
  

 

 

REQUEST FOR PROPOSALS 

CONSULTANCY SUPPORT: INCORPORATING ESG 

FACTORS INTO ERISA RETIREMENT PLANS IN THE UNITED 

STATES 

 
The Principles for Responsible Investment1 (PRI) is looking for a consultant with deep knowledge 

and understanding of retirement plans covered by Employee Retirement Income Security Act 

(ERISA), as well as environmental, social, and governance (ESG) integration techniques. The 

consultant will support the PRI policy team in developing a report that identifies current ESG 

integration practices for ERISA plans, explores possible barriers for responsible investment in the 

field, and puts forth recommendations for policies that could encourage wider adoption of ESG 

integration in both defined benefit (DB) and defined contribution (DC) plans. 

 

 BACKGROUND  

 

In 2015, the PRI, UNEP FI, UNEP Inquiry and UN Global Compact published Fiduciary Duty in 

the 21st Century, which concluded that failing to consider all long-term investment value drivers, 

including ESG issues, is a failure of fiduciary duty. The report also noted that, despite significant 

progress and many examples of good practice in the United States, many investors have yet to 

fully integrate ESG issues into their investment decision-making processes.  

 

The Fiduciary Duty project also proposed recommendations to improve ESG integration on a 

country by country basis. Included in the report was a recommendation to analyse ERISA-

governed retirement plans’ use of ESG factors compared to public and international plans. 

According to the Callan Institute, in 2016, 30% of U.S. corporate plans – both DC and DB plans – 

incorporated ESG factors into their strategies.2 Yet, a recent study commissioned by the U.S. 

Department of Labor (DOL) concluded that there is a “lack of research that specifically addresses 

how ESG investing is incorporated into retirement savings.3 

 

                                                      
1 The Principles for Responsible Investment (PRI) is a global and United Nations-supported initiative 
launched in 2006. The PRI has over 1800 signatories with more than US$ 70 trillion in assets under 
management committed to six principles related to the integration of environmental, social and corporate 
governance issues into investment and ownership practices.  
2 Callan Institute. 2016 ESG Interest and Implementation Survey 
3 Summit Consulting. Environmental, Social, and Governance (ESG) Investment Tools: A Review of the Current 

Field 

https://www.unpri.org/download_report/6131
https://www.unpri.org/download_report/6131
https://www.callan.com/wp-content/uploads/2017/02/CallanESGSurvey2016.pdf
https://www.dol.gov/asp/evaluation/completed-studies/ESG-Investment-Tools-Review-of-the-Current-Field.pdf
https://www.dol.gov/asp/evaluation/completed-studies/ESG-Investment-Tools-Review-of-the-Current-Field.pdf
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DOL Guidance 

 

In October 2015, DOL issued guidance clarifying that ESG factors can be part of the “primary 

analysis” of prudent investment decision making by ERISA fiduciaries. Interpretive Bulleting 

Relating to the Fiduciary Standard under the Employee Retirement Income Security Act (ERISA) 

in Considering Economically Targeted Investments (IB 2015-01) not only said that ESG factors 

can be used as tie-breakers when other investment options are considered equal, but also 

acknowledged the materiality of ESG factors. The IB replaced guidance that was issued in 2008 

that stated: “non-economic factors in selecting plan investments should be rare and, when 

considered, should be documented in a manner that demonstrates compliance with ERISA 

rigorous fiduciary standards.”4 The PRI is interested in how the 2015 guidance from DOL has 

impacted ERISA fiduciaries’ perception and incorporation of ESG factors. 

 

WHO SHOULD SUBMIT A PROPOSAL 

 

The PRI welcomes proposals from individuals or organisations with a deep knowledge of ERISA-

covered plans and ESG integration techniques.  

 

SUMMARY OF THE PROJECT 

 

The consultant will prepare a report on ERISA retirement plans and ESG integration. The report 

should include: a high-level overview of the private U.S. retirement landscape and ESG 

integration, an analysis of any changes to ESG integration practices since the release of the 2015 

DOL guidance, potential barriers for plans to incorporate ESG factors, at least one case study of a 

DB and DC plan that uses ESG integration, and recommendations to encourage increased use of 

responsible investment among ERISA plans. We anticipate the report being 10-15 pages. 

 

 The consultant will be responsible for:  

 

■ Providing an overview of the ERISA governance structure for plans; 

■ Using examples provided by the PRI, taking a case study approach to highlight best practices 

in the field; 

■ Identifying gaps in ERISA governance and current barriers to ESG integration; and 

■ Developing recommendations for further action for ERISA plans and regulators. 

 

 

 

 

 

 

                                                      
4 DOL Fact Sheet. Economically Targeted Investments (ETIs) and Investment Strategies that Consider 

Environmental, Social and Governance (ESG) Factors 

 

 

https://s3.amazonaws.com/public-inspection.federalregister.gov/2015-27146.pdf
https://s3.amazonaws.com/public-inspection.federalregister.gov/2015-27146.pdf
https://s3.amazonaws.com/public-inspection.federalregister.gov/2015-27146.pdf
https://www.dol.gov/sites/default/files/ebsa/about-ebsa/our-activities/resource-center/fact-sheets/fsetis.pdf
https://www.dol.gov/sites/default/files/ebsa/about-ebsa/our-activities/resource-center/fact-sheets/fsetis.pdf
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DELIVERABLES AND TIMELINE  

 

The following is a provisional project timeline. A more formal schedule will be agreed with the 

consultant as part of the appointment process. 

 

■ 2 March 2018: Selection date 

■ March - May 2018: Research, analysis, and report writing 

■ June 2018: Publication of ERISA report  

 

 

HOW TO SUBMIT A PROPOSAL  

 

Please send a short (2-3 pages) proposal via email to: jenny.waits@unpri.org by close of 

business on 23 February 2018. 

 

Proposals must demonstrate:  

 

■ Deep knowledge of the ERISA governance structure and typical investment options for 

ERISA plans; 

■ Previous experience with the administration of a U.S. private sector plan or considerable 

ERISA policy experience (desirable); 

■ Demonstrated ability to research and write in a clear and precise manner that can be read by 

a business audience; 

■ Ability to cite best practices in the field and identify key staff within the corporate structure 

who can explore or implement ESG integration techniques; and 

■ A brief biography of individuals who would be involved.  

 

We are able to provide $20,000 for this project. 
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