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Instructions:
Please return this questionnaire in word format (i.e. not in pdf).
Please do not alter the format of this template.
Please do not change or modify text in Green or Blue shaded boxes.
Please provide answers in white boxes only.
Please provide any legal disclaimers as a separate attachment (i.e. do not include as part of this document).
Investment Grade Private Placement 

IG Corporate and Infrastructure Private Placement Supplemental Questionnaire
[Investment Firm Name] 
[Investment Product]

Information requested as of 9/30/26 (unless otherwise stated)



Information requested as of 3/31/25 (unless otherwise stated)



	Investment Product Overview 

	Product History
	[Please provide an overview of the history of the product you specifically uploaded into eVestment. Have there been any material changes to the strategy over the past five years? If so, please describe.]

	Product Size ($MM)
	Quarter End
	[Please enter as of 9/30/26.]

	
	Recent Client Redemptions / Terminations
	[Please enter redemptions and/or client terminations ($) that have occurred in the past 5 years, including the number, types of clients and reasons for redemptions.]

	
	Recent Additions 
	[Please enter additions ($) that have occurred in the past 5 years and how many and the types of clients.]

	Product Benchmark
	[Please identify the benchmark used for the product.]

	Targeted Excess Return 
	[Please enter an annualized % or range of excess returns you expect to earn above your preferred benchmark. Please include the time period for meeting the excess return.]

	Target Excess Spread to Public Bonds
	[Please enter an annualized % or range of excess spread at the time of the purchase that you expect to earn over comparable public bonds. Please indicate which comparable public bond is used for each sector and describe how adjustments are made for liquidity, tenor, call protection, and covenant differences. In addition to the spread for the aggregate portfolio, please provide separate spreads based on the sector (e.g. infrastructure, financials, REITS, etc.) and ratings.]

	Investor Base
	[Please break out the product’s investor base by type (e.g., Insurance Companies, Pensions, Endowments, Fund of Funds, High Net Worth). What is the total number of clients and AUM for the product? How many insurance clients and the total AUM for those clients are invested in the product? Please differentiate affiliated assets.]






	

Team

	Team Overview
	[Please provide an overview of the product’s team(s). How many investment professionals are involved with the portfolios? Where are they located? How long has the team worked together? Did the team work together prior to the Firm? If so, where?]



	Team Structure
	[Please describe how the Firm’s investment team is organized. (E.g., Do analysts work as generalists or are they specialized by geographic region, security type, sector, etc.?) Is the product run as a single portfolio or as a siloed structure? Does the investment team have the ability to leverage different research areas of the Firm? Describe how responsibilities are allocated across functions (e.g., strategic asset allocation, risk budget, portfolio construction, investing, portfolio monitoring). Please provide detail on dedicated resources for originator/sponsor underwriting, servicer review, collateral analytics, cash flow modeling, legal structuring, and surveillance.]


	Trading/Execution Discretion 
	[Please discuss who on the investment team has trading discretion. Who has execution discretion? Please provide where these employees are located. Discuss how execution discretion is determined.]

	Compensation 
	[Please discuss compensation for portfolio managers and analysts. (E.g., discretionary or formulaic performance-based bonus?) If discretionary, please provide a historic range as a % of base salary. If discretionary, who determines the bonus? Is any compensation deferred? If so, describe the deferral program. What measures are in place to ensure the team’s incentives are aligned with the client’s best interest?]

	Products/Firm Investment
	[Please list the $ amount of capital that the investment team has invested across all investment products they are responsible for and with the Firm.]

	Team Continuity and Succession Planning
	[Outline the Firm’s approach to retaining key personnel and managing continuity in client services. Describe any succession planning measures in place to ensure uninterrupted service if key members were to leave.]

	Future Hires
	[Please discuss any planned future hires in the pipeline for investment and non-investment professionals. Comment on the size of assets the Firm can manage with the team in its current state.]




	Risk Management

	Risk Management Overview
	[Please provide a brief overview of the Firm’s risk management procedures and philosophy on taking risks outlining the mechanisms/system outputs that aid in taking and managing risk. How does the manager assess risk? What are acceptable risks vs. unacceptable risks? How is the portfolio monitored for risk? Who is responsible for monitoring portfolio risk? Who does this person report to? Is there an independent risk oversight? Is there a risk committee? Who comprises the committee? How often does the committee meet? What is the voting process? What occurs if there is a breach in risk guidelines? Please discuss any relevant items not captured in the questions below.]

	Risk & Investment Process
	[Describe the Firm’s risk management structure and outline the vision for how the risk management function is incorporated in the investment process.
Does the risk function operate independently of the investment team?]

	Tools and Analysis
	[Please describe as it pertains to the IG Private Placement Corporate and Infrastructure Credit strategies:
a. What analytical tools and models do you use?
b. Internal research resources, models, and ratings
c. External research resources and tools utilized
d. Do you mostly rely on agency ratings, your internal ratings or both?
e. What is your process for monitoring risk in the portfolio?]

	Risk Reporting
	[Describe the key risk measures monitored, the frequency of reporting, and the source(s) of the underlying risk data. If any metrics are not available for the specified product, please explain why and describe any alternative risk monitoring reports used.]

	Investment Restrictions 
	[Please describe any investment restrictions for the product (maximum investment size, issuer concentration, industry/sector concentration, geographic concentration, investment type, liquidity, number of issues, market capitalization, non-US exposure, etc.)]






	Product Strategy

	Product Investment Style
	[Please describe the investment style/philosophy.]

	Product Investment Universe
	[Please provide a detailed description of the product’s investment universe (e.g., what the product invests in). Please include relevant descriptive statistics and maximum amounts (e.g., corporate vs infrastructure, geographic regions, sectors, sub-sectors, ratings, etc.). Please provide a clear exposure range by corporate versus infrastructure, brownfield versus greenfield, contracted versus merchant, project finance versus corporate infrastructure, sectors, and ratings.]

	Investment Guidelines
	[Please describe the general guidelines in place for your existing strategy. At a minimum, please include the sector limits, maximum position size, average number of positions, limits on non-exposure, rating guidelines, and active duration limits. Please provide standard covenant package.]

	Changes in Style or Investment Universe
	[Please outline any changes in the product’s investment strategy or investment universe since inception. Please include estimated date when change was adopted.]

	Investment Philosophy/ Value Creation Process
	[Please describe in detail how your Firm adds value to the portfolio relative to the benchmark.]

	Unique Approach
	[Please describe what your Firms understanding is of the most important considerations in managing this product?
What distinguishes your approach from others? What are the strategy’s key competitive advantages and differentiating factors and the sources of consistency and durability?] 

	Reporting
	[Please provide a sample of your full client reporting suite and outline when (# of days after month end) these reports can be delivered to your prospective client daily, monthly, quarterly.] 








	Research Process

	Research Process Overview
	[Please provide an overview of the Firm’s research process.]

	Team
	[Provide an organizational chart of the research team and outline which members are responsible for what task and/or sectors.  Include years of relevant experience, years at the firm, corporate title and any professional designations.]

	Vetting Process for Investments
	[Please describe the team’s due diligence activities.]

	Meetings
	[Please describe any formalized meetings that occur surrounding the research process. (E.g., Who attends? What is their frequency? What is discussed? What are the resulting actions from the meetings? Is consensus necessary to move forward? What happens if no consensus is reached? How often does this occur?)]

	Credit Coverage
	[How many credits does the team cover? How many credits is each analyst expected to cover? Please describe how you narrow down the universe of credits to enable this coverage.]

	Research Systems Used
	[Does the Firm have any proprietary technology/systems used to aid in the research process? What other systems are used in the research process?]

	NAIC Policies
	[Please describe what credit rating downgrades or NAIC designation changes you expect to see across the private placement market due to the newly adopted Securities Valuation Office discretionary review and Private Letter Rating override policies.]

	Deal Documentation
	[Please describe the typical covenants and structural features you monitor in private placement documentation. Are there specific covenants, structural provisions, or documentation features that you view as unfavorable or avoid? Please provide examples of transactions you declined, if any, due to covenant or structural concerns, and describe the specific features that drove your decision.]






	Portfolio Construction

	Portfolio Construction Overview
	[Please provide an overview of the portfolio construction process; include an outline of the opportunity set and philosophy on opportunity set, decision making, research and time horizon for investments. Please list the personnel involved. How much time do these individuals spend focused on portfolio construction? Please discuss any relevant items not captured in the questions above.]
[Please explain in detail how your credit team’s research directly informs the portfolio construction process.]

	Portfolio Allocation
	[Please discuss how portfolio allocation across corporate and infrastructure credits and sub sectors occurs in the product. Outline the target allocation to 144a’s vs. true private deals. How does the manager think about risk and position sizing? Describe the buy/sell discipline.]

	Expected Number of Positions in Portfolios
	[Please enter a range for the typical number of securities in the portfolio. Discuss if this has changed over time and why. How would this change as assets under management increase?]

	Deal Sourcing
	[Describe your process for deal sourcing. Please provide the source mix across direct/proprietary, agented, club, bilateral, and repeat-issuer channels, plus annual opportunities reviewed, acceptance rate, and repeat issuer statistics. What advantages does your firm have in securing deal flow?]
[In case of a relationship with an issuer, what is the decision process for sourcing risk across the capital structure. Are the deals sourced exclusively by the private placement team or centrally sourced? If centrally sourced, what is the decision-making process for issuing debt across different structures?]

	Deal Allocation
	[Please describe your allocation policy, including how private placement deals are allocated across investment strategies and clients. Please describe how oversubscribed deals are allocated across separate accounts, commingled funds, affiliates, and newer accounts, and whether minimum ticket sizes disadvantage smaller mandates.]

	Investment Holding Period
	[Please outline the portfolio turnover and trading costs (percent of assets) for the proposed product over the past year. Please indicate if that is indicative of the history of the product.  How much did portfolio turnover detract from performance over the past year (in basis points)?]

	Monitoring Process 
	[Please describe the portfolio’s monitoring process once an investment is made. Who are the key personnel responsible? How often is the investment thesis revisited, formally or informally? Are there performance triggers that force a formal review? How are decisions to re-size or exit positions made?]
[Please describe how the team monitors collateral performance, trigger levels, servicer quality, extension risk, covenant breaches, and amendment requests after close, if applicable.]   

	Valuation Process
	[Please describe how holdings are priced, how often valuations are updated, and the pricing hierarchy for each product subsector (e.g., corporate and infrastructure credits). What third-party pricing sources are used, how stale prices are challenged, and who owns valuation governance.]

	Downgrades/Distressed Situations
	[Please describe how downgrades to below-IG ratings are treated. What processes are in place to handle such events? Please provide the following information on downgrades to below-IG ratings in the portfolio over each of the last 15 years. 
a. Describe your actions and approach in case of an issuer downgrades to below-IG rating; 
b. Number of issues involved and the impact on the portfolio;
c. What valuation approaches are used in evaluating such securities?]
[What was the portfolio’s downgrade to below-IG rate over the each of past 15 years (or since inception if less than 15 years)?]
[How many credit amendments have you managed in the last 10 years? Please describe how you handled them and provide a breakdown by size and by percentage of the different types of credit amendments. Please provide representative cases where covenant negotiations improved or weakened lender protections.]
[What was the portfolio’s default rate and recovery experience over the each of past 15 years (or since inception if less than 15 years)?]


	Downside Protection
	[Can you please discuss how your portfolio performed during the below specified time periods? Did the portfolio demonstrate downside protection? If not, why not?
a) 10/1/2007 – 3/31/2009: Global Financial Crisis
b) 1/1/2015 – 1/31/2016: Energy Crisis
c) 2/1/2020 – 3/31/2020: COVID-19
d) 1/1/2022 – 12/31/2022: 2022 Fed Inflation Pivot]

	Key Metrics
	[On the current product, can you provide the following key metrics (for the aggregate portfolio and broken down on corporate and industrial credits, where applicable):
· Weighted average rating using Rating Agency ratings 
· Weighted average rating using internal ratings
· Average Position Size ($)
· Number of Issuers
· Weighted average duration
· Weighted Average Life (Yrs)
· Below IG (%) (based on the lowest rating from all agencies or based on the internal rating)
· % non-US issuers
· Sector breakdown 
· Largest sector concentration (%) and the sector name
· Weighted average coupon rate
· Weighted average current yield
· Weighted average Spread (bp)
· Weighted average Premium to Publics (bp)]

	Portfolio Construction Systems
	[Does the Firm have any proprietary technology/systems used to aid in the portfolio construction process? What other systems are used in this process?]

	Portfolio Analytics
	[Are the analytics for each holding readily available in portfolio management systems (e.g., Bloomberg PORT, Aladdin, etc.)? How are the deals modeled? For any securities where analytics are not available, please describe the asset types and state what percentage of the total portfolio they represent.]

	Account Transition
	[Could you please describe your process for initiating new mandates?  
· Over what period would you expect to fully fund (ramp up) a $200mm portfolio? 
· [bookmark: _Hlk188023157]If funded with in-kind assets, how would you manage the transition to the target portfolio, particularly in terms of security selection, liquidity constraints, and gain/loss management?]







	
	Detailed Summary of Key Professionals
[Please provide a summary of key Product professionals. Please indicate the team assigned to NYSIF. Please add additional rows as necessary.]

	Name
	Title
	Years at Firm
	Years in Industry
	Education and Certifications
	Insurance Experience
	Would they be Assigned to NYSIF?

	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]

	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]

	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]

	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]

	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]




	

Turnover of Key Professionals
[Please provide a summary the turnover key Firm and Product professionals in the last five years.]

	Name
	Title
	Function
	Years at Firm
	Reason for Departure

	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]

	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]

	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]

	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]

	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]
	[Please enter]




	
Firm / Product Key Contacts

	Primary Product Contact
	Name
	[Please enter]

	
	Title
	[Please enter]

	
	Business Address
	[Please enter]

	
	Business Telephone
	[Please enter]

	
	Business Email
	[Please enter]



	
Firm / Product References
[Please provide references from the following sources: investors in current product.]

	Reference 1
	Name
	[Please enter]

	
	Relationship to Firm
	[Please enter]

	
	Firm / Title
	[Please enter]

	
	Business Address
	[Please enter]

	
	Business Telephone
	[Please enter]

	
	Business Email
	[Please enter]

	Reference 2
	Name
	[Please enter]

	
	Relationship to Firm
	[Please enter]

	
	Firm / Title
	[Please enter]

	
	Business Address
	[Please enter]

	
	Business Telephone
	[Please enter]

	
	Business Email
	[Please enter]

	Reference 3
	Name
	[Please enter]

	
	Relationship to Firm
	[Please enter]

	
	Firm / Title
	[Please enter]

	
	Business Address
	[Please enter]

	
	Business Telephone
	[Please enter]

	
	Business Email
	[Please enter]



	
Attachments 

	Track Record
	[Please use the template provided (Attachment 4 Performance Track Record.xlsx) to send the below information in Excel for the specified product.

Monthly Tab: Gross product returns on a monthly basis from inception to 9/30/26 and the premium to publics for purchases made in the corresponding months.  
Summary tab: Summary risk and performance data (e.g., tracking error, Sharpe ratio)

At a minimum, please include the data for the same track record you submitted via eVestment. You may also submit (in addition) separate performance history that is a collection of one or more illustrative accounts if you believe the generic composite does not align with the mandate that NYSIF has described. If you choose to submit additional data, please provide some details in the space below.]  


	Performance Attribution 
	[Please provide detailed attribution reports for the one-year (calendar 2025) and 5-year periods (2020-2024.]  
[Please be sure to include detailed attribution tables that demonstrate the contribution to absolute and relative performance by rating, duration buckets and sectors. Each table should show the performance attributable to asset allocation vs. security selection.]
[Also include a summary of absolute performance broken down by coupon return, principal return, return attributable to consent- and waiver-fee income, and return generated by coupon steps  for 2025 and the 5-year period (2020 – 2024).]
[The 5-year reports noted above should have cumulative or annualized figures instead of separate annual reports (even if only estimated combined data is available). An average of the five years would also be accepted. Please note the basis for which you are providing the data (cumulative, geometric average, arithmetic average). Excel is highly preferred for this data.]


	Detailed Biographies
	[Please provide a Word document with the detailed biographies of the key professionals listed above in the section: Detailed Summary of Key Professionals and their roles and how they interact with the team in the investment process.]

	Credit Write-Up
	[Please provide two sample recent write-ups of a high conviction idea. The idea does not have to be in the portfolio today. One of the write-ups can be an initiation while the second documents routine surveillance.  If necessary, the write-up may have segments black-lined for Firm compliance reasons.]

	Risk Dashboard
	[Please provide a recent sample risk dashboard for the product and key risk reports. If necessary, the write-up may have segments black-lined for Firm compliance reasons.]
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