
  

              
   

Quarterly Investment Review Checklist  
 
 
A practical framework retirement plan committees can use to guide quarterly investment oversight. 
 
Retirement plan investment oversight often receives the most attention when markets are volatile or when a fund 
underperforms expectations. However, effective governance typically comes from following a consistent monitoring process 
rather than reacting to short-term performance changes. 
 
This checklist provides a simple framework retirement plan committees can use to structure quarterly investment reviews and 
document their oversight process. 
 

Quarterly Investment Review Process  

      
Confirm 

 Review Framework 
Review Investment 

Performance 
Identify Watch List 

Candidates 
Review Investment 

Fees 
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Developments 

Document 
Committee Review 

 
 

How to Use This Checklist 

This checklist is designed to help retirement plan committees organize quarterly investment review discussions and maintain a 
consistent governance record of their oversight activities. 
 
Committees may use this framework during scheduled investment review meetings to guide discussion, identify areas that 
may require additional monitoring, and document the evaluation process reflected in meeting minutes. 
 
 
 

 

 

1. Confirm the Review Framework 
Before reviewing investment results, committees should confirm that the evaluation process aligns with the 

plan’s Investment Policy Statement (IPS).  

 

☐ Confirm the committee is reviewing investments in accordance with the Investment Policy Statement 

☐ Verify that the appropriate performance benchmarks are being used 

☐ Confirm the investment lineup aligns with the asset classes outlined in the IPS 

☐ Review the criteria used to identify funds requiring additional monitoring 

☐ Ensure committee members have received the current investment performance reports 

☐ Confirm that the meeting agenda includes time for investment oversight discussion 

 
 



  

              
   

 

2. Review Investment Performance 
Investment performance reviews help committees evaluate whether funds continue to perform 

reasonably relative to benchmarks and peer funds. 

 

☐ Review performance relative to the benchmark index 

☐ Compare performance to peer funds in the same category 

☐ Evaluate results across multiple time periods (e.g., 1, 3, and 5 years) 

☐ Identify any patterns of persistent underperformance 

☐ Determine whether any funds may require additional monitoring 

 

 

 

3. Identify Watch List Candidates 
When concerns arise, committees may place a fund on a watch list to monitor developments before 

making a replacement decision. 

 

☐ Identify funds experiencing persistent underperformance 

☐ Note any changes to the portfolio management team 

☐ Review whether the fund shows signs of strategy drift 

☐ Monitor any organizational changes at the investment manager 

☐ Determine whether a fund should be formally placed on watch status 

 

 

4. Review Investment Fees 

Periodic fee reviews help ensure that investment costs remain reasonable relative to comparable funds 

and services provided. 

 

☐ Review the expense ratios of each investment option 

☐ Compare fees to similar funds within the same asset class 

☐ Confirm the plan is using the appropriate share classes 

☐ Review any revenue sharing arrangements 

☐ Identify any potential cost improvement opportunities 

☐ Review total plan investment costs, including management fees, administrative fees, and other indirect 

expenses 

☐ Confirm that fee structures remain appropriate for the plan’s size and participant base 

 

 



  

              
   

 

5. Monitor Manager & Strategy Developments 

Changes within an investment manager or strategy can affect how a fund fits within the plan’s investment 

lineup. 

 

☐ Note any portfolio manager changes 

☐ Review any updates to the investment strategy 

☐ Identify any fund mergers or structural changes 

☐ Monitor organizational developments at the investment manager 

☐ Confirm the fund continues to align with the plan’s investment objectives 

 

 

 

6. Document the Committee’s Review 

Meeting documentation helps demonstrate that investment oversight is occurring in a structured and 

thoughtful manner. 

 

☐ Record the investment reports reviewed during the meeting 

☐ Document questions raised by committee members 

☐ Note any funds placed on watch list status 

☐ Document any changes to the investment lineup 

☐ Document the rationale for any investment decisions or recommendations made during the meeting 

☐ Record any follow-up actions assigned to committee members or service providers 

.  

 

Quarterly Investment Review Summary 
Use this section to summarize the key conclusions from the committee’s quarterly investment review. 
 
Meeting Date: __________________________ 
 
Reports Reviewed: 
 
________________________________________ 
 
 
Key Discussion Topics: 
 
________________________________________________________________________________________________ 
 
________________________________________________________________________________________________ 
 
 
 
 
 



  

              
   

 
Funds Placed on Watch Status (if any): 
 
_________________________________________________________________________________________ 
 
 
Investment Changes Approved (if any): 
 
__________________________________________________________________________________________ 
 
 
Follow-Up Items for Next Meeting: 
 
__________________________________________________________________________________________ 
 
__________________________________________________________________________________________ 
 
 
 
 
 
 

Governance Reminder 
 
Effective investment oversight is defined less by short-term investment outcomes and more by the process used to monitor 
and evaluate decisions over time. 
 
When committees follow a consistent review structure, investment discussions remain focused on longer-term trends, 
monitoring stays aligned with the plan’s Investment Policy Statement, and meeting documentation creates a clear record of 
fiduciary oversight. 
 
Maintaining this disciplined process helps committees demonstrate that investment decisions are being evaluated thoughtfully 
and consistently as part of their governance responsibilities. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



  

              
   

About First Hill Trust  
 

First Hill Trust is a retirement plan solution provider that delivers a comprehensive employee benefits back office for plan 

sponsors who want clearer accountability, stronger governance, and fewer operational handoffs. Our work is grounded in helping 

sponsors understand and strengthen the oversight of their plan. We focus on clarifying where responsibility sits, how decisions 

are executed, and how oversight functions in practice, not just on paper 

 

We work behind the scenes to support plans that value clarity, consistency, and confidence in how they are managed. If you’d 

like more information or a high-level review of how your retirement plan is governed today, click the link to schedule a brief 

review, or contact us (206)-625-1800.  

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Schedule a Brief Review 

http://www.firsthilltrust.com/contact


  

              
   

Important Disclosures 

Educational purpose only. Provided by First Hill Trust Company for general informational and educational purposes only. It is not legal, tax, accounting, investment, or 

fiduciary advice, does not constitute a recommendation regarding any plan, investment, strategy, or course of action, and does not consider any recipient’s specific 

circumstances. Consult your own qualified advisors before acting. 

No offer, agreement, or commitment. Nothing in this material constitutes an offer, solicitation, agreement, or commitment to provide any particular service or to assume any 

particular responsibility. Descriptions of what a trustee, administrator, adviser, committee, employer, or other party “may” or “can” do are illustrative of how such arrangements 

commonly work and do not describe the terms of any specific engagement. The actual services provided, the allocation of responsibilities, the scope of any delegation, and 

the duties of any party are governed solely by the applicable plan documents, trust agreement, advisory agreement, and written service agreements. In the event of any 

inconsistency, those documents control. 

Services and regulatory status. First Hill Trust Company and its affiliates offer retirement plan services, recordkeeping and administrative services, trust and fiduciary 

services, investment advisory services, and group benefits services, in each case subject to applicable regulatory requirements and the terms of the relevant agreements. Not 

all services are offered to all clients, in all states, or in all circumstances. Investment advisory services are offered through an affiliated investment adviser; a copy of its Form 

ADV Part 2A is available upon request. Insurance and group benefits products are offered through appropriately licensed entities. The availability and scope of any service 

depend on eligibility and the applicable agreements. 

Fiduciary status under ERISA. Fiduciary status under the Employee Retirement Income Security Act of 1974, as amended (“ERISA”), is determined based on the functions 

performed and the authority exercised, not on titles or labels. Whether any particular party is acting as a fiduciary, and the scope of any related duties or potential liability, 

depends on the facts and circumstances specific to the plan and the relationship. Engaging a trustee, adviser, or other service provider does not eliminate a plan sponsor’s or 

committee’s own fiduciary responsibilities, including the duties to prudently select and monitor any party to whom responsibilities are delegated. 

Affiliated entities and conflicts of interest. First Hill Trust Company is affiliated with other entities, including an affiliated investment adviser and entities providing 

administrative, trust, or other services. These relationships may create conflicts of interest, including where an affiliate is engaged or compensated in connection with a plan. 

Such conflicts and compensation are described in the applicable service agreements and the affiliated adviser’s Form ADV Part 2A; fiduciaries should consider them when 

evaluating any engagement. 

Statutory and regulatory references. References to ERISA, the Internal Revenue Code, and related statutory or regulatory provisions are general summaries only. They are 

not a substitute for review of the actual statutory text, regulations, or guidance from the Department of Labor, Internal Revenue Service, or other relevant authorities, and they 

do not address how those provisions may apply to any particular plan, sponsor, fiduciary, or individual. Laws, regulations, and guidance are subject to change and to 

interpretation by the relevant agencies and courts. Examples, categories, and situations described are simplified for illustration and may not reflect the requirements or 

circumstances of any particular plan or person. 

No guarantee of results; investment risk. References to governance, fiduciary practices, risk reduction, or outcomes describe common industry approaches and potential 

benefits, not promises or guarantees of any result, of compliance, or of protection from liability, loss, or claims. All investing involves risk, including possible loss of principal; 

diversification does not ensure a profit or protect against loss. Past performance does not guarantee future results. 

For more information, contact First Hill Trust Company at (206) 625-1800 or visit firsthilltrust.com. 

 

 


