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STATEMENT OF WORK  

 
C.1 SCOPE 
 

The District of Columbia Retirement Board (DCRB) seeks the services of a 
contractor to provide Global Master Custody Services (custody, investment, 
performance reporting and accounting) to the District of Columbia Retirement 
Board Trust Fund (Trust Fund). The Trust Fund shall hold the property of the Funds 
which will be contributed or transferred to the contractor from time to time. The 
"Funds" shall mean the (i) District of Columbia Police Officers and Firefighters' 
Retirement Fund (PORF) (D.C. Code §1-903.01 (2001 Ed.)) and (ii) the District of 
Columbia Teachers' Retirement Fund (TRF) (D.C. Code§1-903.02 (2001 Ed.)). In 
addition, the Contractor should be able to establish one or more separate accounts 
("Separate Account") for cash, securities and other property of the Trust Fund. 

 
C.1.1 Applicable Documents 
 

DCRB is duly authorized by statute and formal action to enter into this agreement. 
The Board's statutory authority is the District of Columbia Retirement Reform 
Act (the "Reform Act"; D.C. Code§§ 1-701 et seq.) and the Police Officers, Fire 
Fighters, and Teachers Retirement Benefit Replacement Plan Act (the 
"Replacement Plan Act"; D.C. Code§§ 1-901.01 et seq.). 

 
C.1.2 Definitions 
 

Not Applicable. 
 
C.2 BACKGROUND 
 

 The District of Columbia Retirement Board (DCRB) is charged with the 
responsibility to prudently manage the assets of the TRF and PORF, 
underlying two defined benefit pension plans (collectively referred to as the 
“Fund”).  The PORF provides retirement, service-related disability, non-
service-related disability, and death benefits to all police officers and 
firefighters of the District of Columbia.  The TRF provides retirement, 
disability, and death benefits to permanent, temporary, and probationary 
teachers for the District of Columbia public day schools. Other employees 
covered include school librarians, principals, and counselors. 

 
 As of September 30, 2024, total plan investments at fair value stood at $12.2 

billion across multiple asset classes - Equities, Fixed Income and Alternate 
Assets and geographies - US, Developed, and Emerging markets.  Alternate 
Assets include Private Equity, Private Credit, Real Estate, Infrastructure and 
Natural Resources.  
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C.2.1 DCRB History and Mission 
 

1. DCRB is an independent agency of the District of Columbia government that 
was created by Congress in 1979 under the Retirement Reform Act (the 
Reform Act).  Over time DCRB assumed benefits administration 
responsibilities including recordkeeping, related administrative tasks, and the 
payment of benefits for participants  

 
2. In September 2005, DCRB established a Benefits Department available to all 

Plan participants and their survivors and beneficiaries. The Benefits 
Department calculates Plan benefit payments and works closely with the U.S. 
Treasury’s Office of D.C. Pensions (ODCP) to implement system changes 
resulting from software upgrades or legislation affecting Plan provisions. 
 

3. The Funds seek to outperform the Policy Benchmark, computed as the 
weighted average index return of the strategic asset allocation. To minimize 
administrative expenses, while providing a broad range of investment options 
that are economically feasible, the assets of the TRF and PORF are 
commingled for investment purposes. 

 
4. The DCRB Board of Trustees is responsible by statute for establishing 

DCRB’s annual budget. The budget relies on monies derived from the Fund’s 
investment earnings and employer and employee contributions.  

 
C.2.2 Provide historical information about the requirement including: 

 
1. DCRB’s current custody services contract is reaching the end of its  

term.  
 

2. DCRB currently works with a roster of 10-15 public market investment 
managers (equity and fixed income) covering 15-20 different individual 
investments across active and passive strategies vis commingled/SMA fund 
structures.   
 

3. DCRB currently works with a roster of ~65 private market investment 
managers investing across strategies in ~110 individual limited partnerships. 
DCRB does not make co-investments or other direct investments.   

 
4. DCRB expects to add/subtract 1-2 public market and 8-12 private market 

investment managers per calendar year.   
 
C.3 REQUIREMENTS   
 

The contractor shall provide the following services on an initial as well as an 
ongoing basis. 
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C.3.1    Custody Services  
  

The Contractor will establish and maintain custody account in the name of the 
District of Columbia Retirement Board Trust Fund and establish one or more 
separate accounts for cash, securities and other property of the Trust Fund. 
Contractor will serve as custodian, appoint as its agent one or more foreign 
custodians to hold the assets in non-US assets, and take all needed asset 
servicing actions on behalf of the funds, including but not limited to -  trade 
settlement, corporate actions management, income collection and tax 
reclamation, subscriptions, redemptions, processing capital calls and 
distributions, valuations, reporting, proxy processing, managing cash used for 
receiving and disbursing funds and securities with cash balances invested in 
liquid asset classes with earned interest provided into the cash account. 
 
The Contractor shall assist DCRB in both (Transition-In and Transition-Out) 
phases of this contract should the incumbent contractor not be selected. The 
Contractor shall a) work with DCRB's incumbent contractor to transition the 
current custodian banking services to the Contractor b) work with any future 
contractors in transitioning custodian banking services over at the end of the 
contract. The Contractor must submit a Transition Out plan 180 calendar days 
prior to contract expiration. 
 
The Contractor will take the lead and assist in transitioning currently 
custodied assets and accounts to the Contractors’ systems including training 
of current and future staff.   Assets could include US and non-US domiciled 
commingled funds (equity and fixed income), separate accounts (equity and 
fixed income) and private market investments (Private Equity, Private Credit, 
Real Estate, Natural Resources, and Infrastructure). The Contractor must 
have sub-custodian relationships to service all DCRB’s international and 
emerging markets investments.  
 
The Contractor will partner with DCRB staff to provide resources and assist 
with solutions that comply with regulatory requirements.  A fully integrated 
global and domestic custody service team should be assigned to DCRB, 
preferably the same team service team for both domestic and international 
assets. DCRB staff shall be invited to participate in Contractor led seminars, 
training sessions or similar events generally made available to Contractor’s 
clients on the same terms and conditions as such other clients – including 
contractor covered costs for travel and lodging expenses.  

 
The Contractor shall maintain "securities all risks coverage" at levels 
considered to be reasonable and customary in accordance with being a 
professional custodian. The Contractor shall disclose the types and levels of 
insurance coverage maintained on  
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an annual basis and will always maintain types and levels of insurance 
coverage that comply with any applicable requirements of Contractor’s 
banking examiners.  

 
The Contractor must maintain confidentiality of all investment, financial, 
accounting, statistical and other information pertaining to DCRB or the 
Funds.  In addition, the Contractor must consent to the disclosure of any 
information, recommendations or advice received by DCRB from the 
Contractor if such information, recommendation, or advice is subject to 
disclosure under applicable Freedom of Information Act provisions. 

 
C.3.2      Investment Risk and Analytical Services 

 
The Contractor will periodically determine the value of each Fund Account 
(including private market instruments) and shall provide DCRB with a 
statement following each valuation date including interest, dividends, 
distributions, redemptions or other amounts due and reconciled to the 
Account.  The Contractor shall furnish the Board with monthly statements of 
account showing all receipts and disbursements. In addition, the Contractor 
shall also provide portfolio analytics on a total fund and account level basis, 
including but not limited to portfolio characteristics, returns and holdings 
analysis, portfolio risk metrics, benchmark information and portfolio 
compliance monitoring.  

 
The Staff may require direct access to the portfolio level accountants, relationship 
managers, performance reporting manager and a day-today contact to facilitate 
bank wires, capital calls, capital distributions, foreign exchange transactions, 
reclamation of recoverable tax and general questions as they may appear.   

 
The Contractor should monitor any alerts from Security Class Action Services  
(or similar service provider) related to settled class action lawsuits on a regular 
basis to identify transactions, within the pertinent class period, which affect a 
security held or previously held in the Account and take timely and appropriate 
action to include the Account in such legal action by providing DCRB, or the 
appropriate investment manager appointed by DCRB, with an authorization form, 
and shall provide either the DCRB or the investment manager with details of the 
class action suit upon request. 
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C.3.3      Refund of Contribution Payments  

 
Contractor shall make distributions from the Account to such persons, in such 
amounts, at such times and in such manner as the Board shall from time to time 
direct in writing and the Board warrants that any such directions shall be in 
compliance with applicable law including the Reform Act, the Replacement Plan 
Act, and the District of Columbia Teachers' Replacement Retirement Plan and 
the District of Columbia Police Officers and Fire Fighters' Replacement 
Retirement Plan. This includes issuing monthly refund payments to members via 
hard copy check or direct deposit. Additional services include withholding proper 
taxes and end of year tax documents sent to members (1099s). 

 
 
C.3.4 Add-Alternate - Benefit Payments  

 
Contractor shall provide transition services/planning in accordance with future 
outsourcing of monthly benefit payments in accordance with best practices – 
including handling monthly benefit payments electronically (however, there are a 
few annuitants still requesting hard copy checks), deducting and transmitting 
proper taxes and health and life insurance premiums, and providing reconciliation 
reports to account for returned/rejected payments and negotiated checks. 

 
C.4 TERM OF CONTRACT 
 

1. The term of the contract shall be seven (7) years from the date of the 
award with three (3) optional One-year extensions at the discretion of 
DCRB. The agreement may be terminated by DCRB at any time upon 
written notice from DCRB to the Contractor. Upon termination, 
Contractor shall promptly deliver all cash, securities and other property 
then in the Account to DCRB or in accordance with DCRB’s order to 
another contractor, as deemed fit by DCRB. 

 
2. Payment for the above services will be paid quarterly in arrears. The 

contractor shall submit invoices for its custody services directly to the 
Board or its designee. 

 
3. If Contractor shall enter into any subsequent agreement with any other 

client with similar characteristics as DCRB during the term of this 
agreement, and that agreement provides pricing terms that are more 
favorable than those contained in this agreement by 20% or more, then 
the Contractor agrees to offer these more favorable terms to the Board. 
Contractor shall notify the Board promptly of the existence of such 
more favorable terms.   "Similar Characteristics" means Assets Under 
management (AUM), similar account structure, receives the same or 
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comparable services, and otherwise has the same basic account 
characteristics as those associated with the Account. 

 
 
C.5 DELIVERABLES 
 
The details regarding the deliverables/services to be provided to DCRB are outlined in 
the table on the following page.  Any changes to the deliverable schedule will be subject 
to DCRB’s approval.  
 
SPACE BELOW INTENTIONALLY LEFT BLANK 
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Deliverable SOW 
Reference 

Due Date/ 
Frequency 

Format Comments 

Assignment of a seasoned 
Relationship Management and 
support team 

SOW C.3.1 
Deliverable 
B.1.1 

Ongoing Email/Teleph
one/Video 
Conference 
Call 

Ongoing throughout 
the performance 
period. 

GASB reporting including 
GASB 40, 53 and others as they 
are implemented 

SOW C.3.1 
Deliverable 
B.1.2 

As Needed Online Portal  

Daily pricing and portfolio 
valuations, as available – 
monthly and annual accounting 
reports 

SOW C.3.1 
Deliverable 
B.1.3 

Daily/Monthly/
Annual 

Data Feeds 
and/or reports 

 

Plan accounting for two plans SOW C.3.1 
Deliverable 
B.1.4 

Ongoing Book of 
Record 

 

Global and Domestic 
Income/Dividend collection – 
contractual posting where 
applicable 

SOW C.3.1 
Deliverable 
B.1.5 

Ongoing Book of 
Record 

 

Global and Domestic Trade 
processing/settlement 

SOW C.3.1 
Deliverable 
B.1.6 

Ongoing Online Portal  

Global and Domestic Proxy 
notification and processing 

SOW C.3.1 
Deliverable 
B.1.7 

Needed Online Portal; 
PDF Reports 

 

Global tax reclaims processing SOW C.3.1 
Deliverable 
B.1.8 

As Needed Online Portal; 
PDF Reports 

 

Global and Domestic Corporate 
and Class action support 

SOW C.3.1 
Deliverable 
B.1.9 

As Needed Online Portal; 
PDF Reports; 
Email 

 

Cash Management SOW C.3.1 
Deliverable 
B.1.10 
 

Ongoing Online Portal; 
PDF Reports 

Including domestic 
and International 
Cash Sweep and 
investment in liquid 
assets earnings a 
commensurate risk-
based return 
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Deliverable SOW 
Reference 

Due Date/ 
Frequency 

Format Comments 

Commingled Equity and Fixed 
Income/Real Estate/Private 
Equity/Natural 
Resources/Infrastructure/Private 
Credit/Hedge Funds support 
and transaction processing, 
including Capital 
Call/Distribution Execution 
Services 

SOW C.3.1 
Deliverable 
B.1.11 
 

As needed Online Tool –
initial setup 
requiring 
DCRB staff 
to enter, 
subsequent 
calls by 
Contractor.  
Approvals 
workflow 

option to give 
authority to 
Contractor to pay 
capital calls/process 
distributions as they 
are received from the 
General Partner  
 

Fund Transfers both internal 
and external, including online 
portal to authorize the Cash 
Movement  

SOW C.3.1 
Deliverable 
B.1.12 
 

As needed Online Portal Ongoing throughout 
the performance 
period. 

Fund Peek-through for holdings 
level detail including reporting 
exposure templates for public 
markets 
(Country/Currency/GICS 
Sector/Industry). Top Holdings 
Reports.  

SOW C.3.1 
Deliverable 
B.1.13 
 

Monthly Online Report 
Access – 
excel + pdf 

Includes Account 
Setup, monthly look 
through into 
underlying holdings 
and access to 
templates via online 
reporting tool 

Company / Fund Holdings 
“Peek-Through” Analysis for 
private markets 

SOW C.3.1 
Deliverable 
B.1.14 

Monthly Online Portal Company/fund 
holdings “peek-
through” analysis 
reporting service via 
agreement with 
Burgiss Private I 

Investment manager support SOW C.3.1 
Deliverable 
B.1.15 
 

As Needed PDF Reports; 
Email 

Ongoing throughout 
the performance 
period. 

Account access via client 
information portal 

SOW C.3.1 
Deliverable 
B.1.16 
 

As Needed Online Portal Ongoing throughout 
the performance 
period. 

On-site training SOW C.3.1 
Deliverable 
B.1.17 
 

As Needed Email/Teleph
one/Video 
Conference 
Call 

Ongoing throughout 
the performance 
period. 
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Deliverable SOW 
Reference 

Due Date/ 
Frequency 

Format Comments 

Performance Measurement 
Services  

SOW C.3.2 
Deliverable 
B.2.1 
 

Monthly, 
Quarterly, 
Annually 
(within 10 
business days) 

Pdf report; 
Online Portal 

Including: Rates of 
Return, 
Index/Benchmark 
comparisons, 
Manager/Fund 
characteristics, 
Universe/Peer group 
comparisons & ex-
post risk statistics, 
periodic performance 
reporting via Online 
Tool, attribution 
analysis by 
plan/equity & fixed 
income classes and 
daily informational 
rates of return via 
Online Tool 

Core Performance SOW C.3.2 
Deliverable 
B.2.2 
 

Daily/Weekly/ 
Monthly 

Pdf report; 
Online Portal 

Rates of Return, 
Asset Allocation and 
ex-post risk statistics 
& VaR. Daily 
informational rates 
of return available. 
Policy Level 
Attribution (versus 
Policy Benchmark) 

Premium Performance  SOW C.3.2 
Deliverable 
B.2.3 
 

Monthly Pdf report; 
Online Portal 

Customized 
reporting and 
guideline 
implementation 

Time Matched Return SOW C.3.2 
Deliverable 
B.2.4 
 

Quarterly, 
Annually 
(within 60 
calendar days) 

Pdf report Allow dual books of 
record for 
Accounting and 
Performance, and 
capture manager 
valuations for the 
period they were 
effective 
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Deliverable SOW 
Reference 

Due Date/ 
Frequency 

Format Comments 

Compliance Monitoring to test 
various investment policy 
guidelines such as asset 
allocation and exposure limits 
(Account-Based) 

SOW C.3.2 
Deliverable 
B.2.5 
 

Weekly Email Exception reports 
based on underlying 
holdings for 
commingled as well 
as SMA’s 

Enhanced Compliance 
Monitoring (Manager, Account, 
Asset class, Asset allocation, 
Trust Level) 

SOW C.3.2 
Deliverable 
B.2.6 
 

Weekly Email Exception reports for 
our investment 
restrictions related 
to asset class, sub-
asset class, manager 
or total plan 
reporting  

Private Monitor Service with 
Private Informant/Private 
Equity Look-through  

SOW C.3.2 
Deliverable 
B.2.7 
 

Ongoing Online Portal Ongoing LP data 
capture, processing 
and loading to 
Burgiss Private plus 
full data 
reconciliation to 
custody 

Historical performance load 
(not transactions) 

SOW C.3.2 
Deliverable 
B.2.8 
 

As Needed Online Portal; 
Email 

 

Online Tool access, up to 
twenty users 

SOW C.3.2 
Deliverable 
B.2.9 
 

Ongoing Online Portal  

Base Index SOW C.3.2 
Deliverable 
B.2.10 

Ongoing Pdf report  

Family Index – Customized 
Index for sub-asset classes 
based on DCRB asset allocation 

SOW C.3.2 
Deliverable 
B.2.11 

Ongoing Pdf report  

Access to Market Index 
information for clients  
 

SOW C.3.2 
Deliverable 
B.2.12 

Ongoing Pdf report  

Excel plug-in to directly 
download account/investment 
data into excel reporting items 
and investment line items 

SOW C.3.2 
Deliverable 
B.2.13 

Ongoing Excel Enhanced form of 
reporting automated 
through Microsoft 
Excel that is placed 
on the client’s 
desktop 
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Deliverable SOW 
Reference 

Due Date/ 
Frequency 

Format Comments 

Level Determination Reporting 
to assist in GAAP fair value 
accounting including detail and 
summary templates and 
override functionality  

SOW C.3.2 
Deliverable 
B.2.14 

Monthly Online Portal Reporting templates 
and functions 
available via online 
tool/reports/downloa
dable data extracts in 
.xls/.csv 

Provide non-cash basis fund-
by-fund fee and expense 
information across public and 
private markets 

SOW C.3.2 
Deliverable 
B.2.15 

Monthly/Quart
erly 

xls/Pdf 
report; 
Online Portal 

Includes 
management fee, 
performance fee, 
other fund-level fees, 
fund expenses and 
accrued carried 
interest (Accrual 
Basis) 

Integrated Reporting SOW C.3.2 
Deliverable 
B.2.16 

Daily/Monthly/
Annually 

Pdf report; 
Online Portal 

Solutions for client 
specified reporting 
requirements  
 

Data Extracts SOW C.3.2 
Deliverable 
B.2.17 

As Needed xls/pdf/csv 
formats  
 

Customized data 
files  

Benefit Payment/Tax services 
for periodic refund payments 

SOW C.3.3 
Deliverable 
B.3.1 
 

Monthly xls/pdf/csv 
formats 

Data sent/uploads to 
vendor via Excel or 
csv file for creation 
of refund payment 
either direct deposit 
or paper check 
(mailed). 

Direct deposit to members 
financial institution in case of 
refund of contributions 

SOW C.3.4 
Deliverable 
B.4.1 
 

Monthly xls/pdf/csv 
formats 

 

Provide the option 
for members 
receiving refunds of 
their contributions 
the ability to receive 
a direct deposit to 
their financial 
institution or 
possible rollover 
financial institution 

Issuing pension payments 
directly into members financial 
institution or mailing of paper 
check 

SOW C.3.4 
Deliverable 
B.4.2 
 

Monthly 
(emergency 
short term up 
to 3 months) 

File 
transmission 
to be 
determined 

Monthly annuitant 
payments also 
withholding taxes 
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Deliverable SOW 
Reference 

Due Date/ 
Frequency 

Format Comments 

but most 
likely csv or 
requested 
vendor 
format. 

and health and life 
premiums.  

Provide conversion and 
transition from existing services 
and platforms including the 
implementation of a parallel 
processing environment of no 
less than two (and possibly 
more) benefit payment cycle(s). 

SOW C.3.4 
Deliverable 
B.4.3 
 

Monthly 
annuity 
payments 

File 
transmission 
to be 
determined 
but most 
likely csv or 
requested 
vendor 
format. 
 

Monthly annuitant 
payments also 
withholding taxes 
and health and life 
premiums. 
 
The current payroll 
vendor is the US 
Treasury. 

Provide an experienced team of 
pension payment support 
professionals with designated 
backups 

SOW C.3.4 
Deliverable 
B.4.4 
 

Daily PDF Reports; 
Email 

Ongoing throughout 
the performance 
period. 

Maintain a working and 
automated interface with 
custodian and DCRB Staff as 
designated. 

SOW C.3.4 
Deliverable 
B.4.5 
 

Daily Online Portal Reporting templates 
and functions 
available via online 
tool/reports/downloa
dable data extracts in 
.xls/.csv 

Provide reconciled demand 
deposit account (DDA) services 
with disclosed float 
compensation policies and 
procedures 

SOW C.3.4 
Deliverable 
B.4.6 
 

Monthly Online Portal Reporting templates 
and functions 
available via online 
tool/reports/downloa
dable data extracts in 
.xls/.csv 

Provide accurate, timely, and 
secure benefit payment 
processing including a. Periodic 
pension payments via 
ACH/EFT (with advice) or 
check, inclusive of postage 
charges. Client processes one 
periodic payment cycle each 
month (1st of the month). b. 
Lump sum payments (as 
applicable) via both ACH/EFT 

SOW C.3.4 
Deliverable 
B.4.7 
 

Daily/Weekly/ 
Monthly 

Online Portal Reporting templates 
and functions 
available via online 
tool/reports/downloa
dable data extracts in 
.xls/.csv/PDFs 
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Deliverable SOW 
Reference 

Due Date/ 
Frequency 

Format Comments 

(with advice) or check, 
inclusive of postage charges. 
Client processes one lump sum 
payment cycles per month (1st 
of the month). c. Participant tax 
reporting (1099), inclusive of 
postage charges. d. Annual 
TEFRA (W4P) Tax Notice 
printed on statement. e. Tax 
filing, forms, and refund 
services. f. Stop payments and 
reissue services. g. Manual and 
automated pensioner updates 
h. PDF earning statements sent 
to clients for Filenet upload 
Provide a secure online system 
for DCRB, where the following 
can be accessed in an accurate 
and timely manner and adjusted 
if needed: a. Payment 
transaction history b. Payment 
reporting c. DDA account 
balances d. Payee demographics 
e. Participant tax reporting 
forms (1099) f. Other 
reasonable reporting 
customarily provided to benefit 
payment clients. 

SOW C.3.4 
Deliverable 
B.4.8 
 

Daily/Weekly/ 
Monthly 

Online Portal Reporting templates 
and functions 
available via online 
tool/reports/downloa
dable data extracts in 
.xls/.csv/PDFs 

Provide standard reports as 
requested by DCRB Staff. 
Standard reports should include 
complete histories of all 
historical payment activity, 
including all available history 
from the current trustee and 
paying agent. 

SOW C.3.4 
Deliverable 
B.4.9 
 

Daily/Weekly/ 
Monthly 

Online Portal Reporting templates 
and functions 
available via online 
tool/reports/downloa
dable data extracts in 
.xls/.csv/PDFs 
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Deliverable SOW 
Reference 

Due Date/ 
Frequency 

Format Comments 

Provide a reverse feed in 
support of the monthly payment 
reconciliation process, subject 
to reasonable implementation. 

SOW C.3.4 
Deliverable 
B.4.10 
 

Daily/Weekly/ 
Monthly 

Online Portal Reporting templates 
and functions 
available via online 
tool/reports/downloa
dable data extracts in 
.xls/.csv/PDFs 

Contractor shall prepare a 
detailed transition plan that 
includes timing of transition 
phases, staffing levels 
(including those of client), 
resource commitments 
(including those of client), and 
other considerations. 

SOW C.3.4 
Deliverable 
B.4.11 
 

As Needed PDF Reports; 
Email 

Ongoing throughout 
the performance 
period. 

 
 
 


