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Signature Page to Advisory Services Agreement 
Mesirow Financial Investment Management, Inc. 

PLAN SPONSOR TO COMPLETE BELOW: 

Plan Name: 

Service Provider Plan Number: 

Notice to Plan Sponsor should be sent to: 

       Name 

       Address 

       Attention 

PLAN SPONSOR TO SIGN BELOW: 

BY SIGNING, PLAN SPONSOR AND PLAN FIDUCIARY ARE AGREEING TO BE BOUND BY THE TERMS AND 
CONDITIONS OF THE ADVISORY SERVICES AGREEMENT AND ACKNOWLEDGE THAT THEY HAVE READ THE 
ENTIRE AGREEMENT BEGINNING ON THE NEXT PAGE AND AGREE TO THE TERMS AND CONDITIONS SET 
FORTH THEREIN. 

Plan Sponsor Name  
(e.g., ABC Company): 

Signature: 

Print Name and Title: 

Date: 

MFIM TO SIGN BELOW: 

MESIROW FINANCIAL INVESTMENT MANAGEMENT, INC. 

Signature: 

Print Name and Title: Michael Annin, Senior Managing Director 
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Advisory Services Agreement 
Mesirow Financial Investment Management, Inc. 

This Advisory Services Agreement (“Agreement”) by and between Mesirow Financial Investment Management, Inc., an 
Illinois corporation (“MFIM”), and the plan sponsor (“Plan Sponsor”) identified on the signature page hereto (the “Signature 
Page”), with respect to the employee benefit plan identified on the Signature Page (“Plan”), is made and entered into on 
the date executed by the Plan Sponsor (“Effective Date”). By separate agreement (“Service Agreement”), Plan Sponsor 
has engaged American Funds Retirement Plan Services (“Service Provider”) to provide recordkeeping and other 
administrative services with respect to the Plan. 

Background 

Plan Sponsor is the fiduciary (as defined in Section 402(a)(2) of the Employee Retirement Income Security Act of 1974, as 
amended (“ERISA”) or, if the Plan is not subject to ERISA, as otherwise defined or designated under the terms of the Plan’s 
governing documents) with respect to the Plan with the authority and responsibility under the Plan for selecting and 
monitoring the investment options to be offered under the Plan to Plan participants and beneficiaries (“Participants”).  

The Plan Sponsor has determined that it is in the best interest of the Plan and its Participants to retain MFIM to provide 
advisory services to assist the Plan Sponsor in selecting and monitoring the investment options offered under the Plan. 
MFIM is willing to perform the advisory services provided under the terms of this Agreement. 

Based on the foregoing, the Plan Sponsor and MFIM agree as follows: 

Section 1:  Services Provided by MFIM 

As described in this Agreement, MFIM shall assist the Plan Sponsor in the discharge of the Plan Sponsor’s duties with 
respect to the selection and monitoring of investment options under the Plan by providing the services described in this 
Agreement (the “Services”).  MFIM shall provide the Plan Sponsor with the following Services: 

A. Investment Option Selection 

 Pursuant to an agreement between the Service Provider and MFIM, MFIM has developed a list or lists of investment 
options for consideration by the Plan Sponsor for inclusion in the Plan (“Elite Lists”). As used herein, the term “Elite 
Lists” also includes the “Suggested Investment Option Lineups”. The Plan Sponsor understands and 
acknowledges that (i) the Elite Lists are limited to the asset classes and investment options available to the Plan 
through the Service Provider’s plan recordkeeping platforms and (ii) the Elite Lists contain investment options 
categorized into asset classes to allow the Plan Sponsor to choose the appropriate asset classes and investment 
options for the Plan and its Participants (as determined by the Plan Sponsor). MFIM is under no obligation, and has 
no authority under this Agreement or otherwise, to select asset classes or investment options that are not available 
on the Service Provider’s plan recordkeeping platform when constructing the Elite Lists. When constructing the Elite 
Lists, MFIM will not consider any investment in stock or other property of the Plan Sponsor or its affiliates, any 
individual securities, frozen stable value funds, insurance policies, self-directed brokerage accounts or other non-
standard investment options (as determined by MFIM in its sole discretion) offered through the Service Provider’s 
plan recordkeeping platform. 

When multiple share classes of an investment option are available for an applicable Suggested Investment Option 
Lineup, MFIM utilizes a methodology whereby MFIM will select the share class with the lowest expense ratio that, 
to MFIM’s knowledge, has no minimum or a waived minimum. MFIM is not obligated to select any share classes 
that have a minimum. MFIM will rely on expense ratio data from third party data that it subscribed to and investment 
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minimums as provided by Service Provider, and will not be responsible for verifying the accuracy of such data and 
information. 

By including an investment option on an Elite List, MFIM has determined that: (i) the investment option is an 
appropriate investment option in that asset class for a qualified or tax-favored retirement plan, and (ii) the asset 
class represented by the investment option is appropriate for inclusion in a qualified or tax-favored retirement plan. 
The Elite Lists will include required asset classes (“Core Asset Classes”) that are intended to provide a broad 
range of investment alternatives for Plan participants. MFIM will identify which investment options on the Elite List 
meet the qualifications of the Core Asset Classes.  

Plan Sponsor will determine the appropriate mix and number of asset classes and investment options to be made 
available under the Plan. Plan Sponsor agrees that it will select at least one investment option from and maintain 
investment options in each of the required Core Asset Classes as reflected in the Elite List (the “Core Asset Class 
Requirements”). The Core Asset Class Requirements ensure that the Plan offers a broad range of investment 
options sufficient to provide the participants with a reasonable opportunity to materially affect the potential return 
their accounts and the degree of risk to which such amounts are subject as described in DOL Reg. Section 
2550.404c-1(b)(3). Plan Sponsor is responsible for ensuring that the Plan satisfies all of the other requirements of 
Section 404(c) of ERISA. 

 If Plan fails at any time to comply with the Core Asset Class Requirements (such failure, a “Core Asset Class 
Breach”), the period between the first date of such Core Asset Class Breach and the date that the Core Asset Class 
Breach is cured, if any, is referred to herein as the “Cure Period”. During the Cure Period, MFIM shall use 
reasonable efforts to rectify the Core Asset Class Breach by providing Investment Options (as defined under Section 
1.C) to the Plan Sponsor and Service Provider to cure the Core Asset Class Breach, but otherwise shall not be 
required to provide any other Services, including any fiduciary duties, under this Agreement. The Plan Sponsor 
acknowledges and agrees that during the Cure Period the fees payable under this Agreement shall remain due and 
payable. In the event Plan Sponsor cures the Core Asset Class Breach during the Cure Period, then MFIM shall 
continue to provide the Services, including any fiduciary duties, thereafter.   

B. Investment Option Monitoring and Summaries 

 MFIM will review the performance of the investment options on the Elite Lists on a quarterly basis. Following the 
end of each calendar quarter, MFIM shall provide a summary of its quarterly review to the Plan Sponsor. The 
quarterly review will contain market commentary on the previous quarter and the Mesirow Investment Review, 
MFIM’s proprietary monitoring report, which will include all investment options within the Plan Lineup, based on 
Plan Data (as defined under Section 2.C) from Service Provider. MFIM will use commercially reasonable efforts to 
provide the MFIM quarterly review to Plan Sponsor within fifty (50) days after the end of each quarter. Plan Sponsor 
agrees and acknowledges MFIM’s ability to perform the Services under this Agreement and timely deliver any and 
all documents or other deliverables hereunder is dependent on the Service Provider, and timely and accurate 
performance by the Service Provider. 

C. Auto-Execute Feature 

MFIM’s Services will include the “auto-execution feature” described herein and in Sections 1.D and 1.E below.  
MFIM will provide a replacement investment option (“Investment Option”), when available, for any investment 
option that is removed from the Elite List or for any investment option that experienced a change in Core Asset 
Class such that a Core Asset Class Breach may occur. For any removal and replacement investment options made 
pursuant to this Section 1.C or Sections 1.D and 1.E, replacement Investment Options will be made in accordance 
with the process described in Section 1.F below. 
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D. Removal and Automatic Replacement of Investment Options from Elite List  

 If for any reason MFIM should find it necessary, in its sole discretion, to remove an investment option from an Elite 
List, or MFIM identifies investment options from the Plan’s lineup based on Plan Data that are not covered by its 
fiduciary service, MFIM will identify a replacement Investment Option (including, the applicable share class), where 
available, and facilitate the automatic replacement of any removed investment option. When only one share class 
is available for the Investment Option, MFIM’s notification to the Plan Sponsor and Service Provider will reflect that 
share class. When multiple share classes are available, MFIM’s notification to the Plan Sponsor and Service 
Provider will reflect the share class with the lowest expense ratio that, to MFIM’s knowledge, has no minimum or a 
waived minimum.   

 The replacement Investment Option will be selected from remaining investment options on the applicable Elite List 
within the same category or peer group as the removed investment option. In the event that a replacement 
Investment Option is not available from the Elite List in the same category or peer group as the removed investment 
option, and provided that the removed investment option is not in one of the required Core Asset Classes, MFIM 
will not identify a replacement Investment Option and the assets in the removed investment option will be mapped 
as described below.  

 MFIM will provide a written notice outlining its reasons for removal of the investment option and identifying its chosen 
replacement Investment Option (including, the applicable share class) to the Plan Sponsor and Service Provider. 
Unless otherwise notified by the Plan, the Service Provider has agreed to implement any replacement Investment 
Option identified by MFIM (including preparing and distributing to the Plan Sponsor any necessary employee 
communications for the Plan) as soon as administratively feasible but in no event later than ninety (90) days 
following the notice from MFIM; provided that the Service Provider may implement alternative changes, as directed 
by the Plan Sponsor, so long as it remains in compliance with Core Asset Class Requirements described above 
and all such alternative changes are available on the applicable Elite List. If such change is not implemented within 
such ninety (90) day period, then Plan Sponsor will be deemed to be in breach and subject to the Cure Period 
described in Section 1.A above, as if such breach were a Core Asset Class Breach. 

 The Plan Sponsor acknowledges that it must prepare and distribute certain participant notices concerning changes 
to available investment options as soon as administratively feasible but at least thirty (30) days and not more than 
sixty (60) days before changes are implemented. The parties agree that Service Provider shall merely serve a 
clerical function in supporting the investment change process, and that in no way shall Service Provider be involved 
with the creation and application of the investment change process. 

 MFIM will continue to monitor any investment option removed from an Elite List for a 90-day period following the 
removal of the investment option. After the 90-day period, MFIM will have no obligation to continue monitoring the 
removed investment option and MFIM shall have no fiduciary responsibility with respect to the applicable investment 
option thereafter. If the Plan Sponsor determines that it will remove an investment option from the Plan, or add an 
investment option to the Plan other than any changes identified by MFIM for automatic replacement, the Plan 
Sponsor understands that it must provide written direction and instructions to the Service Provider to implement 
such change in the Plan’s investment options. Except for any changes identified by MFIM for automatic 
replacement, Plan Sponsor will be solely responsible for determining whether to remove from the Plan any 
investment option, and for selecting a replacement investment option.   

E. Core Asset Class Verification 

If for any reason MFIM identifies that the Plan’s lineup does not meet the Core Asset Class Requirements, MFIM 
will identify necessary changes (including addition of an Investment Option) and where applicable, the appropriate 
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share class (the selection of which is described above) in order for the Core Asset Class Requirements to be met. 
MFIM will issue a written notice to the Plan Sponsor and Service Provider outlining its reasons for the addition of 
the Investment Option. Unless otherwise notified by the Plan Sponsor, Service Provider agrees to implement any 
replacement identified in the notification (including preparing and distributing to the Plan Sponsor any necessary 
employee communications for the Plan) as soon as administratively feasible but in no event later than ninety (90) 
days following the notice from MFIM; provided that the Service Provider may implement alternative changes, as 
directed by the Plan Sponsor, so long as it remains in compliance with Core Asset Class Requirements described 
above and all such alternative changes are available on the applicable Elite List. 

The Plan Sponsor acknowledges that it must prepare and distribute certain participant notices concerning changes 
to available investment options as soon as administratively feasible but at least thirty (30) days and not more than 
sixty (60) days before changes are implemented. The parties agree that Service Provider shall merely serve a 
clerical function in supporting the investment change process, and that in no way shall Service Provider be involved 
with the creation and application of the investment change process. 

F. Mapping Service 

MFIM shall provide the mapping services described in this section for (i) the removal and automatic replacement of 
investment options pursuant to Sections 1.C through 1.E or (ii) if available and upon request by the Plan Sponsor 
to do fund-to-fund mapping. Plan Sponsor understands and agrees that MFIM will construct a mapping strategy 
(“Mapping Strategy"), to the extent possible, mapping amounts invested in an existing investment option that is 
being removed, if applicable, to an investment option (i) with characteristics (including characteristics relating to risk 
and rate of return) that are reasonably similar to the existing investment option and (ii) that is in an asset class 
represented in the applicable Elite List. In the event that there is no investment option that satisfies both the criteria 
set forth in the preceding sentence or an existing investment option cannot be identified by MFIM using third party 
data subscribed to by MFIM, the Mapping Strategy will map to an investment option that is described in Title 29 
CFR section 2550.404c-5I(ii), which also satisfies the requirements for a Qualified Default Investment Alternative 
under DOL Regulation Section 2550.404c-5(e)(4) (“QDIA”), but which may not be the QDIA designated for default 
participant investment elections (the “Mapping QDIA”). The Mapping QDIA shall be an investment option in the 
Plan lineup that falls within the “Target Risk Conservative”, “Target Risk Moderate Conservative” or “Target Risk 
Moderate” category (or any subsequent version thereof).  In the event there is no investment option in the Plan 
lineup that can serve as the Mapping QDIA, Plan Sponsor authorizes MFIM to add an investment option to the Plan 
lineup that can serve as a Mapping QDIA within the “Target Risk Moderate” category (or any subsequent version 
thereof).  

The Plan Sponsor acknowledges that it must prepare and distribute certain participant notices concerning the 
Mapping Strategy as soon as administratively feasible but at least thirty (30) days and not more than sixty (60) days 
before the Mapping Strategy is implemented. The parties agree that Service Provider shall merely serve a clerical 
function in supporting the mapping process, and that in no way shall Service Provider be involved with the creation 
and application of the Mapping Strategy. 

MFIM’s authority and responsibility with respect to the Plan are as follows: 

G. MFIM’s Fiduciary Status 

In performing the Services, MFIM is acting as a fiduciary as defined in Section 3(21)(A)(ii) of ERISA, or if the Plan 
is not subject to Title I of ERISA, MFIM is acting as a fiduciary to the Plan according to the same standards as would 
apply if the Plan were subject to Title I of ERISA. MFIM shall discharge its duties and obligations hereunder in 
accordance with the standard of care applicable under ERISA, regardless of whether the Plan is subject to Title I 
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of ERISA.  In addition, if the Plan is not subject to Title I of ERISA, the parties agree that, for all purposes under this 
Agreement, the applicable ERISA standard of care shall be the sole governing standard of care applicable to MFIM 
and the Services regardless of any state law that may apply to the Plan or the Plan Sponsor. MFIM will assume 
only the specific and limited fiduciary responsibility and liability attendant to the Services provided in this Agreement 
and will not be considered a fiduciary of the Plan for any other purpose. 

H. Scope of Authority 

 MFIM has no authority or responsibility with respect to: (i) the implementation of the Elite List by the Plan Sponsor; 
(ii) the selection, monitoring, retention, or termination of asset classes, investment options, or share classes of 
investment options available through the Service Provider’s plan recordkeeping platform; (iii) the selection of the 
plan recordkeeping platform for the Plan; (iv) if applicable, any and all program requirements of the Service Provider 
including those described in the Service Agreement and any forms, documents or other agreements exchanged or 
entered into, between the Plan Sponsor and Service Provider; (v) the management, administration, valuation, or 
custody of Plan assets; (vi) the administration of the Plan and any trust funding such Plan or the execution of any 
transactions involving Plan assets; (vii) the allocation of Plan assets among investment options; (viii) any investment 
decision of any nature whatsoever of the Plan Sponsor, an investment manager, Participant or other person with 
respect to the Plan or any account there under; (ix) the performance of any investment manager; (x) the failure of 
any investment manager or fund manager to adhere to any of its policies and procedures governing investments; 
(xi) any change in value in any or all of the Plan’s assets; (xii) any suitability determination, except any such 
determination related to the construction of the Elite Lists; (xiii) any matters related to the fees charged to the Plan 
or the Participants for the Services; (xiv) voting of proxies solicited by or with respect to any investment option; (xv) 
except for the construction of the Elite Lists, the diversification of the Plan’s assets; and (xvi) the selection, retention 
or termination of the investment options actually offered under the Plan, including the asset classes represented by 
those investment options and the share class selected for each investment option. The foregoing matters are solely 
the responsibility of the Plan Sponsor or its agents (other than MFIM). 

I. Control of Elite Lists  

 MFIM will retain exclusive control and discretion with regard to the development and maintenance of the Elite Lists, 
including but not limited to any investment methodologies needed to develop and maintain the Elite Lists. MFIM will 
determine the Elite Lists through proprietary methodologies based on generally accepted investment principles. 
Those methodologies will be developed by MFIM independently and without regard to any potential benefit to the 
Service Provider, any other issuer of investment options available to the Plan or their affiliates. 

J. Results Not Guaranteed   

MFIM and its affiliates do not and cannot warrant the results that may be attained from the use of the Elite Lists by 
the Plan Sponsor. Nothing in this Agreement will be construed as making MFIM an insurer or guarantor of any 
benefit or result, financial or otherwise, as a result of the provision of the Elite Lists. 

Section 2:  Acknowledgements of Plan Sponsor 

Notwithstanding the Services provided under this Agreement, Plan Sponsor acknowledges, understands, and agrees that:  

A. MFIM is only responsible for providing the Services specifically set forth in this Agreement. In addition, MFIM has 
not provided assistance or exercised any discretion or authority, and will not provide assistance or exercise any 
discretion or authority, with respect to the Plan Sponsor’s selection of the Service Provider or the overall line-up of 
investment options made available by the Service Provider.  
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B. The Service Provider has agreed to provide certain recordkeeper and other services to facilitate the delivery to Plan 
Sponsor of the Services provided by MFIM hereunder. MFIM’s performance under this Agreement is conditioned 
upon its receipt of those services from the Service Provider. The parties agree that in providing services to the Plan 
or the Plan Sponsor to facilitate the MFIM Services, the Service Provider is not providing investment advice or 
otherwise acting as a fiduciary with respect to the Plan. 

C. Plan Sponsor acknowledges that by executing this Agreement it is directing and authorizing Service Provider to 
provide information with respect to the Plan (the “Plan Data”) to MFIM. Services performed hereunder by MFIM will 
be based upon the Plan Data, including, but not limited to, financial and other information relating to the Plan’s 
investment options. Plan Sponsor represents that all such financial and other information provided by MFIM by Plan 
Sponsor or its designee(s), including Service Provider, is true, correct and complete in all material respects. 

D. MFIM may provide consulting and other services to the Service Provider with respect to various matters for which 
MFIM receives compensation from the Service Provider.  

E. Plan Sponsor acknowledges that it is solely responsible for selecting, retaining, or terminating the investment 
options offered under the Plan, including the asset classes represented by those investment options and the share 
class selected for each such investment option. Plan Sponsor further acknowledges that selecting the share class 
for any investment option can impact a number of different factors, including, but not limited to, its performance, its 
expenses and the provisions that may apply when the investment option is terminated. Plan Sponsor agrees to 
review, at least annually, the demographic of the Plan or other information necessary to determine the 
appropriateness of the Elite List chosen and make changes as necessary.  

F. Plan Sponsor hereby grants MFIM the right to deliver the Mesirow Investment Review, MFIM’s proprietary 
monitoring report and other deliverables to the Plan’s Service Provider, advisors and other party or person whom 
MFIM reasonably determines require the report for MFIM to provide the Services hereunder.  

G. Plan Sponsor agrees that MFIM may deliver the Product / Services, provide notices, communication, reports and 
any disclosure documents (“Advisory Services Materials”) to Plan Sponsor and its advisor through the e-mail 
addresses provided in the Plan Data by the Service Provider. Plan Sponsor agrees that all Advisory Services 
Materials provided to it via electronic communication will be deemed to have been good and effective delivery to 
Plan Sponsor when sent or posted by MFIM, regardless of whether Plan Sponsor actually or timely receives or 
accesses the Advisory Services Materials. 

Section 3:  Fees 

The fees for the Services of MFIM under this Agreement are described in Exhibit A. Plan Sponsor acknowledges and 
authorizes Service Provider to pay these fees to MFIM, and acknowledges and agrees that such fees are reasonable 
compensation for the Services provided by MFIM. 

Section 4:  Term and Termination  

A. Term. Unless otherwise terminated as described in this Section 4, this Agreement shall be for a term of one (1) 
year (the “Initial Term”), effective as of the first date assets are invested in funds offered by the Service Provider 
following the execution of this Agreement, and shall be automatically renewed for additional one (1) year periods 
(each, a “Renewal Term”).  

B. Termination. Either party may terminate this Agreement at the end of the Initial Term or a Renewal Term, without 
reason, by providing the other party with thirty (30) business days’ prior written notice. The fees payable to MFIM 
under Section 3 for the Services shall accrue through the effective date of the termination. The Plan Sponsor may 
terminate this Agreement with prior written notice of at least thirty (30) business days if MFIM gives the Plan Sponsor 
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notice of any unilateral amendment to this Agreement pursuant to Section 6.K. MFIM may terminate this Agreement 
with prior written notice of at least thirty (30) business days to the Plan Sponsor if either the Plan Sponsor’s Service 
Agreement with the Service Provider terminates or the separate Fiduciary Services Agreement between MFIM and 
the Service Provider terminates. 

The termination of this Agreement shall have no effect on any Service Agreement between Plan Sponsor and the 
Service Provider.  

Section 5:  Indemnification   

A. Indemnity by MFIM. MFIM will, indemnify, defend and hold the Plan Sponsor and its affiliates, members, directors, 
officers, shareholders, employees, representatives, agents (including financial advisors), attorneys, successors and 
assigns (collectively, the “Plan Sponsor Indemnified Parties”) harmless from and against any and all claims, 
liabilities, obligations, judgments, causes of action, costs and expenses (including reasonable attorneys’ fees) 
(“Losses”) solely to the extent such Losses arise directly from (i) MFIM’s breach of its ERISA fiduciary duties in 
connection with the performance of Services hereunder, or (ii) because the Plan’s investment options are not a 
broad range of investment options within the meaning of DOL reg. Section 2550.404c-1(b)(3). MFIM shall only be 
liable for Losses arising under clauses (i) or (ii) of the immediately preceding sentence and shall not be liable or 
have any obligation with respect to any other Losses or damages. MFIM makes no express or implied warranties, 
and expressly disclaims all warranties of merchantability or fitness for a particular purpose or use. Without limiting 
any of the foregoing, in no event shall MFIM have any liability for any special, punitive, indirect, or consequential 
damages (including lost profits), even if notified of the possibility of such damages. This paragraph shall survive the 
termination of this agreement. Nothing herein shall in any way constitute a waiver or limitation of any rights which 
the Plan, a Participant or Plan Sponsor otherwise may have under ERISA or any securities law. 

B. Indemnity by the Plan Sponsor. The Plan Sponsor will indemnify, defend and hold MFIM and its affiliates, 
members, directors, officers, shareholders, employees, representatives, agents, attorneys, successors and assigns 
(collectively, the “Mesirow Indemnified Parties”) harmless from and against any and all Losses (as defined in the 
immediately preceding paragraph) arising from, out of or related to the Services or the Mesirow Indemnified Parties’ 
performance hereunder; provided, however, that the Plan Sponsor will not be liable to indemnify, defend and hold 
any Mesirow Indemnified Party harmless to the extent such Losses arise directly from (i) MFIM’s breach of its ERISA 
fiduciary duties in connection with the performance of Services hereunder, or (ii) because the Plan’s investment 
options are not a broad range of investment options within the meaning of DOL reg. Section 2550.404c-1(b)(3). 

 
C. Acts of Others. Except as provided by ERISA and this Agreement, MFIM will not be liable for the acts or omissions 

of any other person in respect of the Plan and its Participants, including, but not limited to, any acts or omissions of 
the Plan Sponsor and/or Service Provider.  

Section 6:  General Provisions 

A. Form ADV. MFIM is registered as an investment adviser under applicable federal law. Part 2 of MFIM’s Form ADV 
contains additional information regarding MFIM and its services. A copy of MFIM’s Form ADV Part 2 is available at 
https://www.mesirow.com/Mesirow-Fiduciary-Solutions-ADV-Part2. The Plan Sponsor’s signature hereunder 
acknowledges receipt of MFIM’s Form ADV Part 2 in conjunction with the execution of this Agreement. 

B. Dispute Resolution. Except in the event that injunctive relief is being sought, any dispute arising out of or related 
to the Agreement that is not settled promptly in the ordinary course of business or through senior management 
negotiations, shall be resolved through mandatory binding arbitration consistent with the terms of Paragraph C in 
this Section 6.  

https://nam04.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.mesirow.com%2FMesirow-Fiduciary-Solutions-ADV-Part2&data=05%7C02%7Cmichael.hellen%40mesirow.com%7C2c80c12ad7e147e66a0e08dce9f98a30%7C675d34f2dff942869abb78bebd16f146%7C0%7C0%7C638642505198213453%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=Ha3aIGngho%2FX5BW%2Bbb62IAwRFAGqKLJGoZz9mErKQ5Y%3D&reserved=0
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C. Binding Arbitration. Except in the event that injunctive relief is being sought, any controversy or claim arising out 
of or relating to the Agreement or the breach hereof which cannot be settled by the parties pursuant to Paragraph 
B in this Section 6, shall be settled by binding arbitration in accordance with the commercial arbitration rules of the 
American Arbitration Association (“AAA”) as set forth herein. The parties shall endeavor to appoint a single 
arbitrator, and failing that, each party may select an arbitrator with knowledge of the types of Services provided for 
under this Agreement. Selection shall be completed within twenty (20) days of the receipt of a demand for arbitration. 
If either party fails to select an arbitrator within such twenty (20) day period, the one selected shall act as sole 
arbitrator.  If two arbitrators have been selected, the two arbitrators selected shall select a third within fifteen (15) 
days after their selection. If they fail to do so, the third arbitrator shall be selected by the AAA. The arbitrators shall 
set a date of hearing no later than sixty (60) days from the date all arbitrators have been selected and shall enter a 
decision within thirty (30) day of the end of the proceeding. The arbitration proceeding shall take place in Chicago, 
Illinois. The award of any arbitration shall be final, conclusive, and binding on the parties hereto. The arbitrators 
may award any legal or equitable remedy. The arbitration award shall include an award of reasonable attorneys’ 
fees to the prevailing party. Judgment upon any arbitration award may be entered and enforced in any court of 
competent jurisdiction.  

D. Captions Not Determinative. Titles and paragraph headings herein are for convenient reference only and are not 
part of this Agreement.  

E. Independent Contractors. MFIM and the Plan Sponsor are independent contractors to one another. Nothing in 
this Agreement shall be construed to create a partnership, joint venture or agency relationship between both parties. 

F. Force Majeure. Neither party shall be in default or otherwise liable for any delay in or failure of its performance 
under this Agreement where such delay or failure arises by reason of any act of God, or any government or any 
governmental body, acts of the common enemy, the elements, strikes or labor disputes, or other similar or dissimilar 
cause beyond the control of such party.  

G. Notice. All notices, including notices of address changes, required to be sent hereunder shall be in writing and shall 
be deemed to have been given when mailed by registered or certified mail, postage prepaid to the appropriate 
address below:  

  With respect to any service or process or legal notice:  

 Mesirow Financial Investment Management, Inc. 
353 N. Clark Street  
Chicago, IL 60654  
Attn: Fiduciary Solutions  

 Including a copy to MFIM General Counsel at:  

 Mesirow  
353 N. Clark Street  
Chicago, IL 60654  
Attn: General Counsel  

 With respect to address changes, customer service, and notice of termination:  

Please notify Service Provider.  

 With respect to notice to Plan Sponsor:  
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 The address and individual identified on the Signature Page.  

H. Cybersecurity. MFIM represents and warrants that it has implemented and maintains a commercially reasonable 
written information security program that incorporates administrative, technical and physical safeguards that are 
appropriate to ensure the security, confidentiality and integrity of confidential information. Mesirow will comply with 
all applicable legal requirements pertaining to the privacy, confidentiality, or security of confidential information. 
MFIM agrees that it will only use confidential information of the Plan Sponsor or the Plan to provide the Services 
under this Agreement. 

I. Severability. In the event that any provision of this Agreement is held invalid by a court with jurisdiction over the 
parties, such provision shall be deemed to be restated to be enforceable, in a manner which reflects, as nearly as 
possible, the intent, and economic effect of the invalid provision in accordance with applicable law. The remainder 
of this Agreement shall remain in full force and effect.  

J. Waiver. The waiver by either party of any default or breach of this Agreement shall not constitute a waiver of any 
other or subsequent default or breach.  

K. Modification. MFIM may amend this Agreement in any respect, including modifying the fees, by giving the Plan 
Sponsor at least thirty (30) business days advanced written notice of the amendment. 

L. Counterparts. This Agreement must be executed with the signature of Plan Sponsor and MFIM and may be 
executed in multiple counterparts, each of which shall be deemed binding for all purposes hereof.  

M. Assignment. Neither party may assign this Agreement nor any of the rights or obligations granted hereunder 
without the other party’s prior written consent.  

N. Governing Law. Except to the extent preempted by Federal law, this Agreement shall be governed by and 
construed in accordance with the laws of the State of Illinois, without reference to its conflicts of law principles. ANY 
LEGAL ACTION OR PROCEEDING RELATING TO THIS AGREEMENT, INCLUDING ARBITRATION 
PROCEEDINGS, SHALL BE SO GOVERNED AND SHALL BE INSTITUTED IN COOK COUNTY, ILLINOIS, U.S.A. 
THE PARTIES HEREBY AGREE TO SUBMIT TO THE JURISDICTION OF, AND AGREE THAT VENUE IS 
PROPER IN COOK COUNTY, ILLINOIS FOR ANY ACTION OR PROCEEDING.  

O. Survival. The terms of Section 3, Fees; Section 4, Term and Termination; Section 5, Indemnification; and Section 
6, General Provisions shall survive the expiration or termination of this Agreement.  

P. Authority. The person signing this Agreement on behalf of each party has been properly authorized and 
empowered to enter into this Agreement.  

Q. Entire Agreement. Any Exhibit to this Agreement is hereby incorporated into and forms a part of this Agreement. 
This Agreement, and any Exhibit hereto, constitutes the complete agreement between the parties and supersedes 
all previous or contemporaneous agreements, proposals, marketing materials, understandings, and 
representations, written or oral, with respect to the subject matter addressed herein. The “Background” included at 
the beginning of this Agreement is hereby incorporated into this Agreement by this reference thereto.  

 

[Remainder of page intentionally left blank] 
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Exhibit A 
Fee:    

0.02% (2 basis points) on plan assets per year 

The above asset-based fee is payable quarterly in arrears. The quarterly fee is calculated by Service Provider by applying 
one-fourth of the annual rate to the balance of plan assets on the recordkeeping system as of the end of the Plan’s quarterly 
billing period. 

The fee is incorporated in the bundled fee payable to Service Provider. Plan Sponsor acknowledges and authorizes the 
Service Provider to collect and pay these fees to MFIM, and acknowledges and agrees that such fees are reasonable 
compensation for the Services provided by MFIM. 

 



 

 

This Investment Policy Statement should be reviewed by an attorney knowledgeable in this specific area of the law. Any change to this policy should be communicated in writing and on a 
timely basis to all interested parties. If any term or condition of this Investment Policy Statement conflicts with any trust and/or plan document, the trust or plan document shall control, as 
long as such term or condition is consistent with the law. © 2025 Mesirow Financial Investment Management, Inc. CONFIDENTIAL – Do not distribute outside of intended recipient. For 
3(21) Fiduciary Partnership Service. 
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Purpose of Template 
The purpose of this template is to provide an example of a typical Investment Policy Statement (IPS). The document 

covers all applicable sections of an IPS and should be modified to suit each Plan. The sections of the policy are as 

follows: 

Executive Summary – Lists general information about the Plan. 

Purpose – Outlines the reason for having the Investment Policy Statement. 

Statement of Objectives – Lists what is meant to be accomplished by offering the Plan. 

Duties and Responsibilities – Describes the responsibilities of all parties involved with the Plan. 

Asset Class Guidelines – Defines the asset classes that will be offered to plan participants. 

Implementation – Presents an overview of how investment options are to be selected. 

Monitoring – Describes an overview of the process for monitoring investment options offered in the Plan. 

This entire document should be reviewed to assure language is aligned with the Plan. Text in ORANGE should be 

modified to reflect the Plan. The remaining text may be modified as necessary. 

Executive Summary 
Plan Sponsor: 

Plan Fiduciary: 

Plan Name: 

Type of Plan: 

Employer Identification Number: 

Current Assets: 

Participant-Directed Investment Options: 

(Committee)

(Plan) 

[Select one of the two descriptions below—ERISA or Non-ERISA—

based on whether the plan is subject to ERISA and remove the 

unapplicable description] 

Effective Date of IPS: 

Purpose 
[Select one of the two “Purpose” descriptions below—ERISA or Non-ERISA—based on whether the plan is subject to 

ERISA and remove the unapplicable description] 
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INVESTMENT POLICY STATEMENT 

1. Stating in a written document the Committee's attitudes, expectations, objectives and guidelines for the Plan’s

investment options.

2. Encouraging effective communications between the Committee and service vendors by stating the responsibilities of

the Committee, the investment managers, the investment consultant (if applicable), and the recordkeeper and

administrator.

3. Establishing the number and characteristics of offered investment options.

4. Establishing procedures for selecting, monitoring, evaluating, and if appropriate, replacing investment options and/or

investment managers.

5. Complying with all applicable laws, rules and regulations from various local, state, federal and international political

entities that may impact the Plan assets.

This IPS has been formulated, based upon consideration by the Committee of the financial implications of a wide range of 

policies, and describes the prudent investment process the Committee has determined to be appropriate. 

Statement of Objectives 
[Select one of the two “Statement of Objectives: Background” descriptions below—ERISA or Non-ERISA—based on 

whether the plan is subject to ERISA and remove the unapplicable description] 

Background 
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Duties and Responsibilities 
Committee 

As fiduciaries under the Plan, the primary responsibilities of the Committee are: 

1. Approve and maintain this investment policy statement.

2. Offer investment options that represent asset classes with different and distinct risk/return profiles so each plan

participant can prudently diversify his/her account.

3. Prudently select investment options and/or investment managers.

4. Control and account for all investment, recordkeeping and administrative expenses associated with the Plan.

5. Monitor and supervise all service vendors.

6. Avoid prohibited transactions and conflicts of interest.

Custodian 

The Custodian is responsible for the safekeeping of the Plan's assets. The specific duties and responsibilities of the 

Custodian are:  

1. Maintain portfolio by legal registration.

2. Value the holdings.

3. Collect all income and dividends owed to the Plan.

4. Settle all transactions (buy-sell orders).

5. Provide periodic reports that detail transactions, cash flows, assets held and their current value, and change in value

of each asset.

Investment Consultant 

The Committee has retained Mesirow Financial Investment Management, Inc. (MFIM), an objective third party, to provide 

advisory services to assist the Committee in selecting the Plan’s investment options. MFIM will help the Committee select 

the Plan’s investment options and provide periodic reporting to the Committee. 



INVESTMENT POLICY STATEMENT 

CONFIDENTIAL – Do not distribute outside of intended recipient. For 3(21) Fiduciary Partnership Service. © 2025 Mesirow Financial Investment Management, Inc.     4 

Asset Class Guidelines 
The Committee intends that the Plan’s investment options represent asset classes that will allow plan participants to 

establish asset allocations or portfolios that reflect their objectives, time horizons, and risk preferences. The asset classes 

represented by the Plan’s investment options should reasonably span the risk/return spectrum.  

The Committee has determined that the Plan’s investment options may be represented by (but not limited to) the following 

asset classes (add or delete the applicable asset classes below):  
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Implementation 
The Committee acknowledges that MFIM will apply the following due diligence criteria in screening each investment 

option it proposes for the chosen asset classes and recommends for the Plan’s investment options. The Committee 

acknowledges that MFIM will evaluate investment performance from a long-term perspective. 

1. Each investment option should be managed by: (a) a bank; (b) an insurance company; (c) a registered investment

company (mutual fund); or (d) a registered investment adviser.

2. The investment option's performance should be evaluated against a respective peer group when applicable.

3. The investment option's risk-adjusted performance should be evaluated against a respective peer group when

applicable.

4. Organization and investment policy changes of which MFIM is aware are evaluated to assess the potential for any

severe negative impact to the investment option.

5. The investment option’s investment style is deemed to be sufficiently consistent.

6. The investment option should have sufficient history, so that performance statistics can be properly calculated.

Alternatively, analysis may be conducted by associating the same strategy across different investment vehicle types

(e.g., mutual funds and collective trusts) when deemed appropriate.

7. The investment option's fees should be fair and reasonable, provided the fee criterion may not be applicable for

certain non-traditional strategies and/or investment types.

8. Alternative or additional analyses on non-traditional investment types with special characteristics or product structures

may be conducted.

Monitoring 
Performance Objectives 

The Committee acknowledges fluctuating rates of return characterize the markets, particularly during short-term time 

periods. Recognizing that short-term fluctuations may cause variations in performance, the Committee intends to evaluate 

investment performance from a long-term perspective. 

The Committee is aware that the ongoing monitoring of the investment options is just as important as the initial due 

diligence. The performance of the investment options will be monitored on an ongoing basis and it is at the Committee's 

discretion to add, remove and/or replace an investment option, at any time. 

The Committee will periodically meet to review whether each investment option continues to conform to the selection 

criteria outlined in the Implementation section, specifically: 

1. The investment option’s performance and fees relative to those of its peers and/or category when applicable.

2. Any organization, investment policy and/or personnel changes of which MFIM is aware that are deemed to be

severely affecting the investment option.

3. Sufficient consistency in the investment option’s investment style.

4. Alternative or additional analyses on non-traditional investment types with special characteristics or product structures

may be conducted.

Performance Measurement 

The Committee has determined it is in the best interest of the plan participants that performance objectives be established 

for each investment option. The Committee acknowledges that MFIM will evaluate performance of the investment options 

it recommends against relevant Mesirow PrecisionAlpha® return and risk ranks or category ranks when applicable. Such 

performance evaluation may not be applicable on non-traditional investment types with special characteristics or product 

structures, for which alternative or additional analyses are conducted.  

Watch List Procedures 
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The Committee acknowledges that an investment option may be placed on a watch list due to the review and analysis of 

the investment option conducted by MFIM, which may include but not be limited to issues related to any of the following:  

1. Performance – ranks investment options versus their appropriate peers when applicable.

2. Expenses – compares fees to a peer group average to assess the competitiveness when applicable.

3. Consistent Style – pinpoints issues pertaining to style based on historical returns.

4. Organization – identifies significant organizational changes of which MFIM is aware.

5. Investment Policy – identifies significant changes in strategy of which MFIM is aware.

The decision to retain or terminate an investment option cannot be made by a formula. It is the Committee's confidence in 

the investment option's ability to perform in the future that ultimately determines the retention of an investment option. 

Review of Asset Class Guideline 

The Committee will periodically review Plan demographics to determine the appropriateness of the Asset Class Guideline. 

Review of the IPS 

The Committee will periodically review this IPS to confirm whether if it remains appropriate. 

Approvals 

Print Name Print Title Approved Date 

Print Name Print Title Approved Date 

Print Name Print Title Approved Date 

Print Name Print Title Approved Date 

Print Name Print Title Approved Date 

Print Name Print Title Approved Date 
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	Sample Investment Policy Statement 3(21) ERISA and Non-ERISA Fillable Form New - 2025

	Plan Name 1: 
	Service Provider Plan Number: 
	Name: 
	Address 1: 
	Address 2: 
	Attention: 
	Plan Sponsor Name (e: 
	g: 
	, ABC Company): 


	Print Name and Title: 
	Date Signed: 
	PLAN SPONSOR NAME: PLAN SPONSOR NAME
	MM: 
	DD: 
	YYYY: MM.DD.YYYY


	Plan Sponsor: Company Name
	Plan Fiduciary: Committee Name
	Plan Name: Plan Name
	Type of Plan: Plan Type
	Employer ID Number: Employer ID Number
	$XXXXX: $XXXXX
	Participant-Directed Investment Options: ERISA: The Plan is intended to comply with Section 404(c) of the Employee Retirement Income Security Act of 1974 as amended (ERISA).

Non-ERISA: Under the Plan, participants direct investment of their accounts among the Plan’s investment options.

	Effective Date: MM.DD.YYYY
	Purpose 1: ERISA:
The purpose of this Investment Policy Statement (IPS) is to assist the Committee Name (Committee) in effectively supervising, monitoring and evaluating the management of the Plan. The Committee has the authority to select the investment options offered under the Plan. The Committee will discharge its responsibilities consistent with ERISA. The Committee intends that the Plan comply with ERISA Section 404(c) and Department of Labor regulations issued 
	Purpose 2: thereunder. Accordingly, the Plan’s investment options shall cover an appropriately broad and diverse range of alternatives. The Plan's investment program is defined in the various sections of this IPS by:

Non-ERISA:
The purpose of this Investment Policy Statement (IPS) is to assist the Committee Name (Committee) in effectively supervising, monitoring and evaluating the management of the Plan. The Committee has the authority to select the investment options offered under the Plan. The Committee will discharge its responsibilities consistent with the applicable legal requirements. The Committee intends that the Plan’s investment options shall cover an appropriately broad and diverse range of alternatives. The Plan's investment program is defined in the various sections of this IPS by:

	Background: ERISA:
The Company sponsors the Plan. The purpose of the Plan is to encourage employees to save on a regular and long-term basis for retirement.

This IPS has been arrived at upon consideration of a wide range of policies by the Committee, and describes the investment process the Committee has determined to be prudent and appropriate. The Plan is intended to comply with ERISA Section 404(c) safe harbor provisions by offering a mix of investment options that will allow plan participants to build sufficiently diversified portfolios while taking into account their investment goals, risk profile, and time horizon.

Non-ERISA:
The Company sponsors the Plan. The purpose of the Plan is to encourage employees to save on a regular and long-term basis for retirement.

This IPS has been arrived at upon consideration of a wide range of policies by the Committee, and describes the investment process the Committee has determined to be prudent and appropriate. The Committee intends to offer a mix of investment options that will allow plan participants to build sufficiently diversified portfolios while taking into account their investment goals, risk profile, and time horizon.
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