
Department of Labor Fiduciary Advice Proposed Regulation
On October 31, 2023, the Department of Labor (DOL) released a proposed rule defining the term “investment 
fiduciary” for purposes of the Employee Retirement Income Security Act (ERISA). The underlying themes throughout 
the proposal focus on scenarios where advice may be associated with a conflict of interest, including:

� Advice to purchase an investment product;
� Advice to roll assets out of an employer-sponsored plan such as a 401(k), 403(b), and/or 457; and
� Advice to plan sponsors about which investments to make available as options in an employer-sponsored

retirement plan.

The proposal provides for a 60-day public comment period. Marquette will provide updates as the legislation is 
finalized. 

Student Loan Benefits in your Defined Contribution Plan 
SECURE 2.0 introduced an optional provision related to student loan repayments that becomes effective in 2024. This 
provision gives employers the option to treat qualified student loan repayments by employees as elective deferrals 
for purposes of making matching contributions. 

The intent behind these types of programs is that many younger individuals joining the workforce are contributing 
less (or none) to their employer-sponsored retirement plans due to the financial burden associated with student loan 
repayments and are thus missing out on important years to build upon their retirement savings and take advantage 
of compounding interest.

Employers view this optional provision as a potential employee recruitment and/or retention benefit offering. While 
there has been much discussion around these types of programs, we haven’t seen a ton of plan implementation 
simply due to limited product offerings; however, as recordkeepers look to enhance their total offerings to in an 
attempt to further distinguish their services in an increasingly competitive industry, we expect to see more solutions 
brought to market.

Private Real Estate in Defined Contribution Plans 
According to The Defined Contribution Survey 2023, there is approximately $59.1 billion of defined contribution 
capital currently invested in private real estate within corporate, public, and 403(b) defined contribution vehicles. This 
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data, which is as of December 31, 2022, is based on the responses of 30 real estate investment management firms 
representing $1.75 trillion assets under management. 

The allure for plan sponsors of incorporating private real estate into their investment programs is the potential for 
participants to access diversifying investments that may provide inflation-adjusted income as well as risk-adjusted 
returns.  

The study also notes that there is approximately $529.4 billion in private real estate assets invested within defined 
benefit plans. As defined contribution plans continue to replace defined benefit plans as the primary retirement 
vehicle offered by employers, we expect this trend of bringing daily valued private real estate products to the 
defined contribution market to continue to increase.

CFA Institute Publishes New Definitions for Responsible Investing
In collaboration with the Global Sustainable Investment Alliance (GSIA) and Principles for Responsible Investment 
(PRI), the CFA Institute has published Definitions for Responsible Investment Approaches to provide guidance for 
five responsible investment terms:

With the increased interest in responsible investing at a global scale, the CFA Institute felt the need to establish 
standardized terminology to further develop communications among institutional investors and other market 
participants. 

Screening ESG Integration Thematic Investing Stewardship Impact Investing 

Exhibit 1:  Dedicated DC private real estate vehicles in market continues to increase

Source: The Defined Contribution Survey 2023, the Defined Contribution Real Estate Council, National Association of Real Estate Investment 
Managers, and Ferguson Partners. Note: Four firms have multiple products.
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2024 Contribution Limits 
The IRS has announced that for 2024, the annual contribution limit for employees who participate in 401(k), 403(b), 
and most 457 plans will increase to $23,000, up $500 from the $22,500 limit in 2023. The catch-up limit for 
employees aged 50 and over remains unchanged at $7,500. 

The chart below shows the historical data of IRS contribution limits since 2003 and how the limits have increased 
from years prior. 

Additionally, the annual contribution limits for individual retirement accounts (IRAs) will increase to $7,000, up $500 
from the $6,500 limit in 2023. The catch-up limit for individuals aged 50 and over remains unchanged at $1,000. 

As legislation and market trends evolve, Marquette will continue to provide updates to clients. In the meantime, 
do not hesitate to reach out to your consultant to discuss these issues or other measures impacting the defined 
contribution space.
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Exhibit 2:  Historical 401(k), 403(b), and 457 plan contribution limits

Source: Internal Revenue Service (IRS)
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CONFIDENTIALITY NOTICE: This communication, including attachments, is for the exclusive use of the addressee and contains 
proprietary, confidential and/or privileged information; any use, copying, disclosure, dissemination or distribution is strictly 
prohibited. Marquette Associates, Inc. retains all proprietary rights they may have in the information. 

Marquette Associates, Inc. (“Marquette”) has prepared this document for the exclusive use by the client or third party for which 
it was prepared. The information herein was obtained from various sources, including but not limited to third party investment 
managers, the client’s custodian(s) accounting statements, commercially available databases, and other economic and financial 
market data sources.

The sources of information used in this document are believed to be reliable. Marquette has not independently verified all of the 
information in this document and its accuracy cannot be guaranteed. Marquette accepts no liability for any direct or consequential 
losses arising from its use. The information provided herein is as of the date appearing in this material only and is subject to 
change without prior notice. Thus, all such information is subject to independent verification and we urge clients to compare the 
information set forth in this statement with the statements you receive directly from the custodian in order to ensure accuracy of 
all account information. Past performance does not guarantee future results and investing involves risk of loss. No graph, chart, 
or formula can, in and of itself, be used to determine which securities or investments to buy or sell. 

Forward-looking statements, including without limitation any statement or prediction about a future event contained in this 
presentation, are based on a variety of estimates and assumptions by Marquette, including, but not limited to, estimates of future 
operating results, the value of assets, and market conditions. These estimates and assumptions, including the risk assessments and 
projections referenced, are inherently uncertain and are subject to numerous business, industry, market, regulatory, geopolitical, 
competitive, and financial risks that are outside of Marquette’s control. There can be no assurance that the assumptions made in 
connection with any forward‐looking statement will prove accurate, and actual results may differ materially. 

The inclusion of any forward-looking statement herein should not be regarded as an indication that Marquette considers forward-
looking statements to be a reliable prediction of future events. The views contained herein are those of Marquette and should 
not be taken as financial advice or a recommendation to buy or sell any security. Any forecasts, figures, opinions or investment 
techniques and strategies described are intended for informational purposes only. They are based on certain assumptions and 
current market conditions, and although accurate at the time of writing, are subject to change without prior notice. Opinions, 
estimates, projections, and comments on financial market trends constitute our judgment and are subject to change without 
notice. Marquette expressly disclaims all liability in respect to actions taken based on any or all of the information included or 
referenced in this document. The information is being provided based on the understanding that each recipient has sufficient 
knowledge and experience to evaluate the merits and risks of investing.

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any interest in any investment vehicle, 
and should not be relied on as such. Targets, ranges, and expectations set forth in this presentation are approximations; actual 
results may differ. The information and opinions expressed herein are as of the date appearing in this material only, are subject to 
change without prior notice, and do not contain material information regarding the Marquette Model Portfolio, including specific 
information relating to portfolio investments and related important risk disclosures. The descriptions herein of Marquette’s 
investment objectives or criteria, the characteristics of its investments, investment process, or investment strategies and styles 
may not be fully indicative of any present or future investments, are not intended to reflect performance and may be changed 
in the discretion of Marquette. While the data contained herein has been prepared from information that Marquette believes to 
be reliable, Marquette does not warrant the accuracy or completeness of such information. Client account holdings may differ 
significantly from the securities in the indices and the volatility of the index may be materially different from client account 
performance. You cannot invest directly in an index.

About Marquette Associates
Marquette was founded in 1986 with the sole objective of providing investment consulting at the highest caliber of 
service. Our expertise is grounded in our commitment to client service — our team aims to be a trusted partner and 
as fiduciaries, our clients’ interests and objectives are at the center of everything we do. Our approach brings together 
the real-world experience of our people and our dedication to creativity and critical thinking in order to empower our 
clients to meet their goals. Marquette is an independent investment adviser registered under the Investment Advisers 
Act of 1940, as amended. Registration does not imply a certain level of skill or training. More information about 
Marquette including our investment strategies, fees and objectives can be found in our ADV Part 2, which is available 
upon request and on our website. For more information, please visit www.MarquetteAssociates.com. 


