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1. BACKGROUND  

 
The Massachusetts Development Finance Agency (“MassDevelopment” or “Agency”) is a 
body politic and corporate created by the Commonwealth of Massachusetts to help foster 
economic development across the Commonwealth.  The Agency is governed by an 11-
member Board of Directors.  MassDevelopment prides itself on a team-oriented, solutions-
based approach to economic development.  The Agency provides its clients with 
entrepreneurial solutions to complex real estate projects and financing options that create 
economic opportunities in Massachusetts. Our staff is located in offices throughout the 
Commonwealth.  
 
2. PROJECT DESCRIPTION  
 
 
MassDevelopment is seeking the services of a retirement plan advisor to assist 
MassDevelopment in managing MassDevelopment’s 401(a) Plan and 457(b) Deferred 
Compensation Plan (the “Plans”).  MassDevelopment’s Retirement Committee administers 
the Plans and appoints professional advisors to the Plans.  The Chief Financial Officer of 
MassDevelopment serves as the Chair of the Retirement Committee.   The Retirement 
Committee has approved the attached Investment Policy Statement, which sets forth 
policies and procedures to guide the Retirement Committee in its selection and monitoring 
of investment options for the Plans.  As of September 30, 2021, MassDevelopment has 155 
participants in the 401(a) Plan and 139 participants in the 457(b) Deferred Compensation 
Plan.  The 401(a) Plan has $41,584,361 and the 457(b) Plan has $34,454,945 in assets as 
of September 30, 2021. Lincoln Financial is the current Plan retirement plan administrator 
and MassDevelopment has a custody agreement with U.S. Bank.  
 
MassDevelopment will enter into a contract with one responsive, responsible entity based 
on qualifications and best value based on the Evaluation  Criteria described in Section 8, 
below. The contract will have a base term of five years with an option to extend for two 
additional years with the agreement of both parties. 
 
MassDevelopment reserves the right to waive any informalities or to reject any or all 
proposals. Award of a contract for the work contemplated by this Request for Proposals 
(“RFP”) may be subject to the approval of MassDevelopment’s Board of Directors 
(“Board”). 
 
 

 
3. SELECTION SCHEDULE/TIME AND PLACE OF SUBMISSION OF PROPOSALS 
 
The selection schedule is as follows: 
 
RFP Available:    December 20, 2021 
Deadline for Questions:   January 10, 2022 by 5 P.M. 
Response to Questions Issued:  no later than January 19, 2022 
Proposal Submission Deadline:  January 31, 2022 by 5 P.M. 
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Interviews (If needed):   mid February 2022 
 
MassDevelopment reserves the right to alter the timeline as it deems necessary. 
 
All inquiries concerning this RFP must be addressed to the following person: 
 
Simon Gerlin  
Chief Financial Officer 
MassDevelopment 
99 High Street, 11th Floor 
Boston, MA 02210 
sgerlin@massdevelopment.com 
617-330-2000 
 
 
This RFP has been distributed electronically using MassDevelopment’s website at 
https://www.massdevelopment.com/rfp-rfq/.  It is the responsibility of respondents to 
check the website for any addenda or modifications to this RFP. 
 
All questions should be submitted in writing on or before 5 P.M. on January 10, 2022.  
Email is required.  Prospective respondents should note that all clarifications and 
exceptions including those relating to the terms and conditions of the contract must be 
submitted prior to the deadline for questions.  Answers to all questions of a substantive 
nature will be posted on MassDevelopment’s website at 
(https://www.massdevelopment.com/rfp-rfq/).  It is the responsibility of respondents to 
ensure that they receive all information pertaining to this RFP by visiting the website link 
listed above.  
 
Respondents to this RFP must submit one original, hard copy and one electronic copy of 
their proposals.  Responses must be received no later than 5 P.M on January 31, 2022.  
Hard copies of responses should be clearly marked “RFP –RETIREMENT PLAN 
ADVISOR” and mailed (by registered or certified mail, return receipt requested, postage 
prepaid) or hand delivered to the contact person listed above.  Electronic copies of 
responses, preferably in a searchable PDF format, must be sent to the e-mail address listed 
above with the subject line “RFP –RETIREMENT PLAN ADVISOR.”1 
 
Any proposal received after the time specified will be considered a late proposal.  A late 
proposal shall not be considered for award.  Delays in mail deliveries or any other means 
of transmittal, including couriers, shall not excuse late proposal submissions. 
 

4. DIVERSE BUSINESS ENTERPRISES 

                                       
1 Please note that MassDevelopment cannot receive e‐mail attachments larger than 25 megabytes (an attachment larger than 25 

megabytes will cause your email to be rejected entirely).  If your proposal exceeds that limit, please upload your proposal to your 

own storage service and provide MassDevelopment with a link to the file(s). 
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MassDevelopment strongly encourages the use of Minority Owned Business Enterprises 
(“MBEs”), Women Owned Business Enterprises (“WBEs”), Veteran-Owned Business 
Enterprises (“VBEs”), and Service Disabled Veteran Business Enterprises (“SDVBEs”, 
and collectively with the MBEs, WBEs, and VBEs hereinafter referred to as “Diverse 
Business Enterprise(s)”), as consultants, contractors, subconsultants, subcontractors, and 
suppliers in the procurement of its direct design, engineering, construction and all 
professional services.   
 
Accordingly, MassDevelopment has developed a Diverse Business Participation Program 
(the “DBE Program”) that establishes criteria to encourage and measure participation by 
Diverse Business Enterprises in the provision of such services.  The DBE Program 
addresses MassDevelopment’s commitment and the commitment of respondents to this 
RFP/Q, to seek opportunities for Diverse Business Enterprise participation in this contract. 
 
Please see Attachment 2 for MassDevelopment’s DBE Program guidelines and forms, 
which must be submitted with respondent’s proposal.  

 

5. SCOPE OF SERVICES  

The consultant shall provide the following services under the general direction of the 
Retirement Committee. 
 

1.  At the outset of the engagement and annually thereafter, review the Investment 
Policy Statement and if needed make recommendations for modifications.  

 
2. Assist MassDevelopment with monitoring whether its Plans are being administered 

according to applicable laws, regulations and adopted policies. 
 

3. On at least a quarterly basis, provide performance analysis of the investments 
available to retirement plan participants and provide recommendations for 
removals or additions to the investment portfolio. Provide due diligence about 
potential investment providers to assist the Retirement Committee in its decisions 
about changes to the portfolio. Meet with the Retirement Committee each quarter. 

 
4. Assist with the implementation of the Board and the Retirement Committee’s 

fiduciary process; 
 

5. Provide individual investment advice in a fiduciary capacity.  Provide retirement 
plan participants access to education, communication, services and asset allocation 
counseling to make informed decisions. Provide enrollment assistance to 
participants.  Meet one on one with participants to provide education, including 
pre-retirement counseling. 
 

6. Evaluate third party service providers as to the appropriateness of services provided 
and fees charged.  Help monitor the fulfillment of service by the retirement plan 
administrator.  Conduct searches for third party consultants for the Retirement 
Plans at the request of the Retirement Committee. 
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7. Assign a lead consultant from your team. 

 
8. Prepare an annual calendar for the Retirement Committee.  Keep records of the 

documents presented to the Retirement Committee. 
 

9. Serve as a liaison between MassDevelopment and the retirement plan 
administrator, currently Lincoln Financial.  Provide advice as to recommended 
modifications to the Plans or the service agreement with the current retirement plan 
administrator. Review proposed participant notices and disclosures. 
 

10. Provide any additional services that respondent identifies in its application as part 
of its retirement advisor services. 

 

6. QUESTIONS 

About Your Firm / Team 
Please tell MassDevelopment about your firm.  If your team is affiliated with a large firm 
that includes multiple teams around the country, please tell MassDevelopment about your 
team. 

1. Firm (Team) Name, Address, Contact for this RFP (including name, telephone, fax, 
and email). 

2. Describe the ownership and structure of your firm (team). 

3. List your firm’s lines of business (including affiliated companies). 

4. List the number of years your firm has been in business.  

5. Briefly describe your firm’s history, including:. 

a. The number of years your firm been servicing retirement plan clients. 

b. Documentation of your firm’s history servicing retirement plan clients. 

6. Provide the total number of employees in the firm.  

a. Of those, provide the number of employees who are Investment Advisory 
Representatives (IAR).  

If your firm uses sub-contractors, list who those sub-contractors are and 
what services they provide. 

7. Describe your firm’s position in the employer-sponsored retirement plans business, 
including: 

a. The percentage of revenue from retirement plan investment advisory 
services. 

b. Total number of Plan assets under advisement. 

c. Total number of clients with  defined contribution plans under your 
advisement  (401(k)/403(b)/401(a) Profit Sharing/ 401(a) Profit Sharing or 
Money purchase other than 401(k) plans, Government 457, 457(b), and 
457(f) plans).  
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d. Number of core client plans (with whom your firm has regular quarterly 
contact).  

e. Number of client plans added over the past 24 months. 

f. Number of clients lost over the past 24 months.  

g. Publications that your firm has created or to which it has contributed.  

h. Recognition received from independent sources demonstrating expertise 
and credibility. 

8. Please list the types of services your firm offers for retirement plans. 

9. Please describe your firm’s experience helping clients through complex processes 
such as Department of Labor audits, Internal Revenue Service audits, voluntary 
compliance actions, partial plan termination determinations, plan mergers or spin-
offs, plan terminations, or corrective contributions.  

10. Describe what differentiates your firm from other investment consulting firms. 

11. Describe how your firm defines and measures the success of retirement plan 
consulting relationships.  

12. Please list the federal, state, and other regulatory agencies with which your firm is 
licensed or registered, and the type of license held. 

13. Please indicate whether any individuals from your firm have ever been disciplined 
by any government regulator for unethical or improper conduct or been sued by a 
client who was not happy with the work performed by the firm. 

14. Please indicate whether your firm or any advisor of your firm has been found guilty 
of any violation or paid any fines because of violations of securities regulations or 
ERISA. 

15. Please indicate whether your firm works with client plans on an advisory basis. 

a. If applicable, please provide a copy of both parts of your firm’s most recent 
SEC Form ADV. 

16. Please provide a current list of representative clients. 

17. Please list four reference clients similar to MassDevelopment in terms of size. 

 

Service Team 

1. Describe your service model to MassDevelopment’s Plans (staff, responsibilities, 
interactions with MassDevelopment’s Plans, frequency of in-person meetings, 
frequency of conference calls, team dynamics). 

2. Provide the following information for the primary contact for MassDevelopment’s 
Plans: 

a. Name, title, address, telephone, fax, email. 

b. Overall experience with employer-sponsored retirement plans. 

c. Commitment to the retirement plans business. 

d. Education, honors, designations, and other credentials. 

e. Regular activities to stay current on market and regulatory developments. 
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f. Areas of expertise. 

g. Years with the firm. 

h. Role at the firm. 

i. Number of plans supported. 

j. Average size of plans supported. 

3. Provide the following information for any additional persons that will be assigned 
to MassDevelopment’s Plans.  

a. Name, title, address, telephone, fax, email. 

b. Overall experience with employer-sponsored retirement plans. 

c. Education, honors, designations, and other credentials. 

d. Areas of expertise. 

e. Years with the firm. 

f. Role on the team serving MassDevelopment’s Plans. 

g. Number of plans supported. 
h. Average size of plans supported. 
i. Number of plans lost this year. 

  

Investment Services 

1. Describe your firm’s approach to plan investment consulting. 

2. Describe what investment policy statement support your firm offers.  

3. Describe the tools your firm uses to evaluate investment funds and managers, and 
indicate which of these tools are proprietary to your firm or have been developed 
in-house or specifically for your firm. 

4. Describe your firm’s investment research resources and capabilities. 

a. How are investment benchmarks determined? 

b. Is your investment research proprietary or from a third party?  

5. Indicate whether your firm holds performance review meetings with client and what 
reports they receive. 

6. Indicate whether your firm has an investment watch list and describe your firm’s 
termination recommendation process. 

7. Describe the actions your firm takes when investments are not performing. 

8. Provide a sample of a written recommendation provided to a client. 

 

Participant Services 

1. Please list the types of services your firm provides to retirement plan participants. 

2. Indicate whether your firm offers advice/education. 

3. Indicate how frequently an employee can meet with an advisor. 
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4. Describe the resources your firm has dedicated to participants. 

5. Please provide two specific examples of ways in which your firm has made a 
positive impact on retirement plans you firm supports over the past 24 months (for 
example:  increased participation, increased deferrals, enhanced services, lowered 
fees). 

 

Provider / Vendor Services 

1. Describe your firm’s vendor benchmark service and process. 

2. Describe your firm’s service provider search RFP service and process. 

a. Indicate the number of TPA / Recordkeeper / Trustee searches your firm has 
conducted in the past 36 months for plans your firm supports. How many of 
these resulted in a change in TPA/Record keeper Trustee? 

b. List the top three TPA / Recordkeepers / Trustees that your firm has 
recommended. 

4. Describe the number of different service providers your firm works with to support 
current clients. 

5. Describe your firm’s experience with Lincoln Financial. 

a. Detail any relevant issues of which MassDevelopment should be aware 
/focused on. 

6. Describe any plan design change initiatives your firm has led with your clients in 
the past 24 months. 

 

Fiduciary Status and Compliance 

1. Describe what compliance resources your firm provides. 

2. Describe what committee training, education, and support your firm offers. 

3. Describe your firm’s fiduciary responsibility to MassDevelopment’s Plans.  

4. Describe your firm’s fiduciary responsibility to participants of MassDevelopment’s 
Plans.  

5. Describe potential conflicts of interest that may arise with the proposed advisory 
relationship. 

6. Indicate whether your firm has a written policy for addressing conflicts of interest 
and describe the policy.   

7.  Indicate whether any of your firm’s clients has been the subject of an investigation 
by the Department of Labor and describe. 

 

Fees 

1. Explain how your firm is compensated for services. 

2. Indicate the percentage of your firm’s revenue derived from Commission 
relationships and Advisory relationships. 
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3. Indicate whether your firm receives any form of compensation or benefits from 
companies or individuals whose products or services you may refer or recommend 
and explain.  

4. Please describe any and all fees for services to MassDevelopment’s Plans under 
this proposal. 

5. Indicate whether your firm is willing to guarantee its fees for a specific period of 
time. 

6. Indicate whether your firm provides a written agreement or a letter of engagement 
detailing services provided to MassDevelopment’s Plans and include a sample.  

  

Technology 

1. Describe any technology available to your firm (excluding technology of 
MassDevelopment’s provider). 

a. Indicate which of this technology is proprietary to your firm, built in-house 
or specifically for your firm. 

2. Describe what applications your firm runs that would be beneficial to 
MassDevelopment’s Plans andindicate which of these applications is proprietary to 
your firm. 

 

Security and Business Continuity 

1. Please describe the succession plan for the primary contact who will be working 
with MassDevelopment’s Plans. 

2. Please describe your firm’s data security measures.  

3. Please describe your firm’s disaster recovery plans.  

 

7. ELEMENTS OF PROPOSAL 

 
All proposals shall provide information relating to the elements listed below in sufficient 
detail to allow MassDevelopment to conduct an informed and fair selection process.    A 
submission must, at a minimum, include the following elements:   
 

 Answers to the Section 6 Questions. 
 

 Diverse Business Enterprise (DBE) Participation Schedule and Narrative (See 
Attachment 2). 

 
 Insurance – please provide a certificate of insurance setting forth the respondent’s 

current insurance coverage including limits, deductibles, and a statement declaring 
the respondent’s agreement, if awarded this contract, to purchase and maintain the 
liability insurance set forth below as evidenced by a certificate of insurance from 
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an insurance company having an A.M. Best rating of “A-, VII” and licensed to 
transact business in the Commonwealth of Massachusetts. 

 
a. Commercial General Liability Requirements, including personal injury 

and if applicable, product liability/completed operations coverage in the 
minimum amount of $1 million personal injury, $1 million per 
occurrence, and $2 million general/product/completed operations  
aggregate. Policy must be written on a per project basis; 

b. Auto liability coverage for owned, hired and non-owned vehicles in the 
minimum amount of $1 million per occurrence combined single limit; 

c. Workers’ Compensation for all its employees, as required by statute, 
with employer’s liability of $500,000 or more include $500,000 
accident and $500,000 disease; and 

d. Professional liability (errors & omissions) with per claim limits of not 
less than $1 million (for Consultants).  

 
Massachusetts Development Finance Agency, its successors and/or assigns, as their 
interests may appear, shall be named additional insured under the General Liability and 
Auto Liabilitypolicies.  
 

8. EVALUATION CRITERIA 

MassDevelopment’s selection committee will evaluate and compare each submitted 
proposal using the following evaluation criteria.  The criteria are not listed in any order of 
importance: 
 
 

1. The quality, completeness, and accuracy of its proposal submission; 
2. The professional qualifications of the proposed team;  
3. Past performance and experience of proposed team on comparable projects; 
4. Clear demonstration of capacity to provide all services related to the 

performance for duration of the contract;  
5. Diverse Business Enterprise Participation; and 
6. Proposed fees. 

 
Determination of the successful respondent(s) will be made using a best value 
determination with the goal of making an award to the respondent who is responsible, 
possesses the management, financial and technical capabilities necessary to fulfill the 
requirements of the contract, whose proposal conforms to the RFP’s requirements stated 
herein, and who is judged by an integrated assessment of the general considerations and 
specific criteria defined in the evaluation criteria set forth herein to be most advantageous 
to MassDevelopment, with the proposed price and other factors considered. The Diverse 
Business Participation Schedule and Narrative is an important component of the 
evaluation of proposals. 
 
MassDevelopment has determined that it is in the public interest, for purposes of this 
procurement, that evaluation factors relating to the respondent’s proposal are more 
important than the proposed price.  Therefore, MassDevelopment may select a respondent 
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who offers a price higher than the lowest price among the responsible, eligible and qualified 
respondents if it is determined that the additional technical merit offered is worth the 
additional price in relation to the other proposals received.  For evaluation purposes, if the 
proposals received are determined to be technically comparable, then the proposed price 
becomes more important.   

  

9. SELECTION PROCESS  

Only responses containing the Elements of Proposal (Section 7) and meeting the minimum 
requirements set forth in the Evaluation Criteria (Section 8) may be considered for further 
evaluation. 
 
There will be no public opening of proposals submitted under this RFP.  An internal 
selection committee will be convened to review the submitted proposals, and this 
committee may or may not contact respondents for further clarification or interviews and 
may also contact references.  The committee reserves the right to identify a “short list” of 
qualified respondents for follow-up interviews or to make recommendations based on the 
information contained in the proposals.  Instructions for interviews, if required, will be 
provided to the short-listed firms. 
 
MassDevelopment reserves the right to waive any of the formal requirements of this RFP, 
to request additional information from any respondent, to award without negotiations or 
discussions, to negotiate with any respondent, to reject any or all proposals or parts of 
proposals, to solicit new proposals, and to award a contract to one or more respondents or 
to reject any or all respondents as it deems in its best interest.  
 
The respondent(s) selected will begin to perform services, as needed by MassDevelopment 
subject to execution of a contract with terms consistent with this RFP.  MassDevelopment 
reserves the right to negotiate the final terms of the contract and compensation.  Should 
MassDevelopment be unable to negotiate a satisfactory fee with the selected finalists, then 
the next highest ranked finalists will be selected and the negotiation process repeated. 
 

10. GENERAL PROVISIONS 

 

a. MassDevelopment reserves the right to reject any or all responses or parts of 
responses, to solicit new responses, and to award contracts as it deems to be in its 
best interest. 
 

b. By submitting a proposal to MassDevelopment, the respondent is certifying that its 
offer is in all respects bona fide, fair, and made without collusion or fraud with any 
person.  As used in this section, “person” shall mean any natural person, joint 
venture, partnership, corporation or other business or legal entity.  
 

c. Respondents are encouraged to utilize qualified Diverse Business Enterprises (as 
defined above).   MassDevelopment hereby notifies all respondents that Diverse 
Business Enterprises will be afforded full opportunity to submit offers and/or 
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proposals in response to this RFP and will not be subjected to discrimination on the 
basis of race, color, sex or national origin in consideration for an award. 
 

d. Potential respondents are hereby notified that issuance of this RFP and receipt of 
proposals does not assure that a respondent will be selected.  
 

e. MassDevelopment is not liable for any costs incurred by a respondent in the 
preparation and production of a proposal or for any work performed prior to 
contract execution.   
 

f. MassDevelopment reserves the right to waive any informalities, minor deviations, 
insignificant mistakes, and matters of form rather than substance and to seek 
clarification of the proposals, which can be waived or corrected without prejudice 
to other respondents, potential respondents, or MassDevelopment.  No officer or 
agent of MassDevelopment is authorized to waive this reservation. 
 

g. A proposal may be modified or withdrawn by a respondent prior to ten (10) 
business days after the proposal submission deadline by delivering a written notice 
to the location designated as the place where proposals are to be received. 
 

h. Any proposal submitted in response to this RFP that is not modified or withdrawn 
as specified in Section 10(g) above, shall be considered a firm offer and shall 
remain effective unconditionally for ninety (90) days. 
 

i. No respondent shall hold any press conference, issue news releases, or make 
announcements concerning its selection or non-selection for a contract prior to 
MassDevelopment’s public release of this information; thereafter any such press 
conference, release, or announcement shall be made only after obtaining the written 
approval of MassDevelopment. 
 

j. MassDevelopment provides respondents with an opportunity to administratively 
resolve disputes, complaints, or inquiries related to MassDevelopment proposal 
solicitations or contract awards.  MassDevelopment encourages respondents to seek 
resolution of disputes through consultation with MassDevelopment staff.  All such 
matters will be accorded impartial and timely consideration.  If consultation with 
MassDevelopment staff does not lead to a resolution of the dispute, respondents 
must file a written dispute with the MassDevelopment Office of General Counsel.  
 

k. During the evaluation process, the content of each proposal will be held in 
confidence and details of any proposal will not be revealed (except as required 
under law).    
 

l. Unless otherwise specified in the response to the RFP, the quoted price includes all 
overhead, insurance, taxes, fees, and licenses applicable to the delivery or services 
set forth in the proposal. 
 

m. Respondents are further advised that upon signing a contract, the selected 
respondent must certify that it has complied with any and all laws of the 
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Commonwealth relating to the payment of taxes, reporting of employees and 
contractors, and withholding and remitting of child support as required by M.G.L. 
c.62C, §49A, and has either (i) filed all tax returns and paid all taxes required by 
law; (ii) has filed a pending application for abatement of such taxes; (iii) has a 
pending petition before the appellate tax board contesting such taxes; or (iv) does 
not derive taxable income from Massachusetts Sources such that it is subject to 
taxation by the Commonwealth of Massachusetts; and must certify that it is a 
“Qualified Employer” or an “Exempt Employer” as defined under Chapter 521 of 
the Massachusetts Acts of 1990, as amended by Chapter 329 of the Massachusetts 
Acts of 1991, and 102 CMR 12.00 et. seq. as provided in the contract. A 
respondent’s failure to certify compliance with said laws would be cause for 
MassDevelopment not to enter into a contract.  MassDevelopment further reserves 
the right to investigate, at any time prior to MassDevelopment’s execution of a 
contract or during the term of a contract, any information indicating that there has 
been a failure to comply with said laws.  If MassDevelopment determines that any 
selected respondent has not complied with said laws, it shall decline to enter into a 
contract, may terminate any contract entered into, and further may decline to extend 
the contract.  
 

n. This procurement is subject to M.G.L. c. 7 §§ 22C - 22F which provides that a state 
agency, state authority, the house of representatives or the senate may not procure 
goods or services from any person employing ten or more employees in an office 
or other facility located in Northern Ireland, who fails to certify that: 

i. he/she does not discriminate in employment, compensation, or terms, 
conditions and privileges of employment on account of religious or political 
belief; and 

ii. he/she promotes religious tolerance within the work place, and the 
eradication of any manifestations of religious and other illegal 
discrimination; and 

iii. he/she is not engaged in the manufacture, distribution or sale of firearms, 
munitions, including rubber or plastic bullets, tear gas, armored vehicles or 
military aircraft for use or deployment in any activity in Northern Ireland. 
 

Mass. Gen. Laws c. 7, §§22C – 22F shall not apply if (i) the procurement is 
essential, as determined by MassDevelopment, and compliance would 
eliminate the only proposal or offer or would result in inadequate competition; 
or (ii) there is not comparable proposal or offer (i.e. within 10%) by a certifying 
firm; or (iii) the firm does not employ ten or more employees in an office or 
other facility located in Northern Ireland. 
 

o. MassDevelopment is subject to the requirements concerning the disclosure of 
public records under the Massachusetts Public Records law, M.G.L. c. 66, and thus 
documents and other materials made or received by MassDevelopment are subject 
to public disclosure. 
 

p. All respondents must be registered to do business and be in good standing with the 
Massachusetts Secretary of State’s Office in order to transact business in 
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Massachusetts.  MassDevelopment may request evidence of good standing prior to 
entering into any contract. 
 

 
Attachments  
Attachment  1- MassDevelopment’s Diverse Business Participation Program 
Guidelines 
Attachment 2 – Retirement Committee Charter 
Attachment 3 – Investment Policy Statement 
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Attachment 1 
MassDevelopment’s Diverse Business Participation Program Guidelines 

 
MassDevelopment strongly encourages the use of Diverse Business Enterprises (as defined 
in Section 4 of the RFP) as consultants, contractors, sub-consultants, subcontractors, and 
suppliers in the procurement of its direct design, engineering, construction and all 
professional services.  Accordingly, MassDevelopment has developed a Diverse Business 
Participation Program (the “DBE Program”) that establishes criteria to encourage and 
measure participation by Diverse Business Enterprises in the provision of such services. 
 
The DBE Program addresses MassDevelopment’s commitment, and the commitment of 
respondents to this RFP, to seek opportunities for  Diverse Business Enterprise 
participation.  The DBE Program requires MassDevelopment to reach out to Diverse 
Business Enterprises in its contracting opportunities and to track the percentage of Diverse 
Business Enterprises that participate in Agency contracting at the direct contracting level.  
The participation levels of Diverse Business Enterprises in MassDevelopment’s direct 
contracting will be reported to MassDevelopment’s Board of Directors annually. 
   
In addition, the DBE Program requires examination of respondent’s anticipated utilization 
of Diverse Business Enterprises at the subcontractor/subconsultant level, including the 
percentage of the total proposed price to be supplied by Diverse Business Enterprises and 
the identity of the work to be performed by Diverse Business Enterprises.  The DBE 
Program also considers the strategies and good faith efforts each respondent will use to 
obtain qualified Diverse Business Enterprise subcontractors/subconsultants and suppliers, 
how the respondent will interface with MassDevelopment for outreach, pre-solicitation 
review of subcontracting/subconsulting, and compliance monitoring and reporting.  It will 
also consider how the respondent will address resolving disputes with Diverse Business 
Enterprise subcontractors/subconsultants, including proposed termination and alternative 
plans for the substitution and replacement of Diverse Business Enterprise firms that have 
been terminated.  Finally, it will consider what technical assistance initiatives and 
supportive service strategies the respondent will employ to promote full participation by 
Diverse Business Enterprises and to support the efforts by such firms to build capacity. 
 
Respondent Submission Requirements 
 
As part of respondent’s proposal submission, the Participation Schedule (attached hereto 
as Exhibit A) must be submitted.  The proposal submission must include a narrative 
with a summary of the below information. 
 

1. Explain how the respondent intends to ensure overall compliance with 
MassDevelopment’s policy of promoting equity and opportunity for Diverse 
Business Enterprises, including the strategies the respondent used to obtain 
certified MBE, WBE, VBE or SDVBE subcontractors and suppliers to perform 
work or provide supplies for the project. 
 

2. Explain the good faith efforts the respondent has already made to obtain Diverse 
Business Enterprise participation, including: 
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• The strategies the respondent has used to obtain certified MBE, WBE, VBE 
or SDVBE  subcontractors and suppliers, 

• Documented communication with MassDevelopment about Diverse 
Business Enterprise outreach, 

• How the respondent used information concerning Diverse Business 
Enterprise subcontracting opportunities provided by MassDevelopment 
during the pre-proposal conference, if any, and/or through other means, 

• Solicitations placed by the respondent in general circulation media, trade 
association publications, minority-focused media and other reasonable and 
available means to obtain Diverse Business Enterprise involvement, 

• Written notifications sent by the respondent to Diverse Business Enterprises 
encouraging participation in the proposed contract, 

• Efforts the respondent made to identify specific portions of the work that 
might be performed by Diverse Business Enterprises, 

• A list of names, addresses, and telephone numbers of Diverse Business 
Enterprises that were contacted, 

• A description of the information provided to targeted Diverse Business 
Enterprises regarding the particular project, and  

• Efforts made by the respondent to assist Diverse Business Enterprises in 
obtaining bonding or insurance required by the Bidder/proposer or by 
MassDevelopment. 

 
3. Submit a  narrative explaining how during performance of the contract the 

respondent will maintain continued efforts to preserve and enhance Diverse 
Business Enterprise participation, including the respondent’s: 

• Description of how the respondent will interface with the 
MassDevelopment project manager and contract manager for outreach and 
assistance generally and with respect to the specific issues below, 

• Description as to how the respondent will abide by the monitoring and 
reporting requirements of the contract, 

• Description of the dispute resolution procedures the respondent will 
institute under its subcontracts with Diverse Business Enterprises to 
encourage amicable resolution of disputes and continued performance by 
the Diverse Business Enterprises, and 

• Description of the procedures and guidelines for the termination of Diverse 
Business Enterprises as well as for the identification and selection of 
substitutes. 

 
4. Respondent will provide an explanation of its efforts to diversify its workforce, 

management, and ownership in order to make its business a more equitable and 
inclusive workplace. 
 

5. At the time the contract is executed, respondent shall submit its final DBE 
Participate Schedule to MassDevelopment. Respondent shall cooperate with 
MassDevelopment and exercise good faith efforts to seek opportunities for Diverse 
Business Enterprise participation. 
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Exhibit A 
MassDevelopment’s Diverse Business Enterprise (DBE) Participation Schedule 

[THIS SCHEDULE AND A NARRATIVE MUST BE RETURNED WITH 
RESPONDENT’S PROPOSAL] 

 
PART 1: CONSULTANT INFORMATION  
Business Name and Address:_____________________________________________________________ 
Contact Name and Phone Number:_________________________________________________ 
Email Address:_________________________________________________________________ 
 
Is the Consultant Supplier Diversity Office certified as a DBE:  
□ Yes  □ No, not a certified DBE 
 
Consultant is a 1) Minority Business Enterprise; 2) Women Business Enterprise; 3) Veteran Business 
Enterprise; or 4) Service-Disabled Veteran-Owned Business Enterprise (check the appropriate 
category(ies) below): 
 
□ MBE  □ WBE  □VBE    □SDVBE  
 
PART 2: NARRATIVE  

Consultant must attach to this schedule a narrative containing: (1) communications regarding DBE 
outreach, (2) identification of the work that may be completed by any DBEs, (3) a dispute resolution 
process with DBEs, (4) procedures for the replacement of DBEs if termination is required, and (5) an 
explanation of efforts to diversify your own staff and leadership and make your business a more equitable 
and inclusive work place. 
 
PART 3: CONSULTANT’S DBE SUBCONTRACTORS/SUBCONSULTANTS  
Have you sought out DBE Participation at the subcontract/subconsultant level: □Yes   □No □N/A     
 If yes, which methods did you use:  
□ Solicitation placed in trade publications  □Written notification   
□ Assist DBEs in obtaining required bonding or insurance  □ COMMBUYS 
□Other:_______________________________________________________________________ 
If yes, complete the below list: 

Name and Address of 
Planned Diverse Business 
Enterprise Subcontractors/ 
Subconsultants 

Circle Appropriate Certification  Dollar Amount of Participation on a 
Massachusetts fiscal year (July 1 – 
June 30) basis 

 MBE / WBE / VBE / SDVBE  

 MBE / WBE / VBE / SDVBE  
 MBE / WBE / VBE / SDVBE  
 MBE / WBE / VBE / SDVBE  
 MBE / WBE / VBE / SDVBE  

PART 4: CERTIFICATION (REQUIRED) 
Under the pains and penalties of perjury, I certify that the information provided on this form and all 
attachments is accurate.  
 
Signature: _______________________________ 
Written Name: ____________________________ 
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Attachment 2 – Retirement Committee Charter 
 
 

 

 

 

 

 

RETIREMENT COMMITTEE 

GOVERNANCE CHARTER 

FOR  

Massachusetts Development Finance Agency 401(a) Plan and 
Massachusetts Development Finance Agency d/b/a 
MassDevelopment 457(b) Deferred Compensation Plan 
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RULE 1: RETIREMENT COMMITTEE 

1.1 Duties and Responsibilities 

The Massachusetts Development Finance Agency Retirement Committee 
(the "Committee”) has been delegated duties and responsibilities to act 
on behalf of the Massachusetts Development Finance Agency (the 
"Agency") with respect to the Massachusetts Development Finance 
Agency 401(a) Plan and Massachusetts Development Finance 
Agency d/b/a MassDevelopment 457(b) Deferred Compensation 
Plan (if more than one, collectively the "Plans" and individually the 
"Plan”). The Committee shall have such duties and responsibilities as are 
specifically conferred upon it by: 

(a) the Plans or the trust agreements thereunder (as such Plans 
or trust agreements may be amended from time to time), or 

(b) the Board of Directors of the Agency (the "Board") pursuant to 
any valid delegation.  

Subject to applicable federal or state law, such responsibilities shall 
include, but are not limited to, the following: 

· Administer the Plans; 

· Interpret and construe the terms of the Plans and to decide or 
resolve any and all questions that may arise in the 
administration of the Plans; 

· Allocate fiduciary responsibilities and designate one or more 
persons to carry out fiduciary responsibilities; 

· Appoint professional advisors to the Plans, which may include, 
but not be limited to, investment managers, trustees, 
consultants, plan administrators, attorneys, accountants, and 
clerical staff by using any method which the Committee deems 
prudent under the circumstances, and monitor the performance 
thereof; 

· Obtain information, analyses, evaluations, advice or opinions 
from professional advisors and other persons, including persons 
employed by the Agency, as it may deem necessary or advisable 
for such purpose; 

· Establish, execute and maintain an investment policy for the 
Plans; 

· Review, monitor and compare the investment options provided 
to participants under the Plans, including the performance of the 
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investment options and the fees associated with each 
investment option; 

· Add or remove investment options under the Plans; 

· Monitor and replace investment managers and other service 
providers as needed; 

· Exercise all proxies on investments held by the Plans except to 
the extent such rights are passed through to participants or as 
otherwise provided by applicable state or federal law; 

· Report to the Board as necessary on the performance of 
Committee responsibilities and on the performance of any 
organization or persons to whom any of its powers and 
responsibilities may have been delegated to; 

· Review and recommend necessary changes to this Charter to 
the Board; 

· Delegate authority and responsibility, as the Committee deems 
proper and periodically review delegation; and 

· Take such other actions, not inconsistent with the terms of the 
Plans, as the Committee deems appropriate. 

In addition, the Committee is responsible only for settlor functions 
that are consistent with its grant of authority from the Board: 

· The Committee may adopt amendments or restatements of the 
Plans or trust arrangements that are not anticipated to incur 
significant additional cost to the Agency. 

· The Committee may approve changes of the trustee for the 
trusts pursuant and subject to the terms of the trusts as long as 
any such change is not anticipated to incur significant additional 
costs to the Agency.  

1.2 Definition of a Fiduciary  

The Committee (and its members) are subject to certain requirements that 
govern the conduct of fiduciaries, which may include but are not limited to 
discharging its duties in accordance with the following requirements to: 

A. Act solely in the interest of Plan participants and beneficiaries; 

B. Act for the exclusive purpose of providing benefits and defraying 
reasonable administrative expenses; 
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C. Offer a diversity of investment choices in the Plans, so as to allow 
participants to minimize the risk of large losses (unless under the 
circumstances it is clearly prudent not to do so); 

D. Operate with the care, skill and diligence of a prudent person familiar 
with such matters and act in accordance with the documents and 
instruments governing the Plans unless complying with the 
documents otherwise causes a violation of applicable law;  

E. Follow policies and procedures detailed in the Agency's investment 
policy, if any; 

F. Act in accordance with the laws governing the Agency, including but 
not limited to any applicable federal or State laws (including common 
law) and/or regulations (e.g. the Massachusetts General Laws and 
Code of Massachusetts Regulations), or related retirement system; 
and  

G. Act in accordance with the documents governing the Agency. 

1.3 Establishment of Committee 

The Committee shall consist of such number of individuals as are appointed 
by the Board to serve at the pleasure of the Agency. The members of the 
Committee (who need not be participants or employees) shall hold office 
until termination of such status. Any member of the Committee may resign 
at any time by giving written notice to the other members and to the Board, 
effective as therein stated.  The Board may remove any member of the 
Committee at any time. In the case of a Committee member who is also an 
employee of the Agency, his or her status as a Committee member shall 
terminate upon severance from employment with the Agency, except as 
otherwise provided by the Board.  Upon the death, resignation or removal 
of any Committee member, the Board may appoint a successor. 

1.4 Establishment of Offices and Membership 

The Committee shall have an office of Chairperson filled by a member of 
the Committee and appointed or removed by the Board in accordance with 
the provisions of Section 1.3.  The Chairperson shall be responsible for the 
conduct of all the meetings of the Committee and shall have voting rights 
the same as any other Committee member.  In the event of the absence 
or incapacity of the Chairperson, the President and CEO of the Agency shall 
serve as a Chairperson and a member of the Committee until the 
Chairperson can resume his or her duties.  In the case of the resignation 
or death of the Chairperson the President and CEO of the Agency shall serve 
as Chairperson and a member of the Committee until the Board has 
appointed a new Chairperson.  The Chairperson shall appoint a Secretary 
to be responsible for keeping minutes of the transactions of the Committee 
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and shall be the official custodian of all Plan records for the Committee. The 
Secretary is not required to be a Committee member. 

1.5 Disclosure and Conflict of Interest 

Notwithstanding any provision of law, no Committee member shall vote or 
participate in a determination of any matter in which the Committee 
member shall receive a special private gain, except in the case of voting 
matters pertaining to benefits applicable to all members of the Plans. No 
individual member of the Committee, when acting in his or her capacity as 
a member of the Committee shall have any right to vote or decide on any 
matter relating solely to himself or herself or his or her rights or benefits 
under the Plans. Furthermore, no individual member shall take actions for 
the purposes of benefiting a third party. Members have a duty of loyalty 
that precludes them from being influenced by motives other than the 
accomplishment of the purposes of the Plans. Committee members, in the 
performance of their duties, must conform and act pursuant to the 
documents and instruments establishing and governing the Plans and 
trusts. 

RULE 2: MEETINGS 

2.1.  Attendance at Committee Meetings 

The Committee shall set its own schedule of meetings. Special meetings 
may be called as needed. 

In recognition of the importance of the work of the Committee, regular 
attendance at the Committee meetings is expected from all members. 
However, it is understood that meeting attendance is only one way of 
fulfilling fiduciary responsibilities. 

A majority of the members of the Committee at the time in office shall 
constitute a quorum for the transaction of business. The action of the 
Committee shall be determined by the vote or other affirmative expression 
by the majority of its members in attendance where a quorum is present. 
The Committee may also act through unanimous written consent of all of 
its members. The Chairperson is authorized to execute any document or 
documents on behalf of the Committee.  . 
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2.2 Subcommittees 

The Committee, in the conduct of its business, may choose to establish 
sub-committees consisting of a lesser number of Committee members. The 
Chairperson shall appoint sub-committees. Meetings of sub-committees 
consisting of two or more Committee members shall be conducted in 
accordance with the operating rules and procedures governing the 
Committee as a whole. 

RULE 3: RULES OF PROCEDURE 

3.1 Adopting Procedures 

All rules to be adopted by the Committee shall be in writing and shall be 
adopted by a majority vote of the Committee. No rule or regulation of the 
Plans may conflict with applicable federal statutes and regulations or 
applicable state law. 

RULE 4: INSURANCE 

4.1. Fiduciary Indemnification 

No member of the Committee personally shall be liable by reason of any 
contract or any other instrument executed by him or her, or on his or her 
behalf, as a member of the Committee, for any mistake of judgment made 
in good faith. 

To the extent permitted by law, the Agency shall indemnify and hold 
harmless each member of the Committee and each other officer, employee 
or Director of the Agency to whom any duty or power relating to 
administration or interpretation of the Plans is delegated or allocated 
against any unreimbursed or uninsured cost or expense (including any sum 
paid in settlement of a claim with the prior written approval of the 
Committee) arising out of any act or omission to act in connection with the 
Plans, unless the expense arises out of an individual's own fraud, bad faith, 
willful misconduct or gross negligence. 

This Governance Charter is adopted effective as of November 12, 2015. 
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Attachment 3 – Investment Policy Statement 














