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REQUEST FOR INTEREST (RFI) 

San Francisco City and County 

Employees’ Retirement System (SFERS) 

San Francisco City and County Employees’ Retirement System (SFERS) requests information from qualified 
firms to conduct a compensation and benchmarking study with respect to the compensation structure for 
SFERS’ Chief Executive Officer / Chief Investment Officer (“CEO/CIO”) position. 

Schedule* 
 

RFI Issued: 
RFI Response Due Date:  

 
*Dates are subject to change 

 
 

December 19, 2025 
January 18, 2026 
5:00 P.M. (Pacific Time) 

 

Questions and Communications 
To ensure fair and equal access to information 
about this RFI, all questions, requests for 
clarification, and requests for additional 
information must be submitted to Michael 
Nettles at michael.nettles@sfgov.org 
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I. Introduction 
 

The San Francisco Employees’ Retirement System (“SFERS” or “the System”) is seeking information from 
qualified firms regarding compensation and benchmarking services for SFERS’ Chief Executive Officer / 
Chief Investment Officer (“CEO/CIO”) position.  SFERS will use this information either to formulate a 
Request for Proposals or to contact respondents to negotiate a potential contract. 
 
The CEO/CIO is a dual-role position established under the San Francisco Charter that combines 
responsibility for both the overall executive leadership of SFERS and direct oversight of its investment 
program.  The objective of this engagement is to ensure that SFERS’ compensation program for this unique 
role is competitive and aligned with best practices across comparable public pension systems.  The firm 
that SFERS ultimately selects for award of the contract (“Contractor”) shall evaluate base salary, incentive 
pay, retention mechanisms, benefits, and overall total compensation for the CEO/CIO and present findings 
and recommendations to the SFERS Personnel Committee. 

 
II. BACKGROUND 

 

The San Francisco Employees’ Retirement System (“SFERS”), under the San Francisco Charter and 
Administrative Code, is dedicated to serving the retirement needs of over 81,000 members and their 
beneficiaries.  SFERS members include firefighters, police officers, sheriffs, and civilian employees across 
various City and County departments, the San Francisco Unified School District, the San Francisco 
Community College District, and the San Francisco Superior Court. 
 
On behalf of these members, SFERS manages two employee benefit programs: San Francisco Employees’ 
Retirement System Pension Plan (an IRC §401(a) defined benefit plan Trust Fund) and San Francisco 
Deferred Compensation Plan (an IRC §457(b) defined contribution plan).  SFERS also invests the assets of 
the Retiree Health Care Trust Fund (an IRC 115 Trust Fund).  These programs hold over $46 billion in assets 
across global equity, fixed income, private equity, real assets, and alternative strategies.  The Pension Plan 
holds net assets of $38.3 billion, the Deferred Compensation plan has net assets of $6.2 billion, and the 
Retiree Health Care Trust Fund has assets in excess of $1.5 billion. 
 
SFERS’ investment program is complex with more private market exposure than most public defined 
benefit plans.  For the 2024 fiscal year, the Trust Fund returned 7.99% and the market value of assets 
increased by $1.729 billion to $35.418 billion.  Additionally, long-term returns continued to exceed the 
long-term actuarial rate of return of 7.20%.  The funded ratio, on an actuarial basis, is currently 97%.  
These metrics reflect strong financial health and prudent asset management. SFERS remains in a strong 
financial position to meet its obligations to its members and beneficiaries. 
 
The CEO/CIO, reporting to the Retirement Board, and the Board President administratively, is the central 
point of responsibility and accountability for the System.  The CEO/CIO leads a team of 151. 
 
The CEO/CIO has dual responsibility for (1) Executive leadership and plan administration: overseeing 
operations, governance, Board relations, policy, and staff management for SFERS and the Deferred 
Compensation Plan; and (2) Investment management: developing and implementing investment 
strategies, managing staff, and achieving long-term performance goals for SFERS.  In addition, the CEO/CIO 
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serves as the administrator for the City’s Retiree Health Care Trust Fund. 
 
This dual role is uncommon and requires benchmarking against both executive leadership and institutional 
investment management compensation practices. 

 
III. SCOPE OF WORK 

 

The selected Contractor shall provide the following services: 
 

1. Market Benchmarking 

o Conduct a compensation survey of the CEO/CIO position, working with the Personnel 
Committee to establish comparator groups that reflect the dual role and complexity of 
investment approach that may include: 

▪ U.S. public pension funds of similar asset size and complexity 

▪ Endowments, foundations, and sovereign wealth funds 

▪ Private-sector investment management firms (where appropriate) 

o Incorporate national, regional, and California-specific data. 

2. Compensation Review 

o Assess all elements of compensation, including: 

▪ Base salary 

▪ Annual incentive/bonus plans 

▪ Long-term incentive and retention mechanisms 

▪ Benefits and perquisites 

▪ Total compensation structure 

3. Recommendations 

o Provide recommended pay ranges for the CEO/CIO role (e.g., median/percentile targets). 

o Advise on incentive plan design that balances retention, competitiveness, and alignment 
with long-term performance. 

o Suggest alternative structures to support recruitment and retention for this unique dual 
role. 

4. Deliverables 

o Draft report summarizing findings, methodology, and preliminary recommendations. 

o Final written report incorporating Board/staff feedback. 

o Presentation of results to the SFERS Personnel Committee in open and/or closed session. 
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o Supporting documentation of survey sources and analytical methodology. 

 
IV. PROPOSAL REQUIREMENTS 

 

Respondents must submit a proposal including the following: 
 
Submit a letter of introduction and executive summary of the response.  The letter must be signed by a 
person authorized by your firm to obligate your firm to perform the commitments contained in the 
response.  Submission of the letter will constitute a representation by your firm that it is willing and able to 
perform the commitments contained in the response. 
 
The complete proposal shall include: 
 

1. Contact for discussions concerning this RFI: Include name, address and telephone number. 

2. Executive Summary (max. 5 pages): Description of firm, qualifications, and approach. 

3. Past Performance and References: At least three comparable engagements, preferably with public 

pension plans of similar scale, and investment and operational complexity.  Please include city or 

county contacts with telephone numbers as references, staff members who worked on each 

project, budget and price information, schedule and project summary.  Descriptions should be 

limited to one page for each project. 

4. Technical Approach: Detailed methodology for conducting the benchmarking and compensation 

study, including proposed data sources and analysis methods. 

5. Project Staffing: Identification of project manager and key personnel, including resumes. 

6. Project Timeline: The SFERS’ Personnel Committee intends to present to the Retirement Board 

recommendations for the CEO/CIO compensation not later than March 2026.  Provide a work plan 

with milestones to meet the estimated completion date. 

7. Price Proposal: Fixed fee for base study, plus rates for supplemental services.  Supplemental 

services may include conducting a similar benchmarking and compensation study for the SFERS 

investment team classifications. 

 
V. EVALUATION CRITERIA 

 

Proposals will be evaluated using the following criteria: 
 
SFERS staff will review the responses received and will use this information to either formulate a request 
for proposals or contact responding vendors to negotiate a potential contract. 
 
All questions, requests for clarification, and requests for additional information regarding this RFI must be 
submitted to Michael Nettles at michael.nettes@sfgov.org.  All such questions and requests must be 
submitted by email only.  Responses to such questions and requests shall be at SFERS’ sole discretion and 
nothing in this RFI shall create an obligation by SFERS to provide any response to the submitting party.  
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Responses may, at SFERS’ sole discretion, be posted as addenda to this RFI.  Completeness, clarity and 
brevity will be looked upon favorably.  Responses must be received by 5:00 pm Pacific on January 18, 
2026.  Responses, including any attachments, should be no longer than twenty (20) pages in PDF format 
and be submitted by email to Michael Nettles at michael.nettles@sfgov.org.  Responses will be evaluated 
based on the following criteria: 
 

• Demonstrated understanding of project scope and objectives. 

• Relevant experience with compensation studies for public pension executives or similar dual-role 

positions. 

• Qualifications of assigned staff. 

• Soundness of proposed methodology and data sources. 

• Cost competitiveness and value. 

SFERS reserves the right to interview finalists and request oral presentations prior to selection. 

 
VI. TERMS AND CONDITIONS 

 

By submitting a response to this RFI, Respondents expressly agree to the following terms and conditions of 
this RFI:  

 
1. SFERS accepts no financial responsibility for any costs incurred by Respondents in responding to this 
RFI.  Respondents absorb all their own expenses resulting from their response and any participation in 
any associated discussions.  Participation in this process is voluntary and non-compensable. 
  
2. SFRES may, in its sole discretion, ask some Respondents to present their material in person or 
remotely to SFERS representatives at their offices, and the costs of such presentations shall be solely 
the responsibility of the Respondent.  
 
3. Respondents must comply with Section 1.126 of the S.F. Campaign and Governmental Conduct 
Code.  City law bans persons who are seeking or recently entered into government contracts from 
making campaign contributions to: (a). a San Francisco City elected official if the contract must be 
approved by that official, a board on which that official serves, or the board of a state agency on which 
an appointee of that official serves; or (b.) a candidate for that City elective office; or a committee 
controlled by such elected official or a candidate for that elective office.  This requirement applies from 
the time that the Respondent submits a proposal to the City to become a party to the contract until 
the later of (a) negotiations regarding the proposed contract terminate (and the Respondent is not 
awarded the City contract), or (b) twelve months have passed since the contract has been awarded 
and finally approved by SFERS. The prohibition on contributions applies to each prospective party to 
the contract; each member of Respondent’s board of directors; Respondent’s chairperson, chief 
executive officer, chief financial officer and chief operating officer; any person with an ownership 
interest of more than ten percent (10%) in Respondent; any subcontractor listed in the response or 
contract; and any committee that is sponsored or controlled by Respondent. 
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 4. Submission of a response to this RFI does not guarantee any business with SFERS.  The issuance of 
this RFI does not constitute agreement by SFERS that any contract will actually be entered into by 
SFERS.  SFERS expressly reserves the rights to: a) waive or correct any defect or informality in any 
proposal, response or response procedure; or b) reject any or all responses and re-issue a new RFI; or 
c) prior to the Response Due Date, modify all or any portion of the RFI, including the schedule for 
receiving responses; or d) procure the services specified in this RFI by any other means. 

 
1. Contract Term 

o The contract term shall be for 12 months, with the option for extension at SFERS’ discretion. 

2. Confidentiality 

o All compensation analyses and reports will be treated as confidential to the extent 

permitted by law. Final Retirement Board actions on compensation will be disclosed 

consistent with public meeting requirements. 

3. Ownership of Work Product 

o All deliverables produced under this engagement shall be the property of SFERS. 

4. Insurance and Compliance 

o A selected Contractor must maintain insurance and comply with all applicable City and 

County of San Francisco contracting requirements. 

5. Right to Reject Proposals 

o SFERS reserves the right to reject any or all proposals, to waive informalities, or to cancel 

this solicitation at any time. 

 
VII. SUBMISSION INSTRUCTIONS 

 

Proposal Due Date: January 18, 2026 5:00 P.M. (Pacific Time) 

 
• Submission Method: One electronic PDF copy submitted via email to: Michael Nettles at 

michael.nettles@sfgov.org. 

• Subject Line: “SFERS RFP – CEO/CIO Compensation Study” 

Late submissions will not be considered. 
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