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A working checklist for recording the four decisions behind a participant education program, the topics 
you cover, how you deliver them, who delivers them, and the participant measure you will judge results 
against. 
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Topic Inventory 01 
 

Check each topic your program covers and name who delivers it. The right column shows which of the four recognized categories of 
participant education the topic falls into, so you can see at a glance where your program sits. 

 

Topic Covered Delivered by Education category 

Plan terms and how the plan operates ☐  Plan information 

Benefits of participating and of increasing contributions ☐  Plan information 

The match formula and the deferral rate needed to capture it ☐  Plan information 

Vesting and what happens on termination ☐  Plan information 

Effect of preretirement withdrawals on retirement income ☐  Plan information 

Descriptions of the investment alternatives ☐  Plan information 

Risk and return, diversification, dollar cost averaging, 
compounded return, tax deferred investing 

☐  General financial 

Historic differences in rates of return between asset 
classes, measured against standard market indices 

☐  General financial 

Effects of inflation ☐  General financial 

Estimating future retirement income needs ☐  General financial 

Determining investment time horizons ☐  General financial 

Assessing risk tolerance ☐  General financial 

Asset allocation models ☐  Models 

Interactive worksheets, calculators, or software ☐  Interactive materials 

 
Delivery methods used   _______________________________________  

Additional topics added ________________________________________  
Conditions to confirm for models and tools 

Asset allocation models and interactive materials are recognized as education only where conditions attach to them. Confirm each before the 
material goes out. 

☐  Available to all plan participants and beneficiaries. 

☐  Based on generally accepted investment theory accounting for historic returns of different asset classes over defined periods. 

☐  All material facts and assumptions behind them accompany the models. 

☐  Participants are told to consider their other assets, income, and investments in addition to their interests in the plan. 

☐  Where a model names a specific investment alternative the plan offers, it says other alternatives with similar risk and return characteristics 
may be available and where to find information on them. 

☐  For interactive worksheets, calculators, and software, all of the above plus an objective correlation between the allocations generated and 
the data the participant supplied. 
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Provider Selection & Monitoring 02 
 

Running general education is not a fiduciary act. Choosing and monitoring who runs it is. This section is the record of that decision. 

Provider name  

Date appointed  

How the provider is paid, and by whom  

Other candidates considered  

 

Selection questions 

Question Answer recorded 

How are you paid, and by whom?  

Will you make recommendations to individual 
participants? 

 

What happens after the session, and who is in the 
room? 

 

What materials will you send us for review in 
advance? 

 

Are you acting as an ERISA fiduciary to the plan in 
this engagement? 

 

 

Selection record 

☐  The same questions were asked of each candidate.      ☐  Answers were recorded. 

☐  The reason for the selection is documented in the minutes.      ☐  Materials were reviewed before distribution. 

Monitoring log 

Review date Materials 
reviewed 

Product 
promotion 
noted 

Provider changes (ownership, staff, 
fees) 

Recorded in minutes 

 ☐ ☐  ☐ 

 ☐ ☐  ☐ 

 ☐ ☐  ☐ 

 ☐ ☐  ☐ 

 

An employer should establish and follow a formal review process at reasonable intervals to decide whether to 
continue with a service provider or look for a replacement. 

Reviewing at least annually is industry practice, not a legal requirement. The Department of Labor guidance says 
reasonable intervals rather than naming a period, and the right cadence depends on your plan. 
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Measurement 03 
 

Pick two or three measures, capture where they stand before the program runs, and set the date you will look again. Ask your 
recordkeeper for the same pull twice, using the same population and the same definitions. 

 

Measure Baseline Date captured Target or expectation Re-check date 

Participation rate     

Average deferral rate     

Share of employees deferring 
below the full match threshold     

Loan activity     

Hardship withdrawal activity     

Use of plan calculators and 
modeling tools     

Other     

 

Measurement record 
☐  Two or three measures chosen.      ☐  Baseline captured before the program ran. 
☐  Re-check date set.      ☐  Both readings recorded in the minutes. 

Deferral elections show up within a payroll cycle or two, so a reading at roughly ninety days captures the immediate 
response. Loan and hardship activity moves slowly and needs a year. 
Write down what else changed in the window. Auto-enrollment, a match change, an auto-escalation feature, open 
enrollment, a layoff, or a bad quarter in the market can all swamp whatever a session did. 

 

Committee approval 

Approved on  

By  

Next review of this checklist  
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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 

fiduciary oversight. We focus on helping sponsors understand 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 structured today, click the link to schedule a brief 

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

 

 
 
 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Schedule a Brief Review 

http://www.firsthilltrust.com/contact


The Financial Education Program Checklist 

 
© First Hill Trust Company                                                                                                                                                              firsthilltrust.com I Page 6 
 

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. 

 


