any proposer who receives a copy of this RFP, but who declines to make a proposal, is requested to send a formal “Decline to Make a Proposal” letter to newyorkstatedcboard@callan.com and tara.anderson@nysdcp.com.

C.	Award or Rejection

All qualified proposals will be evaluated, and an award will be made to the financial organization whose proposal represents the best value to the Plan and whose proposal is determined to be in the best interest of the Plan’s participants.

The evaluation of proposals will be made by the Board based on information supplied in the financial organization’s proposal including, without limitation, the provision of references by the proposer and verification thereof and such other available information which the Board determines advisable to consult. Callan will be the independent consultant to the Board in the selection process. 

V.	SELECTION PROCESS

A.	General Evaluation Criteria

In selecting a financial organization in response to the RFP, the Board will use criteria that comply with the requirements of the Rules and Regulations, including sections 9002.2 and 9003.3 thereof, in addition to the provider’s agreement to the description of the terms contained in the Plan’s standard investment management agreement. Examples of information that will be evaluated to assess proposals against these criteria are as follows:  

(i) The qualifications of the organization as evidenced by the experience, reputation, and clients over a substantial period of time; 
a.	Total value of assets for which the organization provides comparable services.
b.	Client retention statistics and quality of client references (if contacted).
c.	Independence and freedom from conflicts of interest.

(ii) The ability of the organization to meet its contractual obligations and to provide the services set forth herein;
a.	Stability of the firm as measured by its organizational structure and financial condition.
b.	Organization’s ability to provide the product described in Section III, Product Design Requirements.

(iii) The organization’s experience with plans that meet the requirement for qualification under the Code, including eligible state Section 457 Plans;
a.	Experience providing services to 457, 401 (k) and 403 (b) plans.
b.	Number of plans serviced by size and type and categories of services provided.

(iv) The organization’s ability to interface with financial organizations with which the Board might have contact.

(v) The overall cost efficiency of the proposal;
a.	Fee structure.
b.	Supplemental costs involved.

(vi) The overall quality and scope of the services to be provided.
a.	Investment philosophy and portfolio strategy.
b.	Risk control measures.
c.	Investment record over substantial period of time.
d.	Length of time offering similar products.

(vii) Minimum requirements;
a. The proposed firm must have a minimum of $20 billion in total Target Date Fund assets under management as of 12/31/25. 
b. The proposed product, specific to the implementation type proposed (e.g., active, blended, passive), must have a minimum of $10 billion in total Target Date Fund assets under management as of 12/31/25.
c. The proposed product, specific to the implementation type proposed (e.g., active, blended, passive), must possess a live track record of at least five years as of 12/31/25.
d. The team who will be managing the proposed account must possess a minimum of ten (10) years of experience managing Target Date Funds. 
e. Proposing firms must attest in writing that neither the firm nor its key professionals will encounter a conflict of interest in providing the services requested.
f. Proposing firm and its personnel have all authorizations, permits, licenses, and certifications as may be required under federal, state or local law to perform the services specified in this RFP at the time it submits a response to the RFP.
g. Proposing firm will carry errors and omissions insurance or comparable instruments to cover negligent acts or omissions.

B.	Review by Investment Consultant, Board or Board Staff

Based on the criteria described above, Callan and Board staff will review and screen all bids and recommend finalists to the Board in August 2026. All finalists will receive notice of their selection.

C.	Presentations to Board 

The Board, Board Staff and/or Board advisors will conduct interviews of selected finalists at a future date to be determined, in June or July 2026.

D. 	Notification of Selected Financial Organization

It is anticipated that the selected financial organization will be notified by the Board in August 2026.

E.	Contract Negotiation     

The selection of the financial organization is contingent upon successful contract negotiations with the Board sufficiently in advance of the effective date of the engagement to permit the appropriate onboarding of the selected financial organization. The contract, a Financial Services Agreement, will be based on the Board’s standard model contract, will govern the relationship between the financial organization and the Board, and will contain language regarding the terms and conditions listed below in the section marked “Contract Terms and Conditions.”     

F.	Terms of Contract

The Board expects to enter into a contractual arrangement of up to eight years as permitted by the Rules and Regulations of the Board. The Board’s Rules and Regulations permit the Board to provide two one-year extensions where such extension would be in the best interests of the Plan and Plan participants.
  
G.	Contract Terms and Conditions

The written contract with the awarded financial organization shall be a standard State contract and shall include, without amendment, the “Standard Clauses for New York State Contracts” (Exhibit A).

If awarded a contract, the financial organization will be required to submit certain forms and comply with the following information:


Vendor Responsibility
The Board is required to conduct a review of each proposer to provide reasonable assurances that the vendor is responsible. Each proposer is required to complete a Vendor Responsibility Questionnaire and Form ADM-28 (see attached Appendices C and D). The questionnaire requires a certification by the contractor certifying to the accuracy of the information provided therein. Please note that all proposals must be submitted by the same legal entity that fills out the Vendor Responsibility Questionnaire and that would be the party to the contract with the Board, if selected. 

The Board or designated Board staff will make a finding of responsibility or non-responsibility, considering any information that comes to its attention concerning the contractor’s responsibility. The Board or designated Board staff will contact the contractor should potentially negative information come to their attention in the proposal. If the Board finds a contractor to be non-responsible, a written notice will be provided detailing the reason(s) for the preliminary determination and an opportunity to be heard before the determination is finalized.

A contractor is required to update their responsibility determination if a material event occurs during the contract term requiring an amendment.

Tax Certification
State Tax Law Section 5-a requires that certain contractors with the Board must certify whether or not the contractor, its affiliates, its subcontractors and affiliates of the subcontractors are required to register to collect State sales and compensating use tax. If selected, the contractor must also certify that it is so registered with the State Department of Taxation and Finance (“DTF”).

The selected proposer(s) will be required to complete and sign, under penalty of perjury, the Contractor Certification Form ST-220-TD and submit a copy to the DTF, as well as the Contractor Certification to Covered Agency Form ST-220-CA and submit a copy to the Board. More information regarding this requirement and copies of the required forms are available online at the Board’s website, https://deferredcompboard.ny.gov (under the Procurement Opportunities and Information tab). These completed forms need not be included in the RFP response.

Equal Employment Opportunity
All proposers must submit an “Equal Employment Opportunity (EEO) Policy Statement” on their letterhead and signed by an official of the financial organization. The “EEO Policy Statement” must be submitted before a contract can be awarded.


Non-Discrimination/Americans with Disabilities Act (ADA)
The Plan does not discriminate on the basis of race, color, national origin, sex, religion, age, disability, or sexual orientation in the admission to, access to, or employment in its program or activities. A reasonable accommodation will be provided on request. Any product(s) developed as a result of this RFP must be in a format that can be converted for use by individuals with disabilities to meet the reasonable accommodation standards established by the Americans with Disabilities Act.

Electronic Files or Data
Electronic files that are to be exchanged as a part of this proposal or as a product of the contract must conform to the requirements of the Plan, and the selected manager will be required to comply with the Information Security Breach and Notification Act (General Business Law Section 899-aa; State Technology Law Section 208).

Conflict of Interest
Proposers may be requested to provide evidence that the award of the contract from this RFP will not result in a conflict of interest with regard either to other work performed by the contractor, or a potential conflict of interest among specific contractor staff or subcontractors.

Indemnification
No proposer will be entitled to include a provision in the contract providing indemnification rights to the proposer. Any written contract with the awarded financial organization will contain a provision acknowledging that no indemnification will be provided to the financial organization. Any contract will, however, be required to provide for the proposer’s indemnification of the Board, the Plan, Plan participants, employers participating in the Plan, the Trustee and the staff of the Board in connection with the services provided.

Publicity
Publicity includes, but is not limited to, news conferences, news releases, advertising, brochures, reports, and/or presentations at conferences or meetings. The inclusion of materials, the name of the Plan, or other such reference to the Plan or the Board in any document or forum is considered publicity. News releases or any other public announcements regarding work to be performed under the contract may not be released without prior written approval from the Board.

Freedom of Information Law and Proposer’s Proposals
The purpose of the State’s Freedom of Information Law (“FOIL”), which is contained in Public Officers Law Sections 84-90, is to promote the public’s right to know the process of governmental decision making and to grant maximum public access to governmental records. Thus, a member of the public may submit a FOIL request for contracts awarded by the Board or for the proposals submitted to the Board in response to an RFP. After formal contract approval by the Office of the State Comptroller, the proposal of the successful proposer and the proposals of the non-successful proposers are subject to disclosure under FOIL.  

Pursuant to Section 87(2)(d) of Public Officers Law, the Board may deny access to those portions of proposals or portions of a successful proposer’s contract which are trade secrets or submitted to the Board by a commercial enterprise or derived from information obtained from a commercial enterprise and which if disclosed would cause substantial injury to the competitive position of the subject enterprise. Please note that information, which you may claim as proprietary, copyrighted, or rights-reserved is not protected from disclosure under FOIL.

If there is information in your proposal that meets the definition set forth in Section 87(2)(d) of the Public Officers Law, you must inform the Board in a letter accompanying your proposal. This letter must contain the following information:

1. Identification by page, line, or other appropriate designation of that specific portion of the proposal which contains the information; and

2. A detailed justification of why disclosure of such information to the public under FOIL would cause substantial injury to your competitive position. Please note that the courts have ruled that a mere conclusory statement that certain information is a trade secret and that disclosure would cause injury to your competitive position is insufficient to protect it from disclosure under FOIL.

Failure to identify the information you believe should be protected by Section 87(2)(d) may result in such information being disclosed if a FOIL request is received.

It is your responsibility to contact an attorney with any questions about FOIL.

Relationship Between the Board and Contractor
The relationship of the selected financial organization to the Board shall be that of an independent contractor. In accordance with such status as an independent contractor, the contractor covenants and agrees to act consistent with such status: to neither hold itself out as, nor claim to be, an officer or employee of the Plan or the State by reason hereof; and not to, by reason hereof, make any claim, demand, or application to or for any right or privilege applicable to an officer or employee of the Plan, including but not limited to workers’ compensation coverage, unemployment benefits, social security coverage, or retirement membership credit.

Information Security
Any selected contractor is required to comply with the provisions of the New York State Information Security Breach and Notification Act (General Business Law Section 899-aa; State Technology Law Section 208). A contractor shall be liable for the cost associated with such breach if caused by Contractor’s negligent or willful acts or omissions of the Contractor’s agents, officers, employees or subcontractors.

Iran Investment Policy
Any selected contractor is required to comply with the Board’s Iran Investment Policy. A copy of the Policy is contained in Exhibit G.

Cancellation for Convenience
The Board retains the right to cancel the contract without reason provided that the contractor is given written notice of its intent to cancel. This provision should not be understood as waiving the Board’s right to terminate the contract for cause or stop working immediately for unsatisfactory work but is supplementary to that provision.

Contract Termination Provision
The Board reserves the right to terminate any contract resulting from this RFP in the event it is found that the certification filed by the Contractor in accordance with New York State Finance Law Sections 139-j and 139-k was intentionally false or intentionally incomplete.

If a contractor fails to make the certifications required by Section 5-a of the New York State Tax Law, the contract cannot take effect. If during the term of the contract, the Tax Department or the covered agency discovers that a certification was false, then such false certification may subject the contractor to civil or criminal sanctions and a finding of non-responsibility for future procurements. Under certain circumstances, the statute provides that the contract shall be subject to termination if the covered agency determines that termination of the contract is in the best interest of New York State.

Assurances
The proposer warrants that it has carefully reviewed the needs of the Board as described in the RFP, its attachments and other communications related to the RFP, and that it has familiarized itself with the specifications and requirements of the RFP and warrants that it can provide such services as represented in the proposer’s proposal. The proposer acknowledges and agrees that this RFP is subject to all applicable federal, state, and local laws, regulations, and policies, and the omission of or failure to reference any such law, regulation, or policy in this RFP shall not be construed as a waiver of any requirement or obligation imposed by such law, regulation, or policy. The proposer agrees that it will perform all of its obligations in the resultant contract in accordance with all applicable federal, State, and local laws, regulations and policies. The proposer affirms that the terms of the RFP and the attachments do not violate any contracts or agreements to which it is a party, and that its other contractual obligations will not adversely influence its capabilities to perform under the contract. Proposers may be requested to provide evidence that the award of the contract from this RFP will not result in a conflict of interest with regard either to other work performed by the contractor, or to potential conflict of interest among specific contractor staff or subcontractors.

Force Majeure
A force majeure occurrence is an event or effect that cannot be reasonably anticipated or controlled. Force majeure includes, but is not limited to, acts of God, acts of war, acts of public enemies, strikes, fires, explosion, actions of the elements, floods, or other similar causes beyond the control of the Contractor or the Board in the performance of the Contract which non-performance, by exercise of reasonable diligence, cannot be prevented. Contractor shall provide the Board with written notice of any force majeure occurrence as soon as the delay is known.  

Neither the Contractor nor the Board shall be liable to the other for any delay in or failure of performance under the Contract due to a force majeure occurrence. Any such delay in or failure of performance shall not constitute default or give rise to any liability for damages. The existence of such causes of such delay or failure shall extend the period for performance to such extent as determined by the Contractor and the Board to be necessary to complete performance by the Contractor if reasonable diligence is exercised after the cause of delay or failure has been removed.

Rights Reserved
In order to serve the best interests of the Plan and its participants, the Board reserves the right to:

1. Postpone or cancel this RFP upon notification to all proposers.
2. Amend the specifications after their release with appropriate notice to all proposers.
3. Request proposers to present supplemental information clarifying their proposal, either in writing or in formal presentation.
4. Waive or modify minor irregularities in proposals received after prior notification to the proposer.
5. Reject any and all proposals received in response to this RFP.
6. The Board may ask for a best and final offer before, during or after the finalist interviews.
7. Negotiate all terms of the contract with the selected proposer, including fees, and make the selection contingent on successful negotiation of the contract.
8. Negotiate with the next highest rated proposer if negotiating a contract with the selected proposer(s) cannot be accomplished within an acceptable time frame. No proposer will have any rights against the Board or the Plan arising from such negotiations.
9. Make any payment contingent upon the submission of specific deliverables.

VI.	CONDITIONS

Responding financial organizations are advised to become familiar with all conditions, instructions, and specifications governing this RFP, as well as the Rules and Regulations and the terms and provisions of the Plan (all of the foregoing hereinafter referred to as the "Conditions"). The Conditions shall be incorporated by reference into the final contract. Once a proposal has been accepted, (i) the selected financial organization(s) shall not refuse to enter into a contract where such refusal is based on an objection to any of the Conditions and (ii) the selected financial organization(s) shall not be entitled to additional compensation, or to alter the terms of its proposal as a result of an objection to any of the Conditions. Responding financial organizations are further advised that the Board may refuse to accept any proposal not accompanied by a representation that the selected financial organization(s) (i) will provide written comments to the Board’s legal counsel within seven days of receipt from the Board’s counsel of a contract, with such comments complying with all terms required by this RFP; and (ii) will make available all resources necessary to ensure that an agreement acceptable to the Board is negotiated within 30 days of receipt from the Board’s counsel of a contract, or such other shorter period that the Board may announce prior to selection. The Board reserves the right, to the extent permitted by law, to make all final determinations about whether a financial organization has adequately satisfied the Conditions. The Board shall not be deemed to have waived any requirement set forth in this RFP unless the Board agrees to such a waiver in writing.


























APPENDIX A

TARGET DATE FUND MANAGEMENT SERVICES 

I.	GENERAL BACKGROUND INFORMATION AND CONTRACT PARAMETERS

1.	The T. Rowe Price Retirement Funds represent 15.8% of Plan assets ($7.2 billion) as of December 31, 2025, with 104,937 participants invested in the funds. Transfers to the Funds are permitted each Business Day from the mutual funds, CITs, and separate accounts offered under the Plan.  

2.	Under the Plan, distributions are permitted upon a participant’s termination of employment, retirement, death, or the occurrence of an unforeseeable emergency as defined by the Plan or, in certain cases, following a participant’s attainment of age 59 1/2 while still employed. In addition, distributions may be required if a participating public employer withdraws from the Plan. Participants and their beneficiaries may elect to receive distributions in lump sum payments, a fixed-dollar amount payment or substantially equivalent monthly, quarterly, semi-annual, or annual installment payments over a fixed number of years. Distributions for unforeseeable emergencies are made in a single lump sum payment. 

3.	Please clearly indicate the specific product(s) your firm is submitting and specify whether each TDF suite’s implementation is active, passive, or a blend of active and passive management:  

If multiple implementation types or distinct strategies are being proposed, please submit separate RFP response for each product. 

II.	FIRM HISTORY

1. Organization

A. Firm Name (Legal name of the contracting entity):

B. Address:	

C. Telephone:	

D. Contact(s)/Title:	

E. Email address:

2. History & Background

A. Year Founded:

B. Number and Location of Offices:

3. Please describe the organizational structure of your company, including the parent company, any holding company, and subsidiaries and affiliates. For any outside ownership stakes, indicate whether they are active or passive.

4. For privately held firms, describe how equity is distributed across the owners. Are the majority of equity owners employees? Please complete the table below to indicate each principal by name, title, role at the firm, and percentage ownership of each owner.

	Name
	Title
	Role
	% Ownership

	
	
	
	



5. Do you anticipate any near-term change in your company’s ownership or other significant change in your company? If yes, please explain.

6. Has your company’s ownership or senior management changed in the past ten years? If yes, please explain. Indicate all additions, terminations, and departures of all senior management over the last 5 years.

7. Over the past 5 years has your company, or any officer or principal, been involved in any business litigation or legal proceedings, including, without limitation, involving the State or any agency or political subdivision thereof? If yes, provide a brief explanation and indicate current status.

8. Discuss any investigations by regulators (such as the SEC), the results of any regulatory examination (such as by the SEC), and any material issues raised by your independent auditors in the past three years.
	
9. Discuss briefly your firm’s disaster recovery plan and any recent modifications. When were your procedures last tested and what was the outcome?

10. Describe the firm’s compliance structure and policies. What systems are used to monitor compliance?

11. Provide the date when your organization became duly authorized to do business in the State of New York. If you are not currently authorized, provide the date which you anticipate being duly authorized.

12. Provide information on your insurance coverage and bonding:

	Type of Policy/Bond
	$ Amount Per _____  (Indicate)

	Fiduciary liability
	

	Errors and omissions
	

	Cyber security
	

	Other (describe)
	



13. Briefly describe the firm’s cyber-security system, including any programs and/or infrastructure used to prevent access to client data and other confidential information. When was the system last tested and what was the outcome?

14. Provide a breakdown of your firm's assets under management by asset class. Please denote any double counting, if applicable.

III. DIVERSITY AND INCLUSION

1. Does your firm maintain a formal diversity and inclusion policy?

2. Who oversees your firm's diversity and inclusion efforts?  

3. Does your firm participate in recruitment initiatives focused on attracting women and/or diverse candidates?

4. Describe your firm's strategies and tactics for retaining women and diverse employees.

5. Complete Appendix B: Diversity Statistics Grid, providing diversity and gender statistics for both the firm and the investment team responsible for the proposed product/strategy, as of December 31, 2025, or the most recent data available. 

6. Describe how your firm considers diversity and inclusion on the investment team.

7. How often does your firm offer training programs around diversity and inclusion and/or unconscious biases?

8. Describe your firm's diversity and inclusion training policy and the most recent training initiative.

9. Does your firm offer flexible working hours or remote work flexibility for those in need?

10. Does your firm maintain a formal internal Pay-Parity Policy?


IV. EXPERIENCE

Portfolio Management 

1. [bookmark: _Hlk215493198]Please provide an organizational chart, along with biographies and current functional roles of the key personnel who would be assigned to this mandate. As part of your response, describe the primary decision-makers for the Target Date Fund strategy and outline their respective responsibilities, including glide path design, strategic and tactical asset allocation, portfolio construction, risk management, manager research and selection (if applicable), underlying investment oversight, and ongoing monitoring. Please clearly indicate who has ultimate decision-making authority for the strategy.

2. Please provide the background and evolution of your Target Date Fund team. Indicate whether the strategy was developed internally or acquired through a merger or acquisition, and include the dates and details of any significant structural or leadership changes.

3. Does the investment team responsible for this product manage any other strategies? If so, please describe the degree of overlap in personnel, research resources, and decision-making across strategies.

4. Please describe the governance framework for portfolio-level investment decisions within the Target Date Fund strategy, including how glide path decisions, asset allocation, cash flow management, and underlying investment implementation are coordinated across teams.

5. Complete the following chart as of December 31, 2025:
		
	Category
	Firm Total
	Contribute to TDF
	100% Dedicated to TDF

	Total Full-time Employees
	
	
	

	Portfolio Managers
	
	
	

	Asset Allocation Research
	
	
	

	Implementation/Trading
	
	
	

	Client Portfolio Managers 
	
	
	

	Client Service
	
	
	

	TOTAL
	
	
	



6. Complete the following chart for all personnel involved in the product:

	Name
	Title
	Role
	Start Date
(Industry)
	Start Date
(Firm) 
	Start Date (Role)
	% of Time Dedicated to TDF

	
	
	
	
	
	
	



7. Where is the investment team located?

8. How is the investment research team structured for target date funds?

9. List the key employees added/lost over the last five years, by name, title, and role. Please include all employees who would have an impact on the product/strategy.

	Name
	Title
	Role
	Start Date
	End Date

	
	
	
	
	



10. Discuss the career and succession plans for key investment personnel, along with any already established timelines.

11. When is the latest time each day that you would expect to distribute the daily NAV to NYSDCP’s Administrative Service Agency?

Clients

1. In the attached spreadsheet (Exhibit E), please list the number of clients and the amount of assets for which your firm has provided target date fund management services for each of the past five years, as described in Section III of the RFP (“Product Design Requirements”). 

2. Please list your three largest Section 457 Plan accounts by amount of assets for this product/strategy. 



	Client
	Assets ($ Mil.)

	1.
	

	2.
	

	3.
	



3. Please list your three largest defined contribution plan accounts, other than Section 457 Plan accounts, by amount of assets for which product/strategy management services are provided by your firm. 

	Client
	Assets ($ Mil.)

	1.
	

	2.
	

	3.
	



4. Provide the following information regarding product/strategy client gains and losses for the past five calendar years. 

	Year
	$ Assets Gained
	# Accounts Gained
	$ Assets Lost	
	# Accounts Lost

	2025
	
	
	
	

	2024
	
	
	
	

	2023
	
	
	
	

	2022
	
	
	
	

	2021
	
	
	
	



V. 	TARGET DATE FUND PRODUCT INFORMATION	

Please answer the following questions as they pertain to the proposed product composite, unless otherwise noted in the question. This information is intended to supplement information collected in CallanDNA. We will also be utilizing CallanDNA to review return and portfolio characteristics information.

1. Indicate the full name of the Target Date series that your firm is proposing:

2. Provide a current list of the firm’s five largest Target Date fund clients for this series, including name, contact, telephone number, asset values, length of relationship, and the services provided. After informing you of our intentions, the Board may contact any of these clients as references.
	
3. Indicate the total assets managed across the Target Date series by vehicle type (CIT, Mutual Funds, other) as of December 31, 2025. 

4. Describe the philosophy that supports your Target Date glide path design.

5. Describe the methodology and assumptions that were used to develop the glide path.

6. Identify the most significant risks for investors to manage as they save for retirement and how they should be managed within the glide path (e.g., longevity, shortfall, inflation, market, etc.).

7. Provide a history of changes to the glide path over the last five years including to the asset allocation weights, asset classes added or removed, and underlying fund additions/removals. How often is the asset allocation reviewed?

8. What distinguishes your glide path and Target Date offering from the competition?

9. If your firm uses tactical allocation, please describe any recent tactical decisions as well as the risk management process associated with tactical allocations. Please provide attribution that shows calendar-year value added or detracted from tactical decisions for the specific series proposed. 

10. Provide a list of the underlying funds used for implementation. For each fund, indicate the asset class, benchmark, and if the option is actively or passively managed. Indicate if the investment is broadly available or exclusive to the Target Date series. If sub-advisors are used, please discuss the process by which these advisors are selected and monitored.

11. What is your approach to active versus passive management, and how do you determine where active management is expected to add value net of fees?

12. Describe your philosophy regarding retirement income and decumulation within the Target Date series (if applicable). Is the glide path designed to “to” or “through” retirement? 

13. Describe how ESG considerations are incorporated (if at all) into the glide path design and underlying manager selection process.

14. What is your performance objective for this series? Why?

15. In what market environments can your Target Date series be expected to outperform the median peer? Underperform the median peer?

16. Describe your systems to ensure manager compliance with investment management agreements and guidelines, including reliance on manager self-certification or independent analysis.

17. Please provide a brief description of any other facts or circumstances not covered above that may limit or restrict in any material way your ability to perform the services contemplated by this RFP.

VI.        FEES
1. Please provide a fee proposal for the product and vehicle being offered by your firm. The Plan prefers a vehicle with a net-of-fee share class, where the fund strikes a Daily NAV. Assume that the contract period will be in effect for a maximum of eight years. Also assume that the assets from the existing TDF suite offered will be mapped to the proposed vehicle, if selected. If multiple vehicles are available to NYSDCP, please detail the fee schedule for each; whether or not there are other administrative expenses associated with the vehicle; any revenue sharing; any securities lending; and if the fee is contingent on the level of assets mapped into the option. Please provide break points based on assets managed up to $15 BN.

2. Please fill out the table below as of 12/31/25:

	Vehicle Legal Structure (and share class if applicable)
	 

	Investment Minimum ($mm) (Indicate if waived)
	 

	Fee Range (indicate both management and all-in fees)
	 

	Total Target Date Assets ($mm)
	 

	Total Assets Within Proposed Implementation Type e.g., Active Blend, Passive ($mm)
	 

	Assets of Proposed Vehicle ($mm)
	 

	Availability of Proposed Vehicle on Nationwide Recordkeeping Platform 
	 

	Revenue Sharing with Nationwide 
	 

	Vehicle Inception Date (specific share class proposed)
	 



1

1

