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STATEMENT OF WORK - DRAFT 

 
 

Part I. General Information. 
 

In 2015, legislation enacted House Bill 2960 (the “2 0 1 5 Act”) calling for the establishment of a state-sponsored retirement savings 
plan (the “Plan”) that provides employees with automatic enrollment, payroll deduction, and automatic annual contribution escalation, 
all on a flexible, opt-out basis. The Plan is governed by an appointed board and will be run by a private-sector provider, with a 
minimum employer role. 

 
The 2015 Act provides that the Oregon Retirement Savings Board (the “Board”) shall: 

A. Conduct market analysis to determine a) the feasibility of the plan, and b) whether and to what extent plans with the 
characteristics described in section 3 of the 2015 Act currently exist in the private market. 

B. Obtain legal advice regarding the applicability of the Employee Retirement Income Security Act of 1974 (29 U.S.C. 1169) and 
the Internal Revenue Code to the Plan. 

C. Investigate whether employers that are not required to participate in the Plan can make the Plan available to their employees. 
D. Investigate how to allow individuals who are not automatically enrolled in the Plan to opt in to the Plan and make 

contributions to an account, either through payroll contributions or another method of contribution. 
The Board shall coordinate with the efforts of other states as those states pursue legal guidance for similar retirement savings 
programs. 

 
The Board will also undertake outreach to small businesses and future Plan participants. Read more here: 
http://www.oregon.gov/treasury/ORSP/pages/default.aspx The 2015 Act envisions that the Plan will be made available to Oregonians 
on July 1, 2017. 

 
Part II. Work; Acceptance Criteria; Deliverables and Delivery Schedule. 

 
Treasury and the Board require that the Consultant commits to maintaining four key attributes: 

 
1. Access to a higher level of expertise than is currently available from staff and the members of the Board. 
2. Access to independent and objective opinions. 
3. Access to information and tools currently unavailable to staff and the Board. 
4. Sharing the burden of fiduciary responsibility owed to the Fund’s beneficiaries. 

 
A. SCOPE OF SERVICES 

 
Consultant shall provide ongoing, comprehensive, full-service retainer and consulting services (the “Services”) to Treasury for the 
Oregon Retirement Savings Program (the “Program”), which may include but are not limited to: 

 
1) Investment Policy Development and Review 
2) Investment Manager/Investment Fund Research and Searches 
3) Investment Manager/Investment Fund Monitoring and Reporting 
4) Plan Administrator Research and Searches 
5) Plan Administrator Monitoring and Reporting 
6) General Program Analysis for Effectiveness and Competitiveness 
7) General Research 
8) Board Education & Special Topics 
9) Other Projects as Specified by the Board 

 
Consultant shall provide Plan pre-launch Services to Treasury to include at a minimum: 

 
1) Assist in the drafting of an RFP for the provider(s) who will perform and provide Administrative Recordkeeping and 

Investment Management Services for the Plan 
2) Assist in developing a recommended Investment Policy, keeping in mind the unique nature of the participant base served 
3) Educate the Board about key evaluation criteria for administrative recordkeeping providers, investment management services, 

investment policy and investment options for a program like the Oregon Retirement Savings Plan 
4) Assist in the assessment of responding candidates, providing analysis and recommendations to the Board on potential service 

providers 
5) Assist in the evaluation and selection of investment options 
6) Assist in negotiation and retention of service provider(s) 

https://olis.leg.state.or.us/liz/2015R1/Downloads/MeasureDocument/HB2960
http://www.oregon.gov/treasury/ORSP/pages/default.aspx


7) Assist with development of Plan implementation and launch strategies, including a review of proposed communication to the 
eligible participant base 

 
Consultant shall attend all Board meetings in person. The Board is anticipated to meet four times a year; however, when 
circumstances dictate, and during the implementation period, the Board may meet more frequently. 

 
B. DELIVERABLES 

 
TASK 1. INVESTMENT AND PROGRAM CONSULTING 

 
a. Investment Policy Development and Review. As part of the preparation for service provider retention and launch of the 

Program, Consultant shall assist in developing a recommended investment policy, keeping in mind the unique nature of the 
participant base served. On a regular basis, not less than biennially,, Consultant shall review the existing investment policy, 
assist in drafting recommended modifications. Consultant shall also provide ongoing recommended changes as needed. 
Consultant shall advise the Board regarding best practices in preparation of other procedures and policies related to the Plan. 

 
b. Quarterly Program and Performance Reporting. On a quarterly basis, Consultant shall monitor, review, and evaluate all 

investment funds and options used in the Program and provide a formal report of such review and evaluation, including the 
continuing appropriateness of each fund and manager. Quarterly reporting must include critical program metrics such as 
asset size, aggregate contributions and withdrawals, accounts and participants (eligible, active, inactive), measures of key 
activities, and other useful measures as identified and available. 

 
c. Conduct Periodic Reviews of Asset Allocation, Structure, and Approach. Consultant shall conduct periodic reviews and 

make recommendations for structural changes and modifications, if any, to any target date or asset allocation funds, and for 
other funds where allocation and structure are material components of expected risk and return. 

 
d. On-going Monitoring. Consultant shall continuously monitor investment funds used in the Program for adverse events such 

as key person departures, significant changes in organizational ownership, significant client losses, and other negative  
product concerns. The Consultant shall advise Treasury and the Board as to the continuing appropriateness of an investment 
manager or investment fund or option when concerns are identified about such manager, fund or option. 

 
e. Investment Manager Searches. Consultant shall assist Treasury with investment manager, fund or option search activity 

and make recommendations to Treasury and the Board regarding the hiring of any investment manager, fund or option. 
 

f. Current Trends and Issues. Consultant shall keep Treasury and the Board informed about current trends and issues in the 
defined contribution industry relevant to the program’s investment, design, and operating environment. Consultant shall 
provide peer comparisons with similar state-administered retirement savings programs. 

 
g. Requests for Proposals. Consultant shall provide assistance as needed or required by Treasury on drafting requests for 

proposal (“RFP”) for more complex investment vehicles such as stable value or target-date retirement funds and evaluating 
the responses submitted. 

 
h. Transitions. Consultant shall provide assistance as needed or required by Treasury in the transition of administrative or 

investment management services or assets from one provider to another. 
 

i. Fiduciary Duties. Consultant will act as a fiduciary to the Plan. 
 

TASK 2. PROGRAM ADMINISTRATION 
 

a. Service Provider Due Diligence. Consultant shall conduct regular on-site due diligence with the Program’s Plan 
Administrator and with other key providers of services to the Program, as identified and confirmed. Due diligence should 
incorporate a review of key personnel, systems, security, services, investment suitability, and user and stakeholder 
satisfaction measures, among other elements. Should the Program’s Administrator also be providing investment services, 
Consultant shall provide an opinion, in writing, regarding the appropriate use of the underlying funds within a state- 
administered retirement plan and recommend action if and as needed. 

 
b. On-going Monitoring. Consultant shall continuously monitor service providers used in the Program for adverse events such 

as key person departures, significant changes in organizational ownership, significant client losses, and other negative 
organizational or product concerns. The Consultant shall advise Treasury and the Board as to the continuing appropriateness 
of a service provider when concerns are identified about such provider. 



c. RFP Development and Review of Responses. Consultant shall, at the request of Treasury, assist in developing requests for 
proposal for third-party administrative and recordkeeping services, assist in evaluating responses to those proposals, making 
recommendations to Treasury and the Board for action, and assist in contract negotiations. 

 
d. Program Design –Consultant shall provide input and advice to Treasury with respect to Program design including: 

 
1) The organization of services under the Program; 
2) The structure of the investment option menu; 
3) The expansion of the Program to include new services or product offerings; 
4) Technical/Retirement Services – on an as-needed basis, evaluate and provide commentary with respect to a variety 

of tax, technical and retirement plan issues for use in day-to-day administration of the Program and research of 
related matters; and 

5) Providing expert advice and analysis with respect to the following: 
i. Proposed or actual Federal legislation and regulations affecting State Administered Retirement Programs; 

ii. Potential modifications to provisions of the Oregon Retirement Savings Plan; 
iii. Questions which may arise from time to time in the administration of the Plan concerning the interpretation 

of Federal rules and policies and their applicability to the Oregon Retirement Savings Plan; 
iv. A broad range of questions related to retirement or tax-deferred saving concepts or issues relevant to 

programs like the Oregon Retirement Savings Plan; and 
v. Administrative rules governing the Program such as participant trading restrictions. 

 
e. Communications –Consultant may be asked to provide assistance with communications including: 

 
1) Review and expert advice regarding communications materials promoting the Program or educating participants 

regarding various aspects of the Program; 
2) Review and expert advice regarding marketing strategies for the Program. Marketing strategies may be geared 

towards encouraging participation in the Program as well as educating participants regarding various aspects of the 
Program; and 

3) Development and evaluation of participant assessments such as surveys and customer satisfaction evaluations. 
 

f. IRS Audit - Consultant shall assist Treasury as needed or required in responding to an IRS audit. 
 

TASK 3. ANNUAL REVIEW OF INVESTMENTS, STRUCTURE, AND PROGRAM EFFECTIVENESS: 
 

j. Annual Reporting to the Board. The Consultant shall work with Treasury staff to prepare and present to the Board a 
comprehensive annual report covering: 

 
1) The effectiveness of the current Program in meeting program goals, and an analysis and recommendations for 

improvement where appropriate, including, but not limited to: a) participation rates and results across eligible 
populations by demographic cut, b) program structure and overall offering, c) operating and service provider 
satisfaction levels using independent measures, d) program costs and fees compared to competitive alternatives, and 
more as identified and agreed 

2) Performance and suitability assessment of the various investment options and underlying fund managers. 
3) Recommended changes to overall Program structure including the investment policies, fund and option additions, 

deletions, and allocation modifications, and performance objectives and standards for each investment fund and 
option. 

4) The appropriateness of the asset allocation structures used for the target-date retirement funds employed by the Plan. 
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