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• The increase in complexity of RFP responses (94%), DDQ volume (89%), and complexity of DDQ requests (83%) are among the biggest challenges for meeting 
completion goals and deadlines. Investment consultants and asset owners are asking more questions in an effort to identify investment solutions that are 
different from a pack of similar-sounding investments. For any asset class, there are at least dozens if not hundreds of similar seeming products available when 
looking in any major database. Instead of asking for simple data points and routine information, RFP teams are confronted with questions that are unique to 
one asset owner or investment consultant. This is often in the form of asking for examples of how an asset manager might hypothetically manage a particular 
scenario. 

• Questions can be related to the investment philosophy of the portfolio, but sometimes aspects of operations, management, and other enterprise-wide policies 
are being scrutinized. This is especially true for questions regarding ESG and DEI, where there are few clear standards on how to report data. In some cases, the 
information being requested is not possible to provide because data is not collected. These types of challenges regularly slow down the completion process as 
multiple subject matter experts and key decision-makers may have to weigh in on a response before sending it.

Exhibit 7.06
Factors Impacting Meeting RFP, DDQ, and RFI Deadlines, 2023
Source: Cerulli Associates  |  Analyst Note: Other responses include “portals” and “inexperienced/new RFP team members.” 
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