
YOUR GUIDE TO THE UNIVERSITY OF PENNSYLVANIA 
RETIREMENT SAVINGS PLANS

Changes are coming to Penn’s 
Retirement Savings Plans



Checklist
Review the resources and opportunities listed below to learn about the upcoming Plan changes 
and actions you can take beginning . 

New to TIAA? Access your new account on the TIAA platform at TIAA.org and click New user 
access; select NEXT under T Register for online access and follow the prompts.s

Read this guide

And all other communications regarding the Plan 
changes. Visit www.hr.upenn.edu/retirement
and TIAA.org/upenn for electronic copies

Select investment options from the new menu 

Visit TIAA.org to choose options on the new 
If you do not select 

and future contributions will be directed to the
Vanguard Institutional Target Retirement Fund
that most closely corresponds to the year you 

Name your beneficiaries on your new accounts 

Access your new account at TIAA.org. From the
top navigation, select Actions and thens Add/edit 
beneficiaries and follow the prompts.s

Schedule a one-on-one virtual counseling 
session

A TIAA financial consultant can review your 
options and help you understand how the
Plan changes will impact you. Visit TIAA.org/
schedulenow-upenn, or call ,

Review your current investment choices

Access your current online account at TIAA.org
and/or Vanguard.com to download or print your 
most recent account statement.

Register for the webinar information sessions

Upcoming Plan Changes

Actions You Can Take

How to Turn Your Retirement Savings 

into a “Paycheck” for Life

Visit www.hr.upenn.edu/PennRetPlan to register 

for one-hour webinar information sessions and

view the virtual drop-in office hours schedule.

Recordings of the webinars will be available

Visit TIAA.org/tools for convenient resources
that can help you on the path to retirement. You
supply the information, and the tools do the rest.



Questions? Call  or visit TIAA.org/upenn

At the University of Pennsylvania, we’re committed to offering a retirement savings
program that helps you plan for—and build—long-term financial security. The
University of Pennsylvania Tax-Deferred Retirement Plan Investment Committee

retirement program review to evaluate plan efficiencies and service enhancements. 
As a result of this review, the University of Pennsylvania will be making changes to
the administration of the University Retirement Basic, Matching, and Supplemental 

• Consolidating plan services to a single recordkeeper, leading to lower administration 
fees for Plan participants

• Increasing access to investment education and retirement planning advice

• Providing consolidated retirement information and investment advice services, and 
a single statement for participants who have investments in both TIAA and Vanguard

• Providing a streamlined investment menu that may make it easier to construct a
diversified portfolio aligned with your retirement goals

Single recordkeeper
The University will make these enhancements by streamlining administration of the 
Plans with one recordkeeper.

A recordkeeper is the service provider for the retirement plans and is responsible for 
maintaining participant accounts, processing investment transactions, and providing
participants with account-related information, such as statements and online access.
Regardless of the investments you own, your retirement account is considered to be
“held” at your recordkeeper. Recordkeepers also provide other services to participants—
including education and advice about investment elections and planning for retirement. 

Following a thorough review of capabilities and features, the TDR Committee chose
TIAA to serve as the Plans’ sole recordkeeper. By having a single recordkeeper, 
the University will be able to reduce overall plan management costs, simplify 
administration, and improve the participant experience. As the single recordkeeper, 
TIAA can host a variety of mutual funds from different fund families.

For participants currently using Vanguard as the recordkeeper, new accounts will 
automatically be created at TIAA. The new investment menu (including Vanguard funds

What you will 
learn from
this guide

• Important dates
for learning 
more and taking
action in 

• How the
retirement
accounts at TIAA 
and Vanguard 
will transfer to
one account 
through TIAA

• The new 
investment
lineup

• Changes to 
the retirement
loan program
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Changes are coming to
Penn’s Retirement Savings Plans continued

New investment menu

in the Plans. For those who prefer a hands-off approach to investing, target-date funds from Vanguard will 
be available. For those comfortable managing their own investment strategy, a range of mutual funds from 
Vanguard, a fixed income fund from BlackRock, and several annuities from TIAA will also be available. These 
investment choices offer flexibility to construct a diversified portfolio aligned with your preferences and goals.
For experienced investors who want to select a mutual fund from a wide range of options, a self-directed
brokerage account option will be available with access to many of the funds that do not remain in the active
lineup, along with thousands of other mutual funds.

All balances currently at Vanguard and existing mutual fund balances at TIAA will be transferred to new 
accounts on the TIAA platform in April and will be invested in the options you select from the new lineup.
If you do not make a selection, your future contributions and existing mutual fund balances will be invested 
in the age-based Vanguard Institutional Target Retirement Funds. Read further for more information.

Beneficiary information required
Your existing beneficiary designations at TIAA and/or Vanguard will not transfer to your new account on the
TIAA platform. Beginning , you can name beneficiaries at TIAA.org. From the top navigation,
select Actions, then Add/edit beneficiaries, and follow the prompts.

What is not changing?
• The University’s employer contribution levels

• Eligibility and vesting requirements

• 

• Voluntary contribution levels

• Loan, withdrawal, and distribution availability 

• The University’s commitment to help you plan and save for retirement

 Although you are 
not actively contributing to the Plans, you have balances in one or more accounts. You should review this 
information to learn how the changes may affect you and understand what actions you can take beginning

.
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Timeline
DATES EVENTS

 First live one-hour webinar information session about the upcoming Plan 
changes.

Week of New accounts on the TIAA platform will be established automatically for all Penn participants.

Beginning  All Penn participants can select investment options for all future Plan contributions beginning 
in April, and current mutual fund balances at TIAA and Vanguard that will transfer.

April investment selection. If you do not select investment choices from the new menu before 

an age-based Vanguard Institutional Target Retirement Fund.

The last day to request a loan before the transition. New loan requests after this day will be 

Week of  Existing mutual fund balances at TIAA transfer to the new accounts.

Existing annuity account balances at TIAA will remain in legacy contracts.

 Plan account balances
transfer to TIAA. 

• 
• Obtain a distribution or hardship withdrawal from Vanguard plan account

At the end of the blackout period, you can access and update your account with TIAA, 
including balances transferred from Vanguard. 

On or about All Plan contributions will be directed to new accounts and options available in the new 
investment lineup.

Plan balances recordkept at Vanguard transfer to your new account on the TIAA platform.

Blackout period for Vanguard balances expected to end. You can now access and update your 
Plan account on the TIAA platform, including balances transferred from Vanguard.

the Plan changes, assist with the selection of investment options, and answer retirement
planning questions.

Final quarterly statement from Vanguard

 The date of the transfer/the end of the blackout period depends on the accurate, timely 
transfer of data and assets from Vanguard to TIAA. If this does not occur, the end of the blackout period could
be delayed.



Questions? Call  or visit TIAA.org/upenn

Take action
Mark your calendar with these key dates and make a plan. Review the inside front cover of this guide for 
a checklist of things to do and actions to consider to make the most of the upcoming Plan changes.

January

Read this guide

Attend a live webinar to learn how the changes will impact your Plan account.

Review your last quarterly account statement to make note of your current investment choices.

February

Log in to your new account with your user ID and password. New to TIAA? Access your new 
account at TIAA.org and click New user access; selectr NEXT under T Register for online access
and follow the prompts.

Select new investment options now for all Plan contributions and mutual fund balances that
will transfer in April.

will not transfer. Access your new account
at TIAA.org. From the top navigation, select Actions, then , and follow 

Attend a live webinar to understand how to take action in your new account on the TIAA platform.

March

Select new investment options now for all Plan contributions and mutual fund balances that
will transfer in April.

will not transfer. Access your new account
at TIAA.org. From the top navigation, select Actions, then  and follow 

How to Turn Your Retirement Savings into a “Paycheck” for Life

Visit  
www.hr.upenn.edu/ 

PennRetPlan

Register for a live webinar; several sessions are available. Registration will ensure you get 
reminder messaging of upcoming events, as well as the recorded version of the session for 
on-demand viewing.

Schedule a one-on-one appointment

 to get quick answers to questions.
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If you currently have an account 
with TIAA
Automatic changes to your account

balance in mutual funds. Once the new accounts are issued, you will receive an enrollment confirmation with 

current legacy contracts. Your contributions will be directed to the new TIAA accounts.

Select your investments 
Beginning , once your new accounts are established, you should select your investments 
from the new investment menu. You will have access to a new lineup of carefully chosen investment

BlackRock, and several annuities from TIAA. A self-directed brokerage account option is also available. View 

Your future contributions and current account balances

scheduled to be transferred to your new TIAA account in the investment options you have selected. 

to your new account and into the investment options you have selected. 

 will be directed

All 
legacy contracts; no new contributions, rollovers, or transfers may be made to these contracts. You can
continue to transfer balances among your annuity options within your existing legacy contracts. If you would 
like to transfer balances from your legacy contracts to your new account, contact a TIAA financial consultant. 

self-directed brokerage account, it will automatically be moved to your 
new RC/RCP accounts. This will not have any financial impact and no action is required on your part. 



Questions? Call  or visit TIAA.org/upenn

Distribution information
If you currently receive income or distribution payments from TIAA, your new TIAA account will continue to offer 
the same retirement income options, and you will receive additional communication if any actions are required.

Actions I can take
• Attend an Upcoming Plan Changes webinar.s  A TIAA financial consultant will provide more details 

about the changes as well as actions you can take. See the inside front cover for the schedule, and 
visit www.hr.upenn.edu/PennRetPlan to register.

• Get retirement advice. Meet one-on-one during a virtual session with a TIAA financial consultant to

• Choose investment options from the new menu.
you will be able to change the way future contributions are directed.

• Name a beneficiary for your new account. Your existing beneficiary designations will not be transferred.t
Make sure this important information is up to date in your new account.

What happens if I do nothing? All existing mutual fund balances and all future contributions to 
the Plans will transfer to the new accounts and will be directed to the Vanguard Institutional Target

specific Target Retirement Fund that applies to you. Annuity balances will remain in existing legacy 
contracts. Your existing beneficiary designations will not be transferred and your beneficiary will be set 
to the Plan default.

continued



 or visit TIAA.org/upenn

If you currently have an account 
with TIAA continued

For participants invested in the TIAA Traditional Annuity

differences apply to the TIAA Traditional Annuity and are highlighted below. If you are considering transferring
any of your existing account balances to your new accounts, make sure you first understand the differences 
and how they may impact your balances.

• Minimum rate guarantee for your TIAA Traditional legacy contract. Any balances that remain in TIAA 

additional amounts, if declared, will be credited for as long as the balances remain in those accounts. To
check the current crediting rates for TIAA Traditional, go to TIAA.org/TIAAtraditional. For details, see the 
contract comparison chart at TIAA.org/comparison. If you have questions, call .

• Minimum rate guarantee for TIAA Traditional under the new RC and RCP accounts. TIAA Traditional has 

minimum guaranteed rate in your existing legacy contracts. While the minimum guaranteed rate might 
be lower, the adjustable rate guarantee in the new RC and RCP accounts allows TIAA the opportunity 
to declare higher interest rates, although they are not guaranteed. Like your existing legacy contract, 
additional amounts, if declared, will also be credited to your balances in TIAA Traditional. These additional 
amounts are not guaranteed other than for the years they are declared.

Important reminder

If TIAA Traditional balances are transferred out of an existing legacy contract, you risk giving up the 
favorable crediting rate assigned to those older contributions. To view the legacy interest rates, log in to 
your TIAA account, select your plan, and then select View Interest Rates under the s Guaranteed option.d

• Direct transfers and distributions. TIAA Traditional balances in the new RC account can be liquidated
for transfers to other investment options, or for distributions within a shorter time frame than under the
existing RA/GRA legacy contracts. Please note that transfers and distributions are subject to plan and IRS 
distribution requirements. TIAA Traditional balances in the new RCP account, like your legacy SRA/GSRA 
accounts, can also be liquidated for transfers to other investments or for distributions at any time.

• Permanent decision. Moving money from an existing legacy account to a new RC/RCP account and/or 
to a brokerage account is a permanent decision. Money cannot be moved back into your legacy accounts. 

For details, see the contract comparison chart at TIAA.org/comparison. If you have questions, call TIAA 
at .

See Disclosuress Investment, insurance, and annuity products.
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If you currently have an account 
with Vanguard

an enrollment confirmation with additional information from TIAA. To access your new account, you may go to 
TIAA.org and click New user access; select NEXT under T Register for r online access, and follow the prompts.

Select your investments
Once you complete the registration, you will have access to a new lineup of carefully chosen investment 

BlackRock, and several annuities from TIAA. A self-directed brokerage account option is also available. View 
You should select your new investments prior to April to ensure your funds

are invested in accordance with your own investment strategy.

Your future contributions and current account balances

Vanguard will be transferred to your new investments on the TIAA platform.

If you currently invest in a self-directed brokerage account, a new self-directed brokerage account will be

the in-kind transfer, your holdings will not be sold and repurchased; your available holdings that will transfer 
from Vanguard to TIAA will remain fully invested during this period. Complete details will be sent to you on

TIAA.org/upenn.

Individual Vanguard accounts
You may currently have access to other individual or prior employer accounts at Vanguard in addition to your 
Penn retirement accounts. If you do, you will continue to have access to those accounts; however, you will no
longer be able to manage your University retirement accounts through the Vanguard portal. 

Retirement program investment advice 
As a participant in the Plans, you have access to personalized advice on the Plans’ investment options from
a TIAA financial consultant at no additional cost to you.

Regardless of the size of your account, you can meet by phone or virtually to discuss your specific financial 
goals and how to plan for them. This service is available as part of your retirement program. Schedule an
investment advice session online by visiting TIAA.org/schedulenow-upenn, or by calling ,

continued
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If you currently have an account 
with Vanguard continued

Blackout period
There will be a brief blackout period to facilitate the transfer of existing Plan account balances from Vanguard
to TIAA. During this time, you will not be able to view your account, change your investment choices, make 

could be delayed.

Distribution information
If you currently receive income or distribution payments from Vanguard, your new TIAA account will continue 
to offer the same retirement income options, and you will receive additional communication if any action is 
required on your part.

Actions I can take
• Attend an Upcoming Plan Changes webinar. s A TIAA financial consultant will provide more details 

about the changes as well as actions you can take. See the inside front cover for the schedule, and 
visit www.hr.upenn.edu/PennRetPlan to register.

• Get retirement advice. Meet one-on-one during a virtual session with a TIAA financial consultant to

• Choose investment options from the new menu.
you will be able to change the way future contributions are directed.

• Name a beneficiary for your new account on the TIAA platform. Your existing beneficiary designations
will not be transferred and your beneficiary will be set to the Plan default.t

What happens if I do nothing? All future Plan contributions and account balances will transfer to your 
new account on the TIAA platform and will be directed to the Vanguard Institutional Target Retirement

will not be transferred and
your beneficiary will be set to the Plan default.

If you have accounts with both TIAA and Vanguard

salary deferral or contribution amount will be directed to your new account on the TIAA platform.

If you have existing balances with both TIAA and Vanguard, but are not currently contributing, any future
investment allocations will default to the Vanguard Institutional Target Retirement Fund that most closely 
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Additional information for retirees and
separated employees
As a participant in the Plans, it is important that you stay informed about all the investment and service 
updates. Whether you invest with TIAA or Vanguard, be sure to review the information that applies to your 
retirement account.

You can choose options from the new investment menu beginning . If you do not select
investment options from the new menu, your  will be directed to the Vanguard

for the specific Target Retirement Fund that applies to you.

Distribution information
If you currently receive income or distribution payments from TIAA or Vanguard, the Plans will continue to
offer the same retirement income options, and you will receive a separate communication if any action is 
required on your part.

Advantages of staying in the Plans

Investment oversight

 This oversight entails a regular review of the investment menu and making changes
as appropriate based on the Plans’ investment criteria.

Lower-cost investments

cost share class means that less of your money goes toward investment fees. As a result, you keep more 
of the potential return generated by an investment. While lower fees do not necessarily result in higher 
returns, paying lower fees may help you reach your retirement goals faster.

Help when you need it

at no additional cost to you. 
Please call 

1  Funds available through the self-directed brokerage option are not monitored by the University of Pennsylvania or 
the TDR Committee. These investments are made outside of the Plans. The University and the TDR Committee are not responsible 
for monitoring investment performance or fees of any of the mutual funds accessed through the self-directed brokerage option. 
Investments in funds available through this option may be extremely risky, and you should only consider this option if you are a
sophisticated investor. The University and the TDR Committee have no responsibility to ensure that the investments you select
through the brokerage option are sound or are appropriate for you.
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Vanguard Institutional Target
Retirement Funds
One-step investing
If you do not select investment options from the new menu, your existing mutual fund balances and all future
Plan contributions will be directed to the Vanguard Institutional Target Retirement Fund that most closely 

These funds are designed to give you a one-step approach to saving for retirement. With a single-fund 

portfolio will automatically adjust from more aggressive to more conservative as you near your selected
retirement date.

The principal value of a target-date fund isn’t guaranteed at any time, including at the target retirement
date, and will fluctuate with market changes. Target-date funds share the risks associated with the types of 
securities held by each of the underlying funds in which they invest.

PARTICIPANT  
BIRTH YEAR

VANGUARD INSTITUTIONAL TARGET RETIREMENT FUNDS – 
INSTITUTIONAL SHARES

TICKER

N/A Vanguard Institutional Target Retirement Income Fund VITRX

VITVX

VITWX

VRIVX

VTTWX

VITFX

VIRSX

VITLX

VTRLX

VIVLX

VILVX

VSXFX

The target date approximates when investors may plan to start making withdrawals. However, you are not 
required to withdraw the funds at that target date. After the target date has been reached, some of your 
money may be merged into a fund with a more stable asset allocation.

See Disclosuress Investment, insurance, and annuity products.
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Professionally managed

Professional managers will automatically adjust the allocations in your portfolio,
designed for a specific retirement time frame. The asset mix gradually and
automatically becomes more conservative, reducing the proportion invested
in equities or stocks, as you approach and enter retirement.

      Short-term reserves

Age-based allocations

Retirement Income Fund

Target-date funds share the risks associated with the types of securities held by each of the underlying funds in 
which they invest. In addition to the fees and expenses associated with the target-date funds, there is exposure 
to the fees and expenses associated with the underlying investment options. The fund is also subject to risks
associated with the types of securities held by each of its underlying funds.

The charts above are only visual representations of the target-date fund equity, fixed income, and short-term
reserve asset allocations. Please refer to the prospectus for the funds for asset allocation details for each 
Vanguard Institutional Target Retirement Fund.

Vanguard Institutional Target
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How to create a retirement
investment strategy
The new investment menu for the Plans will include three tiers, described below. You can create a retirement
strategy by investing in options from any of the following tiers.

For those who 
prefer a hands-

investing

One-step investing/target-date funds

The target date indicates when you may plan to begin making withdrawals. As with all mutual 
funds, the principal value of a target-date fund is not guaranteed at any time, even at the target

The Vanguard Institutional Target Retirement Funds are constructed with a small number of 
passively managed funds that attempt to match the risk/returns of an unmanaged market index.

For those 
comfortable 
managing their 
own investment 
strategy 

Core investment options include a broad range of carefully selected options designed to help

savings across several asset categories, you are less dependent on the performance of a single
investment. The TDR Committee will continue to monitor the options in this tier for performance
and fees compared to benchmarks and peers.

investors who 
want a wide 
range of options

Self-directed brokerage accounts provide access to thousands of mutual funds from many well-
known fund families. While the new investment menu is designed to meet the majority of needs,
the brokerage account may appeal to active, experienced investors who seek more investment 

streamlined lineup.

1

This means that you have the right to direct the investment of your Plan accounts among the available investment options. Because 
you are making the investment decisions for your account, the TDR Committee and the Plans’ other fiduciaries are not responsible for
investment results, including losses, because of your investment decisions and related instructions.

2 Target-date funds share the risks associated with the types of securities held by each of the underlying funds in which they invest. In
addition to the fees and expenses associated with the target-date funds, there is exposure to the fees and expenses associated with the 
underlying mutual funds.
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Your updated investment menu
These new choices offer you flexibility to create a retirement portfolio that matches your investment preferences 
and goals. To learn more about all of the investment options, go to TIAA.org and enter the ticker symbol or 
option name in the site’s search feature. You can select options from this menu beginning .

TIER ASSET CLASS INVESTMENT OPTION SHARE CLASS TICKER

One-step 
investing/
target-date 
funds

Multi-Asset Vanguard Institutional Target Retirement Income Fund Institutional VITRX

Multi-Asset Institutional VITVX

Multi-Asset Institutional VITWX

Multi-Asset Institutional VRIVX

Multi-Asset Institutional VTTWX

Multi-Asset Institutional VITFX

Multi-Asset Institutional VIRSX

Multi-Asset Institutional VITLX

Multi-Asset Institutional VTRLX

Multi-Asset Institutional VIVLX

Multi-Asset Institutional VILVX

Multi-Asset Institutional VSXFX

Core 
investment
options

Annuity TIAA Traditional Annuity N/A N/A

Money Market Vanguard Federal Money Market Fund Investor VMFXX

Fixed Income BlackRock Total Return Fund K MPHQX

Fixed Income Institutional VIPIX

Fixed Income Vanguard Intermediate-Term Treasury Fund Admiral VFIUX

Fixed Income Vanguard Total Bond Market Index Fund Institutional VBTIX

Multi-Asset QCSCIX

Real Estate N/A QREARX

US Equity Vanguard Real Estate Index Fund Institutional VGSNX

US Equity Vanguard Institutional Index Fund Institutional VINIX

US Equity Vanguard Mid-Cap Index Fund Institutional VMCIX

US Equity Vanguard Small-Cap Index Fund Institutional VSCIX

US Equity Vanguard Value Index Fund Institutional VIVIX

US Equity Vanguard Growth Index Fund Institutional VIGIX

Int’l/Global Equity Vanguard Total International Stock Index Fund Institutional VTSNX

Int’l/Global Equity Vanguard Developed Markets Index Fund Institutional VTMNX

Int’l/Global Equity Vanguard Emerging Markets Stock Index Fund Institutional VEMIX

Self-
directed
brokerage
account

The self-directed brokerage account gives you access to thousands of mutual funds from a number 

1 TIAA Traditional Annuity is a guaranteed insurance contract and not an investment for federal securities law purposes.
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Self-directed brokerage 
account option
If you are an experienced investor who wants more investment selection, you can open

a self-directed brokerage account. This account gives you additional opportunities

to invest in a wide range of mutual funds across several asset classes outside of the 

Plans’ investment menu. This option is a good fit for people who have a sophisticated

understanding of investment principles.

Establishing a self-directed brokerage account can allow you to independently research 

and select from thousands of mutual funds, including from some well-known families

of funds. You can view the list of mutual funds by going to the dedicated website at

TIAA.org/brokerage.

The self-directed brokerage option will be available in the new accounts on the TIAA 

your self-directed brokerage account.

Brokerage costs
If you choose to invest through the self-directed brokerage account option, there 

TIAA.org/SDA_CAA for a complete list of commissions and fees. In addition, there are

specific fund fees and expenses that may apply. These are described in each fund’s 

current prospectus.

Before 
investing in a
self-directed 
brokerage 
account

Learn more about
a self-directed
brokerage account 
by contacting TIAA 
at ,
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Monitoring your self-directed brokerage investments  
and account
If you choose to open a self-directed brokerage account, keep in mind that TIAA does 

not offer investment advice for balances in these accounts and you will be solely 

responsible for managing your self-directed brokerage account. It is important that 

you consider whether you have the time and expertise necessary to manage these

investments. You’re encouraged to meet with a TIAA financial consultant before 

choosing this option.

If you currently invest in the self-directed brokerage account option at Vanguard, 
a new self-directed brokerage account will be automatically set up for you on the

transfer, your holdings will not be sold and repurchased; your available holdings
that will transfer from Vanguard to TIAA will remain fully invested during this period. 

TIAA.org/upenn.

 Funds available through the self-directed brokerage option are not 

monitored by the University or the TDR Committee. These investments are made 

outside of the Plans. The University or the TDR Committee are not responsible for 

monitoring investment performance or fees of any of the mutual funds accessed 

through the self-directed brokerage option. Investments in funds available through this 

option may be extremely risky, and you should only consider this option if you are a

sophisticated investor. The University and the TDR Committee have no responsibility to

ensure that the investments you select through the brokerage option are sound or are 

appropriate for you.

See Disclosuress Brokerage services.
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Overview of retirement plan fees
With these changes the University’s overall retirement plan management costs will be reduced for most
participants. When making decisions about your retirement accounts, it’s important to know there are fees 
associated with many plan services and investments. 

Some fees are paid by the University; others are paid by you and are based on the investments and services you 
choose. The TDR Committee monitors the Plans and periodically reviews the fees associated with the Plans.

Understanding retirement plan costs

• Recordkeeping and administration—These are costs related to the administration of your retirement 
program, including recordkeeping, legal, accounting, trustee, and participant services. Some of these fees
are paid by participants and others are paid by the University.

• —Expense ratios are charged by an investment fund
manager to cover the investment and operating costs of those funds and are displayed as a percentage 

Knowing the expense ratio charged by each fund helps you understand the costs of your investments.

• Personalized participant services—There are fees for some plan features and services (such as loans and

There have always been costs to participate in the Plans. The Plans’ current recordkeeping and administrative 
costs are paid through the Plans’ investment options. An explicit recordkeeping charge has not been detailed 
previously because these charges are currently bundled within the annual operating expense ratios of the 
investments. In the coming months, the approach for allocating the Plans’ recordkeeping fees will become



Changes to retirement plan loans

• Offered a fixed rate of interest, and the loan will be funded directly from your retirement account. The loan
amount will be deducted from your account, and payments, including interest, will be credited back to
your account.

• 

How these loan changes may affect you 
If you currently have an outstanding loan, there will be no interruption to your repayment schedule, and the
terms of your loan will continue as issued. The maximum number of outstanding loans allowed at any one 
time will remain the same, i.e., two outstanding loans permitted at one time. 

Separated employees/retirees are not eligible to request new loans. You can access your retirement account
to view your loan information at TIAA.org. 

If you would like to request a loan prior to this change taking effect, all the required documents must be 
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Retirement planning resources
Register for Plan-specific live webinars and take note of virtual drop-in office hours
TIAA financial consultants will be hosting live webinar information sessions regarding the Plan changes and
the actions you can take. You can also ask questions during virtual drop-in office hours.

Visit www.hr.upenn.edu/PennRetPlan to register for one of the many sessions of Upcoming Plan Changes
and Actions You Can Take. The How to Turn Your Retirement Savings into a “Paycheck” for Life webinar will 

Drop-in office hours will be available for follow-up questions to the webinars and topics specific to the

www.hr.upenn.edu/PennRetPlan. 

Retirement program investment advice
As a participant in the Plans, you have access to personalized advice on the Plans’ investment options from a
TIAA financial consultant. Whether you are just starting out or close to retirement, you can meet by phone or 
virtually to discuss your specific financial goals and how to plan for them. This service is available as part of 
your retirement program at no additional cost to you.

Schedule an investment advice session online by visiting TIAA.org/schedulenow-upenn, or by calling

Online tools
Visit TIAA.org/tools for convenient resources that can help you on the path to retirement. You supply the
information, and the tools do the rest. 

Create your own retirement
action plan

Discover your income needs
Track all your accounts in
one place

Explore the Retirement Advisor

• Receive a custom retirement plan 
in five steps

• Receive savings and investment 
recommendations

Use the Retirement Income Illustratorr

• Find out how much of your current
income you will need to help cover 
retirement expenses

• Explore your retirement income options

• See your estimated monthly retirement 
income and how to maximize it

Use the

• Consolidate your information

institutions in one place

• Track your spending

• Set up email alerts

• Create a budget that works for you

See Disclosuress Advice (legal, tax, investment).
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Frequently asked questions
See answers below to questions about the upcoming changes. For additional assistance, call the 

University of Pennsylvania Retirement Call Center at 

or visit www.hr.upenn.edu/retirement and TIAA.org/upenn.

Why is the University of Pennsylvania making 

these changes?

Moving to a single recordkeeper will streamline 

the Plans’ administration and reduce overall 

Plan management costs, including fees that

cover reporting, communications, investment 

consulting, and legal advice to operate the

Plans. Lower costs mean more of your savings

can work for you. The new streamlined

investment menu is intended to reduce

complexity when developing your individual 

retirement investment strategy. 

With this change to a single recordkeeper,

what is not changing? 

• The University’s employer contribution levels

• Eligibility and vesting requirements

• 

• Voluntary contribution levels

• Loan, withdrawal, and distribution availability

• The University’s commitment to help you plan

and save for retirement

How do I access my new account on the 

You can access your new account at TIAA.org

by clicking Log in and entering your user ID andn

password. If you are new to TIAA, click New user 

access; select NEXT under Register for online 

access, and follow the prompts.

Beneficiary designations for all new accounts

established on the TIAA platform in February 

that if you do not have a named beneficiary 

at the time of your death, your beneficiary will 

married, the beneficiary shall be your estate.

your new account on the TIAA platform and 

update your beneficiary information to ensure 

your designations reflect your current situation.

Existing beneficiary designations on file at

Vanguard will not be transferred to TIAA.

Existing beneficiary designations on file at

TIAA will remain in effect for your annuity 

balances in your legacy contracts. Beginning 

account at TIAA.org to update your beneficiary 

information across all of your accounts. From the

top navigation, select Actions, then Add/edit 

beneficiaries, and follow the prompts.

What happens if I have an outstanding loan?

If you currently have an outstanding loan,

there will be no interruption to your repayment 

schedule, and the terms of your loan will continue

continued
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What happens if I have a self-directed 

brokerage account?

If you have a self-directed brokerage account,

you will receive a separate communication with 

the details on your brokerage account transfer.

If you currently invest in the self-directed 

brokerage account option at Vanguard, a new 

brokerage account will be automatically set 

up for you with TIAA, and your balances will 

What happens if I do nothing?

contributions and existing mutual fund balances 

will transfer to your new accounts on the TIAA 

platform and will be directed to the Vanguard 

Institutional Target Retirement Fund that most 

All annuity balances will remain in your existing

legacy contracts.

What action do I need to take?

This is a great time to review your existing 

investment choices, revisit your retirement goals, 

and make sure your beneficiary designations

reflect your current situation. You are

encouraged to think about how you can make

the most of the Plans. 

Review the checklist on the inside front cover

for more information and resources to help you.

options?

Once your new account on the TIAA platform

change the way future Plan contributions will be

You can visit TIAA.org and search by the ticker 

symbol or name of the individual options for 

additional information.

What if I need help selecting investment 

options?

Meet one-on-one with a TIAA financial 

consultant to build a personal plan for your 

future. Visit TIAA.org/schedulenow-upenn,

or call 

virtually or by phone. Counseling sessions are

available to you as a participant of the Plan at 

no additional cost.

What should I expect from a counseling 

session?

A TIAA financial consultant will thoroughly 

review your account and help you develop an 

action plan for moving forward. One-on-one 

virtual counseling sessions last approximately 

one hour. Have available all your investment 

account statements, including any from outside

of the retirement Plans, and your most recent 

Social Security statement, if possible.

Can I bring my spouse/partner/friend to my 

counseling session?

Yes. You can bring anyone you would like to your 

one-on-one counseling sessions.

Frequently asked questions continued
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Discontinued investment options
The investment options listed below will no longer be available in the Plans’ investment menu (effective 

you would like to allocate your existing mutual fund balances and future contributions.

TIER ASSET CLASS INVESTMENT OPTION SHARE CLASS TICKER

One-step 
investing

Multi-Asset TIAA-CREF Lifecycle Index Funds

Income Fund

Institutional Various

Core 
investment
options

Multi-Asset Vanguard Wellington Fund Admiral VWENX
Money Market QCMMIX
Fixed Income QCBMIX
Fixed Income QCILIX
Fixed Income TIAA-CREF Bond Index Fund Institutional TBIIX
Fixed Income TIAA-CREF High-Yield Fund Institutional TIHYX
Fixed Income Vanguard High-Yield Corporate Fund Investor VWEHX
Fixed Income Vanguard Intermediate-Term Bond Index Fund Investor VBIIX
Fixed Income Vanguard Long-Term Bond Index Fund N/A VBLTX
Fixed Income Vanguard Long-Term Investment Grade Fund Investor VWESX
Fixed Income Vanguard Long-Term Treasury Fund Investor VUSTX
Fixed Income Vanguard Short-Term Investment Grade Fund Investor VFSTX
Equity QCEQIX
Equity QCGLIX
Equity QCGRIX
Equity QCSTIX
Equity TIAA-CREF International Equity Fund Institutional TIIEX
Equity TIAA-CREF International Equity Index Fund Institutional TCIEX
Equity TIAA-CREF Quant Small-Cap Equity Fund Institutional TISEX
Equity Vanguard Capital Opportunity Fund Admiral VHCAX
Equity Vanguard Explorer Fund Investor VEXPX
Equity Vanguard Extended Market Index Fund Investor VEXMX
Equity Vanguard Global Equity Fund Investor VHGEX
Equity Vanguard International Growth Fund Admiral VWILX
Equity Vanguard International Value Fund Investor VTRIX
Equity Vanguard Mid-Cap Growth Fund Investor VMGRX
Equity Vanguard PRIMECAP Fund Admiral VPMAX
Equity Vanguard Selected Value Fund Investor VASVX
Equity Vanguard Small-Cap Growth Index Fund Investor VISGX
Equity Vanguard Small-Cap Value Index Fund Investor VISVX
Equity Vanguard Total Stock Market Index Fund Institutional Plus VSMPX
Equity Vanguard U.S. Growth Fund Investor VWUSX
Equity Vanguard Wellesley Income Fund Investor VWINX
Equity Vanguard Windsor Fund Admiral VWNEX
Equity Vanguard Windsor II Fund Admiral VWNAX
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Disclosures

The TIAA group of companies does not provide legal or tax advice. Please consult your legal or tax advisor.

The projections or other information generated by the Retirement Advisor tool regarding the likelihood of various investment outcomes 
are hypothetical in nature, do not reflect actual investment results and are not guarantees of future results. Results may vary with each 
use and over time.

Brokerage services

The brokerage account option is available to participants who maintain both a legitimate U.S. residential address and a legitimate U.S. 
mailing address. Certain securities may not be suitable for all investors. Securities are subject to investment risk, including possible loss
of the principal amount invested.

Please visit TIAA.org/SDA_CAA. Other fees and expenses apply to a continued investment in the funds and are described in the funds’
current prospectuses.

TIAA Brokerage, a division of TIAA-CREF Individual and Institutional Services, LLC, Member FINRA and SIPC, distributes securities.
Brokerage accounts are carried by Pershing, LLC, a subsidiary of The Bank of New York Mellon Corporation, Member FINRA, NYSE, SIPC.
Some securities may not be suitable for all investors.

Distributions and withdrawals

distributed upon severance of employment or upon occurrence of a stated event in the plan.

contributions may generally be distributed upon severance of employment or upon occurrence of a stated event specified by the plan.

Investment products may be subject to market and other risk factors. See the applicable product literature, or visit TIAA.org and enter a
ticker symbol in the site’s search feature for details.

Some investment options may have redemption and other fees. See the fund’s prospectus for details.

TIAA Traditional Annuity is a guaranteed insurance contract and not an investment for federal securities law purposes. Any guarantees 

credited includes a guaranteed rate plus additional amounts as may be established by the TIAA Board of Trustees. Such additional 

Annuity account options are available through annuity contracts issued by TIAA or CREF. These contracts are designed for retirement or 
other long-term goals and offer a variety of income options, including lifetime income. Payments from the variable annuity accounts are 
not guaranteed and will rise or fall based on investment performance.

TIAA Traditional is a guaranteed option in a fixed annuity that pays you interest at competitive crediting rates that are announced in
advance. There is no expense ratio because these are fixed annuities.

rules. This means that you have the right to direct the investment of your Plan accounts among the available investment options. 
Because you are making the investment decisions for your account, the TDR Committee and the Plans’ other fiduciaries are not
responsible for investment results, including losses, because of your investment decisions and related instructions.

The information in this guide is a description of the recordkeeping and investment menu transition for the Plans. However, in the event
of a conflict between this guide or any other materials and the terms of the Plans, the official terms of the Plans’ documents will control.
Further, as with all University-sponsored benefit plans, the University reserves the right to amend, modify, revoke or terminate the Plans in 
whole or in part at any time and for any reason. No person speaking on behalf of the University or the Plans can amend the Plans through 
a verbal or written statement without a duly-adopted amendment. Neither this document nor participation in the benefit plans described
here constitutes a promise of continuing employment with the University. For a copy of the official Plan documents or summary plan
description, write or call the office of the Plan Administrator, c/o Joanne M. Blythe, Retirement Manager, University of Pennsylvania, 





This material is for informational or educational purposes only and does not constitute fiduciary investment advice under ERISA,
a securities recommendation under all securities laws, or an insurance product recommendation under state insurance laws or 
regulations. This material does not take into account any specific objectives or circumstances of any particular investor, or suggest 
any specific course of action. Investment decisions should be made based on the investor’s own objectives and circumstances.

this and other information. Please read the prospectuses carefully before investing.

TIAA-CREF Individual & Institutional Services, LLC, Member FINRA, distributes securities products. Annuity contracts and certificates

NY. Each is solely responsible for its own financial condition and contractual obligations.

We’re here to help
Not sure where to begin? Let us help you take the next step!

If you have any questions or need assistance,
please contact the University of Pennsylvania 
Retirement Call Center at ,

Visit TIAA.org/schedulenow-upenn.

Call 

Call for answers to your questions
Schedule an investment
advice session online



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 150
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 2.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


