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How to use this checklist 

•  Mark Yes or No based on the provider's response or 
documentation. 
•  Record notes and follow-up questions for side-by-side 
comparison. 
•  Retain the completed checklist with committee minutes and 
fiduciary records. 

 What this checklist evaluates 

•  Fiduciary authority and ERISA role acceptance 
•  Scope of services, oversight model, and reporting 
•  Experience, process discipline, and risk controls 
•  Fees, conflicts, and documentation transparency 

 

 The most useful comparison is not the label alone. It is what authority the provider actually accepts in writing, and how oversight will work in 
practice. 

 

Fiduciary Authority & ERISA Role 01 

This section confirms the trustee's legal fiduciary status, scope of discretion, and ERISA responsibility. 

Use the table below to document the committee's evaluation. 
Review source 
Contract, written representations, and interviews. 

 

 Review item Yes No Notes / follow-up 

 The provider agrees to serve as a named fiduciary where applicable under ERISA ☐ ☐  

 The provider accepts discretionary authority over plan assets consistent with ERISA 
Section 403(a) 

☐ ☐  

 Fiduciary responsibilities are clearly defined in the executed service agreement ☐ ☐  

 Responsibilities retained by the committee are explicitly identified in writing ☐ ☐  

 The scope of the trustee's authority is confirmed in writing and limited to the functions 
accepted 

☐ ☐  

 The provider has confirmed it will not accept responsibility outside delegated scope ☐ ☐  

 

Scope of Services & Oversight Model 02 

This section evaluates what the trustee actually does and how oversight is carried out in practice. 

Use the table below to document the committee's evaluation. 
Review source 
Service agreement, proposal, and operating 
overview. 

 

 Review item Yes No Notes / follow-up 

 Investment, administrative, and fiduciary responsibilities are clearly described ☐ ☐  

 Decision-making authority and review processes are documented ☐ ☐  
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 Monitoring, reporting, and escalation procedures are defined ☐ ☐  

 The committee's retained duty to select and monitor prudently under ERISA Section 
404(a)(1)(B) is acknowledged 

☐ ☐  

 Service limitations or exclusions are transparent and in writing ☐ ☐  

 Reporting format and frequency are defined and meet committee oversight needs ☐ ☐  

 

Experience, Qualifications & Process Discipline 03 

This section reviews the trustee's fiduciary experience, process framework, and operational maturity. 

Use the table below to document the committee's evaluation. 
Review source 
Interviews, references, disclosures, and support 
documents. 

 

 Review item Yes No Notes / follow-up 

 Demonstrated experience serving as a discretionary fiduciary under ERISA ☐ ☐  

 Documented decision-making framework and fiduciary process in place ☐ ☐  

 Qualified personnel and oversight structure dedicated to fiduciary functions ☐ ☐  

 References or comparable client experience are available upon request ☐ ☐  

 The firm's process for handling disputes, errors, or plan changes is defined ☐ ☐  

 No material regulatory actions or enforcement history in the past five years ☐ ☐  

 

Risk Management, Compliance & Documentation 04 

This section evaluates how the trustee manages fiduciary risk, compliance obligations, and audit readiness. 

Use the table below to document the committee's evaluation. 
Review source 
Compliance policies, insurance certificates, and 
audit documentation. 

 

 Review item Yes No Notes / follow-up 

 Formal compliance and fiduciary procedures are documented and maintained ☐ ☐  

 The provider is bonded as ERISA Section 412 requires, or qualifies for the exemption 
available to a supervised corporate trustee 

☐ ☐  

 Adequate fiduciary liability coverage is in place and disclosed ☐ ☐  

 Decision documentation and reporting are audit-ready ☐ ☐  

 No material compliance issues or enforcement history disclosed ☐ ☐  
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 Business continuity and succession planning for key fiduciary personnel is in place ☐ ☐  

 Cybersecurity and data protection practices are documented and consistent with the 
Department of Labor's cybersecurity guidance 

☐ ☐  

 

Fees, Conflicts & Transparency 05 

This section confirms the trustee's compensation structure, conflict disclosures, and ERISA 408(b)(2) compliance. 

Use the table below to document the committee's evaluation. 
Review source 
Fee disclosures, agreements, and conflict 
statements. 

 

 Review item Yes No Notes / follow-up 

 All direct and indirect compensation is disclosed as required by 29 CFR 2550.408b-
2(c), the ERISA Section 408(b)(2) service provider disclosure rule 

☐ ☐  

 The disclosure has been or will be provided reasonably in advance of the date the 
contract or arrangement is entered into 

☐ ☐  

 Compensation is no more than reasonable for the services provided, as ERISA Section 
408(b)(2) requires 

☐ ☐  

 All conflicts of interest are disclosed in writing and mitigated ☐ ☐  

 No undisclosed revenue-sharing or indirect compensation arrangements exist ☐ ☐  

 Termination, transition, and replacement provisions are clearly defined ☐ ☐  

 

Committee Pre-Hire Determination 06 

Use this section to capture the committee's preliminary conclusion after interviews, documentation review, and provider comparison. 

☐  Trustee appears qualified for selection  ☐  Additional clarification or negotiation is required 

☐  Continue evaluating other candidates  ☐  Do not proceed with this provider 

 
Rationale for determination 

 

 

 

 

 

 Documentation reminder 

•  Summarize the review in committee minutes. 
•  Support the decision with a provider comparison. 
•  Retain the completed checklist with fiduciary records. 
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Follow-Up Actions 
Capture any next steps needed before a final recommendation or appointment decision is made. 

 Action item Responsible party Target date 
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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
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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. 
 


