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RFP responses  
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Requests for proposals (RFPs) are crucial for any investment 
business. Although you might win clients by reputation or through 
longstanding relationships, responding to an RFP is an opportunity 
to enhance your reputation and begin new relationships – and, of 
course, to win new clients.

By necessity, these documents are long, detailed 
and thorough. Most companies assemble their RFP 
responses by drawing on a database of previously 
prepared answers – often using software such  
as Qvidian.

But it’s all too easy to let that translate into dull, by-
the-book answers – making for a response that’s a 
drag to write and a chore to read. 

An RFP response needn’t be like that. Energising 
your RFP copy is a win-win proposition – good for 
writer and reader alike.

In this document, we’re going to set out some 
strategies that can help improve your RFP 
responses. We’ll consider questions of voice, rhetoric 
and content one by one. And we’ll also look at best 
practice in editing the assembled response – and at 
what you can learn from your previous efforts. 
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Who are you? 
The first thing to consider is your corporate voice. Think of how your company compares with its peers. Have you 
got a hundred years or more of history, stability and reliability behind you? Or is your USP your state-of-the-art, 
factor-based, algorithm-driven, smarter-than-smart-beta strategy? 

Different kinds of companies demand different kinds of voices. You want to reflect the strengths of your 
company in the way you write. But you also want to avoid the potential pitfalls that come with your 
circumstances. If you’re based in oak-panelled offices, you might want to watch that you don’t sound stuffy, 
complacent or out of touch. And if you’re all about the future, you don’t want your investment process to come 
across as unproven or untested.

Who are your audience? 
You should also think about the client and adapt your voice accordingly. If the client has an old-school air, you 
might want to play towards that in your responses. And if they’ve got a hard-headed, just-the-facts approach, 
you should respect that when answering their questions.

So deciding on your corporate voice isn’t a one-off thing. Instead, you should aim to modulate your delivery 
according to the client.

RFPs differ from brochures and other marketing materials in that there is little doubt that your audience is 
made up of investment professionals, albeit of varying levels of expertise. But ask yourself, are you an institutional 
house or a retail house? Are you both? And how does this change your responses?

Most asset managers are more likely to create bespoke responses for institutional clients, responding to every 
aspect of County Council Pension Fund’s question. But it’s important to put just as much effort into developing 
responses to ensure your place on the big third-party platforms. 

PART ONE: Voice
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Keeping it consistent
When completing RFP responses, companies often have to draw on expertise from many parts of their 
business. That can lead to variations in voice between different answers. The voice of a compliance department, 
for example, will differ from that of a marketing department or investment manager. 

It’s important, then, to iron out these variations so that the company speaks with a single voice that 
distinguishes it from its competitors.  

But that doesn’t mean your strategy or company responses are the same as your compliance responses. 
Don’t fall into the trap of describing your biggest selling points (strategies and corporate culture) in the same 
language as you describe the make-up of your operations department. The latter is undoubtedly important 
information – it needs to be clear, concise and easily understood – but your strategy and process needs to draw 
the reader in, and it needs to sell your solutions and your company. It’s not about changing your identity for 
every question, it’s about how you want the reader to engage with different responses.

‘Don’t fall into the trap of describing your

 biggest selling points in the same 

language as you describe the make-up 

of your operations department'
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Personal questions
One important aspect of ‘voice’ is which person you write in. Many RFP answers are written in the third 
person. There’s certainly a place for this, and it may be what some clients expect. But your reader is a 
human being, and it’s easier to engage with someone who addresses you as one human being to another. 
So don’t forget the first person – or even the second person. 

Take a look at the examples below:

Typhon Capital’s Chimaera Fund fully integrates ESG 
considerations into its investment process. This is because they are 
likely to be beneficial to long-term sustainable returns. 

At Typhon Capital, we take 
ESG considerations very 
seriously. Quite apart from 
the importance of taking 
a strong ethical stance, 
we think that sustainable 
businesses are more likely 
to produce sustainable 
returns in the long run. So 
we’ve made ESG an integral 
part of our Chimaera Fund’s 
investment process.

FIRST PERSON

You take ESG concerns very seriously. So do we. And, clearly, you 
recognise that sustainable businesses tend to deliver sustainable 
returns. We do too – which is why we’ve made ESG an integral 
part of all Typhon Capital’s funds – including the Chimaera Fund. 

Using different registers can help make your RFP content fresher, friendlier and more engaging. Which 
person to use is always a judgement call – but in general, it’s better to err on the side of being personal.

THIRD PERSON

MIX OF SECOND & FIRST PERSON
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The advantage of active
George Orwell famously advised writers to ‘never use the passive voice where you can use the active’. As with all 
writing rules, this should be broken at times, but it’s generally sound advice. 

Look at these examples:

ACTIVEPASSIVE

The passive example is the same length as the first 
active example, but that’s only because it omits 
some information (who is doing the managing?). A 
passive sentence will always be longer than an active 
one when it contains the same information, because 
it’s a wordier construction.

More importantly, using the active voice helps you 
to focus on who is doing what. That can help you to 
preserve the meaning of the sentence while cutting 
out words that are clear from context (as in the 
second example above).  

The fund is managed to avoid value traps. We manage the fund to avoid value traps.

We aim to avoid value traps. 

The active voice also encourages you to put your 
company’s people in the frame. That could be 'the 
managers', 'our team' or simply 'we'. So, while the 
passive is sometimes useful or even necessary, you 
should heed (if not slavishly follow) Orwell’s advice.
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Don’t (always) be a dummy
Dummy pronouns are another thing to watch. These are pronouns that aren’t doing a pronoun’s usual job – 
standing in for a noun – but are instead simply required to complete the grammatical structure of a sentence. 
The most common dummy pronouns are it and there. Here are a couple of examples:

Here, it is the company’s Shanghai office.

It is clear that good fund management requires 
skilful fund managers. There is a heavy emphasis on interest-rate risk.

In these cases, it and there cannot be replaced with a noun or noun phrase. In the examples below, however, 
the same two words function as normal pronouns:

It is particularly useful in allowing us regular 
access to mainland Chinese companies We have a full team of analysts based there. 

Like the passive voice, the dummy pronoun has a useful role in English. There’s no shame in using it when 
it fits (as in this sentence!). But it’s worth watching, because it tends to be a prominent feature of lifeless 
corporate prose.  

Here, there is Shanghai.
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In large part, an RFP response 
is an exercise in rhetoric – the 
art of persuasion. The purpose 
of the response is to persuade 
the potential client that your 
investment strategy fits their 
needs and – more importantly – 
that it offers a better fit than  
the competition.
The role of rhetoric in an RFP is to show your 
capabilities in the best possible light. There’s 
a real art to this, and it’s one that many RFP 
writers would do well to immerse themselves in.

PART TWO: Rhetorical questions

Positioning on performance
One of the most important aspects of any RFP response is to show the success of your investment 
strategy. When you have a solid record of performance, you can let that do much of the work for you. But 
you may often have to contend with performance figures that aren’t helpful over certain time periods.

So how do you ensure that you show the data in a way that accentuates the positives?

One of the most important rhetorical considerations here is the power of but. This simple conjunction 
packs a lot of power. There’s an old saying: everything before the but is BS. It makes a crude but effective 
point. The reader tends to discount the statement that comes before but and to put more weight on 
what follows. To see this in action, look at the two sentences below:

The fund has outperformed its benchmark 
since inception but has underperformed over 
one, three and five years.

The fund has underperformed over one, 
three and five years but has outperformed its 
benchmark since inception.

Which one shows the fund in the better light?
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Explaining underperformance
There’s a delicate balance between explaining periods of 
underperformance and coming across as overly defensive. All actively 
managed funds experience periods of underperformance, so unless 
your strategy has struggled much more than most, you don’t need to 
be too concerned.

But you do need to demonstrate how you deal with 
underperformance. The obvious thing to showcase here is conviction. 
If your investment managers have added to underperforming 
positions, that underscores their conviction in their strategy. And that 
helps you to position them as prudent, unflustered and focused on 
the long term. 

Of course, if your managers have had to change course after a 
prolonged period of underperformance, you may have a more 
difficult job on your hands. But that gives you the opportunity to 
discuss the changes made to the investment process – and perhaps 
draw a line under past periods of weakness. 

Managing your managers
Another important rhetorical consideration is how you present your investment managers. Your managers 
may be industry veterans with considerable reputations. If so, do you choose to play those reputations up, 
to maximise their impact? Or play them down, on the understanding that the managers’ reputations will 
have preceded them? The latter approach might give you space to focus on aspects of process that are 
less well known but equally attractive. There’s no right answer here, but there’s a lot to think about. 

Conversely, if your managers are less well established, you need to find ways to present them effectively. 
As much as you can, focus on concrete achievements rather than blank blocks of experience. Consider 
these two examples:

 

Although the second response is significantly longer, it also provides much more detail. And it’s worth observing 
that it highlights the manager’s ‘greatest hits’; less impressive aspects of her career are simply omitted. 

Gaia Lau joined Typhon 
Capital in 2017. Before that, 
she spent three years as 
a portfolio manager with 
Jotun Asset Management. 
Gaia began her career as 
an equity analyst with Indra 
Investment Bank in 2007.

Gaia Lau joined Typhon Capital in 2017, where she has helped to 
sustain the Chimaera Fund’s strong performance record.

Before that, Gaia spent three years as a portfolio manager with 
Jotun Asset Management. In this role, she helped manage more 
than £1 billion in assets and was instrumental in turning around the 
previously underperforming Skrymir Special Situations Fund. 

Gaia began her career in 2007 as an equity analyst with Indra 
Investment Bank. At Indra, she sustained a strong record of 
successful stock recommendations and was a top-ranked analyst in 
both the financial and technology sectors.
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The competitive advantage
Typically, an RFP will ask about your company’s competitive advantage. Most commonly, the response to 
this question will take the form of a bullet-pointed list covering years of experience in the asset class,  
on-the-ground resources and manager experience.

Here, the most important considerations are the order of these points and their relevance to the client. For 
example, a client with an emerging-market mandate should see your emerging-market expertise at the 
top of the list. 

This may seem obvious – but if that expertise has been further down the list for responses to clients with 
global mandates, it may be left that way out of habit. So it’s important to tailor the list to match the 
requirements of the particular RFP.

Equally, you shouldn’t be scared to leave out material that you use in most responses because it’s not 
relevant to the request in hand. Don’t obscure your most important points by occluding them in irrelevant 
information.  

Finally, think about your competitors. If you know that most are lacking in an area that’s one of your 
strengths, consider shifting that strength to the top of your list. 

'It is important to tailor your company’s list

of experience to match the requirements

of the particular RFP.'



10 11

An opportunity in every answer
There may be times when a single sentence or 
even a single word is an appropriate answer: ‘yes’ 
or ‘no’, perhaps. But in most cases, you’re going 
to want to add detail and supporting material to 
bolster your answer.

Be careful here. While every answer presents an 
opportunity to strengthen your case, you should 
always be sure that you’re actually answering the 
client’s question rather than just dumping text that 
you happen to have ready. 

It helps to focus on hard facts and concrete 
achievements. For example, you’re asked about 
whether you carry out regular company visits in 
emerging markets. A general statement about 

PART THREE: Questions of content

the value of such visits is going to carry less 
weight than the actual numbers of countries and 
companies visited each year. And if you can bring 
in the importance of your local offices in this, so 
much the better. 

Also, how do you turn a difficult question to your 
advantage? The last thing you want to do is not 
really address the question and come across as 
misleading. Let’s say you’ve been asked, What is 
your ESG policy?, but you don’t have one. In the 
below example, the investment team and the 
company are spoken about in the third person to 
essentially say that the company doesn’t have an 
ESG strategy, without actually directly addressing 
and properly answering the question:

An in-house approach to ESG may be an important factor, particularly for institutional investors. The 
below version might not convince them, but in using the first person, you ‘own’ the fact that you don’t 
have an in-house capability and you address the question. You’re now free to talk about the advantages 
of your approach. Whatever the issue is, addressing the question and doing it in the first person can 
make it easier to argue for your company’s approach.

The best way to protect and enhance value through ESG integration is to empower investment 
teams to develop their own distinct approach best suited to their strategy, asset class and client 
base. The company does not impose top-down house views on ESG issues, nor does it support ESG 
integration across the business through a supportive and challenging framework.

We don’t maintain a firm-wide ESG policy. And we do not impose a house view on matters 
pertaining to ESG issues. Our investment teams are given the freedom to develop their own distinct 
approach – one best suited to their strategy, asset class and client base.
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Executive decisions
Some RFPs ask you to include an executive 
summary that showcases your company’s strengths. 
Not all do, however. That leaves you with a decision 
as to whether to include one or not. 

This is a good opportunity to evaluate the executive 
summary that you have in your database. You 
need to decide, first, whether it can be improved 
and, second, whether it can be tailored to this 
opportunity. 

It might be a good idea to use the executive 
summary to highlight an aspect of your company 
or strategy that doesn’t easily fit into any of the 
responses in the RFP – perhaps an emerging 
market track record or the company’s ESG policy. 
You can put something you feel is important up 
front and centre without shoehorning it into the 
response where it doesn’t fit.

Whatever you do, don’t just drop it in because that’s 
what’s always been done. Make sure that it shows 
you in the best light for this particular mandate. 
And keep it short – a summary, not a saga.

Careful with questions!
The typical RFP doesn’t contain trick questions. But companies will often ask idiosyncratic questions that 
pertain to their own corporate ethos, country of origin or field of operation. 

Think of these as a bit like the rock band Van Halen’s famous demand to have the brown M&Ms removed 
from the bowl of sweets in their suite. This wasn’t because they had any particular aversion to that colour 
of candy but was instead designed to show that the hosting venue had read their complex stage-set 
requirements properly.

In the same way, potential clients sometimes ask these wildcard questions to see whether you are just 
cutting and pasting boilerplate from your database. There’s no shortcut to answering these questions 
properly – but make sure that you do!

‘It's a good idea to use the executive 

summary to highlight an aspect of your 

company or strategy that doesn't easily fit

into any of the responses in the RFP’
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Once your RFP answers are in place, you should always – always – review the entire document to ensure 
that it is consistent in style and tone. The answers are likely to have originated with different teams and 
different writers, so you need to smooth out any resultant bumpiness. If you have a company style guide 
(and you should), make sure that this is applied to standardise spelling and voice.

But that’s just the start. The most important part of the editing process is to make sure that your 
responses answer the questions asked.

PART FOUR: The importance of editing

Keeping on point
Given the length of RFPs and the availability 
of ‘boilerplate’ answers in the database, it’s all 
too easy to dump in information that almost 
fits the question. Always ask yourself whether 
an answer could be edited to fit the question 
better – or rewritten entirely to keep it on 
point.

When doing this, you might bear in mind the 
Onion’s long-running advice column, in which 
problem-page questions are ‘answered’ by 
people talking about something else entirely. 
Don’t let your RFP response read like that!

Say it out loud!
One of the best – if most embarrassing 
– ways to do this is to read the entire 
document aloud. This will take time. But it’s 
a great way to test whether a question has 
been adequately answered. 

As you read through the document, look (or 
listen!) for extraneous information – and cut 
it out when you find it. 

If it doesn’t help with the question, it doesn’t 
belong in the answer. Don’t waste your 
reader’s time with it.
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Keeping it concise
Brevity may be the soul of wit, but it’s also a 
considerable asset in an RFP response. The 
temptation is always to cram in as much as you can 
to answer any question. The danger, though, is that 
your main points can get lost in a mass of details. 
The old saying about not seeing the wood for the 
trees applies to RFPs too.

Remember your reader. The briefer and clearer the 
text, the easier their job will be. And it’s your job to 
make theirs easy – and, within the limits of the RFP 
process, even pleasant.  

One approach that often helps is simply to impose 
a word count on yourself even when you haven’t 
been given one. Try to reduce each answer by 10% 
or even 25%. This may sound arbitrary, but it will 
force you to produce leaner, fitter responses. 

How do you do this? By taking out unnecessary 
words, phrases and even sentences. By making sure 
that every word pulls its weight in the passage. And 
by preferring the active voice.

This approach is particularly important when using 
a standard answer from a database. By cutting it 
down, you’re likely to be improving on the original.

Here’s an example:

Even in a complicated RFP section, such as trading, 
there are ways to ensure the reader gets the 
information they need in just a few lines – we make 
individual decisions for every account, but we do 
aggregate some orders, and at times we agree an 
average price. That is all this section needs to say, 
and we say it in 49 words as opposed to 111. There 
is only one extra line in the before version – this is 
all about stripping out unnecessary words.

The company makes investment decisions 
for each of its clients, including proprietary 
accounts, independently from those of any other 
account that is or may become managed by the 
company or its affiliates. Because the company 
generally invests in similar strategies for clients, 
numerous clients could have similar investment 
objectives and thus, similar portfolios. As a result, 
the company may be trading the same security 
for multiple clients at the same time. In order 
to obtain efficiencies that may be available for 
larger transactions, the company may aggregate 
the orders for its clients for execution in 
circumstances where the company determines 
that the investment is eligible and appropriate 
for each participating account.

We make individual investment decisions for 
each account we manage. But if a number 
of accounts are concurrently engaged in the 
purchase or sale of the same security, orders 
may be aggregated. We may also agree an 
average transaction price and allocate the 
security equitably to each participating account. 

BEFORE AFTER
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Break up your blocks!
Word count isn’t the only consideration when 
you’re trying to get information across succinctly. 
You can make your message clearer by breaking 
up the information into small paragraphs. There’s 
nothing wrong with a two-sentence paragraph or 
even, in certain situations, a standalone sentence.

So while it can be tempting to make each RFP 
answer a single block of text, it often makes more 
sense to use some white space to make your points 
stand out.

Lists and bullets can be a life saver
This is particularly true of more technical responses (trading, legal etc), where using bullets and lists can 
really help the reader out. Sticking with our trading section from above, the RFP response goes on to say:

There are instances when circumstances 
specific to individual clients will limit the 
company’s ability to aggregate or allocate 
trades. For example, if a client requests 
directed brokerage or if a client is invested 
in a Wrap Fee Program in which the Sponsor 
executes trades, the company may not be 
able to aggregate or allocate these or other 
trades. Additionally, there may be times 
when there is limited supply or demand for 
a particular security or investment. In such 
instances a client may not be able to realize 
the efficiencies which might exist for larger 
transactions. In some cases, trade aggregation 
and/or allocation may adversely affect the 
price paid or received by an account or the 
size of the position obtained or liquidated for 
an account, which could cause performance 
divergence from similar accounts. In other 
cases, an account’s ability to participate in 
volume transactions may produce better 
executions and prices for the account. The 
company may adjust allocations to eliminate 
fractional shares or odd lots, or to account for 
minimum trade size requirements and has 
the discretion to deviate from its allocation 
procedures in certain circumstances.

There are instances when circumstances 
specific to individual clients will limit our 
ability to aggregate or allocate trades: 

 A client requests directed brokerage 

 A client is invested in a Wrap Fee Program 
in which the Sponsor executes trades

 There is limited supply or demand for a 
particular security 

 In circumstances where trade aggregation 
and/or allocation may adversely affect the 
price paid 

In some cases, this policy might also  
adversely affect:

 Price paid or received

 Size of the position obtained or liquidated 

BEFORE AFTER

The block of text in the before example is easily 
broken down to a list of the key circumstances 
where trades may not be aggregated. In bite-size 
chunks, these are the key takeaways for the reader.
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The proof’s in the … proofreading
Never confuse editing with proofreading. The editing process will probably involve rearranging paragraphs 
and cutting up sentences. Proofreading demands a much lighter touch – but is just as important.

The first principle of proofreading is to use a fresh pair of eyes. For the typical RFP response, you’ll need 
several. Having someone who wasn’t involved in the drafting and editing is a great help in spotting errors 
that may have slipped through the initial stages.

'Having someone who wasn't involved in the

drafting and editing is a great help in

spotting errors that may have slipped

through the initial stages.'
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Never think of your RFP answers as dead 
documents – preserved by mummification in your 
database. Your company is changing constantly, 
and this will be reflected in its strategy, its 
personnel and its outlook on markets. Make sure 
that your RFP responses reflect that. 

When you create variant answers for an RFP, 
always save them in case they come in handy for 
a similar client. And make sure that your database 
is sufficiently well organised that these variant 
answers can be easily found. 

PART FIVE: Learn from your mistakes – and your successes!

Feeding off feedback
Any feedback that you get from a prospective client 
is invaluable. That’s true whether you won or lost 
the mandate. 

Take any criticism on board – and take note of any 
praise. What worked and what didn’t? If you can 
answer those questions, you’ll be better set up for 
the next RFP.

And finally …
The RFP response is only part of the client-winning 
process. Even the best RFP can be trumped by a 
strong client relationship, a winning sales team or 
an investment strategy that is simply a better fit for 
the client’s requirements. 

Nevertheless, the RFP part of the process is often 
important. And sometimes it’s crucial. By ensuring 
that your RFP response is lean, clean and polished 
to a sheen, you’ll be ensuring that it plays that part 
as best as it possibly can.

'Any feedback that you get from a 

prospective client is invaluable. That's true

whether you won or lost the mandate.'

Justin Crozier
Editor in chief

Justin is Copylab’s editor in chief. With more 
than 15 years’ experience as a writer and 
editor, Justin read history at the University of 
Oxford and has previously lived in Japan and 
China. He joined Copylab in 2013.

By Justin Crozier 
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Contact us
Ask us to review your communications and find out how much better  
they could be. 

www.copylabgroup.com

London
Stuart Grant  I  Commercial Director 
t: +44 (0) 7979 590797     e: stuart@copylabgroup.com
Scotland House, 58 Victoria Embankment, London, EC4Y 0DS

Boston
John D Connolly  I  Managing Director of North America
t: 617.894.5251      e: johndconnolly@copylabgroup.com
Copylab Inc, 200 Portland St, 5th Floor, Boston, MA 02114

Singapore
Paul Lees  I  Director of Asia
t: (+65) 8110 5549      e: paul@copylabgroup.com
Copylab Asia, 20 McCallum Street, Level 19 Tokio Marine Centre, Singapore 069046 
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