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 Chapter 1
The weekly institutional-priorities-framework was the only document on Marisol Brock-Pemberton's desk that mattered before ten on a Tuesday morning, and she had developed, over twenty-seven years of newspaper work, a reliable method for reading it. She read the bottom first. The bottom of the framework was where the Investigations Desk parked its dormant inquiries, the leads that had not yet matured into reportable stories but had not been formally closed either. A lead that sat at the bottom of the framework for three consecutive weeks was, in her experience, either a lead that had been wrongly dismissed or a lead that was waiting for a triggering disclosure. Either way, it deserved a second look.

The bottom of this week's framework had four entries. Three of them she recognized. The fourth had been added overnight by Halsen Pemberton-Brandt, the Investigations Editor, in the small annotative font he reserved for items he wanted considered without committing the desk to any particular direction.

Item 4. ILTRS alternative-investment institutional-portfolio framework. Allocation-disclosure inconsistencies flagged by FOIA-clearinghouse cross-reference. Recommend exploratory open-records request, five-year window. Reporter assignment open.

Marisol read the entry twice. The annotative font was the font Halsen used roughly four times a year, in her experience, and she had developed a set of inferences about what its appearance generally indicated. It indicated, first, that the underlying signal had reached him through a channel he trusted but could not yet attribute on the record. It indicated, second, that he believed the signal warranted reportorial attention but did not yet warrant the formal assignment that would commit a reporter's time on the schedule the desk maintained for prioritization across competing inquiries. It indicated, third, that he was offering the entry to whichever reporter on the desk recognized its significance and was willing to claim it without being asked.

She had claimed three of his last four annotative entries. Two of those had matured into published series. The third had become a single Sunday-front piece that had run in February. The fourth had been claimed by Devorah on the desk and had become a four-part investigation into county-level treasurer practices that had won the regional Investigative Editors and Reporters award the previous spring. The annotative font had a track record. She did not approach the entry casually.

Then she opened the fourth drawer of her desk and pulled out the manila accordion file she kept for institutional-pension matters generally, a file she had been maintaining since the back-half of 2024, when the Tribune had run a four-part series on county-level pension liabilities and she had filed roughly thirty documents into the accordion without yet knowing what shape they would eventually take. She set the accordion on the blotter, opened the second pocket, and removed a single document. It was a copy of the Illinois Teachers' Retirement System's most recent annual investment-policy statement, downloaded from the TRS public-disclosure portal in March. She had read it once in March and had not returned to it since.

She returned to it now.

The TRS investment-policy statement was forty-six pages, organized into eight sections, with the alternative-investment institutional-portfolio framework occupying Section 5. Section 5 ran twelve pages. It described the system's allocation methodology for private equity, real estate, infrastructure, hedge funds, and what the document called diversifying strategies, a category that had grown, over the previous five fiscal years, from 8.4 percent of total fund allocation to 21.7 percent. The document attributed the growth to a board-adopted strategic-allocation revision dated 2021, with subsequent calibrations in 2022 and 2024.

Marisol read Section 5 in its entirety. She did not yet know what she was looking for. She had learned, in twenty-seven years, that the most productive way to read an institutional-policy document for the second time was to read it without a hypothesis, because a hypothesis would cause her eyes to skim past the sentences that did not confirm it. She read every footnote. She read the appendix that listed the system's external investment managers by asset-class category, though the appendix did not, in any version published since 2019, name the underlying funds or the specific commitment amounts. She read the disclosure-protocol section that described the categories of information the system considered exempt from public disclosure under Section 7 of the Illinois Freedom of Information Act and the categories the system considered subject to disclosure on request.

She also read, with particular attention, the section that described the board's adoption procedures for strategic-allocation revisions. The procedures required, on paper, three readings at duly noticed public meetings, with the second reading accompanied by a written staff memorandum analyzing the projected risk-return characteristics of the proposed revision and the third reading accompanied by a written record of any public comment received during the comment window. The procedures further required, on paper, that the staff memorandum and the public-comment record be retained as part of the board's permanent administrative record and made available on request. The policy statement noted, in a footnote that ran across the bottom of two pages, that the procedures applied to all strategic-allocation revisions adopted after the 2018 governance reform. The 2021, 2022, and 2024 revisions all fell within that window. The procedures, in other words, applied. The records, on the face of the policy statement, existed.

When she finished, she made a note in her reporter's notebook, the small black Moleskine she had been using for the previous fourteen months. The note read: TRS Section 5 references board-adopted allocation revisions 2021, 2022, 2024. Public document does not identify underlying fund commitments. Allocation growth from 8.4 to 21.7 in five years. Worth a request.

She put the cap back on her pen.

The Investigations Desk occupied the northwest quadrant of the eighth floor, four reporters and one research librarian arranged around a low partition that Halsen had ordered installed in 2022 because, he said, the desk's work had reached a stage at which conversation needed to happen quietly. The partition had not significantly reduced conversation. It had made the conversation feel more deliberate, which Marisol thought was its own form of improvement. She liked the desk. She had been on it since 2009. She had cycled through three different editors and four different editors-in-chief, and the desk had outlasted all of them in its essential character, which was that the work was slow and the work was documented and the work was, when it came together, the work that mattered most about the newspaper.

She stood up. She walked the partition to Halsen's office at the corner.

Halsen Pemberton-Brandt was sixty, white-haired in the precise side-parted way that had been fashionable when he started at the Tribune in 1989 and that he had never updated, dressed in a grey wool sport coat over a white oxford and a knit tie the color of slate. He was at his standing desk reviewing a printed page. He looked up as she stepped into the doorway and gestured her in without speaking.

“Section 5 of the TRS investment-policy statement,” she said. She did not sit. “I read it again this morning. The growth from 8.4 to 21.7 over five years is the kind of expansion that should be accompanied by underlying disclosure, and the public document does not provide it.”

“That was my read.”

“You want me to file.”

“I want you to consider filing. The clearinghouse flag is preliminary. I have not seen the underlying inconsistencies. I would like a reporter to make her own assessment of the public record before we commit to a request.”

“I have made my assessment. The public record is structurally insufficient. I want the institutional-investment-allocation framework records, five-year window, all alternative-investment categories, including manager-level commitments and capital-call documentation. I will draft this morning.”

Halsen set the printed page down. “Five years is a substantial window. They will push back on scope.”

“Five years is the window the policy statement itself describes. If they push back on scope, they will be pushing back on their own framing. I prefer to file the request that matches the document and let them narrow it through the statutory process.”

“Agreed. File it. Cc Persis on the draft before transmission.”

“Understood.”

She did not stay. Halsen had a method of conversation that she had learned, years ago, to respect: when a decision had been made, the conversation was over, and any additional sentences would be a courtesy rather than a contribution. She returned to her desk.

The Illinois Public Records Act request form was a document she had filed, in various configurations, more than two hundred times. She knew its rhythms. She knew which agencies required the request to be transmitted on agency-specific intake forms and which agencies accepted plain-text submissions on Tribune letterhead. The Illinois Teachers' Retirement System fell into the second category. She opened a new document on her workstation, set the Tribune letterhead at the top, and began to draft.

She drafted in the format the Tribune's outside FOIA counsel had codified in 2023, a four-part structure that opened with a citation to the statutory authority, proceeded to a definition of terms, set out the categories of records sought in numbered subparagraphs, and closed with a procedural section addressing format, scope-negotiation posture, and fee-waiver justification. The four-part structure had been adopted, after a two-year review, because it produced the cleanest record on appeal in the rare instances in which an agency's denial reached the Public Access Counselor or the courts. The four-part structure was longer than the form requests most agencies expected. It was also, Marisol had found, harder to deny on procedural grounds. The trade was worth it.

She drafted slowly. She had a rule about open-records requests, developed in the early 2010s after she had filed a request that was, in retrospect, badly worded, and that had given a state agency the opening to deny her on grounds that did not relate to the substance of the records: a request had to be precise, and a request had to be defensible on its face. She used the institutional terminology the agency itself used. She referenced the policy statement section that established the framework. She listed, in numbered subparagraphs, the specific categories of records she sought. She specified the time window. She specified the format she preferred, which was electronic delivery in native file format with metadata preserved. She specified her willingness to negotiate on scope and her preference for rolling production rather than a single bulk delivery at the statutory deadline.

When the draft was finished, it ran two and a half pages. She read it twice. She corrected one ambiguity in subparagraph 3, where the phrase “all related correspondence” could have been read more broadly than she intended, and she replaced it with “internal correspondence directly referencing the allocation-revision adoption process for fiscal years 2021, 2022, and 2024.” She read the corrected draft a third time. She was satisfied.

She emailed the draft to Persis Vandermeer-Halberstam with Halsen on copy and a one-line note that said the request was ready for transmission pending editorial approval. Persis responded in eleven minutes with the approval and a single addition, which was a request that Marisol cc the Tribune's outside FOIA counsel on the transmission, a precaution Persis had instituted in 2024 for requests touching state-administered pension systems. Marisol incorporated the cc and re-read the draft a fourth time.

At eleven forty-two, she transmitted the request to the Illinois Teachers' Retirement System Office of Records Management, attention Halsen Halberstam-Whitebear, Records Coordinator. The transmission generated an automated acknowledgement at eleven forty-three confirming receipt and assigning a tracking number. The Illinois Public Records Act allowed the agency five business days to respond with either production, denial, or a notice of extension. Marisol calendared the deadline for the following Tuesday at five p.m., the conservative reading of the statute, and then she calendared a second reminder for the Friday before, to allow herself two business days of follow-up window if the agency missed the statutory mark.

She made a final note in the Moleskine. Filed 10/14, 11:42 a.m. Tracking ILTRS-FOIA-2025-1014-073. Statutory response by 10/21 5:00 p.m. Cleared with HPB and PVH. Outside counsel on cc.

She closed the notebook.

The acknowledgement was, at this stage, only an acknowledgement. The agency had received the request. The agency's intake system had assigned it a tracking number. The tracking number indicated that the request had been logged into the records-management workflow and would be routed, within the agency's internal procedures, to the office or offices responsible for producing the underlying records. The acknowledgement was not a statement of compliance. It was not a representation of scope. It was not a commitment to a delivery format. It was the procedural opening move in a process that, depending on the agency and the records, could take five business days or six months. She had filed enough requests to know the difference between the procedural opening move and any indication of where the process would land.

She spent the rest of the afternoon on a different inquiry, a long-running one involving a Cook County agency that had been quietly missing its pension contributions for three consecutive quarters. The work was different in shape from the TRS request. The TRS request was a request for documents that the system was statutorily required to produce on demand. The Cook County inquiry required the patient assembly of public-meeting minutes, board-packet exhibits, and contributory-record reconciliations across multiple fiscal-year filings. She liked both kinds of work. She thought of them as the two principal modes of pension reporting: the documentary mode, which was the open-records request, and the reconstructive mode, which was the public-record reconciliation. They produced different stories. They required different patience. Most of her best work had been done at the intersection.

At four thirty, the Investigations Desk's research librarian, a woman named Ines who had been with the Tribune since 2003 and who knew the public-records portals of every Illinois state agency by heart, came by Marisol's desk with a printed page.

“You filed on TRS this morning,” Ines said. “I saw the cc to outside counsel. I pulled their five-year FOIA-response history for you. It runs about seventy percent on-time, ninety percent compliance with extension protocols. They are not a bad agency. They are a careful agency. The careful ones can be slow.”

“The careful ones are also the ones that produce.”

“That is true.”

“Thank you, Ines.”

“There is one note. Their records-coordinator is new. He took the position in August. The previous coordinator retired after eighteen years. I have not seen the new coordinator's response patterns yet.”

“Halsen Halberstam-Whitebear.”

“That is him.”

“I will keep an eye on the response. If I do not hear by Friday, I will follow up by phone.”

“I would.”

Ines set the printed page on the corner of the desk and moved on. The page was a one-page summary of the agency's FOIA-response patterns, broken down by request category and statutory-deadline performance. Marisol filed it in the accordion in the second pocket, behind the policy statement.

Before she left, she did one additional task. She opened the Tribune's internal database of prior reporting on the Illinois Teachers' Retirement System and ran a search across the previous ten years. The search returned forty-three records, most of them brief items in the business pages reporting on the system's annual returns or its public-meeting agendas. Six of the records were longer pieces. Two of the longer pieces were her own, both from 2017, both addressing the system's then-pending litigation against a former external manager over fee-disclosure practices. None of the longer pieces, in the previous ten years, addressed the alternative-investment portfolio in any sustained way. The absence was not necessarily significant. It was, however, an absence she noted. Pension reporting in Illinois had, for the previous decade, oriented itself principally toward the unfunded-liability question and the legislative-funding question, both of which had occupied the front pages with sufficient regularity to crowd out the asset-allocation question on the inside pages. The asset-allocation question had not been wrong to deprioritize. It had been one of several legitimate competing priorities. It was now, she thought, a priority that had perhaps waited long enough.

She left the office at five forty.

The walk from Tribune Tower to the parking structure she used on Lower Wacker took twelve minutes in good weather and fifteen in October. The October air carried the lake off Michigan Avenue in the long way it did in the back half of the month, sharp and steady, with a weight that settled on the shoulders of her coat and stayed there until she was inside the car. She drove south on Lake Shore Drive in the Tuesday-evening commuter pattern, exiting at 47th Street and crossing west into Hyde Park along the long blocks of brick and limestone that defined the neighborhood she and Tobias had moved into in 2008.

The rowhouse was on Greenwood Avenue, a 1908 brick three-story with the original limestone lintels above the windows and a small front yard with a white oak that had been there longer than any human tenant. She parked at the curb. The kitchen window on the first floor was lit. She could see, through the window, the back of Tobias's head at the kitchen table, and the smaller silhouette of Imari standing at the counter in the configuration that meant she was making tea.

She let herself in through the front door.

Olafur, the standard schnauzer, met her at the foyer with the dignified compactness he brought to all reunions, which was that he sat at her feet and waited for her to acknowledge him before he permitted himself the small wag that was his entire emotional vocabulary. She crouched and ran her hand under his chin.

“Olafur.”

He accepted the greeting. He turned and led her to the kitchen.

Tobias was at the kitchen table reading a printout of what looked like a budget exhibit, his half-glasses low on his nose, a mug of coffee gone cold beside the page. He looked up.

“You filed the request.”

“How did you know.”

“You always come home twelve minutes later when you have filed a request. The drafting runs over. I have been timing you for sixteen years.”

“That is unsettling.”

“It is affectionate.”

She set her bag on the bench by the kitchen door and crossed to the counter, where Imari was at the kettle.

“Mom.”

“Imari.”

“The tea is the Earl Grey. I am making the pot. Do you want a cup.”

“Please.”

Imari was eighteen, in her first year at the University of Chicago, undecided between economics and political science but leaning toward the latter on the strength of a fall-quarter seminar that had captivated her in the third week and that she had not stopped talking about since. She had Tobias's height and Marisol's posture, and she carried herself, in the kitchen, with the small competent movements of someone who had been making tea for the household since she was eleven. The kettle clicked off. She poured the water over the leaves in the stoneware pot and set the timer on the counter for four minutes.

“What did you file,” Imari said.

“An open-records request. State pension system.”

“Which one.”

“Teachers' Retirement System. The state-level one.”

“The 187-billion one.”

“That one.”

“Is this the alternative-investment portfolio.”

Marisol turned to look at her. “Why do you ask.”

“Professor Markell mentioned it last Thursday in the public-finance section. He said the growth in the alternative-investment allocation across state pension systems generally was the most under-reported story in state-level finance, and he specifically mentioned Illinois.”

“He is not wrong.”

“He said the growth was driven by yield-chasing in the post-2020 rate environment and that the disclosure regimes had not kept up.”

“He is not wrong about that either.”

“Are you going to write about it.”

“I am going to read what they send me. Then I will know.”

Imari accepted the answer. She was, Marisol had noticed over the previous year, learning the difference between the question that she wanted to ask and the question that the moment permitted, and she was learning to be patient with the gap between them. It was, Marisol thought, an underappreciated form of intellectual maturity. The gap was where the work happened.

The timer rang. Imari poured the tea.

They ate at the kitchen table. Tobias had made a chicken-and-rice dish that he made often in October, a simple braise with leeks and mushrooms and a finish of lemon, and he served it onto three plates with the small efficient movements he had developed over the years of cooking on the weeknights when Marisol came home late. Olafur sat at the corner of the kitchen, alert to the protocol that no food would be offered and equally alert to the small probability that the protocol would lapse. The protocol did not lapse. He maintained his post.

The conversation at the table was the conversation it usually was. Tobias talked about the public-finance lecture he was preparing for Thursday, on the subject of municipal-bond rating-agency methodology, and the small frustration he had encountered when one of the rating agencies had revised its methodology document without flagging the revision in the change log. Imari talked about the political-science seminar and a paper she was drafting on the institutional design of state pension boards. Marisol listened more than she spoke. She had developed, over the years, a pattern of letting the dinner conversation belong to Tobias and Imari on the days when she had filed a substantial request at work, because the request would, in some form, occupy the back half of her week and she preferred to let the dinner table be the place where the rest of the household's intellectual life was audible.

After dinner she helped Tobias with the dishes. They did the dishes in the sequence they had developed in the early years of the marriage, which was that he washed and she dried and they did not talk while they did it, because the silence was a form of partnership that they had both come to rely on. When the dishes were done she dried her hands on the tea towel and stood at the kitchen window looking out at the small back garden, where the white oak in the front had a counterpart in a smaller red oak that Tobias had planted in 2010 and that had, in the previous October, finally reached the second-story window line.

“You are quiet tonight,” Tobias said.

“The request is sitting in my head.”

“What about it.”

“The records-coordinator is new. Ines told me. He took the position in August. I do not know his response patterns yet.”

“That is not a problem.”

“It is not. It is a variable.”

“You like variables.”

“I like variables I can model.”

“You will model him by Friday.”

“I will.”

She turned from the window. Tobias was leaning against the counter with the kind of attentive stillness he brought to the late part of the evening, the half-glasses now folded into the breast pocket of his shirt.

“I should look at what came in today before I read for the night,” she said.

“Go.”

She went upstairs to the small office on the second floor that had been a sewing room when they bought the house and that she had converted, in the first year, into the working space she used for the long-form work she did at home. The office had a desk that faced the front window, a wall of low bookshelves on the south side, and a single armchair in the corner where she did most of her reading. She sat at the desk and opened her laptop.

There was no further correspondence from the Illinois Teachers' Retirement System. She had not expected any. The agency would acknowledge formally within one business day, which meant she should expect something on Wednesday, and substantive response, in some form, by the following Tuesday. She opened the tracking-number record in the Tribune's internal FOIA-management database, confirmed the metadata, and added the agency's published intake-protocol reference numbers in the supplementary-notes field for her own future reference.

She closed the laptop.

Before she read, she opened the bottom drawer of the desk and took out the working file she had begun, in the small spiral-bound notebook she kept at home, on the broad subject of state-administered pension governance. The notebook was the second volume in a sequence that ran back to 2019. She had been keeping the notebooks not for any specific story but as a private habit, the way she had kept similar notebooks on municipal-finance topics in the late 1990s and on charter-school finance in the late 2000s. The notebooks were where she did the slow work of building the conceptual frame she would need on the day a specific story arrived. They were not investigative documents. They were, more properly, a form of preparation. She opened the notebook to the next blank page and wrote, at the top, in the small precise hand she used for her own private notes: ILTRS, Section 5, allocation growth 8.4 to 21.7, board-procedure window 2018 forward. Filed 10/14. Watch.

She closed the notebook and returned it to the drawer.

She read for an hour in the armchair. She read a chapter of a non-fiction book on the institutional history of the California Public Employees' Retirement System, which Tobias had given her in September and which she had been working through at the rate of two chapters a week. The chapter was on the system's adoption of an alternative-investment framework in the early 2000s and the subsequent disclosure-reform effort that had been driven, according to the book, less by regulatory action than by sustained reportorial pressure from a small number of West Coast newspapers. The chapter was useful. She made three notes in the margin.

At ten thirty she went to bed.

The house settled around her in the way it had settled around her every night for seventeen years, the small clicks of the radiators warming up for the overnight and the soft motion of Olafur arranging himself in the dog bed at the foot of the stairs, the distant hum of the refrigerator, the faint creak of the floorboards in the room where Imari was reading. She lay on her back with her hands folded on the duvet and ran through, one final time, the structure of the request she had filed.

Five years. All alternative-investment categories. Manager-level commitments. Capital-call documentation. Internal correspondence directly referencing the allocation-revision adoption process for fiscal years 2021, 2022, and 2024.

The request was clean. The request was defensible. The request would produce, if the agency complied within the spirit of the statute, the documentary foundation for the kind of work she had been doing for twenty-seven years.

She closed her eyes.

The Tuesday was over. The work had begun.



 Chapter 2
The Tribune Investigations Desk sat on the fourth floor of a building that had been retrofitted three times since Marisol first walked through its doors at twenty-six. The carpet was newer than her career. The ceiling tiles were older than her marriage. She liked the contradiction. It reminded her that the work outlasted the furniture, and the furniture outlasted the people who chose it, and somewhere in between there was a story worth filing.

It was the third Monday of October, and Marisol Brock-Pemberton had arrived at six forty in the morning carrying two coffees, a manila folder of printouts she had assembled at her kitchen table the night before, and the quiet conviction that she was about to ask Persis Adelsvard-Halberstam to spend the next several months of her life on a hunch.

Persis was already at her desk. She was almost always already at her desk. In nineteen years of investigative reporting she had cultivated a single workplace habit that Marisol had come to admire and slightly resent, which was the habit of arriving before the building's HVAC system finished its overnight cycle. Persis claimed the cold air helped her think. Marisol suspected the truth was simpler, that Persis liked the hour before anyone else came in because she could read three newsletters and a court docket without having to make eye contact with a single colleague.

“You brought coffee,” Persis said, looking up. She had a pale, watchful face that photographed badly and interviewed well. Sources tended to underestimate her. They tended to keep underestimating her right up until the moment her tape recorder produced a quote they had forgotten making. “Which means you want something.”

“I want a co-byline.”

“On what.”

Marisol set the second coffee on the corner of Persis's desk, well away from the keyboard. They had both lost laptops to spilled coffee in the last decade and they had both, separately, sworn never to do it again. “On the Illinois Teachers' Retirement System. Specifically on the alternative-investments allocation. Specifically on the period from 2017 forward, which is when the chief investment officer changed the asset-mix policy without, as far as I can tell, a public board vote.”

Persis took the lid off the coffee. She did not drink it. She held it between both palms, the way she held court filings when she was deciding whether to read them now or later. “Marisol.”

“I know.”

“You are asking me to spend my fall on a public pension fund.”

“I am asking you to spend your fall on a hundred and eighty seven billion dollars.”

Persis set the coffee down. “Walk me through it.”

Marisol pulled the second chair around to Persis's side of the desk. They had been doing this for eleven years. It always began the same way, one of them with a folder, the other with a coffee, the desk between them temporarily transformed into a working surface that no editor would have recognized as an editorial process. Marisol opened the folder.

“Three things,” she said. “First, the 2024 actuarial valuation lists alternative investments at thirty-one percent of total fund assets. The 2017 valuation, the last one signed by the previous CIO, lists alternatives at seventeen. That is a fourteen-point shift in seven years. It is the largest reallocation in the fund's modern history, and I cannot find a single board meeting in the public minutes where the asset-mix policy was formally amended.”

Persis's expression did not change. That was, Marisol had learned, what Persis looked like when she was paying close attention. “Second.”

“Second, the alternative-investments roster includes twenty-three private credit vehicles managed by a firm called Pinion Strategic Credit Partners. Pinion's principal is a man named Cassius Dorne. Dorne sits on the investment advisory committee of one of the trustee organizations that nominates board members to the TRS. He is not a TRS trustee himself. But the people who become TRS trustees are nominated by the body whose advisory committee he chairs.”

“That is a long sentence.”

“It needs to be a long sentence. The relationship is structurally indirect. That is the point.”

“Third.”

“Third.” Marisol turned a page. “The TRS quarterly performance reports for the past three fiscal years show the alternative-investments bucket underperforming its own internal benchmark by between two hundred and two hundred and forty basis points. The fees paid to the alternative-investment managers, calculated from the audited financial statements, exceed the underperformance. Which means, if I am reading this correctly, that the fund is paying more in fees on this asset class than it is losing to underperformance, and the net effect on the beneficiaries is somewhere in the high nine figures over the period.”

Persis was quiet for a moment. She picked up the coffee again and finally took a sip. “Marisol.”

“I know.”

“You are about to write a story that says the largest public pension fund in the state has been quietly steered into a fourteen-point reallocation that has cost the teachers of Illinois roughly a billion dollars in net underperformance and fees, and that the steering was done by a man who does not officially work for the fund but who controls the body that nominates the people who do.”

“Approximately, yes.”

“Where are you on documentation.”

“I have public filings. I have three years of quarterly reports. I have the 2017 and 2024 valuations. I have the trustee-organization bylaws, which I had to download from the Wayback Machine because they have been quietly revised twice in the last eighteen months. I have nothing internal. No emails, no memos, no minutes that are not already public. I have not yet filed a records request.”

“That is what you want me for.”

“That is what I want you for.”

Persis set the coffee down a second time. She turned to her monitor and pulled up a blank document. She did not begin typing. She simply looked at the empty screen for a long moment, the way she looked at empty screens when she was building the architecture of a request in her head before committing it to language.

“Institutional records request,” she said. “Not a single FOIA. A framework. Multiple parallel requests, each narrow enough to survive a partial denial, structured so that the denials themselves tell us something.”

“That is what I was hoping you would say.”

“Five tracks.” Persis began typing. Her fingers moved at the unhurried, precise pace that had always made Marisol slightly envious. Persis did not type fast. She typed correctly. Marisol had watched her draft entire records requests without backspacing once. “Track one, board-meeting materials. All board books, executive-session minutes, and asset-allocation committee materials from January 2017 through the present. Track two, investment policy. All amendments to the asset-mix policy, all internal memoranda recommending amendments, all consultant reports referenced in board materials. Track three, manager selection. All RFPs, all due-diligence reports, all manager-selection memoranda for alternative-investment mandates awarded since January 2017, with particular attention to Pinion Strategic Credit Partners. Track four, fees. All side letters, all most-favored-nation provisions, all fee invoices and fee reconciliations for the alternative-investments bucket. Track five, communications. All correspondence between TRS staff and Cassius Dorne, between TRS staff and Pinion, and between TRS staff and the trustee-nominating organization.”

“Track five is going to come back redacted.”

“Track five is going to come back denied. Which is why we file it last. And we file it under a separate request number. So that when they cite the deliberative-process exemption, they cite it on a single track, and the other four tracks proceed on their own timeline.”

Marisol watched Persis type. There was a particular pleasure in watching another reporter work at the architectural level, the level above the sentence, the level at which a story was not yet a story but a set of arrangements. She had felt this pleasure rarely. She had felt it most often with Persis.

“Halsen Halberstam-Whitebear,” Marisol said.

Persis's hands paused over the keyboard. “Records coordinator.”

“Yes.”

“How long has he been there.”

“Fifteen years. He came up through the executive-secretary side. He was promoted to the records-coordinator role in 2019, which means he was there during the reallocation but not in the records seat for the first two years of it.”

“Reputation.”

“Two former Tribune researchers say he is professional, slow, and entirely correct. He does not return calls quickly. He does not return calls late. He answers what is asked. He does not answer what is not asked.”

“Which means.”

“Which means we have to ask the right questions.”

Persis nodded once. She returned to typing. The framework took her another forty minutes to draft. Marisol sat beside her the entire time, occasionally pointing at a clause, occasionally suggesting a rephrase, mostly watching. The investigations desk filled gradually around them. The metro reporter two desks over arrived at eight. The data editor arrived at eight fifteen with a pastry from the cafe across the street and the wary expression of a man who had spent his weekend reviewing campaign-finance records. Nobody approached them. Persis at her desk with another reporter beside her was, by long-established convention, not to be interrupted.

By nine they had a clean draft of the framework. Persis sent it to Marisol's inbox. Marisol opened it on her own monitor, read it twice, made three small edits, and sent it back. Persis accepted two of the edits and rejected the third with a single-word comment in the margin. Marisol read the comment, considered it, and accepted the rejection.

“Filing,” Persis said.

“Filing.”

Persis transmitted the request through the TRS public-records portal at nine seventeen. The portal generated an automated acknowledgment at nine eighteen, assigning the request a tracking number and citing the statutory framework under which the agency was required to respond. Marisol screenshotted the acknowledgment for the file.

“Now we wait,” Persis said.

“Now we wait.”

They did not wait long.

The first substantive response from the Illinois TRS records office arrived at four twenty-two on Thursday afternoon. Marisol was at her desk reviewing a transcript when the email notification appeared in the corner of her screen. She opened it. She read it. She read it again. Then she walked to Persis's desk and stood beside it without speaking until Persis looked up.

“Halsen,” Marisol said.

Persis pulled up the email on her own screen. They read it together.

The acknowledgment was three paragraphs. It was correctly addressed, jointly, to both of them. It cited the request number, the date of receipt, and the statutory framework. It confirmed that the request had been received, logged, and assigned to the records-coordinator office for institutional review. It noted that, given the scope of the materials sought, the breadth of the time period covered, and the volume of the underlying documentary record, the institutional response would be processed under the agency's extended-review framework. It set an anticipated institutional-response timeline of sixty days from the date of acknowledgment, with a status update to be transmitted at the thirty-day mark. It was signed by Halsen Halberstam-Whitebear, Records Coordinator, Illinois Teachers' Retirement System.

“Sixty days,” Persis said.

“Sixty days.”

“He could have said one hundred and twenty. The statute would let him.”

“He could have said thirty.”

“He did not say thirty.”

“No.”

They looked at each other. There was a particular quality to the silence between two reporters who had just received a procedurally unobjectionable response to a deeply objectionable set of facts. It was the silence of two people calculating how much could be inferred from a number.

“Sixty days is a working number,” Persis said finally. “It is long enough to look diligent. It is short enough to look cooperative. He is signaling that he intends to work the request rather than bury it.”

“Or he is signaling that he believes the request is not as threatening as it looks.”

“Or both.”

“Or both.”

Marisol returned to her desk. She filed the acknowledgment in the working folder she had created for the project. She labeled the folder TRS-ALT-2017, a label that meant nothing to anyone who did not already know what it meant, which was the point. She added the acknowledgment to a chronological log she had begun the day she opened the folder. The log now had four entries. The first was the date she had pulled the 2024 actuarial valuation. The second was the date she had pulled the 2017 valuation. The third was the date the request had been filed. The fourth was the date of the acknowledgment.

She closed the folder. She closed her laptop. She looked at her watch. It was five oh four. She had told Tobias she would be home by six.

She left the building at five fifteen.

The drive south along Lake Shore was the clearest part of her week. Late October had stripped most of the leaves from the trees along the lakefront path, and the water beyond the breakwater had taken on the flat, slate quality it held from now until April. Marisol drove with the radio off. She thought about Halsen Halberstam-Whitebear. She thought about the number sixty. She thought about the difference between a records coordinator who intended to comply and a records coordinator who intended to appear to comply, and she thought about how long it usually took to tell those two coordinators apart.

She turned onto Greenwood Avenue at five forty-eight. The rowhouse was the third from the corner, brick, 1908, the front steps cracked at the second tread in the same place they had been cracked when she and Tobias had bought it sixteen years ago. They had gotten three estimates to repair the step. They had not repaired it. At some point the not-repairing had become a household joke, and at some point after that the joke had become invisible, and now the cracked step was simply part of the house, a feature rather than a defect.

Olafur met her at the door. The schnauzer was ten years old, which meant his greeting was no longer the explosive welcome of his middle years but a more measured ceremony of tail-wags and a single low woof, conducted without rising from his place on the entryway rug. Marisol crouched and rubbed his ears. He leaned into her hand.

“Hello, old man.”

“He has been waiting for you since four thirty,” Tobias said from the kitchen doorway. He was holding a wooden spoon. He was wearing the gray cardigan that Imari had given him for his fiftieth birthday, which was now three years too small in the shoulders and which he refused to retire. “He heard a car door at four thirty and decided it was you. He has been at the door ever since. I have been demoted to a person who feeds him.”

“How was the seminar.”

“The seminar was the seminar.” Tobias retreated into the kitchen. Marisol followed. “Two students arguing about identification strategy in a paper that does not have an identification strategy. One student arguing that identification strategy is a form of epistemic violence. One student asleep. The usual distribution.”

“And dinner.”

“Dinner is a chicken thing. I am calling it a chicken thing because I have changed the recipe three times in the last hour and I am no longer certain what it is.”

“Imari.”

“Imari is in the library. She has a problem set due at midnight. She came home for dinner because, and I quote, the dining-hall pasta has reached a state of philosophical incoherence.”

“That sounds like her.”

“It is, in fact, a direct quote. I wrote it down.”

Marisol set her bag on the kitchen table. She poured herself a glass of water from the filter pitcher. She watched Tobias stir the chicken thing. After sixteen years in this kitchen she had memorized the steady rhythm of his stirring, the way he tilted the pan toward himself at the end of each rotation, the way he tapped the spoon twice against the pan rim before setting it down. These were not interesting facts. They were the architecture of a marriage. She liked them.

“I filed a records request on Monday,” she said.

“I know. You told me.”

“I got the acknowledgment today.”

“Already.”

“Already. Sixty-day anticipated response. Halsen Halberstam-Whitebear, records coordinator, Illinois TRS. Thirty-day status update built in.”

Tobias set the spoon down. He turned from the stove. “Sixty days is fast.”

“Sixty days is a working number.”

“What does Persis say.”

“Persis says he is signaling that he intends to work the request rather than bury it.”

“Or.”

“Or that he believes it is not as threatening as it looks.”

“Or both.”

“Or both.”

Tobias picked the spoon back up. He was, Marisol had long ago concluded, the only person in her life who could absorb the implications of a sixty-day institutional-response framework without requiring her to explain why the number mattered. Twenty-eight years of marriage to an investigative reporter had taught him a certain vocabulary. Twenty-eight years of being a public-policy economist had taught him the rest.

“What is the underlying.”

“A hundred and eighty seven billion dollars in teacher pensions, fourteen-point reallocation into alternatives over seven years, no public board vote on the asset-mix change, and an outside actor with structural influence over trustee nominations.”

“Name.”

“Cassius Dorne. Pinion Strategic Credit Partners.”

Tobias stirred the chicken thing. He did not respond immediately. Marisol drank her water and waited. There was a particular silence Tobias produced when a name had registered, and there was a particular, longer silence he produced when a name had registered with significance. This was the longer silence.

“I have heard the name Pinion,” he said finally. “Not Dorne. Pinion. There was a paper at the Brookings retirement conference last year, by a doctoral student at Wharton, on the fee structures of mid-market private credit funds in the public-pension allocation space. Pinion was in one of the appendix tables. I remember it because the fee structure was unusual.”

“Unusual how.”

“Unusual in that the management fee was below market and the incentive fee was structured against an internal hurdle rate that the fund itself set, rather than a public benchmark. The combination produces an apparent fee discount that is actually a fee inflation, because the hurdle is set low enough that the incentive fee triggers in essentially every reporting period.”

Marisol set her water glass down. “Tobias.”

“What.”

“I need that paper.”

“I will find it tonight.”

“I love you.”

“I know you do. That is not why I am going to find it tonight. I am going to find it tonight because if you are about to spend sixty days waiting for a state agency to send you a partial response to a five-track records request, you should at least know what the academic literature thinks of the fund you are looking at.”

He turned back to the stove. Marisol watched him for another moment. Then she went down the hall to the library.

Imari was at the long oak table they had bought from an estate sale in Beverly the year she was born. Her laptop was open. Three textbooks were stacked at her elbow. A legal pad covered in her precise, slanted handwriting lay flat in front of her. She was eighteen, and she looked, from the doorway, exactly as Marisol had looked at eighteen, which was an observation Marisol had stopped trying to articulate because Imari found it embarrassing.

“Hi, mom.”

“Hi, sweetheart. Problem set.”

“Linear algebra. I am fine. The pasta was bad.”

“Your father told me.”

“Did he tell you



























