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RETIREMENT  
Special Edition

The University has made several enhance-
ments and updates to the 403(b) Retirement 
Program and the 457(b) Deferred Com-
pensation Plan for faculty and staff. The 
enhancements are designed to better sup-
port your efforts to save and invest for re-
tirement. The basic design of the plans will 
remain the same, and the changes will not 
affect the University contribution formula or 
your eligibility to participate.  

What’s new?
A streamlined investment menu: The Uni-
versity has introduced a new, user-friendly 
investment structure with a streamlined set 
of investment options designed to meet the 
diverse needs and investing preferences for 
faculty and staff. The investment options 
have been screened and will be reviewed on 
a periodic basis. Mutual funds and annuities 
will be offered from well-known investment 
providers such as Lord Abbett, PIMCO, T. 
Rowe Price, TIAA-CREF, and Vanguard. 
Learn more about the new menu at www.
tiaa-cref.org/Rochester.

Self-directed brokerage account option: A 
Self-Directed Brokerage Account (SDBA) 
option is available for those who wish to 
invest in mutual funds that are not available 
on the new investment menu. Designed for 
the sophisticated investor, the SDBA option 
allows you to invest in thousands of mutual 
funds from hundreds of fund families. Learn 
more about the brokerage account option 
at www.tiaa-cref.org/brokerage or call (800) 
410-6497. A full list of fund families is avail-
able at www.tiaa-cref/Rochester.

One recordkeeper—TIAA-CREF: Retire-
ment plans are also being consolidated to 
one recordkeeper, TIAA-CREF. Having a 
single recordkeeper enables you to enroll 
using a single logon, receive one consoli-
dated statement, and access a single en-

hanced website. If you do not have an appli-
cable account with TIAA-CREF, you should 
have recently received a welcome package 
from TIAA-CREF. The package, sent to 
your home address, includes information 
about your new account, how to make in-
vestment changes, and how to update your 
beneficiaries.

Why are changes being made?
During the last year and a half, the Univer-
sity’s Retirement Plan Committee analyzed 
the current retirement plan options and pro-
viders. One of the committee’s main respon-
sibilities is fiduciary in nature, which means 
ensuring program costs are kept reasonable, 
that plans are administered in compliance 
with regulatory requirements, that invest-
ment choices are appropriate for long-term 
investing, and that plans offer a high level 
of customer service. After reviewing the 
services offered by multiple providers, the 
committee determined that one retirement 
recordkeeper offered improved services 
for participants—including a single logon, 
consolidated statements, and an enhanced 
website. 

What do I need to do?
The new investment menu offers you three 
strategies to invest for retirement: One-Step 
Investing, Mix Your Own, and Self-Directed 
Brokerage Account. Read more about each 
option on page 2. Once you’ve decided 
which strategy is right for you, follow the 
directions listed under that strategy.

What if I don’t do anything?
If you don’t take any action, your current 
balance(s) and future contributions will au-
tomatically be directed to the age-appropri-
ate Vanguard Target Retirement Fund based 
on your date of birth. Target date funds, 
also known as lifecycle funds, are designed 
based on an investor’s age or target retire-

ment date. The mix of investments changes 
over time to become less focused on growth 
and more focused on income as the investor 
nears retirement.  

Key dates 
April 1–30: Window for employees to enroll 
for a one-time, in-kind mutual fund unit 
transfer into the Self-Directed Brokerage 
Account.
April 1 to June 7: Window for employees to 
select their investments for future contribu-
tions and existing balances.
June 7–29: The blackout period is expected 
to start at the close of business June 7 and is 
expected to end on or before June 29.
June 15: Existing balances are transferred. 
Only new investment options are now 
available.

Retirement plan changes: What you need to know

Need help understanding the 
plan changes or want guidance 
on making the right investment 
decisions? 

• Talk to a representative or set up 
an individual counseling session by 
calling (800) 410-6497 between 8 
a.m. and 6 p.m. Monday to Friday 
(hours are extended to 8 p.m. 
through June); an automated line, 
(800) 842-2252, is also open 24  
hours a day. 

• Visit www.tiaa-cref.org/Rochester 
for plan details and to view an 
interactive presentation about the 
program changes.

• Attend an upcoming information 
session or visit one of several help 
desks set up around the University 
(details listed on page 3).
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Which investment strategy is right for you? How to elect your investments and designate a beneficiary
You can call (800) 410-6497 (Monday to Friday, 
8 a.m. to 6 p.m., (extended hours to 8 p.m. 
through June) or set up your account online at 
www.tiaa-cref.org/Rochester.

Register first
If you are not currently registered for online access 
with TIAA-CREF, you need to register first. Visit 
www.tiaa-cref.org/Rochester, select Register, and 
follow the directions to create your user ID and pass-
word. You will need your social security number, date 
of birth, and TIAA-CREF account/contract number. 
The number appears on your quarterly statement 
from TIAA-CREF or in the enrollment confirma-
tion statement that you should have received from 
TIAA-CREF.

 
 
 
 

Online instructions 
Step 1: Set Up Investment allocation 
Instructions and Beneficiary Designation
• Go to www.tiaa-cref.org/Rochester, click Log In  

(located in the upper right-hand corner)
• Enter your user ID and password 
Set up your investment allocation instructions:
• Select “actions” drop-down menu (for each con-

tract/account you want to update)
• Select “change investment of future contributions” 

and enter your investment allocation instructions
Designate a beneficiary: Beneficiary designations 

from Fidelity, T. Rowe Price, and Vanguard will not 
be transferred to TIAA-CREF. If you have a new 
plan account with TIAA-CREF, you will need to 
select your beneficiary designation. It is important 
to review and, if necessary, update your beneficiary 
designation.

• Choose “My Profile,” and then “Beneficiaries.” You 
will need your beneficiary’s Social Security number 
(optional), date of birth, and address.

Step 2: Direct Future Contributions to  
TIaa-CReF (as recordkeeper)
• Return to www.tiaa-cref.org/Rochester, click  

“Enroll Now” (located in the bottom middle)
• Click “Retirement Program Self-Service” and  

log in to your account
• Direct contributions (both University and  

voluntary) 100 percent to TIAA-CREF

Note:
Once you complete these two steps online, future  
contributions will be invested immediately, according 
to your directions (subject to payroll deadlines).

Strategy 1: One-Step Investing (Target Date Funds)
You	can	choose	a	target	date	fund	offering	a	diversified	retirement	portfolio	in	a	single	fund.	Target	date	funds	offer	a	convenient	way	
to	have	your	retirement	savings	professionally	managed,	broadly	diversified,	and	automatically	rebalanced.	With	a	target	date	fund,	you	
only	need	to	select	the	fund	closest	to	the	year	of	your	expected	retirement,	and	the	fund’s	managers	do	the	rest.	Each	target	date	fund	
consists	of	underlying	mutual	funds	that	invest	in	a	broad	range	of	stocks	and	bonds.	Over	time,	the	fund	automatically	readjusts	the	mix	of	
investments	to	reduce	the	level	of	risk	as	you	move	through	your	career	and	into	retirement.

Best for: Investors who want to leave investment allocation decisions to professional fund managers.

Strategy 2: Mix Your Own

You	can	create	your	portfolio	by	choosing	from	the	new	plans’	investment	options.	These	investment	choices	cover	the	major	asset	
classes—equities,	fixed	income,	guaranteed,	and	money	market—providing	building	blocks	for	a	diversified	retirement	portfolio.	You	also	
have	access	to	“active”	funds	(managers	select	underlying	investments	with	the	goal	of	outperforming	the	general	market	and/or	a	market	
index),	and	“passive”	funds	(managers	attempt	to	mirror	the	performance	of	a	specific	market	index,	such	as	the	S&P	500	Index).	Passive	
funds	generally	have	lower	operating	costs	than	active	funds	due	to	less	active	trading.

Best for: Investors who believe the funds on the new menu offer good long-term growth opportunities and want to choose their 
own investments.

Strategy 3: Self-Directed Brokerage Account (SDBA) 
Available	from	TIAA-CREF	Brokerage	Services,	the	SDBA	lets	you	invest	among	thousands	of	mutual	funds	from	hundreds	of	fund	families	
not	available	on	the	new	menu,	including	mutual	funds	from	Fidelity,	T.	Rowe	Price,	and	Vanguard.	An	SDBA	can	give	you	greater	flexibility	
to	diversify	and	manage	your	portfolio.

Best for: Investors willing to assume responsibility for selecting investments from among a large range of choices and closely 
monitoring their portfolio. 

What happens if I do nothing?
If	you	don’t	take	any	action,	your	existing	balance(s)	in	the	mutual	fund	accounts	and	future	contributions	will	be	automatically	directed	to	
the	age-appropriate	Vanguard	Target	Retirement	Fund	based	on	your	date	of	birth.	You	can	change	your	investment	allocation	instructions	
for	future	contributions	at	any	time	after	the	blackout	period	ends.	(During	the	transition	to	one	recordkeeper,	plans	will	undergo	a	
blackout	period,	which	is	expected	to	start	at	the	close	of	business	on	June	7	and	end	by	or	before	June	29.)	Additionally,	you	may	transfer	
investment	balances	or	a	portion	of	your	balances	among	the	plans’	investment	options	whenever	you	wish	(subject	to	transfer	restrictions	
that	may	exist	under	TIAA-CREF	annuity	contracts).	If	you	have	a	new	plan	account	with	TIAA-CREF	and	do	not	designate	a	beneficiary,	your	
beneficiary	designation	will	default	to	“Estate.”

Elena: Self-Directed Brokerage Account: 

When it comes to her retirement investments, Elena wants plenty of 
choices. That’s why she’s considering Strategy 3 and putting her savings 
in the SDBA.
 With an SDBA option, Elena is willing to research, select, and manage 
mutual funds on her own. The brokerage window gives her the widest 
range of choices for her investments. Along with more flexibility 
comes more responsibility—choosing the appropriate funds can take 
a lot of time. But Elena is OK with that because she sees herself as an 
experienced, knowledgeable investor who wants more control over her 
investments.
 The SDBA option isn’t for most investors, but if you’re like Elena, it 
may be for you.

What Steps to Take:
Between April 1 and April 30:
• Open a self-directed brokerage account to enable a one-time,  
 in-kind mutual fund unit transfer 
• Update beneficiary information

Results on or after June 15:
Existing balances in mutual fund accounts and future contributions  
are transferred to available funds under the brokerage option.

  

  Upcoming informational sessions
  date Time Location

  Friday, April 6 9 to 10 a.m. eastman School, Room 120 

  Thursday, April 12 1 to 2 p.m. Wilson Commons, Gowen Room

  Saturday, April 14 3 to 4 p.m. Medical Center, Whipple Auditorium (2-6424)

  Monday, April 16 Noon to 1 p.m. Helen Wood Hall, Auditorium

  Tuesday, April 17 1 to 2 p.m. Sawgrass Surgery Center, Educational Room

  Tuesday, April 17 3 to 4 p.m. Medical Center, Adolph Auditorium (1-7619)

  Wednesday, April 18 6:30 to 7:30 a.m. Medical Center, Class of ’62 Auditorium (G-9425)

  Wednesday, April 18 Noon to 1 p.m. Saunders Research Building, Room 2420 A&B

  Saturday, April 28 7 to 8 a.m. Medical Center, Class of ’62 Auditorium (G-9425)

  Monday, April 30 Noon to 1 p.m. Wilson Commons, Gowen Room

  Friday, May 4 9 to 10 a.m. Wilson Commons, Gowen Room

  Tuesday, May 8 2 to 3 p.m. Medical Center, Whipple Auditorium (2-6424)

  Thursday, May 10 Noon to 1 p.m. Alumni and Advancement Center, Seminar Room

  Monday, May 14 Noon to 1 p.m. Laboratory for Laser energetics, Seminar Room

  Wednesday, May 16 1 to 2 p.m. Memorial Art Gallery, Bausch & Lomb Parlor

  Wednesday, May 16 4:30 to 5:30 p.m. Medical Center, Class of ’62 Auditorium (G-9425)

  Thursday, May 24 1 to 2 p.m. Laboratory for Laser energetics, Seminar Room

  Friday, May 25 Noon to 1 p.m. Clinton Crossings, Building D Conference Room

  Walk-up help desk hours
  date Time Location

  Wednesday, April 4 11 a.m. to 2 p.m. Saunders Research Building, Atrium

  Tuesday, April 10 11 a.m. to 2 p.m. Helen Wood Hall, Evarts Lounge

  Wednesday, April 11 11 a.m. to 2 p.m. Wilson Commons, outside the Common Market

  Thursday, April 12 11 a.m. to 2 p.m. Clinton Crossings, Building D, Second Floor Lobby

  Tuesday, April 17 11 a.m. to 2 p.m. Sawgrass Surgery Center, Canteen

  Wednesday, April 18 11 a.m. to 2 p.m. eastman School, Main Hall

  Thursday, April 19 11 a.m. to 2 p.m. Saunders Research Building, Atrium

  Monday, April 23 11 a.m. to 2 p.m. Laboratory for Laser energetics, Cafeteria

  Wednesday, April 25 11 a.m. to 4:30 p.m. Medical Center, Flaum Atrium

  Tuesday, May 1 11 a.m. to 2 p.m. Memorial Art Gallery, Cutler Union/West Parlor

  Thursday, May 3 11 a.m. to 2 p.m. Clinton Crossings, Building D, Second Floor Lobby

  Monday, May 7 11 a.m. to 2 p.m. Saunders Research Building, Atrium

  Wednesday, May 9 11 a.m. to 2 p.m. Helen Wood Hall, Evarts Lounge

  Tuesday, May 15 11 a.m. to 2 p.m. Wilson Commons, Hirst Lounge

  Wednesday, May 16 11 a.m. to 2 p.m. Medical Center, Flaum Atrium

  Monday, May 21 11 a.m. to 2 p.m. Saunders Research Building, Atrium

  Tuesday, May 22 11 a.m. to 2 p.m. Alumni and Advancement Center, Seminar Room

  Wednesday, May 23 11 a.m. to 2 p.m. Wilson Commons, Hirst Lounge

  Thursday, May 24 11 a.m. to 4:30 p.m. Medical Center, Flaum Atrium

  Tuesday, May 29 11 a.m. to 2 p.m. Medical Center, Flaum Atrium

  Wednesday, May 30 11 a.m. to 2 p.m. Helen Wood Hall, Evarts Lounge

  Thursday, May 31 11 a.m. to 2 p.m. Wilson Commons, outside the Common Market

TIeR 1: TARGeT dATe FUndS SeRIeS

Fund Type Fund Ticker

Target Date Vanguard Target Retirement Series Various

TIeR 2: CORe FUndS—PaSSIvely Managed

Fund Type Fund Ticker

Fixed Income Vanguard Total Bond Index VBTIX

Large Cap Equity Vanguard 500 Index VINIX

All Cap Equity Vanguard Total Stock Market Index VITSX

Small/Mid Cap Equity Vanguard Extended Market Index VIEIX

Non-U.S. Equity Vanguard Total International Stock Index VTSNX

TIeR 2: CORe FUndS—acTIvely Managed

Fund Type Fund Ticker

Capital Preservation Vanguard Prime Money Market VMRXX

Fixed Income PIMCO Total Return PTTRX

Large Cap U.S. Value T. Rowe Price Large Cap Value TILCX

Large Cap U.S. Growth T. Rowe Price Large Cap Growth TRLGX

Large Cap U.S. (Socially  
   Responsive Fund)

Neuberger Berman Socially  
Responsive Fund NBSLX  

Small/Mid Cap Value DFA U.S. Targeted Value Portfolio Inst DFFVX

Small/Mid Cap Growth Lord Abbett Developing Growth Fund LADYX

Global Equity Dreyfus Global Structure (Walter Scott) DGLRX

Non-U.S. Equity Dodge & Cox International DODFX

TIeR 3: AnnUITIeS

Fund Type Fund Ticker

Annuity TIAA Traditional Annuity N/A

Annuity CREF Stock Account N/A

Money Market CREF Money Market Account N/A

TIeR 4: SeLF-dIReCTed BROKeRAGe ACCOUnT

Fund Type Fund

Mutual Fund Window Thousands of mutual funds from some 

of the best known fund families, many 
of which have no transaction fees

Jen: Mix Your Own—Select Choice 

Jen wants to be more involved in her investing strategy than she would 
be with a target date fund. As a result, she’ll create her own mix of invest-
ments among the passively and actively managed mutual funds and 
annuity accounts on Tier 2 and Tier 3 of the new investment menu. Since 
she wants part of her savings to create a guaranteed income stream 
when she retires, she will invest in some of the annuity accounts, which 
offer the option for income in retirement.
 Strategy 2 offers these investment options to her. By going with 
select mutual funds and annuity accounts, Jen has some choice and 
control to match her needs, while keeping retirement investing easy. 

What Steps to Take:
Between April 1 and June 7:
• Select funds from Tier 2 or 3 the new  investment Menu (page 3)
• Update beneficiary information

Results on or after June 15:
Existing balances in mutual fund accounts and future contributions  
are invested based upon your selections.

New Investment Menu

Alex: One-Step Investing 

When it comes to investing for retirement, Alex likes to keep things 
simple. He’s not an experienced investor and doesn’t have time to choose 
and manage a lot of funds.
 So, a target date fund appeals to him. That’s because a target date 
fund is a premixed, professionally managed group of investments that 
reflect the time he has until he expects to retire.
 Target date funds are designed to make retirement investing simple. 
All Alex has to do is choose the fund closest to the year he expects to 
retire. The fund’s managers will then adjust the mix over time, so his fund 
gets more conservative as he nears retirement.
  If you’re like Alex and aren’t into actively choosing and managing your 
retirement investments, a target date fund may be the choice for you.

  
What Steps to Take:
Between April 1 and June 7:
• Choose appropriate target date fund
• Update beneficiary information

Results on or after June 15:
Existing balances in mutual fund accounts and future contributions  
are invested in the Vanguard Target Retirement Fund you select.
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Do I have to switch to TIaa-CReF?
Yes. All participants need to switch to 
TIAA-CREF, the new plan recordkeeper. 
However, you can select your invest-
ments from a wide variety of financial 
companies.

Will this change alter the amount 
of contributions going into my 
account? 
No. Your voluntary allocation will remain 
the same unless you elect to change it. 
The University contribution formula also 
will remain the same.

are there fewer investment options 
in the new plans?
There are fewer options under one-step 
investing and mix-your-own strategies 
and more options available under Self-
Directed Brokerage Accounts.

Do the plan changes affect me if I’m 
retired or terminated with a balance 
in the plans? 
Yes. In addition, if you are receiving 
recurring payments through Fidelity, 
T. Rowe Price, or Vanguard, you must 
complete the necessary paperwork with 
TIAA-CREF to re-initiate receiving your 
payments. You will receive a separate 
mailing about how to set up your pay-
ments. For additional information, call 
(800) 410-6497, Monday through Friday, 
8 a.m. to 6 p.m. (extended hours to 8 p.m. 
through June).
 
are loans still available under the 
plans?
Yes. Loans will still be available from the 
403(b) Retirement Program. Individu-
als with current loans will not see any 
changes. The 457(b) Deferred Compensa-
tion Plan does not offer loans. For ad-
ditional information, call (800) 410-6497, 

Monday through Friday, 8 a.m. to 6 p.m. 
(extended hours to 8 p.m. through June).

I am contributing to Fidelity, T. Rowe 
Price, or Vanguard. What happens 
to my existing balances and future 
contributions? 
TIAA-CREF will become the retirement 
plans’ sole recordkeeper on June 15. Your 
existing balances and future contributions 
will be redirected to the new investment 
options, based on your investment alloca-
tion instructions. Or, if no instructions are 
made, your existing balances and future 
contributions will be defaulted to the 
age-appropriate Vanguard Target Retire-
ment Fund based on your date of birth. If 
you wish to keep your current investment 
funds, you may do so with a Self-Directed 
Brokerage Account for most investment 
options.

I am contributing to TIaa-CReF. 
What happens to my existing 
balances and future contributions? 
The TIAA-CREF mutual funds on the 
current investment menu will be closed, 
and several annuity accounts will be re-
stricted to future contributions during the 
transition. On June 15, your existing bal-
ances in and future contributions to the 
closing mutual funds will be redirected 
to the new investment options, based on 
your investment allocation instructions. 
If no instructions are made, your existing 
balances and future contributions will be 
defaulted to the age-appropriate Van-
guard Target Retirement Fund based on 
the date of your birth. Also on June 15, 
your future contributions to the restricted 
annuity accounts will be redirected to the 
new investment options, based on your 
instructions. If no instructions are made, 
your future contributions will be de-
faulted to the age-appropriate Vanguard 

Target Retirement Fund. Your existing 
balances in the restricted annuity ac-
counts will remain in these accounts.

Can I invest in Fidelity, T. Rowe Price, 
TIaa-CReF, or Vanguard mutual 
funds? 
Yes. To do so, you will need to open 
a Self-Directed Brokerage Account 
(SDBA). Through the SDBA option, you 
can invest in most of the funds from these 
providers or from thousands of other 
funds from some of the nation’s leading 
fund families. By opening your account 
between April 1 and April 30, TIAA-
CREF will take this as your instruction 
to perform an in-kind mutual fund unit 
transfer of funds. A full list of funds avail-
able for one-time, in-kind transfer is avail-
able at www.tiaa-cref.org/Rochester.

Do I need to open a new account if I 
have a TIaa-CReF account? 
No. You can invest in the new investment 
options without setting up a new account. 
You can also transfer your current invest-
ments to any of the new choices at www.
tiaa-cref.org/Rochester or by calling (800) 
410-6497.

are there expenses associated with 
opening an SDBa?
To establish a Self-Directed Brokerage 
Account, you must make a minimum in-
vestment of $1,000. Because a brokerage 
account is not appropriate for all inves-
tors, speak with a TIAA-CREF consultant 
to learn more about this type of account 
and if it’s right for your investment needs. 
See the Self-Directed Brokerage Guide at 
www.tiaa-cref.org/Rochester for detailed 
information on minimums, fees, and 
expenses.

FAQ: Retirement plan changes

TRaNSITION TIMelINe

aPRIl 1
The new investment options are 
added to the menu. The full list is 
available at www.tiaa-cref.org/ 
Rochester.

aPRIl 1 TO aPRIl 30
If you’re interested in keeping your 
current mutual funds, you can enroll 
for a one-time, in-kind mutual fund 
unit transfer of funds by opening a 
self-directed brokerage account. 

aPRIl 1 TO JUNe 7
• you must update your investment   
 allocation instructions using the   
 new menu regardless of which  
 investments you are currently  
 invested in.

• you must review and update your   
 beneficiary designations. 

JUNe 15
• The current investment menu is   
 closed to new contributions. 

• If you have not updated your invest- 
 ment allocation instructions by  
 June 7, any existing balances being  
 transferred and future contributions  
 to the retirement plans will be au-  
 tomatically redirected to the age- 
 appropriate Vanguard Target  
 Retirement Fund based on your  
 date of birth.

• your voluntary contributions are  
 directed to a GSRA account   
 and University contributions to be   
 invested in a GRA account.
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