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Commerce Street Retirement

Commerce Street Peak Advisors (CSPA) is a specialized 3(21) or 3(38) �duciary 

investment manager for retirement plans of all types.  CSPA is a CEFEX* certi�ed 

investment advisory, recognized for �duciary excellence.   

Commerce Street Investments

A registered investment advisor DBA Commerce Street Investment Management 

(CSIM) providing asset management services in private equity, and separately 

managed accounts.

OUR MISSION:  Commerce Street is knowledge in action.  

We provide a wealth of expertise in banking and other business sectors, with a 

deep commitment to the highest ethical standards, to provide solid 

investment advice, identify market opportunities and deliver competitive 

rates of return to our investors.

COMMERCE STREET HOLDINGS, LLC
Holding company for Commerce Street Capital, LLC and Commerce 

Street Investment Management, LLC

Commerce Street Investment Advisor, LLC, dba Commerce Street Investment Management ("CSIM") and Commerce Street Peak Advisors ("CSPA")
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Current United States 
Retirement Landscape
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As M&A activity continues, 

Fiduciaries must be aware of 

ERISA and how their 

retirement plan may be 

affected in a merger

Fee Disclosure Regulations 

have spurred a race to lower 

fees for both Advisors and 

Plan Providers

CURRENT U.S. RETIREMENT 
PLAN LANDSCAPE

Good recordkeeping is expensive. Bad recordkeeping is really expensive.

The rules of the game are 

constantly changing.  

Working with the right 

consultant can help you 

stay compliant

RECORDKEEPER 
MERGERS & 

ACQUISITIONS
FEE 

COMPRESSION
ONGOING 

LEGISLATION



Important Historic Moments 
for U.S. Retirement Plans
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IMPORTANT MOMENTS IN 401(K)

ERISA is passed and IRS 

approved in 1978
1974

1979
Johnson & Johnson first 

401(k) plan

1984
Non-Discrimination rule is 

passed

1994

2001

2002

Creation of first Target Date 

Fund Family

The Economic Growth and 

Tax Reconciliation Relief Act 

(EGTRRA) is passed 

Sarbanes–Oxley Act

is passed



IMPORTANT MOMENTS IN 401(K) (CONT.)

Pension Protection Act 

(PPA) is passed
2006

2007
DOL issues final regulation 

on QDIAs

2012

DOL requires fee disclosure 

408(b)(2) requirement – The 

race to zero fees begins!

2012

2019

2019

Empower is founded – 

Fidelity 401(k) leadership 

leaves and forms Empower

Principal acquires Wells 

Fargo 401(k) book of 

business

Empower acquires Mass 

Mutual & Prudential 401(k) 

book of business

2020 The Secure Act is passed

2020



What You Need to Know 
about Retirement Plan Fees

Invest Smarter. Pay Less. Retire Stronger.



408(b)2 Fee Disclosure

WHAT TO KNOW ABOUT 
401(k) PLAN FEES

What is Reasonable?What is Revenue Sharing? 

Proprietary Investment 
Options

READING BETWEEN THE LINES



WHAT IS THE 408(b)2 
FEE DISCLOSURE?

THIS ANNUAL NOTICE IS A 

POWERFUL TOOL FOR YOUR PLAN!

ERISA SECTION 408(b)2

◦ REQUIRES COVERED SERVICE PROVIDERS (CSPs) TO 

DISCLOSE INFO ABOUT THEIR SERVICES AND FEES TO 

PLAN FIDUCIARIES 

◦ AS A FIDUCIARY, YOU HAVE THE DUTY TO REVIEW 

ANNUAL DISCLOSURES TO DETERMINE IF THE COST OF 

SERVICES IS REASONABLE



WHAT TO KNOW ABOUT 
401(k) PLAN FEES

READING BETWEEN THE LINES

What is 
Revenue Sharing?

◦ How can it affect investment returns?

◦ The spread between retail share class 
versus admiral/institutional share class

◦ Uneven revenue sharing agreements

◦ The revenue sharing arrangement expense 
is not transparent to the employees



WHAT TO KNOW ABOUT 
401(k) PLAN FEES

READING BETWEEN THE LINES

Proprietary Investment 
Options

◦ How can they affect  investment returns?

◦ Bundled product/service

◦ Typically will lower record keeping/third-
party administration fee

◦ Is underperformance/risk of proprietary 
funds worth the discount?



WHAT TO KNOW ABOUT 
401(k) PLAN FEES

GOOD RECORD KEEPING IS EXPENSIVE. BAD 

RECORD KEEPING IS REALLY EXPENSIVE!

What are Reasonable Fees?

◦ As a Fiduciary you have a duty to evaluate 
plan fees

◦ Are the administrative responsibilities 
working?

◦ Are quarterly and annual administrative 
responsibilities addressed in a timely 
manner?

◦ Request a comprehensive "Brightscope" 
from your service provider



Plan Design & 
401(k) Plan Statistics
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PLAN DESIGN & 401(k) PLAN STATISTICS

64%

36%

34%

74%

21%

37%

43%

 

Plans Adopting Automatic Enrollment

% Plans Adopting Auto Enroll @ 3%

% Plans Adopting Auto Enroll @ 6%

Plans that Offer Employer Matching

Plans with Immediate Vesting for Employer Match

Plans that Provide End of Year Match "True Up"

Plans with Eligibility 3 Month or Less

Statistic

The right Plan Design for your organization can bolster Plan Participation, 
improve Participant Outcomes, and simplify Plan Administration 

Source:  Fidelity plan data as of 12/31/2020



PLAN DESIGN & 401(k) PLAN STATISTICS

5

72

76

89

116

168

230

 

Highest Average Balance (Professional Services Firms)

2nd Highest Average Balance (Utilities)

Marketplace Average Balance

Marketplace Median Balance

Marketplace Assets held in Mutual Funds

Marketplace Assets held in Plans < $50 Million

Marketplace Assets held in Company Stock

Other Statistics

The right Plan Design for your organization can bolster Plan Participation, 
improve Participant Outcomes, and simplify Plan Administration 

Source:  Fidelity plan data as of 12/31/2020

k

k

%

%

k

k

%



ESG Investing: 
The Ultimate Sacri�ce?
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What is ESG?

ESG investing is based on the three 

central factors to measure the 

sustainability and societal impact of 

a company. 

What is SRI? 

SRI investing uses value judgements 

and negative screening to decide 

what companies to invest in.

ENVIRONMENTAL, SOCIAL & 

GOVERNANCE (ESG)

SOCIALLY RESPONSIBLE 

INVESTING (SRI)

ESG Metrics

There is no standardized approach to 

the calculation or presentation of 

different ESG Metrics.

ESG Capitalization

ESG assets are estimated at $17.1 

Trillion, up 30% from $12 Trillion 

just 2 years earlier.¹

ESG versus SRI

SRI investing is based on a perceived 

set of values. ESG investing looks for 

true value in companies, not just a 

set of values.

¹https://www.investopedia.com/terms/e/environmental-social-and-governance-esg-criteria.asp



ESG INVESTMENTS IN YOUR 

401(k) PLAN

(1) https://www.dol.gov/agencies/ebsa/about-ebsa/our-activities/resource-center/fact-sheets/what-is-erisa#:~:text=ERISA%20protects%20the%20interests%20of,plan%20managers%20and%20other%20�duciaries. 

ESG Metrics

• A moving goal post 

• Unproven track record

• Not all employees believe in ESG investing

• Active fund managers - Big ESG proponents-WHY?

"ERISA protects the interests of employee bene�t plan
 participants and their bene�ciaries." ¹



Cryptocurrency: 
Is it Worth the Risk?
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CRYPTOCURRENCY

(1) https://www.dol.gov/agencies/ebsa/about-ebsa/our-activities/resource-center/fact-sheets/what-is-erisa#:~

:text=ERISA%20protects%20the%20interests%20of,plan%20managers%20and%20other%20�duciaries. 

It is a digital currency in which 
transactions are veri�ed and records 

maintained by a decentralized system 
using cryptography, rather than by a 

centralized authority.

What is it?



CRYPTOCURRENCY 
ADOPTION

"I WOULD HAVE NEVER THOUGHT THAT WE 

WOULD HAVE GOTTEN SO MUCH ATTENTION 
FOR BRINGING A LITTLE BIT OF BITCOIN TO A 

LITTLE BIT OF THE 401(K) BUSINESS." 

- Abby Johnson
 Chairman & CEO,

Fidelity Investments

https://www.pionline.com/cryptocurrency/abby-johnson-doubling-down-cryptocurrency-prospects

https://www.pionline.com/cryptocurrency/abby-johnson-doubling-down-cryptocurrency-prospects


CRYPTOCURRENCY

(1) https://�nance.yahoo.com/news/valkyrie-funds-offer-crypto-smas-130000117.html

Crypto Asset Manager Valkyrie Funds 
to offer Crypto SMA's to Financial 
Advisors, Family Of�ces and other 

Financial Institutions

Recent 
Developments

This is now the 3rd Investment 
Manager to offer Crypto SMA's after 

ArkInvest and Franklin Templeton



Thanks for allowing Commerce 

Street to present today!

www.commercestreetholdings.com

214.545.6810

https://www.linkedin.com/company/co

mmerce-street-capital-llc/

gmykytyn@cstreetpeak.com

Invest Smarter. Pay Less. Retire Stronger.

https://www.linkedin.com/company/commerce-street-capital-llc


APPENDIX:
LIMITATIONS & DISCLAIMER

CEFEX
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Commerce Street Peak Advisors (CSPA) 

is a CEFEX* certified investment advisor.

 

CEFEX certified advisory firms assist Plan Sponsors in 

achieving increased efficiency, more informed decision-

making, and improved supplier relationships.  We feel the 

CEFEX  designation shows our continued effort in applying  

industry best practices.

Centre for Fiduciary Excellence

A CEFEX certified investment advisor 

has demonstrated adherence to 

industry best fiduciary standards. 

*http://www.cefex.org

Invest Smarter. Pay Less. Retire Stronger.



This presentation (“Presentation”) has been prepared solely for informational purposes.  Under no circumstances shall this Presentation be deemed or construed to be an offer to sell or the solicitation of an offer to buy any securities, 

and it is not intended to be the basis of any investment decision or any decision to invest. 

 

NOT AN OFFER TO SELL: This presentation is for informational purposes only and is not an offer to sell nor solicitation of an offer to invest in any entity or other investment vehicles. 

Although we have taken reasonable care to ensure the statements of facts and opinion contained within this presentation are fair and accurate, such accuracy cannot be guaranteed. Commerce Street Peak Advisors (“CSPA”) does not 

necessarily have access to information from industry data and in some cases we must use data from third parties and there we cannot ensure the accuracy of the information presented and any information received from third parties 

may be incomplete or inaccurate.  Certain information presented is of high-level summary, condensed and aggregated in nature, and is inherently limited, incomplete, and required the application of simplifications, generalizations and 

assumptions to produce. CSPA expressly disclaims any representation or warranty as to the accuracy, completeness, availability or timeliness of the information presented.

 

This document may contain statements that are not purely historical in nature but are “forward-looking statements.” These include, among other things, projections, forecasts, estimates of income, yield or return or future performance 

targets. These forward-looking statements are based upon certain assumptions, some of which are described herein. Actual events are difficult to predict and may substantially differ from those assumed. All forward-looking 

statements included herein are based on information available on the date hereof and CSPA assumes no duty to update any forward-looking statement. Accordingly, there can be no assurance that estimated returns or projections can 

be realized, that forward-looking statements will materialize or that actual returns or results will not be materially lower than those presented.

Commerce Street Investment Advisor (“CSIA”), dba Commerce Street Peak Advisors (“CSPA”) ,is a wholly-owned subsidiary of Commerce Street Holdings LLC, a Texas limited liability company.

Past Performance is no Guarantee of Future Results. Diversification of your overall investment portfolio does not assure a profit or protect against a loss in declining markets.

COMMERCE STREET RETIREMENT
Limitations & Disclaimer

OPINION

All information, recommendations or opinions in this report are not intended to provide exhaustive treatment of any subject dealt with and must be weighed solely as one factor in any investment or other decision made by or on 

behalf of any user of the information contained herein. Such user should consult its own investment or financial or other advisors before making any decision. The information on this site is not intended to and does not constitute 

financial, tax, legal, or other professional advice. This report may include technical, typographical or other inaccuracies. Changes are periodically made to the information in this report.  CSPA reserves the right to alter or amend 

any evaluation methodology without notice.

ABOUT THE PRO FORMA RETURNS

The pro forma results are based on simulated or hypothetical performance results that have certain inherent limitations.  Unlike the results shown in an actual performance records, these results do not represent actual trading.  

Pro forma informational and statistical measures and calculations shown are based on the actual performance of the underlying investments.  Simulated or hypothetical results in general are also subject to the fact that they are 

designed with the benefit of hindsight.  No representation is being made that any account will or is likely to achieve results similar to these being shown.

Projected and/or hypothetical performance is intended to show only an expected range of possible investment outcomes based on historical average returns and standard deviation of Portfolio mix but does not take into 

consideration the effect of taxes, changing risk profiles, or future investment decisions. Projected and/or hypothetical performance does not represent actual Client accounts or actual trades and may not reflect the effect of 

material economic and market factors. The actual transaction costs in Client accounts may be different. 

LIMITATION ON LIABILITY

CSPA shall not be responsible and disclaims all liability for any loss, liability, damage (whether direct or consequential) of any nature whatsoever which may be suffered as a result of or which may be attributable, directly or 

indirectly, to the use of any information, opinion, or recommendation contained in or provided through this report.
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Dory 
Wiley

Mr. Wiley currently serves as President and CEO of Commerce Street Holdings, LLC. Mr. Wiley has over 20 years of experience in 
commercial banking, investment banking and investment management, focused primarily on the �nancial services sector. He 
previously served as President of SAMCO Capital Markets, Inc., which he joined in 1996. He also serves on the Investment 
Committee of Service Equity Partners, LP; Commerce Street Financial Partners, LP and Commerce Street Keefe Ventures Funds III, 
LP. Additionally, Mr. Wiley:
• Serve as Co-Portfolio manager and Vice Chairman of Keefe Manager Advised Funds from 2005 until 2007
• Served on the Board and Investment Committee of Independent Bankers Capital Fund
• Previously managed the Financial Institutions Group of Rauscher Pierce Refsnes (now RBC Capital Markets)
• Formerly served as Trustee of the Teachers’ Retirement System of Texas, a $90 billion public pension plan, and Chaired
 the Investment Committee
• Is a Certi�ed Public Accountant, a Chartered Financial Analyst as well as a Certi�ed Valuation Accountant and holds
 multiple securities licenses
• Received a BBA in Finance and Accounting from Texas Tech University and an MBA from Southern Methodist University

President & CEO
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Greg Mykytyn Senior Vice President

Mr. Mykytyn has 25 years of experience working exclusively with 401(k), 403(b), ESOP, cash balance, non-quali�ed and pro�t 
sharing plans. He has worked as a Plan Sponsor and a Plan Consultant in both the public and private sectors. In the private 
sector, Mr. Mykytyn has worked for Fidelity Investments, Milliman, American National Bank of Texas and FDIC.  At American 
National Bank of Texas, he started their 3(16) Fiduciary practice for small business clients. While with FDIC, he managed the 
government reporting process (5500 �ling) along with annual non-discrimination testing for failed banks. Mr. Mykytyn led 
Commerce Street Peak Advisors (CSPA) 3(21)/3(38) Investment program for the last 6 years with 60 clients and $520 million 
in assets under management. Mr. Mykytyn has provided commentary on a wide range of 401(k) topics to Pensions and 
Investments, Barron’s & US News and World Report.

Ron Haney Vice President

Ron Haney currently serves as Vice President with Commerce Street Peak Advisors. With over 15 years’ experience 
specializing in de�ned contribution plan consulting, Mr. Haney has worked with both plan sponsors and �nancial 
advisors in all aspects of the business development and retirement planning process. Most recently Ron worked as a 
senior relationship manager at Fidelity Investments where he partnered with �nancial advisors from around the United 
States to manage up to $1 Billion in AUM, ranging from small business start-ups to Fortune 500 companies. Prior to 
Fidelity, Ron worked for Clark Consulting in Dallas where he specialized in Non-Quali�ed Plan reporting and cash 
value analysis for Company Owned Life Insurance policies as funding mechanisms for executive bene�t plans. Ron’s 
interests include spending time with his Family, gardening, and playing guitar. After a brief stint at Texas Tech 
University, Mr. Haney graduated from the University of Texas at Arlington with a degree in Broadcast Management 
and a minor in Spanish.  As a registered representative, Ron currently holds FINRA Series 7, 65, 63 and 6 securities 
licenses.
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