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Chapter 1 
TIAA
Providing retirement plan solutions for the academic, 
medical, cultural and research communities

Significant regulatory and accounting changes that may 
impact plan sponsors and their auditors have been 
enacted in recent years.

1.1 Regulatory and accounting changes
The SECURE 2.0 Act was signed into law on December 29th,  
2022. Many of the changes in the Secure Act don’t become 
effective until later years, however, there are some relevant 
changes that are effective more immediately. A few of 
those changes include the increase in the age of required 
minimum distribution and the elimination of barriers to 
403(b) plans to participate in Multiple Employer Plans 
(MEPs and PEPs) and invest in Collective Investment 
Trusts. Please find TIAA’s page for the Secure 2.0 Act 
on the Resources tab in PlanFocus under Plan Sponsor 
Resources for more information.

Effective April 29, 2022, a new share class was added to 
the existing R1- R3 class structure of CREF Accounts. The 
new R4 class is now available to plans that offer RC or 
RCP contracts. The R4 share class has no recordkeeping 
offset or plan services which allows for the lowest 
expense ratios across CREF accounts.

Also Effective April 29, 2022, the CREF Bond Market 
Account was renamed CREF Core Bond Account. There 
are no changes to the funds investment strategy or 
management team.

1.2 What’s new for the 2022 reporting cycle
There are several material changes to the Certified Plan 
Financial Reporting package. 

A minor update has been made to the Certification Letter 
for improved clarity. The language represents no material 
changes to the certification.

There have been changes made to the Non-ERISA annual 
plan financial reporting package. Non-ERISA plans are 
not subject to the notice and 5500 filing requirements 
for ERISA covered plans. Accordingly, TIAA is not required 
to provide Non-ERISA plans with any reports required for 
ERISA compliance. The 11 Filing Summaries/Participant 
Count reports within the Annual Plan Financial Reporting 
package were removed in 2022. Effective for the plan year 
end 12/31/2022 reporting period, the Certification Letter 
will also be removed from Non-ERISA reporting packages.

Please review Section 4.1 “Reporting changes for 2022” 
on page 26 for details regarding these changes.

1.3 The plan sponsor reporting and audit guide  
(the Guide)
This Guide provides the information needed to support 
standard plan financial reporting and auditing for an ERISA 
defined contribution retirement plan funded, in whole or 
in part, by investment products provided by TIAA, College 
Retirement Equities Fund (CREF), Nuveen Investments 
or any other investment product recordkept by TIAA. It is 
separated into two separate and distinct sections—Plan 
sponsor guide (Section 2) and Audit guide (Section 3).

The Guide includes:

 W Year-end and regulatory reporting requirements, an 
overview of the reporting data that TIAA provides, and 
descriptions and samples of the TIAA reports

 W Requirements and resources for meeting annual 
Department of Labor (DOL) fee disclosure requirements

 W An overview of audit guidelines, information on the 
SSAE 18 Service Organizations Control (SOC) 1 report, 
and reporting information relating to TIAA, CREF and TIAA 
investment products

 W Frequently asked questions

 W Sample annual plan financial report package  
(see Appendix A)

 W Sample fee disclosure reports and disclosures  
(see Appendix B)

 W Mapping logic for all Form 5500 filing summaries  
(see Appendix C)

 W Sample plan-level financial statements  
(see Appendix E)

 W Assistance on completing the participant count 
section of Form 5500 and Form 5500-SF  
(see Appendix G)

 W Ticker symbols for TIAA proprietary investments  
(see Appendix H)

 W Accounting Standards Codification Topic 820, 
Fair value measurements and disclosures  
(see Appendix I)

 W TIAA Traditional benefit responsive/nonbenefit 
responsive chart (see Appendix J)

TIAA is available to work directly with plan sponsors—alone 
or with any plan intermediaries that may be engaged—to 
review the Guide and offer assistance when needed. 
Contact your TIAA representative or, if served by the 
Administrator Telephone Center, contact a TIAA Institutional 
Consultant at 888-842-7782.
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TIAA will supplement this Guide through a variety of 
communications designed to brief the plan sponsor on any 
further clarifications concerning changes in the regulatory 
environment and provide continuing practical guidance. 
These will include educational materials, webinars, 
workshops, along with regular communications and 
updates—such as articles posted on the TIAA PlanFocus 
website, the online 403(b) Resource Center, and in the 
e-newsletter for plan administrators, plan sponsor pathways. 

TIAA is unable to provide accounting, legal or tax advice, so 
we strongly encourage you to discuss matters pertaining 
to regulations governing an ERISA covered retirement plan 
with the plan’s tax or legal advisor or auditor. 

1.4 Proprietary annuity and mutual  
fund investments
Unlike many trusteed plans, a retirement plan using TIAA 
and CREF annuities may be funded, in whole or in part, 
by individually or plan-sponsor-controlled TIAA and CREF 
fixed- and variable-annuity contracts. The Retirement 
Choice, Retirement Choice Plus, and Stable Value 
contracts are owned and controlled by the plan sponsor. 
Contributions made by the employer and the participants 
can be allocated by the participants to investment  
options selected by the plan sponsor and maintained on 
the TIAA recordkeeping platform. Defined contribution 
retirement plans may also offer a brokerage window 
investment option within which a participant may invest  
in an expanded menu of investment choices.

Plan investments in mutual funds are generally held  
in trust for qualified plans and in custodial accounts  
for 403(b) plans.

Annuity contracts are exempt from being held in a trust 
or custodial accounts under Section 401(f) of the Internal 
Revenue Code (IRC) and Section 403(b) of ERISA.

Other considerations related to TIAA and CREF contracts 
include, but are not limited to:

 W The TIAA Traditional Annuity is an unallocated 
fixed-rate guaranteed annuity contract offered by 
TIAA, an insurance company. Contributions to the 
TIAA Traditional Annuity purchase a contractual 
or guaranteed amount of future benefits for the 
participant. The guarantees and returns of the TIAA 
Traditional Annuity are backed by TIAA’s claims-paying 
ability. For purposes of ERISA, TIAA Traditional Annuity 
is considered an unallocated contract. See Department 
of Labor’s Advisory Opinion 2010-01A.

For amounts not converted to begin a stream of 
guaranteed lifetime income, liquidity restrictions apply 
to the TIAA Traditional Annuity under the following 
types of annuity contracts:

 – Retirement Annuity (RA)

– Individually owned

– Lump-sum withdrawals are not permitted  
unless small sum conditions are met

– Participant-initiated transfers or withdrawals 
may only be made in ten annual installments 
over a period of approximately nine years

 – Group Retirement Annuity (GRA)

– Small sum conditions

– Individually owned via certificate

– Lump-sum withdrawals are permitted within 
120 days following termination of employment 
and are subject to a 2.5% surrender charge

– Other participant-initiated transfers or withdrawals 
may only be made in ten annual installments over 
a period of approximately nine years

– Following termination of employment,  
participant-initiated withdrawals (other than a 
lump-sum withdrawal permitted in the 120-day 
period following termination of employment 
described above) are limited to five  
annual installments 

– Retirement Choice (RC)

– Plan-sponsor-controlled

– Participant-initiated lump-sum withdrawals 
are permitted within 120 days following 
termination of employment and are subject to 
a 2.5% surrender charge 

– Other participant-initiated transfers may only be 
made in 84 monthly installments

The following TIAA Traditional Annuity contracts have no 
liquidity restrictions (applicable to participant withdrawals 
and transfers):

 W Supplemental Retirement Annuity (SRA),  
individually owned

 W Group Supplemental Retirement Annuity (GSRA), 
individually owned via certificate

 W Retirement Choice Plus (RCP)*

* For certain RCP contracts, 90-day equity wash applies if competing 
funds exist (e.g., money market, short-term bond, self-directed 
brokerage accounts or the TIAA Real Estate Account). Transfers 
from TIAA Traditional can only be made to noncompeting funds. 
The amount must remain in noncompeting funds for 90 days 
before transferring to competing funds, including transferring back 
to TIAA Traditional.
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Valuation 
 A plan’s balance in the TIAA Traditional Annuity is 
reported at contract value for plan financial and Form 
5500 reporting. See the TIAA Traditional Annuity 
white paper and Fair value measurements and 
disclosures document. 

Benefit responsiveness 
TIAA Traditional Annuity holdings within liquid 
contracts (SRA, GSRA and RCP) are benefit 
responsive. TIAA Traditional Annuity holdings within 
illiquid contracts (RA, GRA and RC) are nonbenefit 
responsive. For plan years ended on or before 
September 30, 2014, the two categories of TIAA 
Traditional Annuities are reported separately to 
facilitate reporting and disclosure in the financial 
statements. For plan years ended on and after 
October 31, 2014, the RC and RCP contracts will 
appear separately in many reports. Certain report 
timing exceptions may apply. Benefit responsiveness 
does not impact Form 5500. See Appendix J for TIAA 
Traditional benefit/nonbenefit responsive chart. 

Earnings 
 Earnings on the TIAA Traditional Annuity are based on 
the “vintage” approach, with each “vintage” being a 
grouping of contributions into contiguous time periods 
and used for the purposes of applying discretionary 
earnings (otherwise called “additional amounts”) to 
participants on an equitable basis. Note that with 
respect to the TIAA Traditional Annuity, additional 
amounts, when declared by the TIAA, remain in effect 
for the “declaration year” which begins March 1 for 
accumulating annuities. Such additional amounts 
are not guaranteed for future years. Because of the 
complexity of the “vintage” system, one approach to 
recordkeeping fixed-rate annuities that provides for 
an additional discretionary interest rate is to unitize 
the annuities to more efficiently apply the interest 
crediting rates (representing the combined guaranteed 
and discretionary rates). As a result, realized 
and unrealized appreciation/depreciation will appear 
in plan-level reporting. All realized and unrealized 
appreciation/depreciation should be considered 
interest. TIAA follows this approach for the TIAA 
Traditional Annuity and TIAA Stable Value.

Footnote disclosure  
Accounting Standards Codification (ASC) 962-325-50-3 
requires certain disclosures for benefit-responsive 

contracts. One of the disclosure elements relates 
to the average yield earned by the reporting plan. 
A simple average yield can be calculated by dividing the 
annualized earnings of all benefit-responsive contracts 
by the fair value of all benefit-responsive contracts 
(see FAQ 5—page 51). Historical interest rates for each 
contract type are available and are inclusive of both the 
guaranteed rate and the discretionary rate (collectively, 
the “vintages”).

 W The TIAA Stable Return Annuity is a fixed-rate group 
annuity contract offered by TIAA, an insurance company. 
The TIAA Stable Return Annuity product is no longer 
offered by TIAA. The fund was discontinued in 2010. 

Earnings 
 The contract provides a guaranteed minimum rate 
of interest of between 1% and 3% with the potential 
for crediting additional interest above the guaranteed 
minimum. Additional earnings, otherwise called 
“additional amounts,” when declared by the TIAA Board 
of Trustees, remain in effect for the “declaration year” 
that begins each March 1 and are not guaranteed for 
future years.

As with the TIAA Traditional Annuity, and because of 
the complexity of the “vintage” system, one approach 
to recordkeeping fixed-rate annuities that provides for 
an additional discretionary interest rate is to unitize 
the annuities to more efficiently apply the interest 
crediting rates (representing the combined guaranteed 
and discretionary rates). As a result, realized 
and unrealized appreciation/depreciation will appear 
in plan-level reporting. All realized and unrealized 
appreciation/depreciation should be considered 
interest. TIAA follows this approach for the TIAA 
Traditional Annuity and TIAA Stable Value.

Footnote disclosure  
ASC 962-325-50-3 requires certain disclosures for 
benefit-responsive contracts. One of the disclosure 
elements relates to the average yield earned by 
the reporting plan. A simple average yield can be 
calculated by dividing the annualized earnings of all 
benefit-responsive contracts by the fair value of all 
benefit-responsive contracts (see FAQ 5—page 51). 
Historical interest rates for each contract type are 
available, and are inclusive of both the guaranteed rate 
and the discretionary rate (collectively, the “vintages”).
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 W TIAA Stable Value is a fixed-rate group annuity contract 
offered by TIAA, an insurance company. Contributions 
are maintained in a nonunitized separate account of 
TIAA and buy a contractual or guaranteed amount of 
future benefits for the participant. Allocations to the 
TIAA Stable Value annuity are backed by the value of 
the assets in the separate account and, if insufficient, 
by TIAA’s claims-paying ability.

Plan sponsors choosing to terminate a plan’s 
investment in the TIAA Stable Value will receive 
contract value in, at most, two years. If the two-year 
payout applies, a discontinuance fee will be assessed, 
reducing the interest credited during the two-year 
period by up to 75 basis points (0.75%).

Valuation 
A plan’s investment in TIAA Stable Value is reported 
at contract value in all plan and participant financial 
reporting. TIAA believes that the TIAA Stable Value 
is sufficiently similar to the TIAA Traditional Annuity 
that the same valuation approach is appropriate. See 
the TIAA Traditional Annuity white paper and Fair value 
measurements and disclosures document.

Benefit responsiveness 
TIAA Stable Value is immediately liquid to participants 
and does not have participant-level withdrawal 
restrictions. There are, however, “equity wash” provisions 
that prevent the immediate transfer of amounts to any 
competing funds available in the plan. As such, TIAA 
Stable Value is a benefit-responsive contract.

Earnings 
The contract provides a guaranteed minimum rate 
of interest of between 1% and 3% before deductions 
for contract fees with the potential for crediting of 
additional interest above the guaranteed minimum. With 
respect to the TIAA Stable Value, additional interest, 
called “additional amounts,” when declared by the TIAA 
Board of Trustees, remain in effect from January 1 
through June 30 and from July 1 through December 31 
and are not guaranteed for future periods.

One approach to recordkeeping fixed-rate annuities 
that provides for an additional discretionary interest 
rate is to unitize the annuities to more efficiently apply 
the interest crediting rates (representing the combined 
guaranteed and discretionary rates). As a result, 
realized and unrealized appreciation/depreciation 
will appear in plan-level reporting. All realized and 

unrealized appreciation/depreciation should be 
considered interest.

Footnote disclosure  
ASC 962-325-50-3 requires certain disclosures for 
benefit-responsive contracts. One of the disclosure 
elements relates to the average yield earned by the plan. 
A simple average yield can be calculated by dividing the 
annualized earnings of all benefit-responsive contracts 
by the fair value of all benefit-responsive contracts. 
Plan-specific historical rates and fees are available on 
the investing plan’s PlanFocus site under the Plans tab, 
Summary & Trends column. Select Performance, and 
then click on Guaranteed asset classification. 

 W The TIAA Access Annuity (TIAA Access) is a 
separate account of TIAA, an insurance company. 
It is a variable annuity and is registered with the 
Securities and Exchange Commission (SEC) as an 
investment company under the Investment Company 
Act of 1940. It operates as a unit investment trust. 
As such, it will invest in shares of underlying mutual 
funds. Contributions to TIAA Access buy accumulation 
units whose value is calculated daily. The value of a 
participant’s investment rises and falls with the return 
on the underlying assets. TIAA Access has four tiers, 
each of which has an individual unit value. Audited 
financial statements are available at TIAA.org.

 W The TIAA Real Estate Account (REA) is a separate 
account of TIAA, an insurance company, and is 
regulated by the SEC under the Securities Act of 1933 
and the Securities Exchange Act of 1934. It is also a 
variable annuity. To the extent that assets of a plan 
subject to ERISA are invested in the REA, TIAA will be 
acting as an “investment manager” as that term is 
defined under Section 3(38) of ERISA. Contributions 
to the REA buy accumulation units whose value is 
calculated every business day. Beginning October 2014,  
daily unit values for the REA are listed on Nasdaq 
website. The unit values are updated overnight 
for each day that Nasdaq is open. The value of a 
participant’s investment rises and falls with the return 
on the underlying assets in the REA along with the 
income generated by those assets. Audited financial 
statements are available at TIAA.org. 

The REA files its own Form 5500 as a pooled 
separate account, thereby affording investing plans 
with limited relief in filing their own Form 5500. See 
Section 7.2 for additional information.
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 W College Retirement Equities Fund (CREF) is registered 
with the SEC under the Investment Company Act 
of 1940 as an open-end diversified management 
investment company and is also an insurance company. 
Each fund of CREF (each, an Account) a separate 
portfolio with its own investment objective and 
strategies. Investments in an Account enable a unit 
holder to acquire units whose accumulation unit value 
is calculated each business day. Beginning October 
2014, daily unit values for the CREF funds are listed on 
Nasdaq’s website. The unit values are updated overnight 
for each day that Nasdaq is open. The value of a unit 
holder’s investment rises and falls with the returns on 
the underlying assets in the Account’s portfolio. Audited 
financial statements are available at TIAA.org. 

 Effective April 29, 2022, to meet demands for greater 
transparency of fees, a new class was added to the 
existing R1, R2, and R3 structure. The new R4 share 
class will offer the lowest expense ratio across CREF 
Accounts. Each class has a different expense ratio.

 W The TIAA-CREF Funds (the Trust) is a Delaware 
statutory trust registered with the SEC under the 
Investment Company Act of 1940 as an open-end 
management investment company. Each fund or series 
of the Trust (each, a Fund) is a separate portfolio 
with its own investment objective and strategies. 
Investments in a Fund enable a shareholder to acquire 
shares whose net asset value is calculated each 
business day. The value of a shareholder’s investment 
rises and falls with the returns on the underlying assets 
in the Fund’s portfolio. The TIAA-CREF Lifecycle Funds, 
which are additional funds or portfolios of the Trust, 
invest in certain Funds. Audited financial statements 
for the Funds are available at TIAA.org.

 W Nuveen Investments Funds, Inc. (the Nuveen Funds) are 
select series of four Massachusetts business trusts, one 
Maryland corporation and one Minnesota corporation, 
each registered with the SEC under the Investment 
Company Act of 1940 as an open-end management 
investment company. TIAA acquired Nuveen Investments 
on October 1, 2014. The Nuveen Funds are considered 
proprietary assets, and should be included as such 
when preparing Schedule H, Part IV, line 4i. Each Nuveen 
Fund is a separate portfolio with its own investment 
objective and strategies. Investments in a Nuveen Fund 
enable a shareholder to acquire shares whose net asset 
value is calculated each business day. The value of a 
shareholder’s investment rises and falls with the returns 
on the underlying assets in the Nuveen Fund’s portfolio. 
The Nuveen Strategy Funds, which are series of funds 
of the Minnesota corporation, invest in certain other 
Nuveen Funds. Audited financial statements for the 
Nuveen Funds are available at nuveen.com.
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Chapter 2 
Ongoing plan activities
2.1 Governance
Plan governance is the administrative oversight that helps 
ensure plan sponsors are managing plan and fiduciary 
responsibilities, and compliance obligations effectively 
and efficiently. 

With increased oversight of retirement plans—and 
continually changing regulations—a plan sponsor wants 
to be confident and in control. We help plan sponsors 
understand their responsibilities with Best Practices 
for Confident Plan Compliance. Plan sponsors can 
gauge plan compliance with our Fiduciary & Compliance 
checklist. Our Plan Governance Toolkit provides helpful 
guidelines to document and manage fiduciary duties. 
A variety of additional information and tools can be found 
in the Compliance section of our PlanFocus website.

Strengthen a plan through effective administrative governance 
Having a formal administrative plan governance process 
can be equally important for maintaining the overall 
health of a plan, reducing fiduciary risk and keeping a 
plan prepared for annual reporting or a regulatory audit 
examination. A comprehensive governance policy:

 W Demonstrates the exercise of due diligence when 
performing plan tasks

 W Simplifies the decision-making process

 W Increases the likelihood that plan administrative 
functions will be performed as expected, thereby 
reducing the risk to a plan and its fiduciaries

 W Can assist in responding to inquiries and  
requests—from both participants and  
regulators—in a timely manner

We offer a Plan Governance Toolkit that suggests what 
plan sponsors should have on file to document fiduciary 
and compliance activities. It provides tools and templates 
to get started, if needed, and recommends a file structure 
and procedures for ongoing maintenance.

Guidance on governance 
To maximize the effectiveness of a plan, an administrative 
plan governance process should address the delegation of 
duties, documentation needs and oversight. The following 
questions can assist with an assessment of the current 
state of a plan’s administrative governance process:

 W Are the right people assigned to manage the 
administration of the plan?

 W Do they understand their roles and responsibilities?

 W Are there written processes and procedures?

 W Is there an administrative committee in place to 
monitor plan operations? 

Any “no” answers indicate areas for additional 
consideration and should be addressed as quickly as 
possible. Additionally, both the DOL and IRS provide a 
wealth of information on their websites. See the DOL 
website for, among other topics, information of their 
Fiduciary Education Campaign and the IRS website for 
their guidance on Plan Sponsor’s Responsibilities.

2.2 Responsibilities of the plan administrator
Under ERISA, the plan administrator is the person, 
position or entity specifically designated as such under 
the terms of the plan. If a plan administrator is not 
specifically named, then the plan sponsor or employer 
generally assumes the role of the plan administrator. 
The plan administrator is responsible for determining 
participants’ eligibility, determining benefits due under 
the plan, responding to benefit claims and appeals, and 
interpreting all plan provisions. The plan administrator 
also prepares the plan’s financial statements and 
engages an independent qualified public accountant 
if the plan’s financial statements are subject to 
audit. In accordance with ERISA and the IRC, the plan 
administrator and plan sponsor are also responsible for:

 W Providing an appropriate governance structure 
and control environment, including policies and 
procedures, to ensure that the plan operates in 
accordance with its terms and regulatory guidance

 W Maintaining the form of the plan document and 
plan records

 W Operating the plan for the exclusive benefit of the  
plan participants

 W Administering the plan in accordance with its terms

 W Responding to participants, beneficiaries and  
regulatory authorities

 W Completion of non-discrimination testing (File your 
calculations and results)

 W Distributing the summary plan description, summary 
annual report, benefit statements and regulatory notices 
to plan participants and beneficiaries under the plan

 W Filing Form 5500 (Annual Return/Report of Employee 
Benefit Plan) and Form 8955-SSA (Annual Registration 
Statement Identifying Separated Participants with 
Deferred Vested Benefits)
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2.2.1 Satisfying reporting and disclosure requirements

Annually, plan administrators or plan sponsors of 
401(a), 401(k), 403(a) and ERISA 403(b) plans must 
file Form 5500 and all applicable schedules with the 
DOL, and Form 8955-SSA, if the plan has reportable 
separated participants, with the Internal Revenue Service 
(IRS). Plan administrators are also required to provide 
participants with a summary plan description, summary 
annual report and benefit statements for plan participants 
and beneficiaries under the plan. See Section 2.3.5 for 
applicable due dates for each.

403(b) plans that are not established and maintained by  
an employer may be referred to as safe harbor or non-ERISA 
403(b) plans. These plans are not subject to ERISA and 
therefore are not subject to ERISA’s Form 5500 or audit 
requirements. They accept only employee salary reduction 
contributions, and there is little or no employer involvement 
beyond the remittance of the employee contributions to a 
vendor. See the DOL’s Field Assistance Bulletins 2007-02 
and 2010-01 for more information on these types of plans.

2.2.2 Responsibilities as a plan fiduciary

A fiduciary is generally an individual or a group of people 
who use discretion or judgment in the management 
and administration of an employee benefit plan. Each 
plan must name at least one fiduciary in the formal 
plan document by name, position or title. Generally, 
the employer or an administrative committee serves in 
this capacity. A plan fiduciary must follow the Exclusive 
Benefit Rule—acting for the exclusive purpose of 
providing benefits to plan participants and beneficiaries. 
Additional responsibilities of a plan fiduciary who 
administers a plan generally include:

 W Acting with the same care, skill, prudence and 
diligence under the then-prevailing circumstances that 
a prudent person acting in a like capacity and familiar 
with such matters would use

 W Operating the plan in accordance with its terms and 
regulatory guidance

 W Preparing the plan’s financial statements and 
engaging an independent qualified public accountant 
to audit the financial statements, if required

 W Providing diversification in the selection of plan 
investments to minimize the risk of substantial losses 
to participants and beneficiaries

 W Reviewing plan expenses and paying from the plan 
only those reasonable expenses of administering  
the plan. (See Section 2.2.3.)

 W Avoiding any conflicts of interest, including 
transactions involving a sale between the plan and 
a party in interest; loans or extensions of credit 

between the plan and a party in interest; transfers 
to, or use of, plan assets for the benefit of a party in 
interest; or any transactions that do not meet ERISA 
statutory, class or individual exemptions

2.2.3 Managing fee disclosure requirements

Overview 

Plan fiduciaries of ERISA covered retirement plans 
are responsible for the ongoing monitoring of service 
providers to ensure:

 W The services provided to the plan are necessary

 W The cost of those services is reasonable based on  
the type and quality of the services provided

This responsibility goes beyond simply reading service 
provider agreements. It requires having a formal 
governance process in place to assess the reasonableness 
of plan fees and expenses and to document any actions 
taken as a result of the assessment. See Plan Governance 
Toolkit for more information about establishing an effective 
governance process.

Note: TIAA does not currently provide participant fee 
disclosure services for non-ERISA plan sponsors. Non-ERISA 
plans are NOT supported due to regulatory constraints.

As part of TIAA’s ongoing commitment to help plan 
sponsors in meeting their regulatory and fiduciary 
responsibilities, this subsection will provide assistance in:

 W Deciding what is reasonable: understanding and 
evaluating the reasonableness of fees and expenses 
using value and outcomes

 W Conducting an assessment and documenting process

 W Making informed decisions about the plan’s services 
and investments based on the compensation 
being paid

 W Complying with the DOL annual reporting obligations 
for ERISA retirement plans

Note: TIAA cannot and does not offer legal advice, and 
we recommend that you consult with your own legal 
advisors for such advice.

Fee disclosure regulations 
Over the years, the DOL has taken a keen interest in 
retirement plan fees and expenses, believing both plan 
sponsors and participants need a better understanding 
of the cost of services received in order to make 
informed decisions. Below is a brief summary of the 
three related DOL regulations, and a description of 
TIAA supporting documentation and associated plan 
sponsor responsibilities.
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Information reporting 
Form 5500/Schedule C

Plan disclosure for 
fiduciaries 408(b)(2)

Participant disclosures 404a-5

Overview Schedule C reporting must 
include all service providers 
who receive $5,000 or more in 
direct or indirect compensation

Covered service providers must 
provide certain fee and expense 
information to plan fiduciaries

Plan fiduciaries must provide certain 
plan- and investment-related information 
to participants on an annual basis. This 
includes all of your plan participants, 
including terminated participants that still 
have account balances

TIAA supporting documents 
and resources

W Filing Summary for Schedule C

W Form 5500  
Preparation Service1

W Service & Fee Disclosure 
Package and updated 
disclosures and notices for 
any new or updated products, 
services, or when investments 
are added to the plan

W Annual Plan Financial Reporting 
Package, including Fee & 
Expense Disclosure Reports

W Plan and Investment Notice to include  
two sections: 
I: Summary of Plan Services and Costs 
II: Investment Options Comparative Chart

W Quarterly Participant Statement

W Disclosure Assist®—an online tool that 
enables plan sponsors to create, publish 
and distribute participant disclosures

Plan sponsor responsibilities W Collect and review disclosures 
from service providers 

W Access fee fairness using 
a four-part framework to 
evaluate the effectiveness of 
a plan administrative  
fee structure

W Complete Schedule C as part 
of the plan’s annual Form 
5500 submission

W Continue to evaluate and 
document the reasonableness  
of the compensation for the 
plan’s services and investments. 
Refer to the checklist: Four 
questions to guide your fee 
evaluation process

W Document the review and 
assessment process

W Contact service providers with 
any questions

W Distribute your annual participant 
disclosures at least once in any 14-month 
period, without regard to whether the plan 
operates on a calendar year or fiscal  
year basis

W Familiarize yourself with the participant 
disclosure deadline and how it impacts you 

W Include transaction detail related to 
any fee deductions from a participant’s 
account and a description on their 
quarterly statement

W Communicate plan-related changes  
30-90 days in advance

1 Form 5500 Preparation Service is an optional service. Additional costs may apply. Contact TIAA for more information. 

2.2.4 How TIAA helps plan fiduciaries meet  
their responsibilities

TIAA strives to provide clear and concise information 
concerning fees and we charge in exchange for 
the services provided so plan fiduciaries can 
better understand their plan costs and fulfill their 
responsibilities. In addition, we offer an extensive library 
of fiduciary and compliance tools and resources to help 
plan sponsors manage fee disclosure responsibilities. 

To assist with the assessment of 408(b)(2) service provider 
fees and expenses, plan fiduciaries have access to:

 W The Service & Fee Disclosure Package that includes 
an explanation of the plan’s products and services 
and related TIAA compensation, and an Investment 
Fee & Expense Disclosure Report

 W An updated 408(b)(2) Service & Fee Disclosure 
package is posted on PlanFocus in the March or  
April time frame

 W Checklist—Fair and reasonable: Evaluating your 
fee practices

 W Checklist—Four questions to guide your fee  
evaluation process

 W Assessing fee fairness: Characteristics of an effective 
plan fee structure. This TIAA Institute research paper 
presents plan sponsors with a framework to evaluate 
the effectiveness and fairness of retirement plan 
fee structures. 

 W Updated disclosures and notices for any new services, 
products or investments added to the plan 

 W Timely notifications of any changes to the information 
initially disclosed
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 W Plan Financial Reporting Package—includes the 
following four fee disclosure reports to help plan 
fiduciaries understand, evaluate and manage plan 
fees and comply with annual reporting requirements 
(beginning page 153 under Appendix A):

1. Summary of Fees and Compensation for Your Plan

2. Investment Fee & Expense Disclosure

3. Direct Fees Paid from Plan Assets

4. Service Provider Summary

Any changes to the compensation TIAA initially provided 
will be disclosed as soon as practicable, but no later 
than 60 days after the change is determined. In addition, 
any changes to investment-related information must be 
disclosed every year, and TIAA provides this information 
as part of the Investment Fee & Expense Disclosure 
report, one of four fee disclosure reports included in the 
annual Plan Financial Reporting Package.

For the 404a-5 participant fee disclosures, TIAA provides 
a Plan and Investment Notice that includes two sections: 
Section I: Summary of Plan Services and Costs, and 
Section II: Investment Options Comparative Chart. Plan 
fiduciaries can also use Disclosure Assist, a tool on 
PlanFocus, to streamline the creation and delivery of 
the disclosures.

Disclosure Assist is a flexible online tool that helps 
facilitate regulatory compliance, simplify administration and 
reduce fiduciary risk. With this tool, plan fiduciaries can:

 W Access disclosure documents for all of their  
TIAA-recordkept plans subject to ERISA

 W Combine other service provider information to create 
consolidated disclosure notices

 W Coordinate the distribution of the disclosures to 
participants, eligible employees and beneficiaries

A complete library of participant disclosure resources 
is available in the Service & Fee Disclosure section 
of PlanFocus. To access this information, log in to 
PlanFocus and follow these steps:

1. Go to the Compliance tab

2. Under Education, Select Service & Fee Disclosure

3. Select Participant Communications in the  
Resource Center

Additional tools and resources are available online 
through the Fee Disclosure Center.

2.2.5 Timing of annual participant fee disclosure—404a-5

On March 19, 2015, the DOL published a ruling that 
provides flexibility for the delivery deadline of the annual 
participant fee disclosures.

The term “at least annually thereafter” is defined as 
distributing your annual participant disclosures “at least 
once in any 14-month period, without regard to whether 
the plan operates on a calendar year or fiscal year basis.”

Familiarize yourself with the participant disclosure 
deadline. For example, if you delivered last year’s 
participant fee disclosure notice on June 1, you are 
required to send this year’s annual fee disclosure notice 
by August 1, with the next annual notice deadline within 
the next 14 months.

2.3 Overview of 2020 Form 5500 and  
Form 8955-SSA filing requirements
All retirement plans subject to ERISA have reporting 
requirements. With minor exceptions (see Section 2.3.1), 
these plans will file Form 5500 to meet their reporting 
requirements. Form 5500, including required schedules, 
is filed with the DOL annually (see Section 2.3.6).

Form 8955-SSA may also be required if the plan has 
reportable separated participants with deferred vested 
benefits (see Section 2.3.7). If required, Form 8955-SSA 
is filed with the IRS. Since 2014, this is an electronic 
filing requirement. See Section 2.3.7 for additional 
information on this requirement. 

A small plan may be eligible to file Form 5500-SF with 
its shortened reporting requirements (no schedules 
are attached). If a small plan is not eligible to file  
Form 5500-SF, the plan must file Form 5500, including 
required schedules (the financial schedule for a large plan, 
Schedule H, is replaced by Schedule I for a small plan). 
To be eligible to file Form 5500-SF, a small plan must 
meet these conditions:

1. The plan covered fewer than 100 participants at the 
beginning of the plan year (the 80-120 rule applies: 
plans having between 80 and 120 participants on the 
first day of the reporting plan year may be able to file 
the same type of return as filed in the immediately 
preceding reporting year). See Section 2.4.2 for the 
definition of “participant.”

2. The plan met the conditions for being exempt from 
the requirement that the plan’s books and records be 
audited by an independent qualified public accountant 
(see Section 2.4.1). 
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3. The plan did not hold any employer securities at any 
time during the plan year.

4. At all times during the plan year, the plan had 100% 
of its assets invested in certain secure investments 
with a readily determinable fair value (Note: Plan 
assets recordkept by TIAA so qualify).

5. The plan is not a multiemployer plan.

For purposes of Form 5500-SF, “eligible plan assets” are 
assets that have a readily determinable fair market value, 
are not employer securities, and are held or issued by: a 
bank or similar financial institution (e.g., trust companies, 
savings and loan associations, domestic building and loan 
associations, credit unions); an insurance company qualified 
to do business under the laws of a state; organizations 
registered as brokers/dealers; investment companies 
registered under the Investment Company Act of 1940; 
or any other organization authorized to act as a trustee 
for individual retirement accounts. Examples of assets 
that would qualify as eligible plan assets for this annual 
reporting purpose are: mutual fund shares; investment 
contracts with insurance companies or banks that provide 
the plan with valuation information at least annually; publicly 
traded stock held by a registered broker/dealer; and cash 
and cash equivalents held by a bank. Participant loans are 
also “eligible plan assets” for this purpose, whether or not 
they have been deemed distributed.

Form 5500-EZ, if required, will continue to be filed 
with the IRS for one-participant plans covering only sole 
proprietors, partners and their spouses (no common-law  
employees). Such plans may also file Form 5500-SF 
electronically with the DOL. Beginning with the 2011 form 
year, the instructions to Form 5500-SF include specific 
information for one-participant plans, and a new box 
added to Part I (Annual Report Identification Information) 
of the form itself. Marking this box will preclude the 
return from being available on public domain websites.

2.3.1 Form 5500 exemptions

Form 5500 is not required for plans meeting any of the 
exemptions noted below, as these plans are not subject  
to ERISA:

 W A governmental plan

 W A church plan not electing coverage under  
section 401(d) of the IRC 

 W A tax-deferred annuity plan exempt from ERISA under 
DOL regulation 2510.3-2(f) (see Section 2.2.1)

 W An unfunded excess benefit plan under ERISA  
Section 4(b)(5)

 W A Savings Incentive Match Plan for Employees of Small 
Employers (SIMPLE) that involves SIMPLE individual 
retirement accounts under IRC Section 408(p)

 W A simplified employee pension (SEP) or a salary 
reduction SEP described in IRC Section 408(k) that 
conforms to the alternative method of compliance 
provided in DOL regulations

 W A pension plan that is maintained outside the United 
States primarily for the benefit of certain persons

 W An unfunded pension plan for a select group of 
management or highly compensated employees that 
meets the requirement of DOL regulations, including 
timely filing of a registration statement with the DOL

 W An unfunded dues-financed pension benefit plan that 
meets the alternative method of compliance provided  
by DOL regulations

 W An individual retirement account or annuity not 
considered a pension plan under DOL regulations

If it is uncertain whether these exemptions apply to a 
specific plan, TIAA recommends that the plan’s tax or 
legal advisor be consulted.

2.3.2 Form 5500 schedules

Large plans:  
In addition to Form 5500, Form 8955-SSA, if required, 
must be filed with the IRS (see Section 2.3.5).

Schedule A Insurance Information

Schedule C Service Provider Information, including 
termination of the reporting plan’s 
accountant or actuary. See Appendix B 
for additional information on reporting 
fees, and fees in general

Schedule D DFE/Participating Plan Information, to 
be included if the reporting plan had 
an investment in the TIAA Real Estate 
Account or other direct filing entity(ies) 
at any time during the plan year

Schedule G Financial Transaction Schedules, filed 
only if the reporting plan had specific 
types of financial transactions

Schedule H Financial Information
Schedule R Retirement Plan Information
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Small plans:

Investment products available under plans recordkept 
by TIAA qualify as “eligible plan assets” as that 
term is defined in the instructions to Form 5500-SF  
(see Section 2.3). Therefore, small plans using 
only investments offered by TIAA will be able to file 
Form 5500-SF. The form has no attachments. If any of a 
plan’s assets do not meet the definition of “eligible plan 
assets,” the plan must file Form 5500 as shown below. 
Additionally, Form 8955-SSA, if required, must be filed 
with the IRS.

Schedule A Insurance Information
Schedule D DFE/Participating Plan Information, to 

be included if the reporting plan had 
an investment in the TIAA Real Estate 
Account or other direct filing entity(ies) 
at any time during the plan year

Schedule I Financial Information—Small Plan
Schedule R Retirement Plan Information

2.3.3 Additional Schedule C information

Schedule C of Form 5500 is required to be filed with 
the DOL for large ERISA plans (generally 100 or more 
participants at the beginning of the plan year). Plan 
sponsors are required to report information on each 
service provider or person who received $5,000 or more 
in total compensation (direct and indirect) in connection 
with services provided to the reporting plan.

Compensation defined 
For Schedule C purposes, reportable compensation 
includes money and any other thing of value (e.g., gifts, 
awards, trips) received by a service provider or person, 
directly or indirectly, from the plan (including fees charged 
as a percentage of assets and deducted from investment 
returns) in connection with services provided to the plan.

The type of compensation received by the plan’s service 
providers determines how the plan sponsor completes 
Part I of Schedule C:

Direct compensation: Generally, any fees or expenses 
paid directly from plan assets.

Indirect compensation: Generally, any compensation 
received from sources other than directly from the plan 
sponsor or the plan. Examples include finder’s fees, “soft 
dollar” revenue, float revenue and brokerage commissions.

Eligible Indirect Compensation (EIC): EIC is indirect 
compensation that includes fee or expense 
reimbursement payments charged to investment funds 
and reflected in the value of the investment or return on 
investment of the plan. Examples include the various 

components of an investment’s expense ratio such as 
investment management, administration and 12b-1 
distribution fees.

For the indirect compensation to be EIC, plan sponsors 
must have received written materials that disclose 
and describe:

 W The existence of the indirect compensation

 W The services provided for the indirect compensation or 
the purpose of payment of the indirect compensation

 W The amount (or estimate) of the compensation or 
a description of the formula used to calculate or 
determine the compensation

 W The identity of the party or parties paying and 
receiving the compensation

Alternative reporting option 
There is a less complex Schedule C reporting option 
available if all the compensation earned by the plan’s 
service provider is considered EIC. The alternative 
reporting option enables the plan sponsor to report the 
name of the service provider disclosing the EIC, along 
with the related address and/or employer identification 
number (EIN), on Part I of Schedule C. No additional 
information is required (i.e., fee amounts, service codes) 
for the person or persons who provided the plan with the 
required written disclosures. By using the information in 
this Guide and the Fee Disclosure Reports, plan sponsors 
may decide to take advantage of the alternative reporting 
option. Additionally, TIAA provides the Filing Summary 
for Schedule C report. This report provides specific  
line-by-line Schedule C instructions (see Appendix A).

2.3.4 Additional required disclosure

Information from Form 5500 is summarized in the 
summary annual report (SAR). The SAR must be 
distributed to all active and inactive plan participants, 
including beneficiaries receiving or entitled to receive 
benefits, as well as employees meeting the plan’s 
eligibility provisions within nine months of the end of 
the plan year. Inactive participants include (i) retired or 
separated participants receiving benefits, (ii) other retired 
or separated participants entitled to future benefits  
and (iii) deceased individuals whose beneficiaries  
are receiving or are entitled to receive benefits  
(see Section 2.4.2 for the definition of participant).

If the filing due date of Form 5500 is extended, the SAR 
is to be distributed no later than two months after the 
extended due date. The preparer of Form 5500 generally 
prepares the SAR and provides it to plan administrator 
for distribution. For plans electing to use the TIAA 
Form 5500 Preparation Service, preparation of the SAR 
is included in the service.
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The prescribed format of the SAR is contained in 
Section 2520.104b-10 of the ERISA regulations, as 
is a cross reference to Form 5500. If portions of the 
prescribed format are not applicable to a plan, such 
information may be omitted. If additional explanation of 
any prescribed information is needed to fairly summarize 
Form 5500, it may be included in a separate category 
and labeled “Additional Explanation.”

2.3.5 When to file Form 5500 and Form 8955-SSA

Retirement plans subject to ERISA are required to file 
Form 5500 and Form 8955-SSA no later than the last day 
of the seventh month following the end of the plan year.  
Please see the Form 5500 and Form 8955 SSA Filing 
Calendar by Plan Year chart in this section for deadlines 
for your plan. Please note, if the filing due date falls on a 
weekend or national holiday, the return’s due date is the 
next business day.

An extension of the filing due date is available:

 W By filing Form 5558, Application for Extension of 
Time to File Certain Employee Plan Returns, with 
the IRS on or before the regular filing due date. The 
form is automatically approved if filed on or before 
the normal due date and the requested extension is 
not more than 2½ months following the normal due 
date. Additionally, the number of plans to be extended 
is limited to three. Attachments to Form 5558 are 
not permitted; additional forms must be completed 
and filed, if needed. A copy of the extension must be 
maintained in the plan’s permanent records.

 W By use of the plan sponsor’s tax extension, Form 8868,  
Application for Extension of Time to File an Exempt 
Organization Return, or other extension form as 
appropriate, if both the plan year and the plan 
sponsor’s tax year are the same. The form is 
automatically approved if filed on or before the normal 
due date and the requested extension is not more 
than three months following the normal due date. 
A copy of the extension must be maintained in the 
plan’s permanent records. If an additional extension 
period is needed, another Form 8868 must be filed 
with a manual signature. A copy of the extension 
containing the manual signature must be maintained 
in the plan’s permanent records.

 W Through special extensions as announced by the IRS  
and DOL.

Form 5500 and Form 8955-SSA filing calendar by 
plan year

Plan year-end Filing due date Extended due date
January 31 August 31 November 15
February 28 September 30 December 15
March 31 October 31 January 15
April 30 November 30 February 15
May 31 December 31 March 15
June 30 January 31 April 15
July 31 February 28 May 15
August 31 March 31 June 15
September 30 April 30 July 15
October 31 May 31 August 15
November 30 June 30 September 15
December 31 July 31 October 15

2.3.6 How to file Form 5500

TIAA provides comprehensive support to help plan 
administrators meet annual financial reporting and audit 
requirements, including the TIAA Form 5500 Preparation 
Service. Offered in collaboration with Deloitte Tax LLP, 
the service includes step-by-step guidance, streamlined 
data gathering and issue resolution for timely 
preparation and filing of Forms 5500 and 8955-SSA, as 
well as preparation of the related SAR. The service can 
help coordinate reports from one or multiple vendors. 
Contact your TIAA representative. If your plan is serviced 
through the Administrator Telephone Center, experienced 
consultants are available at 888-842-7782, weekdays,  
8 a.m. to 8 p.m. (ET).

The completed Form 5500 and its related schedules 
should be filed with the DOL as specified in the Form 
5500 instructions under “Electronic Filing Requirement.” 
The filing options are (1) through EFAST2’s web-based 
filing system or (2) through an EFAST2-approved vendor’s 
filing system. Detailed information on electronic filing can 
be found at www.efast.dol.gov. 

The plan administrator must keep a copy of Form 5500, 
including schedules, extensions and attachments with 
all required manual signatures, on file as part of the 
plan’s permanent records and must make a paper copy 
available on request to participants, beneficiaries, the 
DOL and the IRS.

Filing summaries are available in TIAA’s year-end 
reporting package. These filing summaries detail the 
amounts to be reported on the Form 5500 financial 
schedules. Certain reclassifications may be necessary.
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2.3.7 How to file Form 8955-SSA

Effective for plan years beginning on or after January 1,  
2014, magnetic media filing is required but only if 
the filing due date is on or after July 31, 2015, not 
considering extensions. For this purpose, “magnetic 
media” means electronic filing, as well as other media 
specifically permitted under applicable regulations, 
revenue procedures, or publications, forms, instructions 
or other guidance available at IRS.gov.

This filing change applies to employers required to file 
at least 250 returns of any type, including information 
returns (such as Form W-2), income tax returns, 
employment tax returns and excise tax returns for the 
calendar year that includes the first day of the reporting 
plan year.

For plans utilizing the TIAA Form 5500 Preparation 
Service, offered in collaboration with Deloitte, filing 
assistance will be provided. 

TIAA has developed a worksheet to assist plan sponsors 
in preparing Form 8955-SSA. The worksheet permits input 
of information from the Form 8955-SSA Filing Summary 
into a format similar to page 2 of Form 8955-SSA. 
Note: This format is intended to be used for worksheet 
purposes only. The information in the worksheet must be 
transcribed into the IRS-issued form for submission. 

The IRS also provides Retirement Plan FAQs Regarding  
Form 8955-SSA.

Form 8955-SSA and attachments with all required 
manual signatures should also be maintained in the 
plan’s permanent records. However, it should be released 
only to the DOL or IRS, as it contains confidential 
participant information.

2.4 Audit requirements
The plan administrator of a retirement plan subject to 
ERISA is required to:

 W Engage an independent qualified public accountant 
(IQPA) to conduct an audit of the plan’s financial 
statements and render an opinion on the 
financial statements.

 W Attach the related audit report to the plan’s Form 
5500. The annual audit report or audited financial 
statements consists of the audit opinion, financial 
statements, notes to the financial statements and 
required supplemental schedule(s).

 W Establish internal policies, procedures and controls 
for administering their plans and preparing financial 
statements, verifying that written plan document 
requirements have been met, and selecting an IQPA 
to audit the plan’s financial statements, if required. 
The DOL provides guidance on selecting an IQPA on its 
website. Additionally, the Employee Benefit Plan Audit 
Quality Center of the American Institute of Certified 
Public Accountants (AICPA) has helpful information 
on audit quality and auditor selection at its website, 
as well as a Plan Sponsor Resource Center which 
contains Plan Advisories covering topics such as 
financial statement audits, auditor communications, 
monitoring plan recordkeepers, and valuing plan 
investments, and the importance of internal controls.

2.4.1 Small plan audit waiver

Typically, the audit requirement may be waived for a small 
plan (i.e., less than 100 participants on the first day 
of the reporting plan year) if plan assets meet certain 
requirements. However, in limited circumstances, the 
plan administrator of a small retirement plan may still 
be required to engage an independent qualified public 
accountant. Visit the DOL website for more information on 
the small plan audit waiver.

2.4.2 Definition of “participant”

Generally, for purposes of ERISA, a large plan is a plan 
having 100 or more participants on the first day of the 
reporting plan year, and a small plan is one having less 
than 100 participants on the first day of the reporting 
plan year. For this purpose, the term “participant” 
includes individuals meeting any one of these definitions:

1. Active—any individuals who are currently employed, 
covered by the plan and earning or retaining credited 
service under a plan. This category includes any 
individuals who are eligible to elect to have the 
employer make payments to a 401(k) qualified cash 
or deferred arrangement or a 403(b) tax-deferred 
annuity. Active participants also include any nonvested 
individuals who are earning or retaining the assigned 
credited service under a plan. This category does not 
include (i) nonvested former employees who have 
incurred the break-in-service period specified in the 
plan, or (ii) former employees who have received a 
“cash out” distribution or deemed distribution of their 
entire nonforfeitable accrued benefit.

2. Retired or separated participants receiving benefits 
(a type of inactive participant)—any individuals who 
are retired or separated from employment covered 
by the plan and who are receiving benefits under the 
plan. This category does not include individuals to 
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whom an insurance company has made an irrevocable 
commitment to pay all the benefits to which the 
individuals are entitled under the plan. This category 
also does not include individuals who have annuitized 
their plan benefits; such individuals have taken a 
total distribution of their benefits and are no longer 
associated with the plan.

3. Other retired or separated participants entitled to future 
benefits (a type of inactive participant)—any individuals 
who are retired or separated from employment covered 
by the plan and who are entitled to begin receiving 
benefits under the plan in the future. This category 
does not include any individual to whom an insurance 
company has made an irrevocable commitment to 
pay all the benefits to which the individual is entitled 
under the plan. Those nonvested participants who are 
deemed to have received a benefit distribution at the 
time of termination or a partially vested terminated 
participant who has been cashed out would not be 
considered entitled to future benefits, even though a 
nonvested benefit may be restored if a rehire occurs 
within five years of termination.

4. Deceased individuals whose beneficiaries are 
receiving or are entitled to receive benefits (a type 
of inactive participant)—includes only the deceased 
individual and not the number of beneficiaries. This 
category does not include an individual for whom 
an insurance company has made an irrevocable 
commitment to pay all the benefits to which the 
beneficiaries of that individual are entitled under the 
plan. Benefits may either be in pay status or due to 
be paid in the future.

Note: Plans having between 80 and 120 participants 
(anyone that is eligible to participate for regulatory 
disclosure purposes according to ERISA regulation 2550. 
404a-5) on the first day of the reporting plan year may 
be able to file the same type of return as filed in the 
immediately preceding reporting year.

2.5 Limited scope vs. full scope audit
The plan administrator may direct the IQPA to perform 
either a full scope or an ERISA 103(a)(3)(C) audit, formerly 
known as limited scope audit. The new auditing standard 
for employee benefit plans publication of the AICPA 
website provides additional information about ERISA 
Section 103(a)(3)(c) audits as permitted under ERISA.

In general, a limited scope audit focuses on participant 
transactions rather than on auditing financial information 
prepared and certified by a bank or similar institution 
or insurance carrier regulated, supervised and subject 
to periodic examination by a state or federal agency. 

Investments and related activity must be certified as to 
both its accuracy and completeness to permit the use of 
an ERISA 103(a)(3)(C) audit. TIAA and CREF (collectively 
referred to here, and in the certification, as TIAA) are 
insurance carriers regulated, supervised and subject 
to periodic examinations. As such, TIAA appropriately 
certifies the plan investments (and related investment 
activity) it recordkeeps, enabling the plan administrator 
to instruct the IQPA to perform a limited scope audit.

Additionally, TIAA, FSB (formerly TIAA-CREF Trust Company, 
FSB) has authorized TIAA to provide the required 
certification under 29 CFR 2520.103-5(d) on behalf of 
TIAA, FSB relating to nonannuity contract investments for 
which TIAA, FSB serves as directed trustee or custodian. 
TIAA certifies exclusively for annuity contracts held as 
plan investments.

Invocation of limited scope status does not eliminate 
a plan’s audit requirement; it simply allows the IQPA to 
reduce the level of audit work performed in the area of 
investments and thereby possibly reduce the overall cost 
of the audit. It will not affect the audit work related to 
participant data, contributions, benefit payments or other 
plan information. Consequently, the plan administrator 
should discuss the audit scope and reach an agreement 
with the IQPA before audit fieldwork begins, as the overall 
cost of the audit may be affected. https://www.aicpa.org/
resources/article/erisa-section-103-a-3-c-audits

In addition to disclaimers resulting from the performance 
of a limited scope audit, the majority of ERISA 403(b) 
plans have received modified opinions for 2009 and 
subsequent plan years because the IQPAs were unable to 
gain sufficient comfort with respect to the completeness 
and accuracy of the 2009 beginning balances. This 
scope limitation is likely to continue until the 2009 
beginning balance is no longer material to plans’ financial 
statements as a whole. This important topic should be 
discussed with the plan’s IQPA. Under auditing standard 
SAS 136, Plan Management is required to sign off on 
these qualification during the audit engagement. Refer to 
Section 5.6 for more details on this requirement.

2.6 Compliance calendar
One important aspect of a plan administrator’s duties 
is to ensure an employee benefit plan is operated in 
compliance with its terms and regulatory guidance. A plan 
may have general compliance requirements for which 
specific forms are required, each having its own filing due 
date. To assist plan administrators with monitoring their 
employee benefit plans, TIAA has prepared a new online 
tool containing key dates to remember and additional 
helpful compliance information. Please see Compliance 
At A Glance in the Compliance section of our secure 
PlanFocus website.
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2.7 Using PlanFocus
PlanFocus is TIAA’s secure website for plan sponsors 
and administrators. Its robust features and streamlined 
navigation help make it easier for plan sponsors to 
be more efficient with administrative tasks, manage 
fiduciary responsibilities and make informed decisions. 
Through access to data, tools and other resources, plan 
sponsors can drive better outcomes for their plans, and 
retirement readiness for their employees. 

Granting site access to plan auditors and  
other intermediaries 
The PlanFocus® Reference Series: Managing site users 
guide provides step-by-step instructions for adding 
auditing firms or other plan intermediaries, such as 
consulting or third-party administration firms.

Our PlanFocus® Reference Series: Navigating the site  
guide provides detailed information about the site 
experience to help users quickly find the information 
needed. The PlanFocus 101 section on the Resources 
tab includes all of our site resources, to help navigate 
the site, delve deeper into the data and information, 
and learn about new functionality. As part of our ongoing 
commitment to help users make the most of PlanFocus, 
we will continue to create materials that will be located 
in the PlanFocus 101 section, making it easy to access 
resources in one place.

Plan governance and regulatory compliance 
The Compliance tab is focused on helping plan sponsors 
understand fiduciary and regulatory requirements. With 
increasingly complex regulations, keeping a retirement 
plan compliant can be a challenge. That’s why we’ve 
broken the process into three easy-to-manage steps for 
plan sponsors: 

Step 1: Understanding responsibilities 

Step 2: Checking the plan’s compliance 

Step 3: Establishing processes to get or keep on track 

For each of these steps, TIAA provides online tools and 
resources such as the Plan Governance Toolkit, Fiduciary 
and Compliance Checklist, and an interactive Compliance 
Calendar—tailored to the end of the plan year—to help 
plan sponsors understand and fulfill their responsibilities.

On the Compliance tab, under Plan-Specific Reports, the 
option Plan Financials can be used to access the Plan 
Financial reporting package (see Chapter 4 for a complete 
description). Note: The Plan Financial Reporting packages 
are loaded under the Plan Year Begin year in PlanFocus, 
i.e., for a June 30, 2021 plan year-end, the reporting 
package for the 7/1/2020 – 6/30/2021 period will be 
found by filtering on the Plan Year Begin year 2020. 
Also under Plan-Specific Reports is audit documentation 
for tests of transactions that have been previously 
requested. Refer to How to Request Audit Documentation 
via PlanFocus for more information. Change notices and 
other documentation related to ERISA Section 408(b)
(2) plan sponsor disclosures can also be found there. 
Plan sponsors may utilize our proprietary tool, Disclosure 
Assist, to manage participant disclosures that may be 
required by ERISA.

The PlanFocus Reference Series: Reporting Guide provides 
an overview of the reporting capabilities available on 
PlanFocus®. This guide provides step-by-step instructions 
for creating and viewing reports, using filters, scheduling 
planning reports and custom reports.

Refer to How to Request Audit Documentation via PlanFocus 
for more information.

The Education section of the Compliance tab is divided 
into separate pages devoted to the support TIAA 
provides to clients around: Plan Documents, Investment 
Oversight, Financial Reporting & Plan Audit, and 
Service & Fee Disclosure. 

The Financial Reporting & Plan Audit page contains 
tools and resources to support all related needs, 
including the Service Organization Controls Report 
SOC 1 report, SOC 2 report and related bridge letters, 
and TIAA Traditional Annuity: Adding safety and 
stability to retirement portfolios white paper. Also here 
are forms related to requesting documentation for 
selected transactions. 

For further information or to arrange a demonstration, 
plan sponsors can contact their TIAA representative or 
the Administrator Telephone Center at 888-842-7782.
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2.8 Online reporting
TIAA offers a full array of online reporting capabilities to 
plan sponsors, administrators and other intermediaries 
connected to the plan. For other intermediaries, including 
consultants and financial advisors, the plan sponsor may 
authorize them to view and run reports or assign other 
responsibilities. (Complete information on entitlements is 
available in the PlanFocus® Reference Series: Managing 
site users guide.)

Find a report by category provides easy access to a 
variety of predefined reports to help plan sponsors 
review, analyze and evaluate different aspects of a 
plan, including investments, enrollments, contributions, 
distributions, loans, audit and transactions. These 
reports provide plan-level summary and participant detail 
information for each area of interest, and data filters 
can be used to further refine the information. Report 
results can be downloaded or printed, making it easier to 
analyze further, share with team members or reach out 
to participants. 

These online reports are designed for use by plan 
administrators for day-to-day plan administration activities. 
Plan sponsors can grant auditors access to view and run 
reports for subsequent event transaction testing. 

Note: Certified Annual Plan Financial reports are available 
to assist the plan’s administration in preparation of the 
plan’s financial statement. Data for testing transactions 
occurring during plan reporting period should be obtained 
directly from applicable reports included in the annual 
plan financial reporting package (see Section 5.5.2).

Another option available to you is the ability to create 
a custom report. With custom reporting, data can be 
combined and aggregated in new ways for a more  
in-depth analysis of the plan. The user decides what 
information to include and how it will appear in the report.

We have created a guide to reporting features and  
step-by-step instructions to help users make the 
most of this functionality—PlanFocus® Reference 
Series: Reporting.

2.9 Online requests for documentation for 
selected transactions—Financial plan audits 
TIAA provides transactional documentation to auditors 
conducting a financial plan audit. The online Financial 
Audit Documentation Request Form is used to request 
the documentation. For users that have been granted 
the appropriate compliance-related entitlements access 
in PlanFocus, the request form is found in Plan sponsor 
forms under the Administration tab. This online form 
should be completed in its entirety and in accordance 
with its instructions. Failure to follow the instructions 
may result in the request being returned for correction. 
This online form contains the same elements as the hard 
copy with some technology enhancements that allow for 
a more user-friendly feel. We have also added features 
that help to make submitting an IGO request easier and 
faster. Note: All requested transactions are subject to 
the TIAA corporate record retention policy of seven years. 

An alert (“Requested Audit Documentation is ready 
for review and download”) will be created when audit 
documentation is available for download on PlanFocus. 
The alert will be viewable in three separate channels: 
Your Action Items, the Notifications tab and a daily email 
alert. If the user does not click on the “Your Action 
Items” alert or the link included in the email within 
30 days, the alert will be removed. 

For additional details on this form, please refer to 
How to request audit documentation via PlanFocus for 
information on submitting a request. For additional 
details on the transaction types and documentation 
included in this service, see Section 5.4.1.

The audit documentation process can also support 
transaction samples required through IRS/DOL Regulatory 
Examinations (as opposed to the normally required ERISA 
5500 Audit). The precursor to Regulatory requests is 
receipt of a copy of your Information Documentation 
Request. Please see Chapter 5, Sections 5.4.3 and 
5.4.4 for details of TIAA’s support offer for Regulatory 
Examinations and refer to TIAA’s fact sheet “Regulatory 
Examinations. Keep your plan prepared.”
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Chapter 3 
Plan year-end report package overview
3.1 Summary of reports
The Plan Year-End Report Package is be available on the secure PlanFocus website under the Compliance tab.  
Each report contained in the year-end report package is described in detail in Chapter 4. Each report contains the 
plan sponsor name, plan name, plan identifier, report name and reporting period, as displayed in the sample report 
illustrated below.

See Appendix A for samples of the reporting package.

TIAA TRADITIONAL NON BENEFIT 
RESPONSIVE NBR

TIAA REAL ESTATE X1 CREF STOCK X2 CREF MONEY MARKET X3

Market Value at the Beginning of the Period $17,414,747.18 $429,426.50 $9,396,290.51 $1,377,694.16

Additions to Net Assets
   Contributions
       EMPLOYEE PRETAX MATCH
       EMPLOYEE PRETAX
       ROLLOVER
       EMPLOYER MATCH

($45.22)
$1,454,515.26

$2,433.34
$547,662.87

$0.00
$60,070.37

$0.00
$20,626.18

$0.00
$823,316.73

$0.00
$333,932.82

$0.00
$77,761.39

$0.00
$30,342.71

   Total Contributions
   Other Receipts

$2,004,566.25
$0.00

$80,696.55
$0.00

$1,157,249.55
$0.00

$108,104.10
$0.00

Total Additions to Net Assets $2,004,566.25 $80,696.55 $1,157,249.55 $108,104.10

Investment Income
   Earnings
   Participant Loan Interest
   Dividends
   Realized Gain (Loss)
   Unrealized Gain (Loss)

$163.63
$24,913.66

$0.00
$122,449.02
$360,870.20

$0.00
$841.45

$0.00
($19,844.01)

($103,601.90)

$0.00
$18,034.29

$0.00
($380,184.42)
$3,458,863.03

$511.09
$1,436.40

$0.00
$19,452.77

($17,880.40)

Total Investment Income $508,396.51 ($122,604.46) $3,096,712.90 $3,519.86

Deductions from Net Assets
   Withdrawals
   Distributions
   Annuity Settlement Options
   Forfeitures
   Fees
   Other Deductions

($4,629.62)
($700,143.63)

$0.00
$0.00
$0.00
$0.00

$0.00
($34,669.72)

$0.00
$0.00
$0.00
$0.00

($5,665.36)
($378,014.38)

$0.00
$0.00
$0.00
$0.00

$0.00
($396,531.08)

$0.00
$0.00
$0.00
$0.00

Total Deductions ($704,773.25) ($34,669.72) ($383,679.74) ($396,531.08)

Transfers
   Interfund Transfer In
   Interfund Transfer (Out)
   Source Conversions In/(Out)
   Conversion In
   Conversion (Out)
   Plan to Plan Transfer In
   Plan to Plan Transfer (Out)
   Source Conversion
   Participant Loans Issued
   Participant Loan Principal Repayment

$1,703,083.44
($1,749,386.24)

$0.00
$0.00
$0.00

$1,373.08
$0.00
$0.00
$0.00

$133,563.91

$41,202.89
($39,107.43)

$0.00
$0.00
$0.00

$404.67
$0.00
$0.00
$0.00

$3,697.65

$350,693.96
($632,234.10)

$0.00
$0.00
$0.00

$7,773.40
$0.00
$0.00
$0.00

$79,115.58

$310,368.39
($364,045.60)

$0.00
$0.00
$0.00
$0.00
$0.00
$0.00
$0.00

$6,422.81

Total Transfers $88,634.19 $6,197.78 ($194,651.16) ($47,254.40)

Market Value at the End of the Period $19,311,570.88 $359,046.65 $13,071,922.06 $1,045,532.64

Statement of Changes to Net Assets
Total Plan Assets Under Management—Investment DetailReport name

Plan sponsor name ABC SAMPLE UNIVERSITY

Reporting period for  

which report activity 

is generated

Date and time  

when reports were 

generated

Plan identifier 

Plan name

Activity for the Reporting Period: 01/01/2020 to 12/31/2020

ABC SAMPLE UNIVERSITY 403(B) RETIREMENT PLAN—Plan # 111111 Private & Confidential   02/02/20 10:00 AM Page 1 of 8
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3.2 Obtaining plan financial reports  
using PlanFocus
The annual plan financial reporting package is available 
on the secure PlanFocus website. Older historical 
reports are archived and removed from PlanFocus. We 
recommend that users save and store the reports that 
are downloaded into a secure space. In addition to the 
identified reports, enhanced web functionality for the 
Plan Financials reporting application includes:

 W Plan Financials, our standardized reporting package, 
is accessed through the Compliance menu, under  
Plan-Specific Reports, and also can be found through 
the landing page of the Reporting tab. 

 W Email notifications when plan reports are sent 
directly to the plan sponsor and available on the 
PlanFocus website

 W Ability to download the Plan Financials reporting 
package in either the .pdf or .csv format, in whole  
or in part

To access the Plan Financials reporting package,  
when available:

1. Go to TIAA.org/planfocus and log in.

2. Once logged in, click on the Compliance tab, then select 
Plan Financials under the Plan-Specific Reports section.

3. From the Plan Financials page, select the plan 
number/plan year and click Continue. A list of related 
plan year-end reports will be provided.

a.  When searching for the reporting package on 
PlanFocus, the Plan Year filter is based on the Plan 
Year Begin of the reporting period, i.e., if you are 
looking for the June 2020 PYE reporting, you will 
need to select 2019 from the Plan Year Begin filter.

4. Select the specific reports for downloading by 
checking the applicable boxes or select Download 
Entire Package to download all the reports, then  
click Continue located at the bottom of the page.

5. On the Select Report Format page, select the boxes 
next to the .pdf or .csv delivery method for the 
selected reports, then click Continue.

6. A download window will appear permitting a selection 
of either saving or opening the selected report(s). 
ERISA requires plan sponsors to retain records for 
seven years. We strongly suggest that the entire report 
package be archived in the plan’s permanent records.

3.2.1 Comma-separated value (.csv) file format

A .csv-formatted file allows the requested report to 
be saved as a text file, which can be opened in a 
spreadsheet or a basic database software application 
for additional functionality. For some reports, the 
.csv-formatted file contains the underlying data 
supporting the information presented in the .PDF version 
of the report.

3.3 Timing of report distribution
For defined contribution pension plans subject to ERISA, 
including both qualified plans and 403(b) plans, year-end 
reports will be available beginning approximately 60 days 
following the end of the plan year. Plan administrators will 
receive an email notification of the reports’ availability.

3.4 Requesting secure access
Eligible employees of the plan sponsor can register for 
secure access to the PlanFocus website to administer 
important plan tasks in an environment that is secure, 
fast and easy to use. If appropriate staff members have 
not been provided access, an authorized representative 
of the plan sponsor may grant access (see Section 2.7).

With secure access, staff members can:

 W Submit contributions and enroll employees

 W Review and approve participant transactions

 W Run online reports

 W Get online compliance information

 W Inquire about participants’ account balances,  
allocations and contributions

3.5 Requesting plan reporting aggregation
If TIAA is recordkeeping a single ERISA plan as more 
than one plan, TIAA can aggregate these components 
into a single consolidated plan year-end report. This 
will help simplify the preparation of the plan’s financial 
statements, Form 5500 and Form 8955-SSA while still 
maintaining separate components in the recordkeeping 
system. Requests to aggregate plan-level reporting must 
be received by TIAA at least 30 days prior to the end of 
the reporting year for which aggregation is requested. 
To request plan reporting aggregation, contact the 
plan’s TIAA representative, or, if your plan is serviced 
through the Administrator Telephone Center, experienced 
consultants are available at 888-842-7782, weekdays,  
8 a.m. to 8 p.m. (ET).
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Chapter 4 
Report descriptions
4.1 Reporting changes for 2022
A minor update has been made to the Certification 
Letter. The new statement includes reference to both 
29 CFR 2520.103-5(d) and 29 CFR 2520.103-5(c). The 
clarifying modification represents no material changes to 
the certification. The organizational name of TIAA entities 
TIAA and CREF are spelled out in full for clarity. This also 
represents no change.

There have been changes made to the Non-ERISA annual 
plan financial reporting package. ERISA related filing 
summaries and the Participant Count report were removed. 
Effective for plan year end 12/31/2022 reporting, the 
Certification Letter will be removed from Non-ERISA 
reporting packages as well. Non-ERISA plans still receive 
annual or periodic plan financial reporting upon request.

4.2 Certified financial reports
Certified financial reports, also called Plan Financials, 
address the completeness and accuracy of the plan 
investments as recordkept by TIAA along with the related 
investment activity for the reporting period. These reports 
provide financial information needed to complete financial 
disclosure required for Form 5500, as well as to develop 
the plan’s financial statements. See Appendix A  
for a sample of annual certified financial reports, 
which includes:

 W Certification Statement

 W Schedule of Assets Held for Investment

 W Statement of Changes to Net Assets

 W Footnotes to the Statement of Changes to Net Assets

4.2.1 Certification Statement

Certification Statement certifies the completeness 
and accuracy of investment information and related  
investment activity, thereby permitting plan administrators 
to instruct an IQPA to perform a limited scope audit.  
As permitted under ERISA, TIAA and CREF, as insurance 
carriers, certify their respective plan investments and 
related investment activity. Additionally, TIAA has been 
authorized by TIAA, FSB to certify on its behalf for 
investments for which TIAA serves as recordkeeper and 
for which TIAA, FSB serves as directed trustee (qualified 
plans) or directed custodian (403(b) plans).

For plans investing exclusively in proprietary annuity 
contracts (TIAA Traditional Annuity, TIAA Stable Value, 
TIAA Access Annuity, TIAA Real Estate Account and CREF 
Accounts), no reference will be made to TIAA, FSB; TIAA 
and CREF will certify exclusively. For plans investing in 
both proprietary annuity contracts and investments for 
which TIAA, FSB acts as directed trustee or custodian, 
the Certification Statement will be made by TIAA and 
CREF for proprietary annuity contracts and TIAA on 
behalf of TIAA, FSB. 

In summary, the entities below are involved in 
the certification:

 W TIAA as insurance carrier is certifying their investments 

 – TIAA Traditional Annuity, TIAA Stable Value, TIAA 
Access Annuity, TIAA Real Estate Account

 W CREF as insurance carrier is certifying their investments

 – CREF Accounts

 W TIAA is certifying the assets held by TIAA, FSB (as 
directed trustee or custodian) on behalf of TIAA, FSB

 – TIAA, FSB has authorized TIAA to certify on 
their behalf

 – Investments certified (if applicable)

 – Proprietary and nonproprietary mutual funds

 – Self-Directed Brokerage Accounts

Effective June 2017, TIAA-CREF Trust Company, FSB (Trust 
Company) was renamed as TIAA, FSB. This change is 
reflected in all applicable certification letters. This is as a 
result of a name change only.

4.2.2 Schedule of Assets Held for Investment

Schedule of Assets Held for Investment is the balance 
sheet for the plan and includes the investment price, unit 
balance, uninvested cash, market value and cost value for 
each investment of the plan recordkept by TIAA as of the 
end date of the reporting period. 

The Schedule of Assets Held for Investment provides a 
snapshot of all plan investments with a market value at 
the end of the reporting period. The ending market value 
for each investment equals the ending market value for 
each investment on the Statement of Changes to Net 
Assets and the Participant Detail Summary.
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4.2.3 Statement of Changes to Net Assets

Statement of Changes to Net Assets is the plan’s income 
statement and summarizes the investment balances, 
contributions, distributions, investment activity and direct 
expenses associated with each investment of the plan 
recordkept by TIAA for the reporting period. The Statement 
of Changes to Net Assets groups certain transactions to 
summarize items as needed for Form 5500. Supporting 
plan-level activity for all transactions is available in the 
Transaction History by Date Report and the Transaction 
History by Fund Report.

The transactions are defined and reported on Form 5500 
as follows:

Beginning Balance
Market Value at the Beginning of the Period: The 
beginning balance by investment and total as of the 
previous plan year-end; equal to the beginning market 
value by investment and in total in the Participant 
Detail Summary.

Additions to Net Assets
Contributions: Supporting participant-level activity 
by source is provided in the Contribution Report and 
Participant Detail Summary. Beginning 2021, the 
Contributions section on the Statement of Changes to 
Net Assets Report will identify Forfeitures Used as a 
separate line item, if any.

Plan Servicing Credits: These amounts represent 
funding from TIAA due to excess revenue and any 
reallocation to the participant from the Revenue Credit 
Account. Additional details can be found in the Revenue 
Credit Account (excess revenue and reallocations), Plan 
Servicing Credit Report (participant reallocations) and 
the Plan Servicing Fees & Credits by Participant (excess 
revenue directly to the participant) reports.

Other Receipts: Amounts reported as Other Receipts 
are not included in any other categories enumerated. 
Supporting plan- and participant-level activity is 
provided in the Participant Detail Summary under  
fees/miscellaneous (see FAQ 29 for more information).

Investment Income
Earnings: This represents the interest paid on an 
investment. For investments that do not have interest, 
these amounts are normally attributed to “lost 
earnings” calculations. 

Participant Loan Interest: Amounts reported in non-loan 
funds represent interest as part of a loan payment. 
Amounts in the Participant Loan Fund (Deemed 
Distributed) represents accruals on a defaulted loan. 
(see Section 7.5 for a complete description of the 
difference between these loan types).

Dividends: Represents the dividends paid on  
an investment.

Realized/Unrealized Gain (Loss): Represents the 
realized gain (loss) when an investment is sold.

Unrealized Gain (Loss): Represents the change in 
market value from the beginning of the period to the 
end of the period.

Deductions from Net Assets
Withdrawals: Amounts reported as withdrawals are 
payments from the plan for a participant who is active. 
All loan default offsets are also reported as withdrawals 
regardless of the participant status. Supporting 
participant-level activity for participant payments made 
while a participant is active is provided in the Distribution 
Report and Participant Detail Summary.

Distributions: Amounts reported as distributions 
are payments from the plan for a participant who is 
terminated. Supporting participant-level activity for 
participant payments made after a participant has 
terminated employment is provided in the Distribution 
Report and Participant Detail Summary.

Annuity Settlement Options: Amounts reported as 
annuity settlement options are a form of distribution 
used to purchase an individual annuity contract. 
Supporting participant-level activity is provided in the 
Distribution Report and Participant Detail Summary. 

Forfeitures: This represents amounts forfeited from the 
participant and credited to the Forfeiture Account and 
should always = 0.00. Supporting plan- and  
participant-level activity is provided in the Participant 
Detail Summary and Forfeiture Account Report.

Fees: This represents fees paid directly from plan 
assets with the exception of fees paid for Self-Directed 
Brokerage. Supporting plan- and participant-level 
activity is provided in the Participant Detail Summary 
under fees/miscellaneous, Direct Fee Report and 
Service Provider Summary.
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Other Deductions: Amounts reported as Other 
Deductions are not included in any other categories 
enumerated. Supporting plan- and participant-level 
activity is provided in the Participant Detail Summary 
under fees/miscellaneous. (see FAQ 29 for  
more information).

Transfers
Interfund Transfers In(Out): Amounts reported as 
Interfund Transfers include cross-contract transfers, 
alternate payee transfers, loan default transfers 
and transfers between investments. The IN/OUT 
transactions generally net to zero. When they do not, 
the difference will be addressed in the Footnotes to 
the Statement of Changes to Net Assets.

Conversions In(Out): Amounts reported as Conversions 
include asset consolidations sourced from other 
service providers, and plan mergers. 

Source Conversions In(Out): Amounts reported as 
Source Conversions include Roth In-Plan Conversions. 
The IN/OUT transactions generally net to zero. When 
they do not, the difference will be addressed in the 
Footnotes to the Statement of Changes to Net Assets.

Plan to Plan Transfer In(Out): Amounts reported as 
plan to plan transfers include transfers between 
alternate carriers and transfers between plans 
recordkept by TIAA. Supporting participant-level 
activity by source and date is provided in the Plan  
to Plan Transfer Report (see Section 4.3.15). 

Participant Loans (Issued): Amounts reported as loan 
issued include debits from participant investments 
and credits to the Participant Loan Fund when a loan 
is issued. Amounts should net to 0.00 when adjusted 
for any Loan Issuance Fees which are paid from 
proceeds. The Loan Issuance Fees are reported as 
Fees. Supporting plan- and participant-level activity is 
provided in the Participant Detail Summary, New Loan 
Issued Report and Loan Activity Report for Participant 
Loans (see Section 7.5 for a complete description of 
the difference between these loan types).

Participant Loan Principal Repayments: Amounts 
reported as repayments include debits from the 
Participant Loan Fund to participant elections when 
a loan payment is made. This does not include the 
interest portion for these payments which are reported 
as Participant Loan Interest. Supporting plan- and 

participant-level activity is provided in the Participant 
Detail Summary and Loan Activity Report for Participant 
Loans (see Section 7.5 for a complete description of 
the difference between these loan types).

Ending Balance
Market Value at the End of the Period: The ending 
balance by investment and in total; equal to the 
ending market value on the Schedule of Assets Held 
for Investment and Participant Detail Summary. Slight 
variances may exist between the Market Value at the 
End of the Period and the Participant Balance at the  
End of the Period due to rounding.

4.2.4 Footnotes to the Statement of Changes to Net Assets

If applicable, the plan’s reporting package may include 
footnotes to provide detailed explanations related to  
certain transactions of the plan recordkept by TIAA for 
the reporting period. Footnotes are used to explain 
any discrepancies between the Supplemental Financial 
Reports and the certified Statement of Changes to Net 
Assets. Information contained in the Footnotes to the 
Statement of Changes to Net Assets is a source for data 
used to balance certain reports and may be needed in 
the development of the plan’s financial statements.

In cases where there is an immaterial variance of less 
than $5 between plan-level information on the Statement 
of Changes to Net Assets and participant-level information 
on the Participant Detail Summary due to rounding, 
footnotes will not be entered on the Footnotes to the 
Statement of Changes to Net Assets.

4.3 Supplemental financial reports
Supplemental financial reports provide the details to 
support the certified financial reports and are typically 
required by plan auditors. See Appendix A for samples  
of the 2018 supplemental financial reports.

Supplemental financial reports include:

 W Participant Detail Summary

 W Transaction History by Fund Report

 W Contribution Report

 W Loan Activity Report for Participant Loans

 W Loan Activity Report for Plan Loans

 W Outstanding Loan Report for Participant Loans

 W Outstanding Loan Report for Plan Loans

 W Distribution Report
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 W Forfeiture Account Report

 W Transaction History by Date Report

 W New Loan Issued Report for Participant Loans

 W New Loan Issued Report for Plan Loans

 W Participant Contribution Investment Allocation Report

 W Plan ID Report

 W Plan to Plan Transfer Report 

 W Revenue Credit Account Report

 W Plan Servicing Credit Report

 W Plan Service Fees and Credits by Participant Report

 W RetirePlus Investment Allocation Report 

 W RetirePlus Usage Report

4.3.1 Participant Detail Summary

Participant Detail Summary provides a detailed 
summary of all financial activity in each participant’s 
account. It includes beginning and ending market 
values, contributions, earnings, transfers, distributions, 
forfeitures, loan activity and direct fees broken down by 
investment and money source. In addition, demographic 
data provided by the plan administrator is displayed  
(e.g., date of birth, date of hire). Historically, the 
demographic data may not have been captured or 
provided to TIAA. Accordingly, the plan administrator may 
find that data maintained internally is more accurate.

Some demographic descriptions, such as participant 
status and plan entry date, will be displayed. However, 
these may not contain related participant information. 
The plan administrator may provide additional information 
for these fields to be populated for future reporting.

The Participant Detail Summary allows plan 
administrators to review activity posted to a participant’s 
account within a reporting period to assist with answering 
questions that may arise. Accumulations of these 
participant activities at the plan level—and in some 
cases, the source and fund level—are provided in 
the Schedule of Assets Held for Investment, Statement 
of Changes to Net Assets, Transaction History by Date 
Report, Transaction History by Fund Report, Contribution 
Report, New Loan Issued Report for Participant Loans, 
Loan Activity Report for Participant Loans, Outstanding 
Loan Report for Participant Loans, Distribution Report, 
Direct Fee Report and Forfeiture Account Report.

4.3.2 Transaction History by Fund Report

Transaction History by Fund Report indicates 
the purchase, sale, net purchases/sales and 
realized gain/loss totals for all financial transactions 
for the reporting period, identified by investment and 
transaction date. The Transaction History by Fund Report 
provides plan administrators a summary (grouped by 
investment) of the individual transactions that, when 
accumulated on a plan and fund level, are provided 
in the Statement of Changes to Net Assets, Participant 
Detail Summary, Contribution Report, New Loan Issued 
for Participant/Plan Loans, Loan Activity Report for 
Participant/Plan Loans, Distribution Report, Direct Fee 
Report and Forfeiture Account Report.

Note: Beginning in mid-September 2021, the Transaction 
History Reports have enhanced descriptions for 
transfers, lost earnings and forced distributions. 

4.3.3 Contribution Report

Contribution Report reflects total contributions allocated 
to the participant’s account (including reallocated 
forfeitures), identified by source of money (e.g., 
Employee pretax, Employer, Rollover), for the reporting 
period. All contributions posted to the recordkeeping 
system are listed by participant with a breakdown 
by payroll date, transaction date and money source. 
Any participant-indicative information (Status, Date of 
Termination, DIV/LOC) included in the report is based 
on what was in the recordkeeping system as of the 
date of each transaction that it correlates to. The 
Contribution Report provides a participant’s contribution 
activity to assist plan administrators in monitoring 
elective deferrals for compliance with annual deferral 
and contribution limitations. The contribution amounts 
reported in total, by money source and by participant, 
equals the same breakdown in the Participant Detail 
Summary and Statement of Changes to Net Assets.  
The totals in the Contribution Report agree with totals in 
the Payroll Summary Report, except for the net result of 
forfeiture adjustments and rollover contributions, if any.

4.3.4 Loan Activity Report for Participant Loans

Loan Activity Report for Participant Loans provides 
a summary of retirement plan loan activity, detailed 
by participant, for the reporting period. The report 
includes beginning loan balance, new loans issued, loan 
principal paid/adjusted, deemed accumulated interest, 
transferred/distributed/defaulted activity and ending loan 
balance. Retirement plan loan activity amounts reported, 
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in total and by participant, equal the amounts reported 
under Participant Loan Fund and Participant Loan Fund 
(Deemed Distributed), in total and by participant, on the 
Participant Detail Summary, Schedule of Assets Held for 
Investment and Statement of Changes to Net Assets (see 
Section 7.5 for a complete description of the difference 
between these loan types).

4.3.5 Loan Activity Report for Plan Loans

Loan Activity Report for Plan Loans provides a summary of 
collateralized loan-related activity, detailed by participant, 
for the reporting period. The report includes beginning 
loan balance, new loans issued, loan principal paid/
adjusted, deemed accumulated interest, transferred/
distributed/defaulted activity and ending loan balance. 
Collateralized loans are not assets of the plan and are 
not discernable in other reports until they are in default. 
The collateral associated with these loans is a plan asset, 
and is reflected in the overall balance of TIAA Traditional 
Annuity while the loan is active and the Plan Loan Default 
Fund once the participant has defaulted. Collateralized 
loan details are provided in the Loan Activity Report, 
Outstanding Loan Report and New Loan Issued Report for 
Plan Loans (see Section 7.5 for a complete description of 
the difference between these loan types).

4.3.6 Outstanding Loan Report for Participant Loans

Outstanding Loan Report for Participant Loans provides 
summary information for participants with an outstanding 
retirement plan loan balance at the end of the reporting 
period. The report includes issue date, original loan 
amount, next payment due date, last payment due date, 
interest rate, payment frequency, payment amount, 
ending loan balance and loan status as of the end 
of the reporting period. The ending loan balance for 
Active status loans equals the ending balance for the 
Participant Loan Fund on the Participant Detail Summary, 
Schedule of Assets Held for Investment and the Statement 
of Changes to Net Assets. The ending balance for Deemed 
Distributed status loans equals the ending balance for 
the Participant Loan Fund (Deemed Distributed) on the 
Participant Detail Summary, Schedule of Assets Held for 
Investment and Statement of Changes to Net Assets.  
(see Section 7.5 for a complete description of the 
difference between these loan types).

4.3.7 Outstanding Loan Report for Plan Loans

Outstanding Loan Report for Plan Loans provides 
summary information for participants with an outstanding 
collateralized loan balance at the end of the reporting 
period. Collateralized loans are not assets of the plan 

and are not reflected in other reports. Collateralized loan 
information is provided on the Loan Activity Report for 
Plan Loans, Outstanding Loan Report for Plan Loans and 
New Loan Issued Report for Plan Loans (see Section 7.5 
for a complete description of the difference between 
these loan types).

4.3.8 Distribution Report

Distribution Report provides a detailed listing of benefit 
payments (e.g., termination, minimum distribution, 
hardship, in-service distributions) issued during the 
reporting period and includes the distribution date, 
type of distribution, distribution reason, the gross 
distribution amount, rollover indicator and rollover 
amount. Any participant-indicative information (Status, 
Date of Termination, DIV/LOC) included in the report 
is based on what was in the recordkeeping system as 
of the date of each transaction that it correlates to. 
The Distribution Report assists plan administrators 
in monitoring distributions made to plan participants 
based on individual requests as well as in compliance 
with annual distribution requirements (e.g., minimum 
distributions). The distribution amount, in total and if 
accumulated by participant (if multiple distributions), 
equals the ending distribution amount, in total and 
by participant, on the Participant Detail Summary. 
Additionally, the ending distribution amount equals the 
ending distribution amounts, broken down by distribution 
type, on the Statement of Changes to Net Assets.

Generally, CARES Act withdrawals will be reported as 
hardship withdrawals in the Distribution Report. However, 
CARES Act withdrawals are separate and distinct from 
hardship withdrawals. Documentation supporting CARES 
Act withdrawals will contain a header identifying the 
transaction. PlanFocus has specific reporting that is 
available to identify CARES Act specific transactions.

4.3.9 Forfeiture Account Report

Forfeiture Account Report provides a summary of the 
activity in the Forfeiture Account for the reporting period 
and includes opening and closing balances, balances 
forfeited (amounts added to the Forfeiture Account 
resulting from any forfeited nonvested participant 
balances), miscellaneous forfeiture adjustments, 
forfeitures used (amounts removed from the Forfeiture 
Account to offset contributions, pay plan expenses, 
etc.), investment income earned (income derived from 
the investments within the Forfeiture Account) and 
forfeiture-related fees. Additionally, it provides details, 
by participant, of the balances forfeited during the 
reporting period.
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4.3.10 Transaction History by Date Report

Transaction History by Date Report indicates the 
purchases/other credits, sales/other debits, net 
purchases/sales and realized gain/loss totals for 
all financial transactions for the reporting period, 
identified by transaction date. The Transaction History 
by Date Report provides plan administrators a summary 
(grouped by date and transaction type) of the individual 
transactions that, when accumulated at a plan level, 
are provided in the Statement of Changes to Net Assets, 
Participant Detail Summary, Contribution Report, New Loan 
Issued Report for Participant/Plan Loans, Loan Activity 
Report for Participant/Plan Loans, Distribution Report, 
Direct Fee Report and Forfeiture Account Report.

Note: Beginning in mid-September 2021, the Transaction 
History Reports have enhanced descriptions for 
transfers, lost earnings, and forced distributions. 

4.3.11 New Loan Issued Report for Participant Loans

New Loan Issued Report for Participant Loans provides a 
summary of retirement plan loans recordkept by TIAA for 
the reporting period. The terms of the loan agreement 
(loan issue date, first payment date, next payment 
date, last payment date, loan amount, interest rate, 
payment frequency and payment amount) are reflected 
in this report. The new loan amounts, reported in total 
and by participant, equal the loan issued amounts by 
date on the Transaction History by Date Report and the 
new loan issued amounts on the Loan Activity Report 
for Participant Loans. Additionally, the new loan issued 
amounts, in total, equal the participant loans issued 
amount for the Participant Loan Fund on the Statement 
of Changes to Net Assets (see Section 7.5 for a complete 
description of the difference between these loan types).

4.3.12 New Loan Issued Report for Plan Loans

New Loan Issued Report for Plan Loans provides a 
summary of collateralized loans for the reporting period. 
The terms of the loan agreement (loan issue date, first 
payment date, next payment date, last payment date, 
loan amount, interest rate, payment frequency and 
payment amount) are reflected in this report. The new 
loan amounts reported, in total and by participant, equal 
the new loan issued amount on the Loan Activity Report 
for Plan Loans, but will not be reflected in any other 
reports (see Section 7.5 for a complete description of the 
difference between these loan types).

4.3.13 Participant Contribution Investment Allocation Report

Participant Contribution Investment Allocation Report 
provides the percentage of an individual participant’s 
contribution allocated to each investment. The report 
includes the investment allocation at the beginning, 
and, if applicable, the most recent investment elections 
are included. Allocation changes are reflected on the 
report as of the last day of the month during which those 
allocation changes are made. However, if a participant 
has not made an investment election, contributions 
will be applied to the default fund and will not be 
reflected on this report. Additionally, if a participant has 
multiple contracts in a plan with conflicting allocation 
percentages, allocations will be reflected with an 
asterisk, instead of a percentage amount.

4.3.14 Plan ID Report

Plan ID Report provides a summary of the TIAA plan 
numbers included in the report package. This is useful 
in situations in which TIAA maintains multiple plans 
for a single ERISA plan. See Section 3.5 on requesting 
plan aggregation.

4.3.15 Plan to Plan Transfer Report

Plan to Plan Transfers Report provides a detailed listing 
of plan-to-plan transfers in and out of the plan during the 
reporting period and includes the money source, transfer 
date, vendor to/from which money was transferred and 
type of transfer (in or out). The Plan to Plan Transfer 
Report assists plan administrators in monitoring 
transfers made by plan participants based on individual 
requests. The ending transfer amount equals the sum 
of plan to plan transfer in and plan to plan transfer out 
amounts on the Statement of Changes to Net Assets.

Note: A direct transfer of a rollover source may be reported 
on the Contribution Report as a rollover contribution.

4.3.16 Revenue Credit Account Report

Revenue Credit Account Report provides a summary of all 
revenue credit account activity for the reporting period. 
It includes opening and closing balances, plan servicing 
credits, plan servicing credit adjustments, investment 
income, fees and miscellaneous adjustments. Plan 
Servicing Credits/Adjustments generally represents 
revenue TIAA has received above the required revenue 
as reported in the Plan Economic Reconciliation Report. 
The Plan Economic Reconciliation Report is provided 
separately and is generally available in PlanFocus. 

Plan sponsor reporting and audit guide  |   31For institutional investor use only. Not for use with or distribution to the general public.



Additionally, it provides details of the plan servicing 
credits, plan servicing credit adjustments and fees. A 
new resource for Plan Sponsors was created for plans 
with Revenue Credits Accounts and Plan Service Credits.

The Plan sponsor’s guide to Revenue Credit Accounts and 
Plan Servicing Credits publication includes information 
about managing RCAs on PlanFocus, Plan Servicing 
Credits and more.

4.3.17 Plan Servicing Credit Report

Plan Servicing Credit Report provides details of the 
credit reallocations from the Revenue Credit Account 
to participants. It includes amounts and investments 
that were credited by transaction date. Processed 
transactions will include the Valuation Date, Eligible 
Assets and Total Assets. The Valuation Date is the 
date on which the plan servicing credit is calculated. 
Participant allocation details are available on the .csv 
version of the report.

4.3.18 Plan Service Fees and Credits by Participant Report

Plan Service Fees and Credits by Participant Report 
provides participant details for Plan Servicing Credits 
made directly to participants, Service Fees, TIAA Plan 
Servicing Fees, Non-TIAA Plan Servicing Fees and Fees to 
Revenue Credit Account during the reporting period. Any 
applicable fee leveling credits during the reporting period 
will be listed. Information specific to the calculations 
is included on the report. This information includes the 
Calculation Basis and Available Assets. The .pdf version 
of the report is a plan level summary without participant 
data. Participant allocation details will be available on the 
.csv version of the report.

4.3.19 RetirePlus Investment Allocation Report 

RetirePlus Investment Allocation Report provides the Model 
Number and Model ID of the RetirePlus offered by the 
plan. For each model, the Fund Name, Ticker, Fund ID and 
allocation within the model are provided as of the end of 
the reporting period. The report includes the investment 
allocation at the beginning, and, if applicable, the most 
recent investment allocations for the model are included. 
Allocation changes are reflected on the report as of 
the last day of the month during which those allocation 
changes are made. 

4.3.20 RetirePlus Usage Report

RetirePlus Usage Report provides the unique count of 
participants in each of the RetirePlus models as of the 
end of each month in the reporting period.

4.4 Supplemental reports to support Form 5500
A plan subject to ERISA is required to file Form 5500 and 
related schedules, if any, annually. Form 5500 discloses, 
in part, the financial condition, investments and results 
of plan activities and is part of ERISA’s overall reporting 
and disclosure framework. It also provides regulators with 
information designed to protect the rights and benefits of 
participants and beneficiaries in employee benefit plans. 
The supplemental reports to support Form 5500 provide 
information to assist plan sponsors in the completion of 
Form 5500 and related schedules, if any. Supplemental 
reports to support Form 5500 include:

 W 5500 Reportable—Schedule of Assets Held  
for Investment

 W 5500 Reportable—Statement of Changes to Net Assets

 W Filing Summary for Schedule A

 W Filing Summary for Schedule C

 W Filing Summary for Schedule D

 W Filing Summary for Schedule H

 W Filing Summary for Schedule H, Line 4i 

 W Filing Summary for Schedule I (may also be referred to 
as Filing Summary for Form 5500-SF)

 W Participant Count Report 

 W 5500 Reportable Transactions 

 W Form 8955-SSA Filing Summary

 W Certified Footnote Report (if applicable)

Supplemental reports are not available for Non-ERISA 
reporting packages.

4.4.1 5500 Reportable—Schedule of Assets Held  
for Investment

5500 Reportable—Schedule of Assets Held for Investment 
is the plan’s balance sheet. It includes the investment 
price, unit balance, market value and cost value for 
each investment of the plan recordkept by TIAA, with the 
exception of investments in fixed-rate annuity contracts. 
These values are as of the end date of the reporting 
period and identified by Form 5500 asset classification 
(e.g., pooled separate accounts, registered investment 
companies, self-directed accounts).

This report provides a snapshot of all plan investments, 
by Form 5500 classification, that had an ending market 
value. The ending unit balance, market value and cost for 
each investment equals the ending unit balance, market 
value and cost value for each investment on the certified 
Schedule of Assets Held for Investments.

Plan sponsor reporting and audit guide  |   32For institutional investor use only. Not for use with or distribution to the general public.

https://tiaa-tiaa-financial-solutions.us.newsweaver.com/160t80m7od/1azawfovj5clwcxq0q2bw5/external?i=2&a=5&p=17474167&t=2837624
https://tiaa-tiaa-financial-solutions.us.newsweaver.com/160t80m7od/1azawfovj5clwcxq0q2bw5/external?i=2&a=5&p=17474167&t=2837624


4.4.2 5500 Reportable—Statement of Changes to Net Assets

5500 Reportable—Statement of Changes to Net Assets is 
the plan’s income statement and summarizes investment 
balances, contributions, activity and direct expenses 
associated with each investment of a plan recordkept by 
TIAA for the reporting period, categorized by Form 5500 
asset classification (e.g., pooled separate accounts, 
registered investment companies, self-directed accounts).

This report provides plan investments, by Form 5500 
classification, that had either a beginning or ending 
market value or activity during the reporting period as 
shown on the Statement of Changes to Net Assets.

This report is the data source for the Filing Summary 
for Schedule A and Filing Summary for Schedule H, as 
well as the financial section on the Filing Summary for 
Schedule I (may also be referred to as the Filing Summary 
for Form 5500-SF).

4.4.3 Filing Summary for Schedule A 

Filing Summary for Schedule A provides line-by-line 
entries necessary to complete Schedule A, if required. 
Part II, lines 4 and 5 of the report include balance 
information for general account products, such as 
the TIAA Traditional Annuity and TIAA Stable Value 
(Line 4—Insurance Company General Account) and 
separate account products, such as TIAA Real Estate 
Account, CREF Accounts and TIAA Access Annuity 
(Line 5—Separate Accounts). Part II, line 7 includes 
financial activity for the TIAA Traditional Annuity 
(contracts with unallocated funds).

If TIAA recordkeeps insurance products of another 
insurance company(ies), a Filing Summary for Schedule A 
will be provided for each such insurance company. 
Additionally, the other insurance company(ies) will be 
responsible for providing sufficient information for the 
completion of Schedule A for its insurance products.

4.4.4 Filing Summary for Schedule C 

Filing Summary for Schedule C provides the line-by-line 
entries necessary to complete Schedule C, if required. 
Schedule C is completed only for large plans for which 
services were rendered by persons receiving $5,000 
or more in direct or indirect compensation. TIAA may 
be a service provider for this purpose. Details of such 
compensation are provided on the Direct Fee Report and 
the Service Provider Summary. 

Additionally, Part III of Schedule C must be completed 
for large plans wherein services of the plan’s accountant 

or, for a defined benefit plan, enrolled actuary were 
terminated during the plan year being reported. 
If a service provider fails or refuses to provide the 
information necessary to complete Schedule C, Part II 
may be used to report such failure or refusal.

4.4.5 Filing Summary for Schedule D 

Filing Summary for Schedule D provides the line-by-line 
entries necessary to complete Schedule D, if required. 
Schedule D is completed for plans with investments in 
the TIAA Real Estate Account (REA) or other Direct Filing 
Entities (DFEs). The REA is a pooled separate account of 
TIAA, an insurance company, and is a DFE for Form 5500 
reporting purposes. TIAA, on behalf of the REA, will file 
Form 5500 with the DOL, thereby permitting investing 
plans limited reporting relief on Schedule H. 

4.4.6 Filing Summary for Schedule H 

Filing Summary for Schedule H provides line-by-line entries 
necessary to complete Schedule H, if required. Schedule 
H is completed for plans having 100 or more participants 
on the first day of the reporting year (an exception 
may be applicable for plans having between 80 and 
120 participants on the first day of the reporting year—see 
Section 2.3). For plans with less than 100 participants, 
Schedule I, or, if eligible, Form 5500-SF (see Section 4.4.8) 
should be completed. 

4.4.7 Filing Summary for Schedule H, Line 4i

Filing Summary for Schedule H, Line 4i provides the 
line-by-line entries necessary to satisfy the attachment 
requirement of Schedule H, Part IV, line 4i, if required. 
The Nuveen Funds are considered proprietary assets, and 
should be included as such when preparing Schedule H, 
Part IV, line 4i. Schedule H is, as discussed above, generally 
completed for plans having 100 or more plan participants. 

4.4.8 Filing Summary for Schedule I (may also  
be referred to as Filing Summary for Form 5500 SF)

Filing Summary for Schedule I provides the line-by-line  
entries necessary to complete Form 5500-SF or 
Schedule I for a small plan. Form 5500-SF is generally 
completed for plans having less than 100 plan 
participants and meeting other criteria (certain 
exceptions may apply—see Section 2.3 for more 
information). If these criteria are not met, Schedule I 
is required. For plans with 100 or more participants, 
Schedule H should generally be completed. 
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4.4.9 Participant Count Report

Participant Count Report provides a detailed summary 
of participant counts for the reporting period. It includes 
a count of the participants at the beginning of the plan 
year, active participants, retired or separated participants 
receiving benefits or entitled to future benefits, deceased 
participants whose beneficiaries are entitled to future 
benefits, participants with account balances at the end 
of the plan year, and participants who have terminated 
employment within the plan year and have accrued 
benefits that are less than 100% vested. Beneficiaries 
and QDROs are not included in the participant count but 
are included in the details. In instances where participant 
status and date of termination conflict, participant 
status is the determining factor for the line in which 
the participant is included. See Section 2.4.2 for the 
definitions of the various types of participants.

Note: The plan administrator should review and make 
adjustments as needed based on internal data. The plan 
administrator may also provide additional information to 
TIAA for the applicable fields to be populated for future 
reporting. Refer to Appendix G for additional information 
on Participant Count.

4.4.10 5500 Reportable Transactions

5500 Reportable Transactions provides the line-by-line  
entries to satisfy the attachment requirement of 
Schedule H, Part IV, line 4j, if required. This report provides 
information on reportable transactions (generally, a single 
transaction or a series of transactions) involving amounts 
in excess of 5% of the current value of plan assets at the 
beginning of the reporting plan year. This information is 
not required for transactions under an individual account 
plan that a participant or beneficiary directs with respect to 
assets allocated to his or her account.

4.4.11 Form 8955-SSA Filing Summary

Form 8955-SSA Filing Summary provides a list 
of participants who may need to be included on 
Form 8955-SSA. For purposes of the form, participants 
who terminated in the reporting period prior to the current 
reporting period, or for whom an earlier termination 
date was received in the current reporting period will 
be included as participants to be “Added.” The report 
contains up to seven sections of participants, based on 
data within the recordkeeping system.

Beneficiaries are not considered plan participants for 
purposes of Form 8955-SSA and should not be reported.

Generally, participants will be listed on the current form  
as “Deleted” if they:

 W Terminated in a prior year

 W Were reported on a previous Form 8955-SSA

 W Have received a full distribution of their 
account balances

An instructional guide is available to assist with using the 
Form 8955-SSA Filing Summary.

4.5 Plan sponsor reports
Supplemental plan sponsor reports provide information to 
assist the plan administrator in his or her administrative 
duties. Supplemental plan sponsor reports include:

 W Payroll Summary Report

 W Missing Dates Report (Birth, Hire, Rehire, Termination) 

 W Nearing Retirement Age Report

 W Distribution Tax Information Report 

 W Minimum Distribution Monitoring Report 

 W Small Cash Out Monitoring Report

 W Fund Usage and Diversification Report

 W RetirePlus Investment Allocation Report

 W RetirePlus Usage Report

4.5.1 Payroll Summary Report

Payroll Summary Report provides a summary of all 
payroll deposits, including contributions, participant loan 
repayments and payroll adjustments for the reporting 
period. The Payroll Summary Report assists plan 
administrators in monitoring payroll deductions processed 
during the plan year, including disability premiums, and can 
be used to reconcile certain payroll totals with contributions 
received. The Payroll Summary Report by source (e.g., 
Employee Pretax plus Payroll Adjustments Employee Pretax) 
is equal to the Contribution Report by source. The Payroll 
Summary Report agrees with the Contribution Report in 
total, except for the amounts removed from the forfeiture 
account and rollover contributions.

4.5.2 Missing Dates Report (Birth, Hire, Rehire, Termination)

Missing Dates Report provides summary information for 
participants with missing or potentially incorrect dates 
(date of birth, date of hire, date of hire greater than or 
equal to date of termination, date of rehire less than 
or equal to date of hire, date of hire greater than date 
of death, blank date of death and participant has a 
deceased status reason, or blank date of termination and 
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participant has a terminated status). The Missing Dates 
Report identifies participants with missing or conflicting 
date information that is necessary to provide accurate 
plan administration. This report may be used as an 
administrative tool to validate indicative data submitted  
to TIAA from the plan sponsor’s payroll records.

4.5.3 Nearing Retirement Age Report

Nearing Retirement Age Report provides a listing of 
active participants who have less than one year until 
retirement age. This includes participants who have met 
the retirement age and are still active. Age 67 is used 
as a default in instances in which TIAA does not have 
a record of the plan’s retirement age or the participant 
has passed retirement age. The Nearing Retirement 
Age Report includes date of birth, age, number of 
months until retirement, expected retirement date and 
vested account balance. The report provides the plan 
administrator with the necessary information to enable 
communications with participants nearing retirement age.

4.5.4 Distribution Tax Information Report

Distribution Tax Information Report .csv version provides 
a detailed breakdown of withdrawals and distributions 
during the reporting period as reported on Form 1099-R. 
It includes demographic data, Form 1099-R distribution 
code, federal and state tax withholdings, employee 
contributions, Roth contributions, insurance premiums 
and total taxable amount. Annuity settlement options are 
not included in this report because the plan distributes 
in cash and the cash is used to purchase an immediate 
annuity contract. Distributions from the immediate annuity 
contract occur outside of the plan and are taxable to the 
annuitant at the time periodic payments are made. Loans 
which defaulted in a prior period and were distributed in 
the current period are not included in this report since tax 
reporting occurred in the prior period.

In the case of a defaulted loan, the outstanding principal 
and any accrued interest can’t be distributed from the 
plan until the participant has met a distributable event, 
i.e., age 59½, termination, death, retirement. As such, 
if a participant defaults on a loan without meeting a 
distributable event, the loan is considered a “Deemed 
Distribution.*” The participant is issued a 1099R at the 
time of the default, and is responsible for reporting the 
loan as earned income when filing his/her taxes at the 
end of the year. At that time, the deemed distribution is 
reported on the Distribution Tax Information Report, but 
his/her account balance is NOT reduced, so there is 

no corresponding entry on the Distribution Report. The 
Statement of Changes to Net Assets will reflect a transfer 
out of the TIAA Traditional and a transfer into the Plan Loan 
Default Fund in the amount of the outstanding principal 
and interest at the time of default where the assets will 
“sit” until the participant reaches a distributable event. 

Once the participant reaches a distributable event, 
the outstanding principal and accrued interest are 
reduced from the participant’s account balance and the 
outstanding loan is considered to be satisfied. The loan 
status is then updated to “Offset Deemed Distributed,” 
and the offset amount will show on the Distribution Report. 
At this time, the Statement of Changes to Net Assets will 
reflect a distribution from the Plan Loan Default Fund in 
the amount of the principal and interest at the time of 
default plus any accrued interest since the default. The 
only time a defaulted loan amount will appear on both the 
Distribution Tax Information Report and the Distribution 
Report in the same plan year is if the participant defaulted 
and met a distributable event in the same year.

4.5.5 Minimum Distribution Monitoring Report

Minimum Distribution Monitoring Report provides summary 
information for participants who will be 72 by December 31  
of the plan year-end (i.e., for a May 31, 2021 plan year-end,  
the report includes participants who will be 72 by 
12/31/2021). The report also includes information on 
beneficiaries who are under 72 and required to take an 
RMD. This report includes certain demographic data, 
prior 12/31 balance, current account balance, Calculation 
Basis, Calculated RMD, RMD paid and the remaining RMD 
due. The report provides the plan administrator with a 
summary of participants who are required to take minimum 
distributions, the calculated minimum distribution amount 
and the amount which has been paid. This report is based 
on the calendar year and will always include information 
from January 1 through plan year-end. For example, a plan 
with 10/31/2021 will contain distribution information from 
01/01/2021 through 10/31/2021.

4.5.6 Small Cash Out Monitoring Report

Small Cash Out Monitoring Report includes participants with 
a terminated status and a vested account balance greater 
than $0 but less than $1,000 at the end of the reporting 
period. It includes certain demographic data as well as 
the vested total account balance. It provides the plan 
administrator with information necessary to involuntarily 
distribute small account balances of less than $1,000 to 
terminated participants, as permitted under the terms of 
the plan document or proprietary annuity contracts.

* For individuals certifying to specified adverse impacts from the coronavirus pandemic—The CARES Act provides a one year delay for loan payments 
due in 2020, on or after March 27, preventing default until at least March 28, 2021, when repayments will begin on a new schedule tbd. For all 
borrowers—Loan payments due on or after April 1, 2020 that have not been made, are prevented from defaulting until at least July 15 by Notice 
2020-23 and Rev. Proc. 2018-58. No such default can occur until July 16, 2020, when all missed payments (with interest) is due.
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4.5.7 Fund Usage and Diversification Report

Fund Usage and Diversification Report provides details 
concerning participant balances by fund. The report is 
divided into four sections: (i) Balances and Counts by Fund 
and Contract, (ii) Fund Utilization by Age Group—All, Active 
and Terminated Participants, (iii) Fund Diversification by 
Age Group and Status, and (iv) Number of Participants in 
a Single Investment by Fund. The balances and participant 
counts do not include the Revenue Credit or Forfeiture 
Accounts (if applicable).

Details for each section follows:

 W Balances and Counts by Fund and Contract—Participant 
Control contracts are legacy contracts (RA, GRA, 
SRA, GSRA) which the participant owns or controls via 
certificate. Plan Control contracts (RC and RCP) are 
owned and controlled by the investing plan. The total 
number of participants on the far right of the report is a 
distinct count at the plan level and not the sum of the 
Participant and Plan Control numbers. Also, the total 
line at the bottom of the report is a distinct count by 
category and not a sum.

 W Fund Utilization by Age Group—provides a breakdown 
by age group with three categories: all participants, 
active participants and terminated participants.

 W Fund Diversification by Age Group and Status—lists 
the numbers of funds and numbers of participants by 
Status, Age and Control (Plan or Participant).

 W Number of Participants in a Single Investment by 
Fund—details participants with 100% of their account 
balances in a single investment.

4.6 Fee disclosure reports
Every year, TIAA provides four fee disclosure reports as 
part of the Plan Financial Reporting package to help plan 
fiduciaries understand, evaluate and manage plan fees 
and comply with annual reporting requirements.

The following reports provide information for satisfying fee 
disclosure requirements.

 W Summary of Fees and Compensation for Your Plan 

 W Investment Fee & Expense Disclosure

 W Direct Fees Paid from Plan Assets

 W Service Provider Summary

4.6.1 Summary of Fees and Compensation for Your Plan

Summary of Fees and Compensation for Your Plan provides 
a summary of all the fees and compensation incurred by a 
plan and paid to TIAA, bundled service providers and other 
service providers during the reporting period. The summary 
includes the amounts reflected in the Investment Fee & 
Expense Disclosure and Direct Fees Paid from Plan Assets 

reports, as well as other indirect compensation such as float 
income, transactional fund earnings (TFEs), TIAA Traditional 
net plan loan interest and other investment consulting fees. 
Any applicable fee leveling credits during the reporting period 
will also be listed. Note: TIAA currently reports only TFE gains. 
Losses are not included in total TFE reported income.

This report is divided into two sections—Total Plan Fees and 
Compensation Paid to TIAA and Bundled Service Providers, 
and Total Plan Fees and Compensation Paid to Other Service 
Providers Not Affiliated with TIAA. More information about 
this report is available in Appendix B.

4.6.2 Investment Fee & Expense Disclosure

Investment Fee & Expense Disclosure provides information 
about a plan’s investments, including their expense ratios 
and related plan-services expenses. The Investment Fee & 
Expense Disclosure report calculates estimated expenses 
based on average daily asset balance for each of the plan’s 
investments. The Plan Loan Default Fund is not reported on 
the Investment Fee & Expense Disclosure report. The Plan Loan 
Default Fund is reported in all other plan financial reports.

In addition, this report serves as the annual 408(b)(2) 
notification that describes any changes to investment-related 
information. Refer to Appendix B for more details about 
this report.

4.6.3 Direct Fees Paid from Plan Assets

Direct Fees Paid from Plan Assets reports fees that were 
deducted directly from the plan, including, but not limited to, 
withdrawal fees, self-directed brokerage fees, redemption 
fees, loan issuance fees, participant advisory service fees 
and other service fees. A plan’s fee structure and investment 
menu will dictate which fees are applicable.

The report is divided into two sections—Direct Fees Paid to 
TIAA and Bundled Service Providers, and Direct Fees Paid 
to Other Service Providers, if applicable. More information 
about this report is available in Appendix B.

4.6.4 Service Provider Summary

Service Provider Summary provides details about the service 
providers receiving fees or compensation. This report 
expands on the Summary of Fees and Compensation for Your 
Plan report by listing the individual service providers, their 
Employee Identification Number (EIN) and address, along with 
the amount and type of fee or compensation. This report is 
useful in determining which, if any, service providers received 
compensation other than Eligible Indirect Compensation (EIC) 
and may need to be listed on Part I, line 2 of Schedule C, 
an attachment to Form 5500. Refer to Appendix B for more 
details about this report. Any applicable fee leveling credits 
during the reporting period will also be listed.
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Section 3
Auditor guide

Plan sponsor reporting and audit guide  |   37For institutional investor use only. Not for use with or distribution to the general public.



Chapter 5 
Audit support services
TIAA provides audit support services to plan sponsors 
and auditors to aid with both financial audits (5500 
required and internal) and regulatory examinations (IRS 
and DOL). This may include general plan information, 
documentation for tests of selected transactions and 
related resources needed to support the audit process.

Key to audit support is the provision of PlanFocus 
resources that can be self-serviced by plan administrators 
and/or their authorized third-party auditors. Refer to 
Section 5.2 for information about providing access and 
retrieving needed resources directly from PlanFocus.

For general plan information, your TIAA plan consultants 
are able to rely on Audit Support for assistance 
responding to questions, but we are also available to 
respond to your questions directly. Refer to Section 5.3 
regarding audit inquiries.

For documentation for selected transactions in a financial 
audit, refer to Section 5.4. For documentation related to a 
regulatory plan examination, refer to Section 5.4.2. 

5.1 Safe Harbor Attestation Letter
TIAA has added a new resource in PlanFocus to support 
plan sponsors and management who are now required to 
assess the financial soundness of their service provider 

according to the annuity provider selection safe harbor 
provision of the SECURE Act. Plan sponsors can rely 
on this letter as TIAA’s representation as an insurance 
company. The signed attestation entitled Safe Harbor or 
Annuity Selection: Financial Capability of the Insurer is 
available on the Compliance Tab.

5.2 Access to PlanFocus
Plan administrators may provide their plan’s auditors with 
secure limited access to a plan’s financial reports on 
the TIAA PlanFocus website, as well as certain reporting 
features. Properly authorized auditors are able to view and 
download year-end reports and run reports directly from 
the secure PlanFocus website. We recommend “expanded” 
access be provided to plan auditors. Doing so will provide 
access to online reporting (see Section 2.8).

The PlanFocus® Reference Series: Managing site users 
provides step-by-step instructions for adding a plan auditor 
as a user. The primary authorizer will be asked to assign 
the level of access to the plan auditor, solely plan financial 
statements or other plan and participant information, 
including contributions, distributions, loans and the like 
(for further information, please refer to Section 2.7).

5.2.1 Audit Support Resources in PlanFocus 

The following chart is a current detail of the location 
of important resources in PlanFocus by Tab, Page and 
Section. These items and locations are subject to change 
by the TIAA PlanFocus team.

Resource PlanFocus Tab Page Section

Messages indicating that reporting or audit package is ready Compliance Calendar HOME For Your Attention:
Audit Form for customers with Fee and Compliance level access 
Create Service Request 
Service Request

ADMINISTRATION Requests and Forms: Plan Sponsor Forms

CARES Act/Coronavirus-related reports 
Plan !nancial reports

REPORTING View Reports: 
Plan Reports:

Plan Sponsor Reporting & Audit Guide 
TIAA Traditional Annuity White Paper 
How to request audit documentation via PlanFocus 
Learn about related webinars 
S0C2 current and prior reporting year-end 
SOC1 current and prior reporting year-end 
Gap Letter 
TIAA, FSB Agency Letter 
Plan Sponsor Reporting & Audit Guide prior year 
Preparing form 8955-SSA 
Regulatory examinations: Keep your plan prepared 
TIAA Annual Reports 
TIAA Traditional Factsheets 
Plan financials 
Requested audit documentation 
Plan sponsor 408(b)(2) service & fee disclosures 
Plan economics reconciliation 
Plan servicing credit transactions 
Plan Sponsor Calendar

COMPLIANCE EDUCATION: Financial 
Reporting and Plan Audit

Plan-speci!c Reports: 

Tools & services:

Resource Center 

Important TIAA Documents

SECURE Act information 
Cybersecurity at TIAA 
Live Webinars

RESOURCES Plan Sponsor Resources: 
Resources for you

SAMPLE

Plan sponsor reporting and audit guide  |   38For institutional investor use only. Not for use with or distribution to the general public.

https://www.tiaa.org/public/pdf/SafeHarborAttestationLetter.pdf
https://www.tiaa.org/public/pdf/SafeHarborAttestationLetter.pdf
https://www.tiaa-cref.org/public/pdf/planfocus-site-user-mgmt-guide.pdf


5.3 Requests for additional information
We expect that most, if not all, of the information needed 
to meet the plan administrator’s ERISA reporting and 
disclosure requirements will be available in this Guide and 
on the secure PlanFocus website. To request additional 
plan reporting information, contact the plan’s assigned 
TIAA representative. If your plan is serviced through the 
Administrator Telephone Center, experienced consultants are 
available at 888-842-7782, weekdays, 8 a.m. to 8 p.m. (ET).

Administrators with authorization may also submit 
questions directly to the ERISA Audit Support Team 
via Service request from the Administration Tab under 
‘Requests and Forms’ on the Service Request page, 
select the Plan Audit Request type. Responses will be 
returned via note in PlanFocus within 15 days. This 
option is meant for broader questions that do not require 
immediate turnaround.

5.4 Documentation for selected transactions
TIAA provides supporting documentation to auditors 
who sample transactions for testing. Please refer to 
How to request audit documentation via PlanFocus for 
information on submitting a request. For authorized users 
in PlanFocus, the request form is found in Plan sponsor 
forms under the Administration tab. This form should 
be completed in its entirety and in accordance with its 
instructions. Failure to follow the instructions may result in 
the request being closed for NIGO Status.

Importantly, please be sure to align the requested Plan 
Year-End date on the form with the year ending date of 
the Annual Financial Report from which your sample 
transactions are selected.

TIAA will no longer accept non-digital hard copy, emailed or 
faxed requests for audit documentation. All such requests 
will be identified as NIGO (Not in Good Order). Refer to 
Section 5.4.1 for tips on how to submit IGO requests. 
Note: All requested transactions are subject to the TIAA 
corporate record retention policy of seven years.

Documentation is delivered to the plan’s secure PlanFocus 
site and may be accessed via the Compliance tab under 
the Plan-Specific Reports page and is called Requested 
Audit Documentation. All documentation is filed by the plan 
year begin date. For example, a 6/30 plan ends in 2021 
but will be filed under 2020 when the plan year begins.

An alert (“Requested Audit Documentation is ready 
for review and download”) will be created when audit 
documentation is available for download on PlanFocus. 
The alert will be viewable in three separate channels: 
Your Action Items, the Notifications tab and a daily email 
alert. If the user does not click on the “Your Action 
Items” alert or the link included in the email within  
30 days, the alert will be removed.

For additional details on this form, see How to request 
audit documentation via PlanFocus. The transaction types 
described below are included in this service and can all 
be sampled on a single request form:

 W Distributions: Documentation will include related forms 
and mode of payment (check copy or a capture of the 
payment screen for EFT payments) for distributions 
occurring during the identified plan year. All required 
data elements must be provided from the  
Distribution Report. 

 W Contribution Allocations: Documentation will include 
confirmation of participant-initiated transactions for 
requests occurring during the identified plan year. If the 
most recent participant-initiated request occurred prior 
to the identified plan year or as a result of default 
allocations, no documentation will be provided. All 
required data elements must be provided. See the 
Participant Contribution Investment Allocation Report 
for samples. 

 W Enrollments: Documentation will be provided for 
paper and web-initiated enrollments occurring during 
the identified plan year. Documentation will not be 
provided for participants entering the plan via passive 
means such as default or automatic enrollment. 
All required data elements must be provided from the 
Participant Detail Summary.

 W Rollover Contributions into Plan/Internal Transfers:  
For rollovers into the plan occurring during the identified 
plan year, documentation will include related forms and 
participant confirmations. For fund-to-fund transfers 
occurring during the identified plan year, documentation 
will include participant confirmations. For transfers out 
occurring during the identified plan year, documentation 
will include related forms. Rollover contributions and 
transfers are found on the Contribution Report and the 
Plan to Plan Transfers Report. NOTE: This section does 
not include rollover distributions that are identified on 
the Distribution Report.

 W Loans: Documentation will include related loan forms. 
Loan samples are pulled from the Outstanding Loan 
Reports. Please use the loan issue date and the 
original loan amount.

 W 2020 Coronavirus Transactions: The (CARES) Act 
passed on March 27, 2020, impacted plan operations 
concerning distributions and loans. These short-term 
changes prompted TIAA to create special reporting in 
PlanFocus labeled “CARESAct/ Coronavirus-related” 
to support the identification of Coronavirus-related 
transactions. Once identified, these transactions can 
be sampled from the Annual Plan Financial reports 
above for audit review and documentation.
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Note: PlanFocus allows storage of three documentation 
requests per transaction type under each annual plan 
financial package. We recommend consolidating transaction 
requests as much as possible for efficient use of the 
limited delivery space in PlanFocus. No storage is available 
for samples from quarterly periodic reports.

Audit documentation requests are designed to 
accommodate transaction sampling for annual financial 
audit and should not be used by administrators to 
request individual documentation.

For subsequent period testing, TIAA provides custom 
reporting through online reporting (see Section 2.8). 
Subsequent events testing is also supported by a 
check box on the audit documentation form which 
allows sampling beyond the requested plan year for all 
transaction types except enrollments and allocations. 

5.4.1 Submitting “In Good Order” (IGO) requests

TIAA’s goal is to deliver audit documentation through 
the plan’s secure website within 10 days of receiving an 
“In Good Order” (IGO) request. All audit documentation 
requests will be assigned for processing on a first 
come first serve basis (no priority processing). IGO 
submissions must contain the required information 
(plan name, TIAA plan number and the plan year-end 
corresponding to the sampled reporting package.) If 
any of these elements are missing or inconsistent, the 
form will be considered “Not In Good Order” (NIGO). 
Additionally, if large amounts of required data elements 
are missing or illegible for selected transactions, the 
request will be considered NIGO. The requestor will be 
notified in the event the entire request is determined to 
be NIGO. A new, properly completed request form will be 
required to be submitted. Priority processing will not be 
afforded resubmissions. Some best practices to reduce 
NIGO submissions are: 

 W Alignment. There is an alignment that starts with 
the Annual Financial Reporting package. The plan 
name, plan number and plan year-end should all be 
derived from and corresponding to the report used 
for transaction sampling. Using reports outside 
the annual reporting package breaks the alignment 
increasing the potential for NIGO results. Do not 
submit requests for plans that have no annual 
financial reporting package for the period (with the 
exception of requests for subsequent activity).

Use the recommended reports from the Plan Financial 
Reporting package for the transactions you are requesting 
samples for. See Section 5.4 for details on which reports to 
use for each transaction type. These reports are transaction 
date based; many other TIAA reports are not—including 
some of the custom reporting available through PlanFocus.

 W Discreteness. To maintain alignment, request data 
must be sampled from a single discrete reporting 
package covering a single plan year-end and single 
legal plan. Request only one plan year-end per form. 
For individually reported plan numbers, use one 
request per plan number. Do not separate plans that 
are legally combined as the sampled data will not 
correspond to the reports.

 W Each requested transaction should align with a single 
discrete line of reporting data. Do not summarize 
multiple transaction amounts on the request form. 
Systematic withdrawals are reported individually by 
date and should be sampled accordingly. The data 
elements for each identified transaction should 
compare favorably to the reporting package, including 
date, amount, participant ID and participant name.

 W Be careful to select the transaction date and not any 
other indicative date provided on the report. For loan 
templates, use the issue date and the original loan 
amount—not the outstanding loan balance.

 W Do not use this process for nonstandard documentation 
requests or inquiries. Please contact the plan’s TIAA 
representative or, if your plan is serviced through 
the Administrator Telephone Center, experienced 
consultants are available at 888-842-7782, weekdays, 
8 a.m. to 8 p.m. (ET).

Individual NIGO transactions will be identified as part of 
the delivered documentation package. Correction of NIGO 
transactions should be recorded on a new request form 
and re-submitted. Priority processing will not be afforded 
to resubmissions. Questions regarding NIGO feedback 
or audit packages should be addressed with your IS&R 
point of contact. Non standard notes or entries cannot be 
addressed on the audit form.

5.4.2 Regulatory examination support services

The IRS and DOL continue to increase their regulatory 
oversight of retirement plans, including 403(b) and 457 
plans. This activity may take the form of an Information 
Document Request, questionnaire, compliance check, 
correspondence audit or a field audit where a representative 
of the IRS or DOL comes to the office of the plan sponsor 
or plan administrator for a scheduled appointment.

The plan administrator or plan sponsor will be contacted 
by the IRS or DOL if a plan is selected for an investigation, 
examination or compliance check. The initial contact 
may be by phone or by letter. Depending on the type of 
inquiry, a request for information is typically made. The 
request generally relates to information to be provided 
either by return mail or in person if an on-site visit is 
scheduled. While TIAA stands ready to assist in compiling 
the requested information, certain items may not reside 
with TIAA. Items frequently requested include, but are 
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not limited to, plan document, plan amendments, annuity 
contracts, service agreements, organizational charts, 
committee minutes, policies and procedures, plan reports 
covering a specified period, and Forms 5500 filed for a 
specified period. It is very important to engage your TIAA 
representative as soon as possible upon receipt of an IDR. 
The request has a ten-day turnaround once received in 
good order (IGO). An IGO request includes submission 
of the full IDR. We often recommend that plans request 
an extension to the deadline first presented by the 
regulatory agent. TIAA representatives can assist plan 
sponsors in determining the relevant documentation that 
is available from TIAA. If your plan is serviced through the 
Administrator Telephone Center, experienced consultants 
are available at 888-842-7782, weekdays, 8 a.m. to  
8 p.m. (ET). Available documentation will be provided via 
secure email or other secured means of transmission. 

5.4.3 Documentation for regulatory plan examinations

After the regulatory representative has reviewed initial 
documents provided, documentation for selected 
transactions may be requested. Identified transactions 
should be entered on the online form (see How to request 
audit documentation via PlanFocus). Failure to follow the 
instructions may delay fulfillment of the request. 

Delivery of transactional documentation will be to the plan’s 
PlanFocus site under the Compliance tab, Plan Specific 
Reports, Requested Audit Documentation. Other requested 
documentation available from TIAA will be provided to the 
plan sponsor for ultimate delivery to the IRS or DOL.

TIAA representatives can assist plan sponsors in 
determining the relevant documentation that is available  
from TIAA. If you are served exclusively by the 
Administrator Telephone Center, call 888-842-7782, 
8 a.m. to 8 p.m. (ET), weekdays, to speak with an 
Institutional consultant. 

5.5 SECURE Act, CARES Act
SECURE Act 2.0 became effective on December 29th, 
2022. The Act has a mix of 92 mandatory and optional 
provisions. Some are effective immediately while others 
become effective in a few years. This is all organized in 
the SECURE Act Summary Flyer provided by TIAA on the 
Resource Tab in PlanFocus. The SECURE Act was officially 
enacted on January 1, 2020. This new legislation aims to 
improve retirement security. TIAA has compiled information 

designed to help plan sponsors understand new legislation 
and its impacts on their plans and participants. Follow the 
link for the latest information on our public plan sponsor 
website: SECURE Act.

The SECURE Act increases the age to begin RMD to 72 
effective 12/31/2020. Corresponding updates to the 
Minimum Distribution Monitoring Report are detailed in 
Section 4.5.5 on page 35. The CARES Act also provides a 
waiver of RMDs from defined contribution plans effective 
in 2020. IRS Notice 2020-51 allows participants to 
elect to continue their RMD payments or rollover any 
distributions made prior to the CARES Act until  
August 31, 2020 without disqualifying the plan.

The CARES Act was signed into law on March 27, 2020 
in response to the economic fallout of the COVID-19 
pandemic in the United States. Generally, CARES Act 
withdrawals were reported as hardship withdrawals in 
the Distribution Report. However, CARES Act withdrawals 
are separate and distinct from hardship withdrawals. 
Documentation supporting CARES Act withdrawals contain 
a header identifying the transaction. PlanFocus has 
specific reporting that is available to identify CARES Act 
specific transactions. For individuals certifying to specified 
adverse impacts from the coronavirus pandemic in 
2020—The CARES Act provided a one year delay for loan 
payments due in 2020, on or after March 27, preventing 
default until at least March 28, 2021, when repayments 
began on a new schedule. For all borrowers—Loan 
payments due on or after April 1, 2020, that have not 
been made, were prevented from defaulting until at least  
July 15 by Notice 2020-23 and Rev. Proc. 2018-58.  
No such default occurred until July 16, 2020, when all 
missed payments (with interest) were due. Starting from 
May 1, 2020, through September 22, 2020, the loan 
origination fee for retirement plan loans were waived. 
Annual loan maintenance fees continued to apply.

5.6 Statement on Auditing Standards 136
In July 2019, the American Institute of Certified Public 
Accountants (AICPA) Auditing Standards Board (ASB) 
issued a new auditing standard for audits of employee 
benefit plans subject to ERISA, with the goal of improving 
audit quality and to make the auditor’s report more 
relevant, and easier to understand. The standard 
prescribes certain new performance requirements for 
ERISA plan financial statement audits, as well as changes 
the form and content of the auditor’s report. 

What were formerly known as “limited scope audits” will now  
be known as ERISA Section 103(a)(3)(C) audits. SAS 136 
does not change anything in ERISA and management is 
able to continue such an election. SAS 136 simply clarifies 
what is expected from plan management and their auditor, 
including specific procedures that are part of performing 
such an audit and establishes a new form of audit report.
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Under ERISA Section 103(a)(3)(C) audits, the auditor no 
longer can issue a disclaimer of opinion simply because 
the auditor did not audit the certified investment 
information. The auditor’s report will provide an 
opinion on whether the information not covered by the 
certification is fairly presented in all material respects 
and then also an opinion on whether the certified 
investment information agrees with, or is derived from,  
in all material respects, the certification. 

Under SAS 136, plan sponsors and management will now 
be required to:

 W Acknowledge their responsibility for maintaining a 
current plan instrument. 

 W Administer the plan and determine that the plan’s 
transactions are presented and disclosed in 
conformity with the plan’s provisions, including 
maintaining sufficient records with respect to each 
of the participants to determine the benefits due or 
which maybe become due to such participants, as 
preconditions for the audit. 

 W Plan sponsors and management must be prepared  
to support its conclusion that it qualifies for an  
ERISA Section 103(a)(3)(C) audit and that it has 
appropriately assessed the qualifications of the 
certifying institution. 

 W Plan sponsors and management need to make 
arrangements with the preparer of the retirement 
plan’s Form 5500 to ensure that auditors will have 
timely access to a substantially completed Form 5500 
prior to issuing the auditor’s report.

SAS 136 takes effect for audits of financial statements 
for periods ending on or after December 15, 2021. 

Chapter 6 
Statement on Standards for Attestation Engagements

6.1 SSAE 18 reports, in general
A significant portion of a plan’s control environment may 
be outsourced to a service provider. In such a case, a 
Statement on Standards for Attestation Engagements 
No. 18 (SSAE 18) Services Organizations Control (SOC) 1 
report can provide auditors an understanding of the  
service organization’s controls to better enable the 
auditors to assess the risks of material misstatement  
of a plan’s financial statements. The SOC 1 report  
provides a basis for reliance on the effective operation 
of plan controls, which may reduce the nature, timing 

and extent of plan-level testing. Additionally, the SOC 1 
report provides an efficient means for a user to gain 
an understanding of relevant controls executed at the 
service organization. The SSAE 18 reports replace 
the previous Statement on Standards for Attestation 
Engagements No. 16, which were issued prior to 
May 1, 2017. The objectives of SSAE 18 includes 
management’s assertion that controls were designed 
and operating effectively, as well as the service auditor’s 
opinion on the suitability of the design of controls for the 
duration of the entire period, not just at period end. The 
American Institute of Certified Public Accountants (AICPA) 
website provides additional information.

6.2 TIAA’s SSAE 18 reports
TIAA’s SSAE 18 SOC 1 covers institutional recordkeeping 
operations for defined contribution retirement plans. TIAA 
issued one SSAE 18 report covering both ERISA and  
non-ERISA defined contribution plans.

The TIAA SOC 1 includes control objectives along with 
the detailed control activities that are designed to meet 
those control objectives. The SOC 1 is intended to 
provide reasonable assurance that control objectives are 
designed and operating effectively. The control objectives 
and control activities are defined and written by TIAA and 
audited by PricewaterhouseCoopers LLP (PwC), TIAA’s 
service auditor.

TIAA issued a single SSAE 18 report for the period 
October 1, 2021 through September 30, 2022. These 
reports, when issued, are available on a plan’s PlanFocus 
website. The TIAA SSAE 18 reports cover:

 W New Business and Maintenance—Plan Set-Up 

 W New Business and Maintenance—Plan Conversions 

 W Enrollments 

 W Contributions 

 W Participant Account Maintenance

 W Distributions 

 W Investments—Pricing, Trading and Dividends 

 W Plan Reporting 

 W IT General Controls

 W Complementary User Entity Controls for each 
operational area which describes aspects of the user 
organizations’ control environment that may affect 
proper transactional processing. 

These Complementary User Entity Controls are briefly 
described in Section III and detailed under the relevant 
processing control objectives within Section IV.
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It is the responsibility of the plan administrator to assess 
the interaction of the controls identified in the SSAE 18 
report with an individual plan’s internal controls. 

Each SSAE 18 report is confidential, and its use is limited 
to the management of TIAA, plan sponsors of ERISA and 
non-ERISA defined contribution retirement plans, and the 
independent auditors of such plan. Unauthorized use of 
the SSAE 18 reports, and their predecessor SSAE 16 and 
SAS 70 reports, in whole or in part, is strictly prohibited. 

Here are a few SSAE 18 definitions:

 W Service auditor—the firm auditing the service 
organization’s controls and preparing the SSAE 18 
report (PwC for TIAA) 

 W Service organization—the organization providing 
services (TIAA) 

 W User auditor—the firm auditing the financial 
statements of the user organization (plan auditor) 

 W User organization—the organization utilizing the 
services provided by the service organization (the plan)

6.3 TIAA, FSB financial controls
Controls utilized by TIAA, FSB are included with TIAA’s 
SOC 1 report effective with the June 30, 2015 reporting 
period. TIAA, FSB control reports are not available for 
earlier reporting periods.

6.4 SOC 2 Reporting Relevant to Cybersecurity 
and Production Availability Controls for TIAA 
The SOC 2 report for TIAA provides an assessment of 
controls aligned to cybersecurity and availability trust 
principles prescribed by the AICPA. The cybersecurity 
trust principle ensures that TIAA’s systems are protected 
against unauthorized disclosure of information and 
unauthorized access to information, thus permitting the 
firm to meet its objectives of protecting institutional 
client data. The availability trust principle ensures that 
information and systems are available for operations and 
processing of information for our institutional clients. 

TIAA issued its first SOC 2 report in 2018, as of 
January 31, 2018. This first SOC 2 report was a Type I, 
which only focused on the design of the controls related 
to cybersecurity and availability as of the reporting period. 
Similar to the SOC 1 report, the control objectives and 
control activities for the SOC 2 are defined and written by 
subject matter experts at TIAA and audited by PwC. 

Based on the AICPA criteria for the SOC 2, the emphasis 
is on the overall system. The system is based on the 
infrastructure, software, procedures and data that 
are designed, implemented and operated to achieve 

the organization’s specific objectives (recordkeeping 
and retirement operations) in accordance with 
management-specific requirements. 

Typical coverage areas for the SOC 2 include: 

 W Infrastructure (Hardware, Data Centers,  
Physical Security) 

 W Applications 

 W Cybersecurity 

 W Human Resources 

 W Business Conduct\Ethics 

 W Mandatory Training 

 W Risk Reporting 

 W Capacity Management (Threshold Reporting, 
Processing Power, System Load Balancing) 

In terms of reporting schedule, the latest Type II SOC 2  
report was released in January 2022, focusing on 
operational effectiveness of the above-mentioned 
coverage areas for the period October 1st to September 
30th each year. 

TIAA issues one SOC1/SOC2 report every 12 months  
for the periods ending 9/30. Other periods will be 
covered via a Gap/Bridge letter. This change occured 
effective 9/30/2021.

Chapter 7 
Disclosure information related to TIAA and CREF 
annuities and loans

7.1 TIAA Traditional and TIAA Stable Value
The TIAA Traditional Annuity and TIAA Stable Value Annuity 
are fixed-rate annuity contracts. Contributions buy a 
contractual or guaranteed amount of future benefits for 
the investing participant. The contracts guarantee principal 
and a minimum interest rate, and provide the opportunity 
for additional amounts in excess of the guaranteed rate. 
Allocations to TIAA Traditional Annuity and TIAA Stable Value 
Annuity are backed by TIAA’s claims-paying ability. With 
respect to the TIAA Traditional Annuity, these additional 
amounts, when declared by the TIAA Board of Trustees, 
remain in effect for the “declaration year,” which begins 
each March 1 for accumulating annuities. With respect 
to TIAA Stable Value, these additional amounts, when 
declared by the TIAA Board of Trustees, remain in effect 
from January 1 through June 30 and from July 1 through 
December 31. Additional amounts are not guaranteed.
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7.1.1 TIAA Traditional Annuity

The guaranteed minimum interest rate is 3% for 
TIAA Traditional under the RA, SRA, GRA, GSRA 
accumulating contracts. For the RC and RCP contracts, 
the guaranteed rate is between 1% and 3%.

Transfers and withdrawals 

The Retirement Annuity (RA) contract does not allow 
lump-sum cash withdrawals, and transfers must be 
spread over a period of ten annual installments. With 
the Group Retirement Annuity (GRA) contract, lump-sum 
withdrawals are available only within 120 days after 
termination of employment and are subject to a 2.50% 
surrender charge. All other withdrawals and transfers 
from the RA or GRA contracts must be spread over 
a period of ten annual installments (or a fixed period 
annuity of 5-30 years after termination). Lump-sum 
withdrawals are available from TIAA Traditional under the 
RC Contract only within 120 days after termination of 
employment and are subject to a 2.5% surrender charge. 
All other withdrawals and transfers from TIAA Traditional 
under the RC Contract must be paid in 84 monthly 
installments (7 years). Institutional withdrawals from the 
TIAA Traditional Annuity in the RC or RCP contracts are 
allowed over a 60-month (five years) period with 190-day 
advance notice from the institution.

The TIAA Traditional Annuity within the Supplemental 
Retirement Annuity (SRA), Group Supplemental 
Retirement Annuity (GSRA) and RCP contracts, as well 
as holdings reported in the Plan Loan Default Fund on 
the Statement of Changes to Net Assets have no liquidity 
restrictions (other than the “equity wash” provision 
that applies to certain TIAA Traditional RCP contracts 
as described earlier in this document) and are benefit 
responsive as contemplated by FASB ASC 962-325-35-5. 
 The TIAA Traditional Annuity holdings within the RA, 
GRA and RC contracts have liquidity restrictions and, as 
described above, are nonbenefit responsive. All year-end 
reports disclose investments in TIAA Traditional Annuity 
in the following categories:

 W TIAA Traditional Nonbenefit Responsive (RA and GRA)

 W TIAA Traditional Benefit Responsive (SRA and GSRA)

 W TIAA Traditional Nonbenefit Responsive NB2 (RC)

 W TIAA Traditional Benefit Responsive BR2 (RCP)  

For additional useful information related to the TIAA 
Traditional Annuity, please refer to the TIAA Traditional 
Annuity white paper. 

7.1.2 TIAA Stable Value

The contract provides a guaranteed minimum rate of 
interest between 1% and 3% (before deductions for 
contract fees) with the potential for crediting of additional 
interest above the guaranteed minimum if approved by 

the TIAA Board of Trustees. Additional amounts of interest 
are not guaranteed for periods other than the periods for 
which they are declared. TIAA Stable Value is immediately 
liquid to a participant for withdrawals and transfers 
and does not have withdrawal restrictions (except that 
immediate transfers cannot be made to competing 
investment options pursuant to the contract’s “equity 
wash” provisions). In addition, transfers into TIAA Stable 
Value may not be made for 30 days following a transfer 
out. TIAA Stable Value is a benefit-responsive contract.

7.1.3 Reporting investments in the TIAA Traditional  
Annuity and TIAA Stable Value on Form 5500
 W If a plan is a large plan that files Schedule H (Financial 

Information), investments in the TIAA Traditional 
Annuity and TIAA Stable Value are reported in Part I, 
line 1c(14) (Value of funds held in insurance company 
general account) and related investment activity is 
reported in Part II, line 2b(1)(F) (Other interest). See 
the Filing Summary For Schedule H and/or the 5500 
Reportable—Statement of Changes to Net Assets.

 W If a plan is a small plan that files Schedule I  
(Financial Information—Small Plan), investments in  
the TIAA Traditional Annuity and TIAA Stable Value  
are reported in Part I, line 1a (Total plan assets) and 
related investment activity is reported on line 2c (Other 
income). See the Filing Summary for Schedule I or 
5500 Reportable—Statement of Changes to Net Assets.

 W If a plan is a small plan that files Form 5500-SF, 
investments in the TIAA Traditional Annuity and TIAA 
Stable Value are reported in Part III, line 7a (Total plan 
assets) and the related activity is reported on line 8b 
(Other income). See the Filing Summary for Schedule I or 
5500 Reportable—Statement of Changes to Net Assets.

 W If a plan files Form 5500 with either Schedule H or I 
and has investments in the TIAA Traditional Annuity 
and TIAA Stable Value, the value of these contracts 
should be disclosed on Schedule A. Investments in 
these contracts would be included in Part II, line 4 
(Current value of plan’s interest under this contract in 
the general account at year-end). Additionally, line 7 
(Contracts with unallocated funds) should be completed. 
Use of the Filing Summary for Schedule A, a report in the 
year-end reporting package, is recommended.

7.2 TIAA Real Estate Account
The TIAA Real Estate Account (REA) is a separate account 
of TIAA, an insurance company, and is regulated by the 
SEC under the Securities Act of 1933 and the Securities 
Exchange Act of 1934. REA is also a variable annuity. 
To the extent that assets of a plan subject to ERISA are 
allocated to the REA, TIAA will be acting as an “investment 
manager” as that term is defined in section 3(38) of 
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ERISA and will be a fiduciary under ERISA with respect to 
such assets.

7.2.1 Reporting investments in the REA on Form 5500

For the purposes of Form 5500, the REA is a pooled 
separate account. Plans investing in the REA at any 
time during the plan year must comply with the reporting 
instructions for plans investing in a direct filing entity (DFE). 
TIAA will, on behalf of the REA, file Form 5500 with DOL. 
Doing so will provide an investing plan with limited reporting 
relief in preparing its own Form 5500. Specifically:

 W If a plan is a large plan that files Schedule H (Financial 
Information), investments in the REA are reported in 
Part I, line 1c(10) (Value of interest in pooled separate 
accounts) and related investment activity is reported  
in Part II, line 2b(7) (Net investment gain (loss) from 
pooled separate accounts). See the Filing Summary 
for Schedule H or the 5500 Reportable—Statement of 
Changes to Net Assets.

 W If a plan is a small plan that files Schedule I (Financial 
Information—Small Plan), investments in the REA 
are reported in Part I, line 1a (Total plan assets) and 
line 2c (Other income). See the Filing Summary for 
Schedule I or 5500 Reportable—Statement of Changes 
to Net Assets.

 W If a plan is a small plan that files Form 5500-SF, 
investments in the REA are reported in Part III,  
line 7a (Total plan assets) and the related investment 
activity is reported on line 8c (Other income).  
See the Filing Summary for Schedule I or 5500 
Reportable—Statement of Changes to Net Assets.

 W Both large and small plans with investments in the 
REA must also file Schedule D (DFE/Participating 
Plan Information), Part I. However, small plans filing 
Form 5500-SF are exempt from this requirement. See 
Filing Summary for Schedule D for more information.

 W If a plan files Form 5500 with either Schedule H or I 
and has investments in the TIAA REA, the value of 
the investment must be disclosed on Schedule A. 
Investments in the REA would be included in  
Part II, line 5 (Current value of plan’s interest under  
this contract in separate accounts at year-end). Use 
of the Filing Summary for Schedule A, a report in the 
year-end reporting package, is recommended.

7.3 CREF Accounts and TIAA Access Annuity
College Retirement Equities Fund (CREF) and TIAA Access 
Annuity (TIAA Access) are SEC registrants under the 
Investment Company Act of 1940 as open-end diversified 
management investment companies. They are also  
variable annuities.

7.3.1 Reporting investments in the CREF Accounts and  
TIAA Access on Form 5500

For the purposes of Form 5500, investments in the CREF 
Accounts and TIAA Access are considered interests in 
registered investment companies. Specifically:

 W If a plan is a large plan that files Schedule H (Financial 
Information), investments in the CREF Accounts and 
TIAA Access are reported in Part I, line 1c(13) (Value 
of interest in registered investment companies) and 
related investment activity is reported in Part II, line 
2b(10) (Net investment gain (loss) from registered 
investment companies).

 W If a plan is a small plan that files Schedule I (Financial 
Information—Small Plan), investments in the CREF 
Accounts and TIAA Access are reported in Part I,  
line 1a (Total plan assets) and related investment 
activity is reported on line 2c (Other income).

 W If a plan is a small plan that files Form 5500-SF, 
investments in the CREF Accounts and TIAA Access are 
reported in Part III, line 7a (Total plan assets) and the 
related investment activity is reported on line 8b  
(Other income).

 W If a plan files Form 5500 with either Schedule H or I 
and has investments in CREF Accounts or TIAA Access, 
the value of the investment must be disclosed on 
Schedule A. Investments in the CREF Accounts and 
TIAA Access would be included in Part II, line 5 (Current 
value of plan’s interest under this contract in separate 
accounts at year-end). Use of the Filing Summary for 
Schedule A, a report in the year-end reporting package, 
is recommended.

Note: Under ERISA section 401(b)(1), the underlying assets 
of an investment company are not plan assets, although 
the securities issued by such investment companies are 
plan assets. As a result, it is the value of the plan’s holding 
of units in the CREF Accounts that must be reported in the 
plan’s financial statements and Schedule H or Schedule I or 
Form 5500-SF, and not the value of the assets underlying 
the CREF Accounts.

7.4 Plan asset valuation
7.4.1 Frequency with which TIAA values plan assets

Most plan assets that TIAA recordkeeps are valued daily. 
The daily value is applied to daily purchase and sale 
transactions. Additionally, the unit value is used to value plan 
investments on the last day of the reporting period. Interest 
on the TIAA Traditional Annuity and TIAA Stable Value Annuity 
is calculated daily. TIAA Traditional Annuity and TIAA Stable 
Value Annuity are reported at contract value. 
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7.4.2 Fair value measurements and disclosures

Fair value is defined by ASC 820 and GASB 72 as the 
exit price, which is the expected proceeds realized from 
the sale of an asset between two market participants. 
In accordance with this guidance, the following footnote 
disclosures are required:

1. Fair value measurements at the reporting date for each 
major category of assets or liabilities

2. Level within the fair value hierarchy that each 
measurement falls, which includes the following levels:

Level 1: Quoted prices for identical assets or liabilities 
in active markets

Level 2: Observable inputs for similar assets or 
liabilities in active markets, identical or similar assets 
in inactive markets, inputs other than quoted prices 
that are directly observable, and inputs derived from 
observable market data by correlation or other means

Level 3: Unobservable inputs for a reporting entity’s own 
assumptions with respect to the assumptions market 
participants would use, other entity-specific inputs that 
are not derived from market data, and unobservable 
inputs that are developed based on the best information 
available in the circumstance

3. Valuation techniques used to measure fair value and a 
discussion of changes in valuation techniques, if any

4. Reconciliation of beginning and ending balances for 
Levels 3 measurements

It is the plan sponsor’s responsibility to determine the fair 
value of the plan’s assets as required by ASC 820 or  
GASB 72. To assist in determining the fair value of TIAA’s  
fixed-rate investment products, please consult our white paper, 
which outlines a methodology that may be used to support 
conclusions that contract value approximates fair value for the 
TIAA Traditional Annuity and TIAA Stable Value. Additionally, our 
Fair value measurements and disclosures (Appendix I) sets out 
each investment product’s valuation methodology. 

7.5 Participant loans vs. plan loans
Under ERISA, a plan is generally prohibited from lending 
money or extending credit to “parties in interest,” a term 
that generally includes plan participants. However, if a plan 
meets certain conditions, it may fall under an exemption 
that allows it to permit loans to participants. One of the 
required conditions to be exempt is adequate security for 
the loan being granted.

Participant loans (also referred to as Retirement Plan 
loans—RPL) are reported in the Loan Fund and shown 
in the Schedule of Assets Held, with related income and 
activity reported in the Statement of Changes to Net Assets. 

The interest rate for participant loans is fixed at the time 
of issuance and determined by the terms of the plan 
document (e.g., prime rate plus 1%). The repayments for 
participant loans are reinvested based on the participant’s 
investment elections in place at the time of repayment.

“Participant loans” are issued directly from the participant’s 
account, unlike “plan loans” that are issued directly from 
funds owned by TIAA.

Plan loans (also referred to as Collateralized loans) are a type 
of participant loan and called such to distinguish it from a 
“participant loan.” For plan loans, a portion of the participant’s 
account is reserved, or held in collateral, to cover 110% of the 
outstanding loan balance in case of default. The collateral is 
held in the TIAA Traditional Annuity as either part of a GSRA 
contract or as a separate Retirement Loan contract.

The loan interest rate for these plan loans may be fixed or 
variable, and the initial rate is determined by the terms of 
the controlling contract, as are the rate adjustment details 
and frequency. For loans that have collateral held in a GSRA 
contract, principal repayments increase the amount of TIAA 
Traditional Annuity funds available for the participant’s use. 
For Retirement Loan contracts, principal repayments are 
transferred to the investment options chosen under the terms 
of the plan. For all plan loans, interest is paid directly to TIAA.

Both types of loans meet the requirements from ERISA’s 
prohibited transaction rules pursuant to the statutory 
exemption for loans under ERISA section 408(b)(1).
Additionally, plan loans are specifically permitted by 
Section 4975(d)(1) of the Internal Revenue Code. 

7.6 Plan confirmation information
Auditors frequently request that TIAA confirm or affirm certain 
plan information. To this end, TIAA offers the information 
listed below concerning ERISA defined contribution plans 
maintained on the TIAA recordkeeping platform:

 W The Schedule of Assets Held for Investment posted to 
the secure PlanFocus website is complete and accurate.

 W All nonannuity investments are maintained in a custodial 
account or trust account with TIAA, FSB beginning 
January 1, 2015, including self-directed brokerage 
accounts (SDBAs) with TIAA Brokerage Services 
(Services) as the introducing broker. However, with 
respect to such SDBAs, the assets are held in an 
account with Services’ clearing broker, Pershing LLC. 
TIAA, FSB (formerly TIAA-CREF Trust Company, FSB) has 
no responsibility for the assets in the SDBAs, including, 
but not limited to, the acts or omissions of Services 
or Pershing LLC and any failure of Services to follow 
investment restrictions imposed by the employer under 
the terms of its plan.
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 W There are no pledges, liens or other security interest 
against plan investments, with the exception of plan 
loans or participant loans, as permitted under the terms 
of the plan.

 W There are no obligations in default, other than plan 
loans or participant loans, if any.

 W There are no unfunded commitments on the 
plan investments.

 W Plan records are reported on a run date basis.

 W There are no securities in transit.

 W There are no securities-lending activities.

 W The 5% Reportable Transaction report is not applicable 
and, therefore, is not provided.

 W TIAA Real Estate is currently TIAA’s only proprietary DFE.

For purposes of reporting on Form 5500, the REA is a 
pooled separate account of TIAA, an insurance company, 
and is reported as an investment in a Direct Filing Entity 
(DFE). Designation as a DFE, combined with the filing of its 
own Form 5500, provides the investing plan with reporting 
relief with respect to the REA. If the REA did not file its own 
Form 5500, each investing plan would disclose its pro rata 
share of the REA’s underlying investments as plan assets.

Any additional non-proprietary DFEs in the plans fund line 
up will be provided on the Summary for Schedule D report.

 W There are no derivative financial instruments that may 
be netted (e.g., interest rate swaps, options, forwards, 
futures, etc.)

 W Purchases and sales for all investments are identified 
in one or more of the following reports: Statement of 
Changes to Net Assets, Transaction History by Date 
Report and Transaction History by Fund Report. 

 W Gains and losses on investments are calculated on the 
moving average cost basis.

 W All fixed-rate annuity contracts are valued at contract 
value, and all other investments are priced at fair value 
in a process described in our SSAE 16 report.

Corporate policy indicates that stale dated checks are 
reviewed and resolved. An individual participant’s account 
is liquidated, in whole or in part, to satisfy the liquidity 
needs of a requested distribution. The cash derived from 
such liquidation is swept into a corporate cash account for 
subsequent distribution to the withdrawing participant in 
the requested payment form. On the 91st day following the 
issuance of a check, the check becomes stale dated. If the 
withdrawing participant cannot be located and the check 
reissued, the proceeds are returned to the plan from which 
the distribution was made and the withdrawing participant’s 
account is credited in the amount of the stale dated check.
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Frequently asked questions
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Financial statements
1. Is an ERISA retirement plan required to prepare 

financial statements and have the financial 
statements audited?

2. Whose responsibility is it to prepare the plan’s  
financial statements?

3. Is there a prescribed format for the financial statements?

4. For which plans is an audit of the financial  
statements required?

5. Generally accepted accounting principles (GAAP)  
require enhanced disclosure for investments in  
benefit-responsive contracts. Does TIAA provide  
the data to support this disclosure?

6. What resources are available for subsequent  
period testing?

7. Why is audit quality important?

8. What’s the difference between a limited scope audit 
and a full scope audit?

9. Why doesn’t TIAA provide copies of participants’ 
Quarterly Review statements as part of its audit 
support package?

10. Does TIAA certify plan investments for purposes of the 
limited scope audit provisions of Department of Labor 
regulations (Section 2520.103-8) now known as the 
ERISA Section 103(a)(3)(c)?

11. Does the certification cover participant and plan loans?

12. Can TIAA provide custom certifications based on a 
specific auditor firm’s format upon request?

13. Are fair value measurements a consideration in the 
preparation of a plan’s financial statements?

14. What are the available options if an audit is not 
finalized prior to the original due date or, if an 
extension was filed, the extended due date?

15. When should employee contributions be remitted to 
the plan’s service provider?

16. What prohibited transactions result from an employer 
being delinquent in forwarding employee contributions 
to the plan?

17. Did TIAA receive any benefit payment (distributions) 
requests that were In Good Order (IGO) prior to  
year-end, but were processed in the subsequent 
reporting year? 

Form 5500 and Form 8955-SSA
18. How are separated participants counted? Who must 

be considered as plan participants and should Form 
8955-SSA be filed with the Internal Revenue Service?

19. How is a plan’s investment in the TIAA Traditional Annuity, 
TIAA Stable Value contracts reported for purposes of 
Form 5500 and the plan’s financial statements?

20. How is a plan’s investment in the TIAA Real Estate 
Account (REA) reported for purposes of Form 5500 
and the plan’s financial statements?

21. How is a plan’s investment in the CREF Accounts and 
TIAA Access Annuity reported for purposes of Form 
5500 and the plan’s financial statements?

22. When are Form 5500 and Form 8955-SSA required to 
be submitted?

23. Is an extension of time to file Form 5500 and/or Form 
8955-SSA available?

24. Is there a continuing requirement to file Form 5500 or 
Form 8955-SSA for a terminated or frozen plan?

25. What is a short plan year and why is proper 
determination important?

26. Will TIAA prepare Form 5500 or Form 8955-SSA?

27. What information does TIAA provide for preparing 
Form 8955-SSA?

28. Are breakdowns of the interest and dividends 
credited to each TIAA and CREF variable-annuity 
account provided?

29. What types of transactions are included in Other 
Receipts and Other Deductions on the Statement of 
Changes to Net Assets?

30. Is a breakdown of the plan administrative  
expenses charged against the assets of the CREF 
Accounts, TIAA Real Estate Account and TIAA  
Access Annuities necessary?

31. How are the CREF Accounts, TIAA Real Estate Account 
and TIAA Access Annuities valued?

32. Does TIAA issue a certification for purposes of the 
limited scope audit permitted under Department  
of Labor regulations 2520.103-8? What’s covered by  
the certification?

Plan sponsor reporting and audit guide  |   49For institutional investor use only. Not for use with or distribution to the general public.



33. Based on the requirements to file Form 5500, a 
403(b) plan may have been required to be filed in 
previous reporting years but has not been filed. What 
action should be taken now to address this situation?

34. What are ERISA’s bonding requirements?

35. What are the Schedule R filing requirements?

Plan loans
36. What is the difference between plan loans and  

participant loans?

37. How are defaulted plan loans treated in the  
loan reports?

38. When are defaults on plan loans reported  
as distributions?

39. Why does the audit documentation supporting 
the offset deemed distributed loan not equal the 
distribution amount reported?

40. How is the collateral associated with nondistributable 
defaulted plan loans reflected in the reporting package?

41. How is accrued interest on defaulted loans reported?

42. Is tax reporting required for defaulted loans?

Fee disclosures
43. When there is a plan-related change, does the plan 

sponsor need to provide participants with a new, 
updated annual 404a-5 notice?

44. Where can I find the 408(b)(2) plan sponsor 
disclosures and what information is available?

45. Where can I locate Service & Fee Disclosure  
Change Notices?

46. Why does Participant Loans Issued have a net balance 
on the Statement of Changes to Net Assets report?

General
47. What is an in-service distribution?

48. What assistance is available in the event the IRS or 
DOL conducts an investigation or examination of a 
plan recordkept by TIAA?

49. What is the Revenue Credit Account Report?

50. What are revenue credits?

51. Does TIAA use the accrual basis of accounting with 
regard to interest, income and dividends?

52. Can TIAA provide reconciliations between the custodial 
system and the recordkeeping system?

53. What is TIAA’s cut-off date for including transactions 
for the reporting year?

54. Is there a recordkeeping agreement between each 
plan and TIAA?

Governance and internal controls
55. Does TIAA provide plan administrators with an 

SSAE 18 report?

56. What is meant by a “controls environment” and why 
should a plan have one?

57. Who is responsible for general governance and 
oversight of an ERISA plan?

58. How does TIAA make sure that a systematic 
withdrawal stops after the death of an annuitant?

Plan terminations and plan mergers
59. If a vendor is discontinued by a 403(b) plan, is this 

considered a plan termination?

60. If a plan sponsor maintains separate 403(b) plans—
one for employer contributions (DC plan) and the other 
for employee contributions (TDA plan)—and each has 
historically filed its own Form 5500, can these plans 
be combined and how is such a combination effected?

61. Can a plan sponsor terminate its ERISA 403(b) plan?
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Financial statements

1. Is an ERISA retirement plan required to prepare 
financial statements and have the financial 
statements audited?

It is important to view the plan as a reporting entity 
separate and distinct from its plan sponsor. The 
plan is the entity that holds plan assets to fund the 
retirement benefits described in the plan document. 
Various vehicles, such as annuity contracts, custodial 
accounts and trusts, may fund the plan.

In general, all retirement plans subject to Title I of 
ERISA (qualified plans such as 401(a) and 401(k) 
plans and ERISA 403(b) plans) are required to prepare 
financial statements in conformity with Generally 
Accepted Accounting Principles (GAAP). The financial 
statements are audited by an independent qualified 
public account (IQPA) in accordance with generally 
accepted auditing standards. Small plans (generally, 
those with less than 100 participants on the first day 
of the plan year) may be eligible for an audit waiver. 
(See www.dol.gov/ebsa for additional information on 
the small plan audit waiver.)

2. Whose responsibility is it to prepare the plan’s  
financial statements?

It is the plan administrator’s responsibility to prepare 
the plan’s financial statements, which should be 
prepared in conformity with GAAP. The plan sponsor 
may outsource the preparation of the financial 
statements. However, it’s also necessary for the 
plan sponsor to understand the preparation process 
to satisfy certain audit risk assessment standards. 
Acceptable formats for the financial statements 
are provided in the American Institute of Certified 
Public Accountants’ Employee Benefit Plans Audit & 
Accounting Guide (the “Audit Guide”). The Audit Guide 
is available for purchase from the American Institute of 
Certified Public Accountants (www.aicpa.org).

3. Is there a prescribed format for the financial statements?

There is no prescribed format for the Statements of 
Net Assets Available for Benefits and the Statement 
of Changes in Net Assets Available for Benefits. The 
format shown in Appendix E is one of several provided 
in the AICPA’s Audit Guide.

4. For which plans is an audit of the financial  
statements required?

All funded ERISA plans are subject to audit. Small 
plans (generally, those with less than 100 participants 
on the first day of the plan year) may be eligible for an 
audit waiver (see Section 2.4.1 or www.dol.gov/ebsa for 
additional information on the small plan audit waiver). 
Large plans (generally, those with 100 or more total 
participants on the first day of the plan year) are required 
to be audited.

5. Generally accepted accounting principles (GAAP) 
require enhanced disclosure for investments in 
benefit-responsive contracts. Does TIAA provide the 
data to support this disclosure?

A benefit-responsive investment contract is one issued 
to a defined contribution plan that provides book value 
protection for all participant-initiated transfers and 
withdrawals, subject to plan rules. Accounting Standards 
Codification (ASC) 962-325-50-3 requires certain 
disclosures for benefit-responsive contracts. One of the 
disclosure elements relates to the average yield earned 
by the plan. A simple average yield can be calculated by 
dividing the annualized earnings of all benefit-responsive 
contracts by the fair value of all benefit-responsive 
contracts. While various methods of calculating the 
average yield may exist, the simplest method would be 
to divide the TIAA Traditional Annuity benefit-responsive 
contracts’ Investment Income by a simple average 
of a plan’s investment in TIAA Traditional Annuity  
benefit-responsive contracts (i.e., the sum of the 
beginning of the period balance and the end of the 
period balance, divided by two). This approach can 
also be used for TIAA Stable Value. This information, 
as well as the Investment Income is reported in 
the Statement of Changes to Net Assets. Historical 
interest rates by vintage for TIAA Traditional Annuity for 
each contract type are available on TIAA.org. Historical 
interest rates for TIAA Stable Value are available in the 
Plan Investment Menu on the secure PlanFocus website. 
The rates shown are inclusive of both the guaranteed 
rate and the discretionary rate.

6. What resources are available for subsequent  
period testing?

TIAA provides custom reporting capabilities to 
authorized individuals, including plan auditors with 
“enhanced” access (see Section 2.8). 
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7. Why is audit quality important?

Audit quality is important because of the potential of 
a civil penalty of up to $50,000 being assessed by 
DOL for an audit that it rejects as being deficient. The 
assessment is made against the plan administrator, 
not the plan auditor.

8. What’s the difference between a limited scope audit 
and a full scope audit?

What were formerly known as “limited scope audits” will 
now be known as ERISA Section 103(a)(3)(C) audits. In an 
ERISA Section 103(a)(3)(C) audit, the plan administrator 
may instruct the IQPA not to perform any audit work 
with respect to investment information certified 
by a bank or similar institution or by an insurance 
carrier that is regulated, supervised and subject to 
periodic examination by a state or federal agency. The 
certification must extend to both the accuracy and 
completeness of the investment information.

If this certification is not available, a full scope audit 
must be conducted and will be inclusive of investment 
information. TIAA will certify for TIAA and CREF 
investment products and on behalf of TIAA, FSB as 
either the directed custodian or directed trustee for 
other investment products recordkept by TIAA.

9. Why doesn’t TIAA provide copies of participants’ 
Quarterly Review statements as part of its audit 
support package?

With deference to participant privacy and risk 
management concerns, TIAA will not provide participant 
statements in support of selected plan transactions. 
Our participant statements are inclusive of all 
pension programs in which the identified participant 
participates. We suggest that alternative procedures 
be used to provide comfort over participant balances 
or transactions for the plan under audit. All participant 
transactions are identified in one or more of the plan’s 
supplemental reports. The Participant Detail Summary 
report provides each participant’s beginning and ending 
balances, as well as aggregate transactions categorized 
as contributions, earnings, transfers, withdrawals/
distributions, forfeitures, loan activity and fees.

10. Does TIAA certify plan investments for purposes of the 
limited scope audit provisions of Department of Labor 
regulations (Section 2520.103-8) now known as the 
ERISA Section 103(a)(3)(c)?

TIAA will certify for TIAA and CREF investment products 
and on behalf of TIAA, FSB as either the directed 
custodian or directed trustee for investment products 
recordkept by TIAA. 

11. Does the certification cover participant and plan loans?

Participant loans are aggregated and appear in 
the Schedule of Assets Held for Investment as the 
Participant Loan Fund. Loan payments are made to the 
plan, and income on participant loans appears in the 
Statement of Changes to Net Assets. Both the Schedule 
of Assets Held for Investment and the Statement of 
Changes to Net Assets are covered by the certification.

Since plan loans are not assets of the plan and 
are not included in the Schedule of Assets Held for 
Investment and the Statement of Changes to Net 
Assets, they are not covered by the certification 
provided. However, the collateral for the plan  
loans is held in the borrowing participants’ TIAA 
Traditional Annuity balances which are covered by  
the certification. See Section 7.5 for additional 
information on the difference between plan loans  
and participant loans.

12. Can TIAA provide custom certifications based on a 
specific auditor firm’s format upon request?

No. As permitted under ERISA, TIAA and CREF, as 
insurance carriers, provide certification of plan 
investments and related investment activity to 
plan administrators that instruct their independent 
qualified public accountant (IQPA) to perform a 
limited scope audit.

13. Are fair value measurements a consideration in the 
preparation of a plan’s financial statements?

Financial statements prepared in accordance with 
GAAP or GASB will present investments at fair value 
as defined in ASC 820 or GASB 72. TIAA will report 
investment information at fair value, with the exception 
of investments in the TIAA Traditional Annuity and TIAA 
Stable Value Annuity, based on processes described in 
the SSAE 16 report. The investments are reported at 
contract value.

14. What are the available options if an audit is not 
finalized prior to the original due date or, if an 
extension was filed, the extended due date?

Under those circumstances, the first course of action 
is to consult with the plan’s ERISA counsel to develop 
a compliance strategy. A consideration for 403(b) 
plans will be the determination of the application of 
ERISA. Only retirement plans subject to ERISA are 
required to file Form 5500 and, if a large plan, attach 
an opinion of an IQPA. However, if a plan is subject to 
ERISA and has not filed Form 5500 with an opinion 
of an IQPA, if required, the plan administrator may be 
subject to civil penalties for failing to file Form 5500.

Plan sponsor reporting and audit guide  |   52For institutional investor use only. Not for use with or distribution to the general public.



To promote compliance with ERISA’s annual reporting 
requirements, the DOL sponsors the Delinquent Filer 
Voluntary Compliance Program (DFVCP) to encourage 
voluntary compliance through the reduction of civil 
penalties. Penalties imposed by the DOL for plan 
administrators using the DFVCP are reduced and the 
amount is dependent upon several factors. However, 
the penalty is limited to $1,500 for a small plan and 
$4,000 for a large plan for all delinquent filings of 
the same plan, assuming all delinquent filings are 
included in the same DFVCP submission. See the DOL 
Fact Sheet on the DFVCP for more details.

15. When should employee contributions be remitted to 
the plan’s service provider?

Large plans: The applicable DOL regulation requires 
employers of all sizes to transmit employee 
contributions as soon as they can be segregated 
from the general assets of the employer (the general 
rule), but in no case later than the 15th business 
day of the month immediately following the month in 
which the contribution is either withheld or received 
by the employer. The 15th business day of the month 
following the month in which employee contributions 
are withheld should not be considered a safe harbor for 
large plans. Once-a-month remittances are appropriate 
if the only payroll cycle frequency is monthly. 

If, as part of the plan’s annual audit, the plan’s IQPA 
determines that employee contributions have not been 
remitted within the appropriate time frame, the plan 
administrator may be asked to prepare a supplemental 
schedule for inclusion in the plan’s financial statements 
disclosing such late remittances. This supplemental 
schedule will be covered by the audit opinion.

Small plans: The DOL issued a final regulation in 
January 2010, providing for a seven-business-day safe 
harbor period. Small plans now have an optional safe 
harbor period in which they can meet the general rule. 
If employee contributions are remitted on or before 
the safe harbor date, the general rule is deemed to 
have been met. Small plans don’t have to determine 
the earliest date on which employee contributions can 
reasonably be segregated if employee contributions 
are remitted within the safe harbor period.

Late remittances may need to be disclosed on line 4a 
of Schedule H or I of Form 5500 or line 10a of Form 

5500-SF for the year in which the contributions were 
delinquent and carried over and reported again for 
each subsequent year until the year after the violation 
has been fully corrected. Correction includes payment 
of the late contributions and reimbursement of the 
plan for lost earnings or profits.

An employer holding these assets after the date that 
participant contributions become plan assets may 
have engaged in a prohibited use of plan assets. If 
this situation exists, IRS Form 5330, Return of Excise 
Taxes Related to Employee Benefit Plans, may be 
required to be filled to pay any applicable excise tax 
on the transaction(s). For more information, see DOL’s 
Frequently Asked Questions About Reporting Delinquent 
Contributions on the Form 5500. 

16. What prohibited transactions result from an employer 
being delinquent in forwarding employee contributions to 
the plan?

Included below is an excerpt from the DOL’s Frequently 
Asked Questions About Reporting Delinquent  
Participant Contributions:

“With respect to the prohibited transaction provisions 
of ERISA section 406, the employer of employees 
covered by the plan is a party in interest with respect 
to the plan under ERISA section 3(14)(C). The failure 
to segregate and forward participant contributions 
to a plan from the general assets of the employer in 
the time frames prescribed by 29 CFR § 2510.3-102 
would result in a prohibited use of plan assets in 
violation of section 406(a)(1)(D) of ERISA. Similarly, 
because an employer who retains plan assets 
commingled with its general assets would be a 
fiduciary with respect to those assets pursuant to 
ERISA section 3(21)(A)(i), any actions taken by the 
employer with respect to the participant contributions 
that become plan assets, other than the actual 
contribution of such assets to the employee benefit 
plan’s trust or the actual payment of welfare benefits 
for employees, would be a violation of ERISA section 
406(b)(1) and (2).

“Although the failure to forward participant 
contributions in a timely fashion would not, in itself, 
constitute an extension of credit between the plan 
and the employer in violation of Section 406(a)(1)(B), 
depending on the particular facts and circumstances, 

Plan sponsor reporting and audit guide  |   53For institutional investor use only. Not for use with or distribution to the general public.



a separate arrangement, agreement or understanding 
to extend credit to pay the delinquent amounts to the 
plan could occur that would give rise to a violation of 
Section 406(a)(1)(B). Such arrangement, agreement 
or understanding could be express or implied. For 
example, a fiduciary’s consistent failure to exercise 
diligence in its collection efforts regarding participant 
contributions may serve as the basis to assert that 
an implied understanding existed to extend credit 
between the fiduciary and the employer.”

17. Did TIAA receive any benefit payment (distributions) 
requests that were In Good Order (IGO) prior to  
year-end, but were processed in the subsequent 
reporting year? 

Plan financial reports do not contain this level of 
transactional detail. Year-end payables (uncashed 
benefit payments from the plan), if any, can be 
determined using PlanFocus online reporting  
(see Section 2.8). On the Reporting Tab select ‘Find 
a Report Category’ and click ‘View Other Report’s 
under Transactions. Under the Report column select 
‘Participant Transactions Report’. Filter by Plans, 
Timeframe and Activity Details. Any distributions dated 
prior to end of year would be applicable.

Form 5500 and Form 8955-SSA
18. How are separated participants counted? Who must 

be considered as plan participants and should Form  
8955-SSA be filed with the Internal Revenue Service?

If the participant is separated from service and 
continues to hold assets on the plan, particularly if 
account balances are held in the RC, RCP, and Stable 
Value contracts, as well as under mutual funds and 
other investments held under a group custodial or 
group trust, that participant continues to be considered 
a plan participant for purposes of form 5500. However, 
in the case of separated participants invested 
exclusively in individually controlled TIAA and/or CREF 
annuity contracts, the question of whom to include in a 
plan filing becomes a little more complicated.

Under the TIAA and CREF contracts, many rights are 
vested with the individual participant. Unlike plans 
that are funded through a trust or custodial accounts, 
individual participants in plans funded with TIAA and 
CREF annuity contracts already own their own annuity 
contracts, with certain exceptions. This is generally 
true even for participants covered under group annuity 

contracts, as the participants own their own individual 
certificates under these contracts. 

Where the separated participant exercises his or 
her own rights under the terms of the TIAA or CREF 
annuity contracts, and has no other accounts under 
the plan that he or she does not control, the separated 
participant is in the same situation as if he or she 
had received an in-kind distribution of an annuity 
contract from a trusteed pension plan. Since this is 
the case, a number of employers take the position 
that a separated participant who owns only individually 
controlled annuities is no longer a plan participant. 
Since there is no guidance from the DOL that is contrary 
on this point, TIAA believes that excluding separated 
participants is an acceptable approach. Note, however, 
that if the separated participant has account balances 
in mutual or other funds under a trust or custodial 
account or investments in the TIAA RC or RCP, or 
Stable Value contracts, the plan sponsor cannot take 
this position and must treat the separated participant 
as a plan participant.

The alternative approach is to treat terminated 
participants as plan participants until conversion 
to an immediate annuity. This approach is equally 
acceptable. So long as a separated participant 
continues to have funds in an annuity contract(s), the 
participant would be considered a plan participant. 
Only his or her employment status has changed; plan 
benefits remain unchanged.

While either approach for handling separated 
participants may be adopted by a plan administrator, 
all separated participants must be treated consistently. 
After a participant has taken a full distribution of his 
or her account balance, including conversion, in whole 
or in part, to an immediate annuity, the participant is 
no longer considered a plan participant. If a participant 
annuitizes any part of his or her account balance, the 
annuitization is accounted for as an annuity settlement 
option, a type of plan distribution.

If separated participants are treated as participants for 
purposes of Form 5500:

 W Their account balances in the TIAA Traditional Annuity, 
TIAA Stable Value, CREF Accounts, TIAA Real Estate 
Account, TIAA Access and any other custodial or 
trusteed investment options should be reported as 
assets of the plan; and
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 W Form 8955-SSA should be completed and filed with 
the Internal Revenue Service to report separated 
participants with deferred vested benefits.  
See Section 2.3.7 for additional information.

In addition to treating all separated participants 
equitably, a consistent approach should be taken from 
year to year. If a change in reporting methodology 
is made, documentation of such change should be 
maintained in the plan’s permanent records, as well as 
included as an explanatory statement to be associated 
with Form 8955-SSA in the year of change.

TIAA cannot and does not offer accounting or legal 
advice. We recommend that the plan consult with 
its own auditor and legal counsel concerning the 
application of and relief granted by the DOL under  
FAB 2009-02 and FAB 2010-01.

19. How is a plan’s investment in the TIAA Traditional 
Annuity, TIAA Stable Value contracts reported  
for purposes of Form 5500 and the plan’s  
financial statements?

TIAA is an insurance company and offers various types 
of contracts for investment by retirement plans subject 
to ERISA. The TIAA Traditional Annuity contracts are 
considered General Account contracts because the 
returns and guarantees under the contracts are backed 
by TIAA’s General Account, an account that holds 
many of TIAA’s general investments (as distinguished 
from investments held in specific-purpose accounts, 
known as separate accounts). TIAA Stable Value is 
also a fixed-annuity contract and is similar to TIAA 
Traditional Annuity contracts and should be reported 
as an Insurance Company General Account investment 
for purposes of Form 5500. Although reported as an 
Insurance Company General Account for purposes of 
Form 5500, the returns and guarantees under the TIAA 
Stable Value contracts are backed by assets held in 
a nonunitized guaranteed separate account of TIAA. 
In the event that the assets in the separate account 
are insufficient to support the guarantees provided 
for under the contract, the TIAA General Account is 
obligated to fund the deficiency.

Based on DOL’s Advisory Opinion 2010-01A, these 
contracts are to be classified as unallocated 
contracts for purposes of ERISA. If a plan invests in 
these contracts at any time during the reporting plan 
year, they should be reported on a plan’s Form 5500 
series return (see Section 7.1 for specific information). 

Classification in the investing plan’s financial 
statements should be discussed with the IQPA.

20. How is a plan’s investment in the TIAA Real Estate 
Account (REA) reported for purposes of Form 5500 
and the plan’s financial statements?

If plan assets include an investment in the REA at 
any time during the reporting year, disclosure of 
such investment must meet certain requirements. 
For purposes of reporting on Form 5500, the REA 
is a pooled separate account of TIAA, an insurance 
company, and is reported as an investment in a Direct 
Filing Entity (DFE). Designation as a DFE, combined 
with the filing of its own Form 5500, provides the 
investing plan with reporting relief with respect to the 
REA. If the REA did not file its own Form 5500, each 
investing plan would disclose its pro rata share of the 
REA’s underlying investments as plan assets.

Both large and small plans with investments in the  
REA must also complete Schedule D (DFE/Participating 
Plan Information), Part I, and include it with their  
Form 5500 filings.

The presentation in the financial statements of 
a plan’s investment in the REA and the related 
investment experience can vary and depends on the 
format used. Generally, a plan’s investment in the 
REA is either listed as an individual investment in the 
Statements of Net Assets Available for Benefits, or, 
if the investments are listed as an aggregate amount, 
the investment detail will be provided in the footnotes. 
The investment experience disclosed in the Statement 
of Changes in Net Assets Available for Benefits is 
generally combined with investment experience of 
other plan investments into the categories of interest, 
dividends and net appreciation.

21. How is a plan’s investment in the CREF Accounts and 
TIAA Access Annuity reported for purposes of  
Form 5500 and the plan’s financial statements?

CREF and TIAA Access Annuity (TIAA Access) are 
registered investment companies. Additionally, CREF 
is an insurance company. Investments in any of the 
CREF Accounts or TIAA Access are classified as 
investments in registered investment companies for 
purposes of the plan’s financial statements and Form 
5500. See the financial statements for the CREF 
Accounts and TIAA Access for additional information.
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The presentation in the financial statements of a 
plan’s investment in the CREF Accounts, TIAA Access 
and the related investment experience can vary and 
depends on the format used. Generally, a plan’s 
investment in the CREF Accounts and TIAA Access 
is either listed as an individual investment in the 
Statements of Net Assets Available for Benefits, or, 
if the investments are listed as an aggregate amount, 
the investment detail will be provided in the footnotes. 
The investment experience disclosed in the Statement 
of Changes in Net Assets Available for Benefits is 
generally combined with investment experience of 
other plan investments into the categories of interest, 
dividends and net appreciation.

22. When are Form 5500 and Form 8955-SSA required to 
be submitted?

A plan’s Form 5500 and Form 8955-SSA, if required, are 
due at the end of the seventh month following the plan 
year-end. For example, if a plan year-end is December 31, 
2020, Form 5500 and Form 8955-SSA, if required, 
are due July 31, 2021. An extension of time to file 
Form 5500 and Form 8955-SSA may be requested 
(see Section 2.3.5 for the Form 5500 and  
Form 8955-SSA Filing Calendar by Plan Year).

23. Is an extension of time to file Form 5500 and/or 
Form 8955-SSA available?

Yes. Form 5558, Application for Extension of Time 
to File Certain Employee Plan Returns, must be filed 
on or before the original due date (not including any 
extensions) with the IRS. Filing Form 5558 will provide 
the plan with up to an additional two and half months 
to file Form 5500 and Form 8955-SSA, if required. 
For example, if a plan year-end is December 31, 2020, 
and Form 5558 is filed on or before July 31, 2021, 
requesting the maximum extension period, the plan’s 
extended due date for filing Form 5500 and Form 
8955-SSA, if required, becomes October 15, 2021. 
If the plan’s reporting year is the same as the plan 
sponsor’s tax year and the plan sponsor requested an 
extension of time to file its tax return, the plan may 
rely on the plan sponsor’s Form 8868, Application 
for Extension of Time to File an Exempt Organization 
Return, or similar extension (see Section 2.3.5). 

24. Is there a continuing requirement to file Form 5500 or 
Form 8955-SSA for a terminated or frozen plan?

ERISA requires that a retirement plan file Form 5500 

as long as it has assets to report and Form 8955-SSA 
if separated participants have deferred benefits to be 
reported for the reporting period. Therefore, until all plan 
assets have been distributed or deemed distributed.

A plan is generally terminated when the plan sponsor 
takes official action, evidenced by a resolution or 
similar documentation, with the consequence of the 
termination being the cessation of contributions and the 
distribution of plan assets. The plan has a continuing 
requirement to file Form 5500 and Form 8955-SSA for 
separated participants with deferred benefits, if any, 
until plan assets are distributed or deemed distributed.

A plan is generally considered “frozen” when eligibility 
to participate in the plan is no longer available to 
new employees of the plan sponsor, or employer 
and employee contributions are no longer made or 
permitted, or both. The act of freezing eligibility to 
participate or contributions generally requires an 
amendment to the plan document. 

The document terminating or freezing the plan should 
be properly executed and notarized and then filed with 
the plan’s permanent records. Participants should be 
notified of the official action. 

25. What is a short plan year and why is proper 
determination important?

A short plan year is a reporting year of less than 
12 months. A short plan year is generally created when 
(i) the plan is initially adopted or terminated, (ii) plan 
assets are distributed or deemed distributed, (iii) the plan 
year changes or (iv) a plan is merged out of existence. 
In each of the following situations, the plan document or 
other official documents will define the plan year:

 (i) The plan may be adopted at any point in time. 
If the effective date of the adoption is different than 
the first day of the plan year as defined in the plan 
document, the plan will have a short, initial plan year. 
For example, assume Plan A is adopted timely with an 
effective date of July 1, 2020, with the plan year being 
defined as the calendar year. Plan A’s initial plan year 
is a short plan year of July 1–December 31, 2020. 
The second plan year will be a full plan year of 
January 1–December 31, 2021, assuming no other 
changes to the definition of the plan year and the plan 
will follow the standard due dates for its Form 5500.
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 (ii) The plan may be terminated at any point in time 
however, due to system limitations, TIAA does not 
have the ability to provide mid month reporting. 
Therefore we recommend that clients terminate 
plans as the end of the month. The plan has a 
reporting obligation until it distributes all plan assets 
or deems that all plan assets have been distributed, 
at which time a short plan year may be created. For 
example, assume that Plan B’s plan year is defined 
as the calendar year. Plan B is properly terminated 
with an effective date of March 31, 2020. However, 
Plan B cannot make a complete distribution of plan 
assets until January 15, 2021. In this case, Plan B 
has a full plan year reporting obligation for 2019 with 
Form 5500 having the standard due dates and a 
short plan year reporting obligation for 2021  
(January 1 – January 15, 2021). Form 5500 for 
the short 2020 plan year is due at the end of the 
seventh month following the end of the short plan 
year, i.e., August 31, 2021. 

 (iii) The plan may be amended to change the plan 
year. In doing so, a short plan year is created. Assume 
Plan C has a calendar year as its plan year and that 
the plan is timely amended to change the plan year to 
a June 30 year-end with an effective date of June 30, 
2020. Plan C will file its Form 5500 as a calendar 
year plan for 2019 with the standard due dates. Then 
a short plan year of January 1–June 30, 2020, is 
created and Form 5500 will be due at the end of the 
seventh month following the end of the short plan 
year, or January 31, 2021. 

(iv) The plan may be merged into another plan (certain 
exceptions may apply) at any point in time. The plan 
being merged into non-existence has a reporting 
obligation up to and including the merger date. If the 
merger date is not the plan’s year-end, a short plan year 
will be created. Assume that Plan D is a calendar year 
plan and that it is prospectively merged into Plan E as 
documented by official corporate or plan action with 
an effective date of September 30, 2019. In this case, 
Plan D has a short plan year consisting of January 1–
September 30, 2019, and Form 5500 will be due at the 
end of the seventh month following the end of the short 
plan year, or April 30, 2020. 

26. Will TIAA prepare Form 5500 or Form 8955-SSA?

TIAA provides a comprehensive year-end financial 
reports package for plan sponsors to prepare their 
Form 5500 and Form 8955-SSA. Plan sponsors 

who desire more hands-on support to meet their 
annual reporting requirements can take advantage 
of the TIAA Form 5500 Preparation Service, offered 
in collaboration with Deloitte Tax LLP. Deloitte will 
prepare Form 5500 and Form 8955-SSA that are 
ready to file, as well as the related summary annual 
report ready for distribution to participants. The 
service includes step-by-step guidance, streamlined 
data gathering and issue resolution, and can help 
coordinate reports from one or many providers.  
For more information, follow this link.

27. What information does TIAA provide for preparing 
Form 8955-SSA?

The Form 8955-SSA Filing Summary includes  
participant-indicative information needed to begin 
preparation of the form (e.g., full participant name, 
Social Security number, account balance). The 
.csv version of the Form 8955-SSA Filing Summary 
contains multiple categories in which participants 
are reported based on information contained in the 
recordkeeping system. Each category should be 
carefully reviewed to determine if a participant should 
be reported or not. For more information, follow this 
link. TIAA recommends that each participant included 
on Form 8955-SSA be listed with Code A (single sum) 
for line 9, column d and Code A (lump-sum) for  
line 9, column e.

28. Are breakdowns of the interest and dividends 
credited to each TIAA and CREF variable-annuity 
account provided?

The CREF Accounts, TIAA Real Estate Account and 
TIAA Access Annuity Accounts are investment options 
in a variable annuity held pursuant to the terms of 
an ERISA retirement plan. Variable annuities, unlike 
mutual funds sold directly to the public, including 
retirement plans, are not required to distribute 
dividends and capital gains on an annual basis. 
Nor are the investment returns of a variable annuity 
subject to federal income taxes on an annual basis  
as is generally the case for mutual funds.

TIAA variable Annuities transact in units by which it’s 
value is calculated daily in a pricing process described 
in the SSAE 18 SOC1 report (see FAQ 51). The changes 
in unit values reflect the gains, losses, dividends 
and interest received by the underlying assets of the 
individual portfolios.
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29. What types of transactions are included in Other 
Receipts and Other Deductions on the Statement of 
Changes to Net Assets?

The Other Receipts (Additions to Net Assets) and 
Other Deductions (Deductions from Net Assets) on 
the Statement of Changes to Net Assets represent 
transactions which cannot be otherwise classified. 
These transactions generally net to zero and should 
have no financial impact. When they do not, the 
difference will be addressed in the Footnotes to 
the Statement of Changes to Net Assets. These 
transactions typically relate to contribution source 
changes, reinvestments and loan adjustments. 
Participant-level detail of Other Receipts/Other 
Deductions are reported under Miscellaneous in 
the Participant Detail Summary report. 

30. Is a breakdown of the plan administrative expenses 
charged against the assets of the CREF Accounts,  
TIAA Real Estate Account and TIAA Access  
Annuities necessary?

No. Direct plan administrative expenses and fees 
for large plans are reported in the plan’s financial 
statements and on line 2i of Schedule H. Since there 
are no direct fees or expenses incurred or paid by 
the plan to the CREF Accounts, TIAA Real Estate 
Account or TIAA Access Annuities, there are no direct 
expenses or fees to report. The expense deductions, 
as addressed in their respective prospectuses, are 
factors in determining their unit values. However, 
because these expenses are not paid directly by the 
plan, they are not the type of plan expenses that 
must be reported in the plan’s financial statements or 
on Schedule H. However, they may be reportable on 
Schedule C as an indirect expense of the plan. See 
Appendix B for more information.

31. How are the CREF Accounts, TIAA Real Estate Account 
and TIAA Access Annuities valued?

The CREF Accounts, TIAA Real Estate Account and 
TIAA Access Annuities are valued each business day. 
The valuation process is described in the  
SSAE 18 reports.

Note: Daily unit values for the CREF Accounts and TIAA 
Real Estate Account are listed on Nasdaq. The unit 
values are updated overnight for each day that Nasdaq 
is open. TIAA Access unit values are updated nightly and 
stored to the TIAA public site.

32. Does TIAA issue a certification for purposes of the 
limited scope audit permitted under Department of 
Labor regulations 2520.103-8? What’s covered by 
the certification?

TIAA will so certify. ERISA provides that the opinion 
of a plan’s IQPA need not extend to any financial 
information certified as complete and accurate by a 
bank, trust company or similar institution, or by an 
insurance carrier that is regulated and subject to 
periodic examination by a state or federal agency. 
Both TIAA and CREF, as insurance carriers, qualify for 
the exemption. Additionally, TIAA has been authorized 
by TIAA, FSB to certify the plan assets for which TIAA, 
FSB is the directed custodian and/or trustee.

33. Based on the requirements to file Form 5500, a 403(b) 
plan may have been required to be filed in previous 
reporting years but has not been filed. What action 
should be taken now to address this situation?

The first course of action is to consult with the plan’s 
ERISA counsel to develop a compliance strategy. 
A consideration for 403(b) plans will be the determination 
of the application of ERISA. Only retirement plans subject 
to ERISA are required to file Form 5500 and, for a large 
plan, attach an opinion of an IQPA. However, if a plan is 
subject to ERISA and has not filed Form 5500, the plan 
administrator may be subject to civil penalties for failing 
to file Form 5500 in current and prior reporting periods.

To promote compliance with ERISA’s annual reporting 
requirements, the DOL sponsors the Delinquent Filer 
Voluntary Compliance Program (DFVCP) to encourage 
voluntary compliance through the reduction of civil 
penalties. Penalties imposed by the DOL for plan 
administrators using the DFVCP are reduced, with 
the amount dependent on several factors. However, 
the penalty is limited to $1,500 for a small plan and 
$4,000 for a large plan for all delinquent filings of the 
same plan, assuming all delinquent filings are included 
in the same DFVCP submission. See FAQ 14 for more 
information on the DFVCP. 

34. What are ERISA’s bonding requirements?

ERISA generally requires anyone who “handles” plan 
assets to be bonded. Plan administrators of plans 
funded solely with individually owned TIAA or CREF 
annuity contracts or certificates may elect not to 
be bonded. In that case, the plan administrator is 
taking the position that plan funds are not “handled,” 
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since contributions do not become plan assets until 
such time as they are contributed to the annuities. 
Once the funds are in the annuities, the plan 
sponsor’s employees do not control the funds. This 
position assumes the timely remittance of employee 
contributions, since delayed remittances may place 
plan officials in a position of “handling” funds. 

The exemption from ERISA’s bonding requirements 
related to individually owned TIAA or CREF annuities 
does not apply when a plan is funded, in whole or in 
part, with mutual funds or plan-owned annuity contracts, 
such as Retirement Choice, Retirement Choice Plus 
and TIAA Stable Value Annuity contracts. Regardless of 
whether the plan offers individually or plan-owned TIAA 
or CREF annuities or mutual funds, TIAA recommends 
that every plan subject to ERISA secure a fidelity bond. 
This recommendation is based on the perspective that 
the risks of not securing a fidelity bond outweigh the 
relatively small expense of obtaining one.

The amount of the fidelity bond is fixed at the 
beginning of the plan year. The coverage amount 
should not be less than 10% of the funds handled or 
$1,000, nor more than $500,000. 

35. What are the Schedule R filing requirements?

Schedule R, Retirement Plan Information, is divided 
into six parts, covering various aspects of plan 
information. For plans recordkept by TIAA, the most 
pertinent part on the schedule is Part I. Generally, 
Part I should be completed by all plans that made any 
distributions during the reporting period.

Part II of Schedule R should only be completed in 
limited circumstances for plans recordkept by TIAA 
(money purchase pension plans or other plans subject 
to the minimum funding requirements of IRC  
Section 412 or ERISA Section 302).

Generally, Parts III-VI do not need to be completed for 
plans recordkept by TIAA.

Part I—Distributions

Line 1—All distributions from a plan recordkept  
by TIAA are made in the form of cash, yielding a 
response of “0.”

Line 2—Effective as of 2018, all distributions 
from a plan recordkept by TIAA to a withdrawing 
participant are reported on Form 1099-R, using 

an EIN of 82-2826183. All distributions occurring 
prior to 2018 through 2015 were reported on 
Form 1099-R utilizing the EIN of 13-1624203. All 
distributions from a plan recordkept by TIAA prior to 
2015 were reported on Form 1099-R using an EIN 
of 13-1624203, 51-6559589 or both with the latter 
used if the plan is funded by a trust or custodial 
account, in whole or in part.

Line 3—Does not apply except for plans subject 
to minimum funding requirements. For purposes of 
this line item, 403(b) plans and 401(k) plans are 
generally not subject to those requirements.

Part II—Funding Information

To be completed by plans subject to the minimum 
funding requirements. Generally plans recordkept 
by TIAA are not subject to the minimum funding 
requirements and do not need to complete this 
section. However, if the plan is a money purchase 
pension plan, or other plan subject to the minimum 
funding standards of IRC Section 412 or ERISA 
Section 302, Part II should be completed.

Part III—Amendments

To be completed only by defined benefit plans. 
Generally, plans recordkept by TIAA are defined 
contribution plans and do not need to complete  
this section.

Part IV—ESOPs

To be completed only by employee stock ownership 
plans. Generally, plans recordkept by TIAA do not 
have employer stock as an investment option and 
do not need to complete this section.

Part V—Additional Information for Multiemployer 
Defined Benefit Pension Plans

To be completed only by multiemployer defined  
benefit plans. Generally, plans recordkept by TIAA 
are defined contribution plans and do not need to 
complete this section.

Part VI—Additional Information for Single-employer 
and Multiemployer Defined Benefit Pension Plans

To be completed only by defined benefit plans. 
Generally, plans recordkept by TIAA are defined 
contribution plans and do not need to complete 
this section.
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Plan loans
36. What is the difference between plan loans and  

participant loans?

Plan loans are made available to participants using 
the participant’s TIAA Traditional Annuity account 
balance as collateral for the loan. The loan is issued 
directly from funds owned by TIAA and not directly 
from a participant’s account. Adequate security 
is required; therefore, 110% of the loan balance 
is held as collateral to cover the outstanding loan 
in the event of default. The collateral for the loan 
is maintained as part of the participant’s TIAA 
Traditional Annuity account balance as either a 
component of the GSRA contract or as a separate 
Retirement Loan (RL) contract. The collateral securing 
the loan continues to earn interest. The collateralized 
balance is not available for transfer, withdrawal, 
retirement income benefits or survivor benefits.

Because the plan loan relationship is between TIAA 
and the participant, plan loans are not considered 
to be plan assets. However, both the Schedule of 
Assets Held for Investment and Statement of Changes 
to Net Assets reflect the collateral associated 
with nondistributable plan loans in default status. 
Disclosure in the footnotes of the plan’s financial 
statements may be warranted. 

Participant loans, on the other hand, are made 
available to participants by allowing them to borrow 
directly from their own account and pay themselves 
back through after-tax payroll deductions or 
automatic ACH payments. No funds are required 
to be held as collateral as the loan comes directly 
from the participant’s account. Participant loans 
are made available from the participant’s underlying 
investments. Loanable investments can include 
both mutual funds and annuities. TIAA Traditional 
is not loanable when illiquid, but can be used in the 
maximum loan calculation, as allowed by the plan’s 
loan policy. Because the participant loan relationship 
is between the participant and the plan, participant 
loans are considered as plan assets. Both the 
Schedule of Assets Held for Investment and Statement 
of Changes to Net Assets reflect participant loans. 
They are also reported on Form 5500 and included in 
a plan’s financial statements.

For both types of loans, the timing of default process 
is the same. A loan goes into default status at the 
end of the calendar quarter following the calendar 
quarter in which a participant stops making payments. 
See the following FAQs for additional information on 
loans in default. 

37. How are defaulted plan loans treated in the loan reports?

Depending on the participant’s employment status 
in TIAA’s recordkeeping system, defaulted loans 
are reflected within the reporting package as either 
distributable or nondistributable.

Distributable defaulted plan loan:
If a participant has a post-active employment status 
in TIAA’s recordkeeping system, the participant may 
be considered as having had a “distributable event” 
(e.g., separation from service, retirement, death, 
disability, attainment of age 59½), and the loan will 
be treated as a distributable defaulted loan (see, 
4.5.4 Distribution Tax Information Report, page 35).

A distributable defaulted plan loan will be reported 
as a defaulted loan with a zero ending balance and a 
Loan Status of “Offset Deemed Distributed” on the 
Outstanding Loan Report and Loan Activity Report.  
If a participant defaults in the current reporting 
period, a negative amount will be included in 
the Transferred/Distributed/Defaulted column, 
with accrued interest reported in the Deemed 
Accumulated Interest column of the Loan Activity 
Report and an ending loan balance of zero. 

Nondistributable defaulted plan loan: 
If a participant has an active employment status in  
TIAA’s recordkeeping system, has not experienced 
a “distributable event” as described above, and 
subsequently defaults on a loan, the loan will be 
treated as a nondistributable defaulted loan.

Nondistributable defaulted plan loans will continue 
to be reported with a Loan Status of “Deemed 
Distributed.” These loans will continue to have a 
balance, accrue interest and be reported on the Loan 
Activity Report and Outstanding Loan Report until the 
participant has a distributable event. These loans will 
include accrued interest in the Deemed Accumulated 
Interest column of the Loan Activity Report. Each year, 
the loan balance will increase by the interest accrued 
during the year. 
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The loan amount becomes a taxable event to the 
participant on the initial default process regardless 
of the treatment of the defaulted loan. If the initial 
defaulted loan is treated as nondistributable 
defaulted, it will be a taxable event at that time and 
will not be taxed the second time when the participant 
incurs a distributable event at a later time.

38. When are defaults on plan loans reported  
as distributions?

Prior to June 15, 2012, when a participant defaulted 
on a plan loan, the default was reported as a 
withdrawal on the Statement of Changes to Net 
Assets, Distribution Report and Distribution Tax 
Information Report regardless of the default treatment 
(distributable defaulted or nondistributable defaulted). 
If the loan is treated as nondistributable defaulted or 
the participant has not incurred a distributable event, 
there will be a positive Withdrawal/Distribution on 
the TIAA Traditional Annuity Defaulted Loan Collateral 
Participant Detail Report to bring in and to track the 
collateral associated with defaulted loan. When the 
participant incurs a distributable event at a later time, 
there would be a withdrawal recorded on the TIAA 
Traditional Annuity Defaulted Loan Collateral Participant 
Detail Report, removing the collateral from the plan.

On or after June 15, 2012, and when a participant 
defaults on a plan loan, a withdrawal is only reported 
if the participant has incurred a distributable event 
and the loan is treated as distributable defaulted 
during the reporting period. If a participant has not 
incurred a distributable event, the Statement of 
Changes to Net Assets will only reflect a transfer from 
TIAA Traditional into the Plan Loan Default Fund. 
The Distribution Report will not reflect a withdrawal. 
However, the Distribution Tax Information Report will 
report the loan default. Once the participant incurs 
a distributable event, the Statement of Changes to 
Net Assets and the Distribution Report will show 
the withdrawal. Since the taxable event has been 
previously reported in the year of default, the 
Distribution Tax Information Report will not report a 
second taxable event. 

39. Why does the audit documentation supporting 
the offset deemed distributed loan not equal the 
distribution amount reported?

The documentation supporting an offset deemed 
distributed loan reflects the defaulted amount at 

time of default. The difference reflects interest 
accumulated between the date of initial default and 
the offset date (distribution date).

40. How is the collateral associated with nondistributable 
defaulted plan loans reflected in the reporting package?

The Plan Loan Default Fund presents the collateral 
associated with the defaulted plan loan alongside all 
other plan assets. 

The Plan Loan Default Fund is included as a plan 
investment in the Schedule of Assets Held for 
Investment, Statement of Changes to Net Assets, all 
Supplemental Financial Reports and all Supplemental 
Plan Sponsor Reports. Additions to the Plan Loan 
Default Fund will represent the collateral of newly 
defaulted plan loans. Distributions from the Plan Loan 
Default Fund will represent the use of collateral in 
satisfaction of the loan agreement. 

41. How is accrued interest on defaulted loans reported?

Accrued interest has two components. The first 
component is the amount of interest that accrues from 
the date the last payment was made until the date of 
default. This amount is taxable to the participant and 
included on Form 1099-R. The second component 
is the amount of interest that accrues after the loan 
has defaulted through the date the participant incurs 
a distributable event. Both components of accrued 
interest are reported in the Deemed Accumulated 
Interest column of the Loan Activity Report.

42. Is tax reporting required for defaulted loans?

In general, the loan default is treated as a taxable 
event if payment is not received by the end of the 
calendar quarter following the calendar quarter 
in which the required loan payment was due. The 
defaulted amount includes the outstanding loan 
balance and accrued interest. For loans recordkept 
by TIAA, Form 1099-R will be issued in January of the 
following year to the participant for the calendar year 
in which the default occurred. 

A taxable event does not necessarily give rise to a 
distributable event. The terms of the plan will control  
the timing of distributions, which are generally limited  
to death, disability, separation from service or 
attainment of age 59½ (see, 4.5.4 Distribution Tax 
Information Report, page 35).
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The loan amount becomes a taxable event to the 
participant on the initial default process regardless 
of the treatment of the defaulted loan. If the initial 
defaulted loan is treated as nondistributable 
defaulted, it will be a taxable event at that time and 
will not be taxed the second time when the participant 
incurred a distributable event at a later time.

Fee disclosures
43. When there is a plan-related change, does the plan 

sponsor need to provide participants with a new, 
updated annual 404a-5 notice?

Plan sponsors are responsible for providing a 
description of the change to all eligible plan 
participants and beneficiaries at least 30 days and no 
more than 90 days prior to the change taking effect. 

In addition to the advance change notice, plan 
sponsors may also want to update the annual 
disclosure information online using Option Two in 
Disclosure Assist and then direct their participants 
to the TIAA website to view current fees, expenses 
and/or performance. TIAA supports the delivery 
of one 404a-5 notice per calendar year. Refer to 
Section 2.2.3 of this Guide for more information 
about the participant fee disclosures.

44. Where can I find the 408(b)(2) plan sponsor 
disclosures and what information is available?

The Service & Fee Disclosure Package can be found 
under the Compliance tab of PlanFocus. Click on 
“Plan Sponsor 408(b)(2) Service & Fee Disclosures” 
under Plan-Specific Reports. 

TIAA will post an updated Service & Fee Disclosure 
package anually on PlanFocus in the March or April 
time frame.

Investment-related changes are disclosed annually 
in the Investment Fee & Expense Disclosure Report, 
which is part of the year-end Plan Financial Reporting 
Package. Refer to Section 2.2.4 of this Guide for more 
information about the timing of the notices.

45. Where can I locate Service & Fee Disclosure  
Change Notices?

On an ongoing basis and as soon as practicable,  
TIAA will provide you with updated disclosures 
and notices for any new or updated services or 
investments in your plan as required by the DOL 
408(b)(2) fee disclosure regulations. Global change 

notices are available in PlanFocus. Plan-specific 
change notices are generated at the time of the 
change and delivered directly to the plan sponsor.

You can access your latest 408(b)(2) Service & Fee 
Disclosure package and Change Notices on PlanFocus 
by clicking on the Compliance tab and looking under 
Plan-Specific Reports.

46. Why does Participant Loans Issued have a net balance 
on the Statement of Changes to Net Assets report?

The net balance on Participant Loans Issued should 
normally reflect fees that are paid from net loan 
proceeds. This balance is offset by a debit from 
Fees on the same report. Loan fees are reported in 
summary with other direct fees on the plan and are 
detailed on the Direct Fee report.

General
47. What is an in-service distribution?

ERISA and the Internal Revenue Code impose rules 
concerning the timing of a participant’s access to 
his or her account, with certain distributions only 
being allowed for a participant’s death, disability or 
separation from employment. However, some plans 
may permit an active participant to gain access 
to his or her account under certain conditions. 
These permitted distributions are called in-service 
withdrawals. Some of the conditions associated 
with in-service withdrawals are related to sources 
of contributions (e.g., employer discretionary 
contributions, employer after-tax contributions), while 
others are limited to an occurrence (e.g., passage of a 
fixed number of years, attainment of a stated age).

48. What assistance is available in the event the IRS or 
DOL conducts an investigation or examination of a 
plan recordkept by TIAA?

TIAA stands ready to assist with a wide array of 
regulatory inquiries. Many informational resources are 
available through the Compliance tab on the secure 
PlanFocus website. TIAA has prepared a fact sheet 
outlining four best practices to keep a plan prepared 
for regulatory examinations.

49. What is the Revenue Credit Account Report?

The Revenue Credit Account Report is the name of 
the report which reflects the Revenue Credit Account 
details. See Section 4.3.16 for additional information.
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50. What are revenue credits?

Revenue credits, as designated on the Service 
Provider Summary, can come in two forms:

� Revenue credits generally represent the return 
of excess revenue generated by the plan based 
upon the terms of the recordkeeping services 
agreement. Revenue credits (if any) are deposited 
to the plan’s Revenue Credit Account and may 
be used to pay reasonable and necessary plan 
expenses and can also be allocated to participants 
as a plan servicing credit. See the Plan sponsor’s 
guide to Revenue Credit Accounts and Plan 
Servicing Credits for more information.

If you have any questions about revenue credits, 
contact your TIAA representative or, if your plan is 
serviced through the Administrator Telephone Center, 
experienced consultants are available at 888-842-7782, 
weekdays, 8 a.m. to 8 p.m. (ET).

51. Does TIAA use the accrual basis of accounting with 
regard to interest, income and dividends?

No. TIAA provides reporting strictly on a cash basis. 
Only transactions actually occurring within the 
reporting period are contained within our plan year-end 
reports. Interest on fixed rate contracts are accrued 
daily and credited monthly.

52. Can TIAA provide reconciliations between the custodial 
system and the recordkeeping system?

TIAA maintains information on multiple systems. 
They are:

� The custodial system—keeps track of a plan’s 
investment in mutual and other funds in 
omnibus form.

� The recordkeeping system—keeps the detail  
of the TIAA Traditional Annuity and TIAA Stable 
Value contracts (fixed-annuity products), the CREF 
Accounts (variable-annuity products), the TIAA 
Access (variable-annuity products) and the TIAA 
Real Estate Account (a variable-annuity product), 
as well as plan and participant balances.

TIAA reconciles the custodial system to the 
recordkeeping system at the omnibus level for 
mutual fund holdings. For the annuity contracts, the 
recordkeeping and custodial systems are the same. 
Therefore, further reconciliations are not necessary.

53. What is TIAA’s cut-off date for including transactions 
for the reporting year?

Generally, TIAA reports on a cash basis. Therefore, 
transactions received by TIAA In Good Order (IGO) on or 
before 4 p.m. (ET) on the last business day of the plan 
year are included in the annual plan year-end reports.

54. Is there a recordkeeping agreement between each 
plan and TIAA?

In general, TIAA does not require a recordkeeping 
agreement for plans funded exclusively with TIAA  
and/or CREF contracts. Plans investing in mutual 
funds and funded with either a trust or custodial 
account will have a recordkeeping agreement.

Governance and internal controls
55. Does TIAA provide plan administrators with an 

SSAE 18 report?

The Type II SSAE 18 reports for defined contribution 
plans subject to ERISA are located on the PlanFocus 
website under the Compliance menu. Controls related 
to custodian services at TIAA, FSB are included. As new 
SSAE 18 reports are released, they will be posted as 
described above. TIAA has switched to a single annual 
report effective 9/30/2021. TIAA will be issuing one 
SOC1/SOC2 report every 12 months for the periods 
ending 9/30. Other periods will be covered via a 
Gap/Bridge letter. 

The SSAE 18 reports are confidential and should be 
used only by TIAA, its clients and the independent 
auditors of clients’ defined contribution plans subject 
to ERISA. Unauthorized use of the SSAE 18 reports, in 
whole or in part, is strictly prohibited. 

56. What is meant by a “controls environment” and why 
should a plan have one?

Internal controls are processes developed, designed 
and implemented by plan management and other 
personnel, including those charged with governance, 
to provide reasonable assurance regarding the 
attainment of stated objectives. Effective controls 
reduce the risk of asset loss and help ensure that 
plan information is complete and accurate, financial 
statements are reliable, and the plan’s operations are 
conducted in accordance with laws and regulations 
that should be complied with. The American Institute 
of Certified Public Accountants’ Audit Quality Center 
for Employee Benefit Plans is a source of excellent 
information relating to controls environment.
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57. Who is responsible for general governance and 
oversight of an ERISA plan?

The plan administrator is responsible for general 
governance, oversight and monitoring of an ERISA plan.

58. How does TIAA make sure that a systematic 
withdrawal stops after the death of an annuitant?

TIAA uses the Social Security Death Master File 
to identify and reach out to potential claimants or 
beneficiaries even if a death claim has not been filed. 
We use advanced, centralized technology, called 
Survivor Central, to perform cross-checks, helping us 
provide holistic and timely settlement of decedents’ 
accounts across all of our product lines.

Plan terminations and plan mergers
59. If a vendor is discontinued by a 403(b) plan, is this 

considered a plan termination?

No, terminating a relationship with a vendor under a 
plan is different from terminating a plan. To terminate 
a plan, the plan sponsor must (i) formally terminate the 
plan, (ii) distribute the annuity contracts and other plan 
assets, if any, to participants and (iii) make no further 
contributions to any vendor under a like plan (403(b) 
plan or 401(a) plan) of the employer for 12 months 
after the distribution of all assets. Formal termination 
generally requires a resolution of the board.

60. If a plan sponsor maintains separate 403(b) plans—
one for employer contributions (DC plan) and the other 
for employee contributions (TDA plan)—and each has 
historically filed its own Form 5500, can these plans 
be combined and how is such a combination effected?

The act of combining plans is generally considered  
a plan merger. The plan sponsor should work with 
its ERISA attorney to officially merge the existing two 
plans, which generally requires a board resolution. 
A final Form 5500 for the plan that is merged out of 
existence must be filed. If the effective date of the 
merger is any date other than the last day or first 
day of a plan year, a short plan year (i.e., a plan year 
of less than 12 months) may have to be created. 
Form 5500 would then be required for the short 
plan year.

TIAA would continue to recordkeep the DC plan and 
the TDA plan separately. Year-end reporting can be 
aggregated if requested.

61. Can a plan sponsor terminate its ERISA 403(b) plan?

Pursuant to the final 403(b) regulations published in 
2007, a 403(b) plan is permitted to contain provisions 
allowing for plan termination. The final regulations 
were lacking in specifics regarding how a plan sponsor 
terminates a 403(b) plan. However, Revenue Ruling 
2011-7 subsequently provided much-needed detail. 

In general, this ruling provided the following:

 W Distribution of fully paid individual annuity 
contracts to participants will satisfy the 
requirement that assets be distributed to 
participants and beneficiaries as soon as 
administratively practicable upon termination.

 W Delivery of individual certificates evidencing fully 
paid benefits under a group annuity contract will 
also satisfy this distribution requirement.

 W Investments in custodial accounts must actually 
be distributed or rolled over to be considered 
distributions from the plan for termination purposes.

Form 5500 must be filed for all plan years until plan 
assets are fully distributed or deemed distributed. 
The timing of final distributions may create a short 
plan year. In this situation, Form 5500 may be 
required for the short plan year. Please note that other 
provisions may apply. Advice from an ERISA attorney 
should be sought in plan termination situations.
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Appendix A
Sample plan sponsor reporting package

4.2.1 Certification Statement

02/02/2020

Re: ABC SAMPLE UNIVERSITY 

 ABC SAMPLE UNIVERSITY 403(B) PLAN  

 Plan # 111111 

Teachers Insurance and Annuity Association of America (“TIAA”) and College Retirement 

Equity Fund (“CREF”) hereby certify in accordance with 29 CFR 2520.103-5(d) that the reports 

(Schedule of Assets Held for Investment and Statement of Changes to Net Assets) furnished 

pursuant to 29 CFR 2520.103-5(c) for the Plan are complete and accurate for the plan year 

ended 12/31/2021.

TIAA and CREF are insurance carriers regulated, supervised and subject to periodic 

examinations. As such, TIAA and CREF certify the plan investments and related investment 

activity for the Plan’s investments issued by TIAA and/or CREF, respectively.

Sincerely,

Private & Confidential 02/02/2020 10:00 AM | Page 1 of 1

1
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Appendix A

4.2.1 Certification Statement

02/02/2020 

Re: ABC SAMPLE UNIVERSITY

 ABC SAMPLE UNIVERSITY DEFINED CONTRIBUTION PLAN  

 Plan # 111111  

Teachers Insurance and Annuity Association of America (“TIAA”) and College Retirement 

Equity Fund (“CREF”) hereby certify in accordance with 29 CFR 2520.103-5(d) that the reports 

(Schedule of Assets Held for Investment and Statement of Changes to Net Assets) furnished 

pursuant to 29 CFR 2520.103-5(c) for the Plan are complete and accurate for the plan year 

ended 12/31/2021.

TIAA and CREF are insurance carriers regulated, supervised and subject to periodic 

examinations. As such, TIAA and CREF certify the plan investments and related investment 

activity for the Plan’s investments issued by TIAA and/or CREF, respectively. This certification 

also extends, to those investments, if any, which TIAA, FSB, a federal saving association, held 

as a directed trustee or custodian that were recordkept by TIAA.

This certification is made solely by TIAA and CREF with respect to annuity contracts whether or 

not TIAA, FSB held other investments as directed trustee or custodian. TIAA, FSB does not hold 

annuity contracts as directed trustee or custodian and has no responsibility with respect to 

such annuity contracts.

Private & Confidential 02/02/2020 10:00 AM | Page 1 of 1

1
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4.2.2 Schedule of Assets Held for Investment
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4.3.3 Contribution Report

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.3.3 Contribution Report

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.3.4 Loan Activity Report for Participant Loans

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.



Lo
an

 A
ct

iv
ity

 R
ep

or
t 

Pl
an

 L
oa

ns

AB
C 

SA
M

PL
E 

U
N

IV
ER

SI
TY

Ac
tiv

ity
 fo

r t
he

 R
ep

or
tin

g 
Pe

rio
d:

 0
1/

01
/2

02
0 

to
 12

/3
1/

20
20

IT
EM

 C
OU

NT
PA

RT
 ID

NA
M

E 
LO

AN
 #

 BE
GI

NN
IN

G 
LO

AN
 

 BA
LA

NC
E

NE
W

  
LO

AN
S 

IS
SU

ED

LO
AN

  
PR

IN
CI

PA
L 

PA
ID

DE
EM

ED
  

AC
CU

M
UL

AT
ED

 
IN

TE
RE

ST

TR
AN

SF
ER

RE
D 

/D
EE

M
ED

 
OF

FS
ET

 L
OA

NS

EN
DI

NG
 

LO
AN

 
BA

LA
NC

E
LO

AN
 

ST
AT

US

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

 
SA

M
PL

E,
 JO

HN
SA

M
PL

E,
 JO

HN
SA

M
PL

E,
 JO

HN
SA

M
PL

E,
 JO

HN
SA

M
PL

E,
 JO

HN
SA

M
PL

E,
 JO

HN
SA

M
PL

E,
 JO

HN
SA

M
PL

E,
 JO

HN
SA

M
PL

E,
 JO

HN
SA

M
PL

E,
 JO

HN
SA

M
PL

E,
 JO

HN
SA

M
PL

E,
 JO

HN
SA

M
PL

E,
 JO

HN
SA

M
PL

E,
 JO

HN
SA

M
PL

E,
 JO

HN
SA

M
PL

E,
 JO

HN
 

00
1

00
1

00
2

00
2

00
2

00
1

00
4

00
8

01
5

00
1

00
2

00
1

00
1

00
3

00
1

00
2

00
2

00
1

00
1

00
1

00
1

00
2

00
3

00
1

00
1

00
1

00
1

00
3

00
1

$4
,9

16
.3

6
$1

5,
36

1.
70

$3
,2

03
.8

6
$2

5,
93

5.
59

$2
,4

79
.0

0
$2

,9
57

.4
5

$4
,6

58
.7

8
$6

,3
32

.6
1

$9
87

.9
6

$2
,2

77
.7

6
$3

,7
12

.4
7

$0
.0

0
$0

.0
0

$3
,3

04
.7

4
$9

,3
16

.2
3

$1
,3

28
.9

3
$4

0,
94

9.
25

$0
.0

0
$2

83
.7

3
$3

,8
27

.7
9

$0
.0

0
$1

,8
90

.1
4

$1
,3

63
.9

5
$6

,2
95

.4
2

$2
,9

68
.1

6
$0

.0
0

$0
.0

0
$3

9.
19

$1
,7

74
.6

4

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$1

,0
00

.0
0

$2
,0

00
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$3

0,
00

0.
00

$0
.0

0
$0

.0
0

$1
4,

00
0.

00
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$1

0,
50

0.
00

$1
2,

00
0.

00
$0

.0
0

$0
.0

0

($
98

8.
92

)
($

2,
85

4.
15

)
($

38
4.

76
)

($
4,

03
2.

59
)

($
35

6.
87

)
($

2,
95

7.
45

)
($

4,
65

8.
78

)
$0

.0
0

$0
.0

0
($

43
4.

63
)

($
58

6.
65

)
($

24
.2

1)
($

33
2.

04
)

($
1,

31
7.

98
)

($
2,

68
7.

08
)

($
46

3.
65

)
$0

.0
0

($
30

,0
00

.0
0)

($
28

3.
73

)
($

73
0.

13
)

($
14

,0
00

.0
0)

$0
.0

0
$0

.0
0

($
1,

17
5.

05
)

($
48

3.
16

)
$0

.0
0

($
10

0.
34

)
($

39
.1

9)
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$1

98
.8

3
$3

6.
35

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$1

,2
85

.7
9

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$6
3.

83
$4

5.
36

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$6

5.
28

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0
$0

.0
0

$0
.0

0

$3
,9

27
.4

4
$1

2,
50

7.
55

$2
,8

19
.1

0
$2

1,
90

3.
00

$2
,1

22
.1

3
$0

.0
0

$0
.0

0
$6

,5
31

.4
4

$1
,0

24
.3

1
$1

,8
43

.1
3

$3
,1

25
.8

2
$9

75
.7

9
$1

,6
67

.9
6

$1
,9

86
.7

6
$6

,6
29

.1
5

$8
65

.2
8

$4
2,

23
5.

04
$0

.0
0

$0
.0

0
$3

,0
97

.6
6

$0
.0

0
$1

,9
53

.9
7

$1
,4

09
.3

1
$5

,1
20

.3
7

$2
,4

85
.0

0
$1

0,
50

0.
00

$1
1,

89
9.

66
$0

.0
0

$1
,8

39
.9

2

AC
TIV

E
AC

TIV
E

AC
TIV

E
AC

TIV
E

AC
TIV

E
NO

RM
AL

 P
AY

OF
F 

NO
RM

AL
 P

AY
OF

F 
DE

EM
ED

 D
IS

TR
IB

UT
ED

DE
EM

ED
 D

IS
TR

IB
UT

ED
AC

TIV
E 

AC
TIV

E 
AC

TIV
E 

AC
TIV

E 
AC

TIV
E 

AC
TIV

E 
AC

TIV
E 

DE
EM

ED
 D

IS
TR

IB
UT

ED
NO

RM
AL

 P
AY

OF
F 

NO
RM

AL
 P

AY
OF

F 
AC

TIV
E 

NO
RM

AL
 P

AY
OF

F
DE

EM
ED

 D
IS

TR
IB

UT
ED

DE
EM

ED
 D

IS
TR

IB
UT

ED
AC

TIV
E

AC
TIV

E
AC

TIV
E

AC
TIV

E
NO

RM
AL

 P
AY

OF
F

DE
EM

ED
 D

IS
TR

IB
UT

ED

AB
C 

SA
M

PL
E 

UN
IV

ER
SI

TY
 4

03
(B

) P
LA

N—
Pl

an
 #

 1
11

11
1 

Pr
iva

te
 &

 C
on

fid
en

tia
l  

 0
2/

02
/2

02
0 

10
:0

0 
AM

 
Pa

ge
 1

 o
f 

3

Plan sponsor reporting and audit guide  |   86

4.3.5 Loan Activity Report for Plan Loans
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Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.3.6 Outstanding Loan Report for Participant Loans

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.3.7 Outstanding Loan Report for Plan Loans

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.3.7 Outstanding Loan Report for Plan Loans

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.3.8 Distribution Report

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.3.8 Distribution Report

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.3.9 Forfeiture Account Report

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.3.10 Transaction History by Date Report

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.3.10 Transaction History by Date Report

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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For institutional investor use only. Not for use with or distribution to the general public.
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4.3.11 New Loan Issued Report for Participant Loans

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.3.12 New Loan Issued Report for Plan Loans

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.3.13 Participant Contribution Investment Allocation Report

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.3.13 Participant Contribution Investment Allocation Report

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.



Pl
an

 ID
 R

ep
or

t

AB
C 

SA
M

PL
E 

U
N

IV
ER

SI
TY

Fo
r t

he
 P

er
io

d 
En

di
ng

 12
/3

1/
20

20

RE
PO

RT
IN

G 
PL

AN
 ID

PL
AN

 ID
s 

IN
CL

UD
ED

PL
AN

 N
AM

E

11
11

11
 

11
11

11
 

11
11

11

11
11

11
 

11
11

11
 

11
11

11

AB
C 

SA
M

PL
E 

UN
IV

ER
SI

TY
 

AB
C 

SA
M

PL
E 

UN
IV

ER
SI

TY
 

AB
C 

SA
M

PL
E 

UN
IV

ER
SI

TY

AB
C 

SA
M

PL
E 

UN
IV

ER
SI

TY
 4

03
(B

) P
LA

N—
Pl

an
 #

 1
11

11
1 

Pr
iva

te
 &

 C
on

fid
en

tia
l  

 0
2/

02
/2

02
0 

10
:0

0 
AM

 
Pa

ge
 1

 o
f 

1

Plan sponsor reporting and audit guide  |   102

4.3.14 Plan ID Report

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.



Pl
an

 to
 P

la
n 

Tr
an

sf
er

 R
ep

or
t

AB
C 

SA
M

PL
E 

U
N

IV
ER

SI
TY

Ac
tiv

ity
 fo

r t
he

 R
ep

or
tin

g 
Pe

rio
d:

 0
1/

01
/2

02
0 

to
 12

/3
1/

20
20

IT
EM

  
CO

UN
T

PA
RT

 ID
 

NA
M

E
DI

V/
LO

C
ST

AT
US

SO
UR

CE
TR

AN
SA

CT
IO

N 
DA

TE
TR

AN
SF

ER
 F

RO
M

AM
OU

NT

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

12
3-

45
-X

XX
X

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

 

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

SA
M

PL
E,

 JO
HN

00
02

00
01

00
01

00
01

00
02

00
01

00
02

00
02

00
02

00
02

00
01

00
01

00
02

00
02

00
02

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

Ac
tiv

e

EM
PL

OY
EE

 P
RE

-TA
X

EM
PL

OY
EE

 P
RE

-TA
X

EM
PL

OY
EE

 P
RE

-TA
X

RO
TH

RO
LL

OV
ER

EM
PL

OY
EE

 P
RE

-TA
X

EM
PL

OY
EE

 P
RE

-TA
X

EM
PL

OY
EE

 P
RE

-TA
X

RO
TH

EM
PL

OY
EE

 P
RE

-TA
X

RO
TH

EM
PL

OY
EE

 P
RE

-TA
X

EM
PL

OY
EE

 P
RE

-TA
X

EM
PL

OY
EE

 P
RE

-TA
X

EM
PL

OY
EE

 P
RE

-TA
X

RO
TH

EM
PL

OY
EE

 P
RE

-TA
X

RO
TH

EM
PL

OY
EE

 P
RE

-TA
X

EM
PL

OY
EE

 P
RE

-TA
X

EM
PL

OY
EE

 P
RE

-TA
X

EM
PL

OY
EE

 P
RE

-TA
X

EM
PL

OY
EE

 P
RE

-TA
X

EM
PL

OY
EE

 P
RE

-TA
X

EM
PL

OY
EE

 P
RE

-TA
X

EM
PL

OY
EE

 P
RE

-TA
X

1/
15

/2
01

5

5/
20

/2
01

5 

6/
11

/2
01

5

6/
12

/2
01

5

6/
2/

20
15

6/
2/

20
15

1/
9/

20
15

1/
3/

20
15

1/
3/

20
15

2/
11

/2
01

5

2/
14

/2
01

5

1/
10

/2
01

5

3/
19

/2
01

5

1/
13

/2
01

5

3/
10

/2
01

5

4/
1/

20
15

4/
22

/2
01

5

4/
23

/2
01

5

3/
27

/2
01

5

1/
16

/2
01

5

1/
16

/2
01

5

6/
30

/2
01

5

1/
24

/2
01

5

1/
13

/2
01

5

1/
8/

20
15

1/
23

/2
01

5

VA
LI

C

VA
LI

C

AI
G

FI
DE

LI
TY

AI
G/

NA
LI

C 

VA
LI

C/
AI

G 
FE

DE
RA

L 
 

SA
VI

NG
S 

BA
NK

FI
DE

LI
TY

FI
DE

LI
TY

AI
GN

AL
IC

VA
LI

C

AI
G

AI
G 

VA
LI

C

AI
G 

VA
LI

C

VA
LI

C

FI
DE

LI
TY

FI
DE

LI
TY

FI
DE

LI
TY

FI
DE

LI
TY

 IN
VE

ST
M

EN
TS

FI
DE

LI
TY

VA
LI

C

VA
LI

C

$2
7,

11
0.

50

$2
94

,1
04

.9
0

$2
9.

12

$5
02

.7
5

$2
0,

94
9.

31

$7
0,

27
8.

06
 

$1
4,

79
5.

18

$6
,9

72
.0

3

$2
4,

03
9.

42

$9
7,

89
3.

75

$1
1,

35
0.

83

$1
5,

05
2.

55

$1
2,

82
4.

59
 

$8
,6

06
.0

3

$3
6,

64
6.

82

$7
,2

84
.2

9

$1
,0

21
.1

5

$1
92

.2
6

$1
,4

23
.2

3

$3
0,

84
3.

89

$2
7,

39
4.

98

$3
71

,2
40

.2
5

$8
,6

15
.6

0

$5
,2

06
.6

3

$1
1,

13
4.

23

$3
58

.1
3

AB
C 

SA
M

PL
E 

UN
IV

ER
SI

TY
 4

03
(B

) P
LA

N—
Pl

an
 #

 1
11

11
1 

Pr
iva

te
 &

 C
on

fid
en

tia
l  

 0
2/

02
/2

02
0 

10
:0

0 
AM

 
Pa

ge
 1

 o
f 

10

Plan sponsor reporting and audit guide  |   103

4.3.15 Plan to Plan Transfer Report 

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.3.15 Plan to Plan Transfer Report 

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.3.15 Plan to Plan Transfer Report 

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.3.16 Revenue Credit Account Report

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.3.17 Plan Servicing Credit Report

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.4.2 5500 Reportable—Statement of Changes to Net Assets

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.4.3 Filing Summary for Schedule A

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.4.4 Filing Summary for Schedule C

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.



AB
C 

SA
M

PL
E 

UN
IV

ER
SI

TY
 4

03
(B

) P
LA

N—
Pl

an
 #

 1
11

11
1 

Pr
iva

te
 &

 C
on

fid
en

tia
l  

 0
2/

02
/2

02
0 

10
:0

0 
AM

 
Pa

ge
 2

 o
f 

2

Na
tu

re
 o

f S
er

vic
e 

Co
de

(s
) (

En
te

r o
n 

Lin
e 

b)
De

sc
rib

e 
th

e 
in

fo
rm

at
io

n 
th

at
 th

e 
se

rv
ic

e 
pr

ov
id

er
 fa

ile
d 

or
 re

fu
se

d 
to

 p
ro

vid
e 

En
te

r o
n 

Lin
e 

c
No

 e
nt

ry
 re

qu
ire

d

Pa
rt 

II:
 Te

rm
in

at
io

n 
In

fo
rm

at
io

n 
on

 A
cc

ou
nt

an
ts

 a
nd

 E
nr

ol
le

d 
Ac

tu
ar

ie
s

Na
m

e 
(E

nt
er

 o
n 

Lin
e 

a)
EI

N 
(E

nt
er

 o
n 

Lin
e 

b)
Po

sit
io

n 
(E

nt
er

 o
n 

Lin
e 

c)
Ad

dr
es

s 
(E

nt
er

 o
n 

Lin
e 

d)
Te

le
ph

on
e 

No
. a

nd
 E

xp
la

na
tio

n 
(E

nt
er

 o
n 

Lin
e 

e)
Ex

pl
an

at
io

n 
(E

nt
er

 in
 s

pa
ce

 p
ro

vid
ed

)

To
 b

e 
co

m
pl

et
ed

 b
y 

Pl
an

 S
po

ns
or

AB
C 

SA
M

PL
E 

U
N

IV
ER

SI
TY

FI
LI

N
G

 S
U

M
M

AR
Y

 F
O

R 
SC

H
ED

U
LE

—
C

Ac
tiv

ity
 fo

r t
he

 R
ep

or
tin

g 
Pe

rio
d:

 0
1/

01
/2

02
0 

to
 12

/3
1/

20
20

Plan sponsor reporting and audit guide  |   119

4.4.4 Filing Summary for Schedule C

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.4.5 Filing Summary for Schedule D

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.4.6 Filing Summary for Schedule H

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.4.7 Filing Summary for Schedule H, line 4i 

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.4.7 Filing Summary for Schedule H, line 4i 

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.4.8 Filing Summary for Schedule I  
(may also be referred to as Filing Summary for Form 5500 SF)

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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SAMPLE

4.4.9 Participant Count Report 

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.4.10 5500 Reportable Transactions

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.4.11 Form 8955-SSA Filing Summary

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.5.1 Payroll Summary Report

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.5.1 Payroll Summary Report

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.5.2 Missing Dates Report (Birth, Hire, Rehire, Termination)

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.5.3 Nearing Retirement Age Report

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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For institutional investor use only. Not for use with or distribution to the general public.
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For institutional investor use only. Not for use with or distribution to the general public.
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4.5.4 Distribution Tax Information Report

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.5.5 Minimum Distribution Monitoring Report 

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.5.6 Small Cash Out Monitoring Report

SAMPLE

Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.5.7 Fund Usage and Diversification Report
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Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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4.5.7 Fund Usage and Diversification Report
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Appendix A

For institutional investor use only. Not for use with or distribution to the general public.
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Appendix A
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This appendix expands on the descriptions provided 
in Section 4.6 for the annual fee disclosure reports. 
It highlights key sections of each report to help plan 
sponsors understand the information and make 
informed decisions.

Summary of fees and compensation for your plan

This is a summary of all the fees and compensation 
incurred by the plan during a given reporting period. Refer 
to Section 4.6 for a general description of this report. 

Total plan fees and compensation paid to TIAA and 
bundled service providers

Summary of Fees and Compensation for Your Plan 

ABC SAMPLE UNIVERSITY
Activity for the Reporting Period: 01/01/2020 to 12/31/2020

PLAN FEES AND 
COMPENSATION PAID TO TIAA-CREF 
AND BUNDLED SERVICE PROVIDERS

YOUR FEES AND  
COMPENSATION IN  

DOLLARS 

YOUR FEES AND  
COMPENSATION AS A  

PERCENTAGE OF ASSETS 

PERCENT OF  
TOTAL PLAN FEES AND  

COMPENSATION 

Investment Fee & Expense 
Direct Fees 
Float 
Transactional Fund Earnings (TFE) 

$93,695.24 
$0.00 
$6.64 
$0.00 

0.532%
0.000%
0.000%
0.000%

99.99% 
0.00%
0.01%
0.00%

TOTAL PLAN FEES AND  
COMPENSATION PAID TO TIAA-CREF 
AND BUNDLED SERVICE PROVIDERS 

$93,701.88 0.532% 100.00%

ABC SAMPLE UNIVERSITY 403(B) PLAN—Plan # 111111 Private & Confidential   02/02/2020 10:00 AM Page 1 of 1 
SAM

PLE

This section reports any fees or compensation received 
by TIAA and any of the service providers TIAA contracts 
with to provide certain services. It includes:

 W Investment Fee & Expense: Reports the estimated 
dollar amount associated with the net expense ratios 
of the investments in the plan’s fund lineup 

 W Direct Fees: Reports any fees paid directly from plan 
assets to TIAA and any contracted service providers 

 W Self-Directed Brokerage—Recordkeeping and 
distribution fee: A Self-Directed Brokerage window 
enables participants to invest in a variety of securities 
and mutual funds that are not readily available in 
the plan’s investment menu. It is not considered a 
designated investment alternative. TIAA Brokerage, 
a division of TIAA-CREF Individual & Institutional 
Services, LLC, provides brokerage services.  

Clearing-house services for trade execution, data 
processing, investment products and clearance have 
been subcontracted to Pershing, LLC. Refer to the 
Customer Account Agreement for more information 
related to transaction fees and services provided to 
the plan.

For additional information about other fees and 
compensation, refer to the Plan Sponsors Guide to 
Fee Disclosure.

Fee Leveling Credits: Hybrid leveling strategy of 
assessing a plan-level per participant fee and returning 
investment-level credits equal to each investment’s 
revenue share. This option is detailed in the 
recordkeeping services agreement for your plan.

TIAA Traditional Annuity net plan loan interest expense: 
Reports the estimated net plan loan interest expense for 
the plan if it offers plan loans.

TIAA offers three types of plan loans:

 W A variable rate loan offered on Group Supplemental 
Retirement Annuity (GSRA) contracts

 W A variable rate loan offered on Retirement Loan (RL) 
contracts, and

 W A fixed-rate loan offered on RL contracts. 
See Section 7.5 of this guide for additional information 
on plan loans

If plan loans are offered, the collateral remains in the 
participant’s account and continues to earn income 
that is credited to the account. The income earned on 
the collateral held for a loan offsets a portion of the 
loan interest paid by the participant. The net difference 
between the amount paid by a participant for a plan loan 
and the amount received by the participant on collateral 
held for his or her plan loan is considered indirect 
compensation paid to TIAA.

Earning on idle cash (float): Reports the estimated 
amount of float income associated with the plan that TIAA 
receives from its banking service providers. This float 
income is used to offset banking service charges that are 
included as part of TIAA’s bundled service arrangement. 
No additional fees are charged to the plan for these 
banking service charges or in relation to float income. 

Appendix B
Fee reports and disclosures
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For applicable disclosure, refer to the section in this 
guide titled TIAA Earnings on Idle Cash (Float).

Transactional fund earnings (TFE): TFE represents the 
gains and/or losses absorbed by TIAA from ensuring that 
transactions are processed using prices in accordance 
with TIAA’s “Good Order Processing” procedures. These 
procedures are designed to ensure that complete and 
accurate information is received prior to executing any 
transactions initiated by plan sponsors, participants or 
beneficiaries, and that all transactions are processed in a 
timely manner.

When a review of a transaction in accordance with our 
Good Order Processing procedures determines that an 
earlier effective date is warranted, TIAA will transact 
using the shares or unit values that would have been 
in effect on the appropriate Good Order trading date. 
TIAA will absorb any losses and realize any gains that 
may arise in order to adjust participant accounts to 
the correct investment price for processing. Note: TIAA 
currently reports only TFE gains in fee disclosure reports. 
Losses are not included in the TFE reported income.

Total plan fees and compensation paid to other 
service providers 
This section reports any fee or compensation paid to 
any service provider other than TIAA and the service 
providers that may be part of TIAA’s bundled services. 
For example, an Advisor Fee is a direct fee paid from 
participant accounts. This fee is not paid to TIAA or 
any service providers that are part of TIAA’s bundled 
services. The fee is paid to an outside advisor from 
participant assets. 

Investment fee & expense disclosure
This report provides a list of the plan’s investments 
and their expense ratios. It includes the plan service 
expenses associated with the investments.

The Plan Loan Default Fund is not reported on the 
Investment Fee and Expense Disclosure report. The 
Plan Loan Default Fund is reported on all other plan 
financial reports.

The report acts as the annual 408(b)(2) notification of 
any changes to the investment-related information. Refer 
to Section 4.6.2 for a general description of this report. 

Investment Fee & Expense Disclosure 

ABC SAMPLE UNIVERSITY
Activity for the Reporting Period: 01/01/2020 to 12/31/2020

FUND NAME
FUND ASSET AS OF 

12/31/2012

AVERAGE  
ASSETS FOR THE 

REPORTING PERIOD

NET EXPENSE RATIO 1 PLAN SERVICES EXPENSE 1 
ID TICKER ASSET CLASS (%) ($) (%) ($)

Plan Loan Default Fund 2 
CREF Stock 
CREF Global Equities 
CREF Growth 
CREF Equity Index 
CREF Bond Market 
CREF Inflation-Linked Bond
TIAA Traditional 2 
TIAA Traditional 2 
TIAA Traditional 2 
TIAA Traditional 2 
TIAA Traditional 2 
TIAA Traditional 2 
TIAA Traditional 2 
CREF Money Market 
CREF Social Choice 
TIAA Real Estate

98
X2
X6
X7
X8
X5
X9
T3
TN
T4
TP
T1
TF
TD
X3
X4
X1

PLDF#
CSTK#
CGLB#
CGRW#
CEQX#
CBND#
CILB#
TIAA#
TIAA#
TIAA#
TIAA#
TIAA#
TIAA#
TIAA#
CMMA
CSCL
TREA

Equities
Equities
Equities
Equities
Fixed Income
Fixed Income
Guaranteed
Guaranteed
Guaranteed
Guaranteed
Guaranteed
Guaranteed
Guaranteed
Money Market
Multi-Asset
Real Estate

$5,205.73
$4,501,709.46

$640,658.68
$607,884.53
$563,355.06
$646,181.75
$581,728.56

$4,551,92 .79
$2,346,833.66
$1,154,387.52

$153,942.79
$31,109.76

$0.00
$0.00

$564,806.46
$302,059.87
$955,432.40

$1,943.93
$4,417,105.06

$630,925.82
$597,281.96 
$555,054.76 
$636,291.85 
$552,413.39 

$4,494,408.29 
2,350,382.59 

$1,101,016.88
$143,365.67

$49,926.75
$0.00
$0.00

$552,462.55
$299,721.40
$921,757.51

0.550%
0.485%
0.515%
0.470%
0.425%
0.445%
0.445%
0.550%
0.550%
0.550%
0.550%
0.550%
0.550%
0.550%
0.415%
0.455%
0.920%

$7.13
$14,281.97

$2,166.18
$1,871.48
$1,572.66
$1,887.67
$1,638.83

$16,479.50
$8,618.07
$4,037.06

$525.67
$183.06

$0.00
$0.00

$1,528.48
$909.15

$5,653.45

0.150%
0.240%
0.240%
0.240%
0.240%
0.240%
0.240%
0.150%
0.150%
0.150%
0.150%
0.150%
0.150%
0.150%
0.240%
0.240%
0.240%

$1.94
$7,067.37
$1,009.48

$955.65
$888.09

$1,018.07
$883.86

$4,494.41
$2,350.38
$1,101.02

$143.37
$49.93

$0.00
$0.00

$883.94
$479.55

$1,474.81

ESTIMATED TOTAL/ AVERAGE $17,607,224.02 $17,306,002.34 0.355% $61,360.36 0.132% $22,801.87

Net expense ratio percentages are from the most recent prospectuses available to TIAA prior to the end of the reporting period. The plan services expense is a component of and not 
in addition to the net expense ratio percentage and estimated dollar amounts. Net expense ratio and plan services expense dollars are calculated using the average assets for the 
reporting period. 
The TIAA Traditional Annuity is not an investment for purposes of federal securities laws; it is a guaranteed insurance contract. Therefore, unlike a variable annuity or mutual fund, the TIAA 
Traditional Annuity does not include an identifiable expense ratio. Each premium allocated to the TIAA Traditional Annuity buys a definite amount of lifetime income for participants based on  
the rate schedule in effect at the time the premium is paid. In addition, the TIAA Traditional Annuity provides a guarantee of principal, a guaranteed minimum rate of interest and the potential 
for additional amounts of interest when declared by TIAA’s Board of Trustees. Additional amounts, when declared, remain in effect for the “declaration year” that begins each March 1 for 
accumulating annuities and January 1 for lifetime payout annuities. Additional amounts are not guaranteed for future years. The recent expense provision in the formula for determining TIAA  
Traditional Annuity returns has averaged about 55 basis points (.550%) inclusive of administrative and investment expenses. This expense provision is not guaranteed, is subject to change, 
and is not publicly disclosed.

1

2

ABC SAMPLE UNIVERSITY 403(B) PLAN—Plan # 111111 Private & Confidential   02/02/2020 10:00 AM Page 1 of 1 

1 2
3 4

5 6 7 8 9 10

SAM
PLE

1. Fund name: The name of the investment

2. Fund ID: Internal TIAA fund identification assigned to 
each investment

3. Ticker: Characters that uniquely identify  
the investment

4. Asset class: Characteristic of the investment

5. Assets as of [date]: Plan fund balances as of a  
reporting end date

6. Average assets for the reporting period: The calculation 
of the average fund balances involves estimating 
expenses based on average daily asset balance for 
each of the plan’s investments

7. Net expense ratio (%): The net operating expenses  
of a fund as a percentage of assets, as provided  
in the prospectus

8. Net expense ratio ($): The net expense ratio expressed in 
dollars based on average assets for the reporting period

9. Plan services expense (%): The amount of revenue 
sharing TIAA, as recordkeeper, receives from mutual 
funds and the amount of offsets TIAA, as recordkeeper, 
may provide to the plan for proprietary annuity products

10. Plan services expense ($): The plan services expense 
expressed in dollars based on average assets for  
the reporting period

Investment expense ratios are considered EIC. They 
include fees and expenses charged against the funds 
and reflected in the value of the plan’s investments, such 
as management expenses, administration expenses, 
12b-1 fees, etc. The expense ratios disclosed are from 
the prospectus in effect as of the plan year-end. If the 
expense ratios change during the plan year, only the 
ratios in effect at plan year-end will be reported. 
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Direct fees paid from plan assets
This report identifies fees that were deducted directly 
from the plan. The plan’s fee structure and/or product 
offering dictate which fees are applicable. Refer to 
Section 4.6.3 for a general description of this report. 

Direct Fees Paid from Plan Assets 

ABC SAMPLE UNIVERSITY
Activity for the Reporting Period: 01/01/2020 to 12/31/2020

ABC SAMPLE UNIVERSITY 403(B) PLAN—Plan # 111111 Private & Confidential   02/02/2020 10:00 AM Page 1 of 1 

FEE TYPE TRANSACTION DATE AMOUNT

This Page intentionally blank

SUBTOTAL

TOTAL

SAM
PLE

Direct fees paid to TIAA and bundled service providers: 
This section reports any direct fee or compensation 
received by TIAA and any service providers who are part 
of our bundled arrangement, including:

 W Plan Servicing Fees: Used for recordkeeping 
and administrative expenses and are deducted 
from participant or plan accounts. They are often 
negotiated by plan sponsors as a means to pay plan 
expenses for service providers other than TIAA. Not all 
TIAA annuity contracts allow for the deduction of Plan 
Servicing Fees.

Service fees can take the form of:

 – Per participant fees

 – Additional basis point fees, and/or

 – Fixed fees prorated to each participant

 W Loan issuance fee: Loan initiation fees are deducted 
from the net proceeds of the EFT/check at the time 
the loans are issued. Loan issuance fees apply to 
both general-purpose Retirement Plan Loans and 
primary residence Retirement Plan Loans.

 W Redemption fee: Redemption fees are charged by 
fund companies on the number of shares removed 
from an account when the shares have not been 
held in an account for a specified period of time. 
Each fund company imposes its own rules regarding 
the amount charged and the holding period, which 

are both detailed in the fund’s prospectus. After the 
initial holding period has expired, no redemption fee 
applies. Redemption fees are designed to discourage 
frequent trading activities by investors, which drive up 
fund operating costs and reduce returns for long-term 
investors in the funds.

Note: Redemption fees are not reportable on 
Schedule C because they are fees that compensate 
the mutual fund for the cost of supporting short-term 
traders and are not paid to any service provider. 
Refer to the fund’s prospectus for more detailed fund 
expenses, including any applicable redemption fees.

 W Purchase fee: A transaction fee charged when 
a fund is purchased. Individual fund companies 
impose their own rules regarding expenses and any 
applicable purchase fees, which are detailed in their 
fund’s prospectus.

Note: Purchase fees are not reportable on Schedule C 
because they are fees paid directly to the mutual fund 
to offset the costs of buying securities and are not 
paid to any service provider.

 W Withdrawal fee: A surrender fee of 2.5% will be deducted 
from any lump-sum distribution a participant takes 
from the TIAA Traditional Annuity within 120 days after 
termination of employment under the Group Retirement 
Annuity (GRA) or Retirement Choice (RC) contract. 
To review the plan’s estimated TIAA Traditional Annuity 
expenses, please refer to the Investment Fee &  
Expense Disclosure Report in the Plan Year-End 
Reporting Package.

 W Retirement Plan Portfolio Manager Program fee: 
A discretionary fee-based investment asset allocation 
program provided by TIAA, FSB to participants of 
eligible employer-sponsored plans.

 W Self-Directed Brokerage fee: 
Annual participant maintenance fee: None. 
Transaction fee: This fee covers charges relating to 
participant transactions within Self-Directed Brokerage 
accounts. The fee may include any variation of the 
following transaction-level fee types:

 – Security-level trading fee on individual  
securities—Pershing, the clearing services 
provider, assesses a trading fee on individual 
securities, and TIAA receives a portion of the 
trading fee assessed by Pershing.

 – Transaction fees on applicable transaction fee 
funds are assessed.

Appendix B

Plan sponsor reporting and audit guide  |   157For institutional investor use only. Not for use with or distribution to the general public.



 – Short-term trading fees—Pershing assesses a  
short-term trading fee for any mutual fund shares 
held for less than three months.

 – Account maintenance fees—TIAA may charge 
fees for additional services related to foreign 
securities, outgoing transfers, deorganizations 
and more. Please consult the Commissions 
& Fees Schedule of the Customer Account 
Agreement for a listing of all fees.

 W TIAA Plan Servicing Fee: A fee paid to TIAA for the 
costs of recordkeeping, administrative, compliance 
and employee services that TIAA performs on behalf  
of the plan sponsor.

 W TIAA Professional Services Fee: A fee paid to TIAA 
to cover services to the plan. These services may 
include, but are not limited to, 5500 Services and 
Nondiscrimination Testing. 

 W TIAA Fee Refund: A return of fees collected which were 
paid to TIAA in excess of the fees due.

 W Liquidity Fee: A fee charged upon fund’s request when 
a Money Market fund liquidity is low.

 W Program Sponsor Fee: Fee TIAA charges to a plan or 
participant to administer the RetirePlus serivce.

 W TIAA Loan Maintenance Fee: Annual fee TIAA charges 
a participant to administer active loans.

Direct fees paid to other service providers 
This section reports any direct fee or compensation 
paid to any service provider other than TIAA and our 
contracted service providers.

 W Advisor Fees: A fee for Participant Advisory Services 
paid to an outside consultant. These fees are subject 
to limitations established in the plan’s recordkeeping 
agreement. The fees are charged based on the 
individual participant agreement with the third-party 
advisor that specifies which contracts fees can be 
deducted from.

 W Professional Services Fee: A fee charged through the 
Revenue Credit Account to pay a third party for services.

 W Non-TIAA Plan Servicing Fee: A fee paid to a third-party 
firm to cover its services to the plan. These services 
may include, but are not limited to, communication 
and education services, remitting contributions, 
compliance services and approving transactions.

 W Contract Adjustment Fee: A charge assessed on 
certain types of outflows from some guaranteed 
annuity contracts. The charge is assessed and 
retained by the contract issuer in accordance with the 
contract. Please refer to your contract certificate or 
other product literature for further details.

 W RetirePlus Advisor Fee: Fee an advisor charges to  
the plan or participant in order to serve as the 
program fiduciary.

 W Model Service Fee: Fee a third party charges to  
plan or participant to deliver a component of the 
RetirePlus service. 

 W Loan Maintenance Fee: Fees charged by a third party 
for loan maintenance.

Plan revenue/Participant expense offsets
This section reports fees charged to a participant which 
are moved to the Revenue Credit Account to pay a 
service provider at a later date. This section should net 
to zero since the fee charged should have an offsetting 
credit into the Revenue Credit Account.

 W Fee from Participant: A credit into the Revenue Credit 
Account of a fee charged to a participant.

 W Fee to Revenue Credit Account: A fee charged to 
the participant for deposit into the Revenue Credit 
Account which will be used to pay an invoice from the 
Revenue Credit Account.

 W RetirePlus Fee to Revenue Credit Account: Fee 
charged to participants for RetirePlus Services for 
deposit into the Revenue Credit Account to pay  
future fees.

 W Fee from Participant Adjustment: An adjustment of the 
Fee from Participant.

Service provider summary
This report details the persons or entities receiving the 
fees or compensation. It expands on the Summary of 
Fees and Compensation for Your Plan report by listing the 
individual service providers, their Employee Identification 
Number (EIN), if available, and address, along with the 
amount of the fee or compensation received. Refer to 
Section 4.6.4 for a general description of this report. 

Service Provider Summary

ABC SAMPLE UNIVERSITY
Activity for the Reporting Period: 01/01/2020 to 12/31/2020

SERVICE PROVIDER 
EIN 
ADDRESS

FEE 
CATEGORY FUND ID FEE OR COMPENSATION DESCRIPTION AMOUNT

TIAA—Teachers Insurance and Annuity Association of America 
13-1624203 
TIAA—Teachers Insurance and Annuity Association of America,  
730 Third Ave. New York, NY 10017-3206

EIC

EIC
EIC
EIC
EIC
EIC
EIC
EIC
EIC

T3

TN
X1
T4
TP
T1
TD

Investment Fee & Expense

Investment Fee & Expense
Investment Fee & Expense
Investment Fee & Expense
Investment Fee & Expense
Investment Fee & Expense
Investment Fee & Expense
Plan Services Expense
Transactional Fund Earnings (TFE)

$14,281.97

$8,618.07

$5,653.45

$4,037.06

$525.67

$183.06

$0.00

$13,187.95

$0.00

Total TIAA—Teachers Insurance and Annuity Association of America $48,684.77 

CREF—TIAA-CREF Investment Management, LLC  
13-3586142 
CREF—TIAA-CREF Investment Management, LLC,  
730 Third Ave. New York, NY 10017-3206

EIC

EIC
EIC
EIC
EIC
EIC
EIC
EIC
EIC
EIC
EIC
EIC
EIC
EIC

X2

X6
X5
X7
X9
X8
X3
X4
X4
X9
X3
X8
X7
X6

Investment Fee & Expense

Investment Fee & Expense
Investment Fee & Expense
Investment Fee & Expense
Investment Fee & Expense
Investment Fee & Expense
Investment Fee & Expense
Investment Fee & Expense
Plan Services Expense
Plan Services Expense
Plan Services Expense
Plan Services Expense
Plan Services Expense
Plan Services Expense

$14,281.97

$2,166.18

$1,887.67

$1,871.48

$1,638.83

$1,572.66

$1,528.48

$909.15

($479.55)

($883.86)

($883.94)

($888.09)

($955.65)

($1,009.48)

ABC SAMPLE UNIVERSITY 403(B) PLAN—Plan # 111111 Private & Confidential   02/02/2020 10:00 AM Page 1 of 2

1 2 3 4

SAM
PLE
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As shown in the call-outs above, this report includes the 
following information:

1. Service provider: Name, EIN and address

2. Fee receipt and disclosure category: Direct, Indirect  
or EIC

3. Fee or compensation description: Type of fee  
or compensation

4. Amount: The dollar amount of fee or compensation 
received or paid

Note: While “TIAA-CREF” is commonly used to describe  
the entity providing the plan’s bundled services, TIAA and 
CREF are separate and distinct service providers and are 
reported separately.

If the plan files Form 5500 and applicable schedules, the 
Service Provider Summary report may be used to complete 
Form 5500 Schedule C-Part I. Plan sponsors may also 
refer to Schedule C Filing Summary in Section 2.3.2 of this 
guide for line-by-line instructions. 

Float disclosures
As outlined in the description for the Summary of Fees 
and Compensation for Your Plan report in Section 4.6, the 
following disclosure applies:

TIAA Earnings on Idle Cash (Float)

Notice Concerning Income on Assets Held Temporarily 
for the Plan: As part of its compensation for processing 
transactions (e.g., contributions, distributions and 
withdrawals, and loan transactions) for your plan, TIAA 
retains earnings derived from the use of funds (“float”) on 
cash balances held pending investment and disbursements 
in demand deposit or other noninterest-bearing accounts.

On the float, TIAA earns: 

(i) interest at a market-determined overnight rate, or 
(ii) interest on short-term investment instruments, or 
(iii) “service credits” determined by each bank TIAA uses, 
based on the available cash balances in the contribution 
demand deposit or distribution accounts. 

Any revenue TIAA earns on float balances is considered 
§408(b)(2) indirect compensation which is paid by  
TIAA’s investment of float balances in short-term 
instruments, in time deposits or service credits  
from bank service providers. 

TIAA applies the service credits against banking 
service charges incurred with bank service providers in 
connection with your plan and other plans, and may apply 
excess service credits (if any) to charges TIAA incurs 
for other banking services obtained from each bank. 
Unused credits expire monthly or quarterly and carry no 
cash value. Because the cash balances held by TIAA 
and deposited in accounts earning a market-determined 
overnight rate or in short-term investment instruments 
are not segregated from other balances held by TIAA, 
it is not possible to accurately estimate the float earned 
by TIAA on these balances. However, TIAA is able to 
estimate the service credits that would be earned by your 
plan had all balances earned float income in this manner. 
Balances that earn service credits are subject to Federal 
Deposit Insurance Corporation (FDIC) fees.

On new contributions held pending investment, the 
float period commences (i) on the business day cash is 
received for electronic fund transfer (EFT) payments, or 
(ii) on the business day that the funds become available 
for check payments. In both cases, the float period 
continues until investment purchase transactions are 
settled, usually within one (1) business day, unless 
processing delays extend this period. 

For disbursements, the float period commences on the 
business day the investment sale transaction is settled 
and ends on the business day the requestor or his or her 
agent (i) receives the EFT payment or (ii) presents the 
check to our bank for payment.
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Appendix C
Form 5500 Mapping
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Appendix C
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Appendix D
Acronyms and abbreviations
Term Description
AICPA American Institute of Certified Public Accountants
CREF College Retirement Equities Fund
.csv/CSV Comma-separated value
DFE Direct filing entity
DOL Department of Labor
EFAST2 ERISA Filing Acceptance System
ERISA Employee Retirement Income Security Act
FAB Field Assistance Bulletin
Form 5500 Annual Return/Report of Employee Benefit Plan
Form 5500-SF Annual Return/Report of Employee Benefit Plan—Short Form
FSB Federal Savings Bank
GAAP Generally Accepted Accounting Principles
GRA Group Retirement Annuity, a contract type
Guide Plan Sponsor Reporting and Audit Guide
GSRA Group Supplemental Retirement Annuity, a contract type
IQPA Independent Qualified Public Accountant
IRC Internal Revenue Code
IRS Internal Revenue Service
.pdf/PDF Portable document format
RA Retirement Annuity, a contract type
RC Retirement Choice, a type of contract
RCP Retirement Choice Plus, a type of contract
REA Real Estate Account
RL Retirement Loan, a sub-contract type
SAR Summary Annual Report
SEC Securities and Exchange Commission
SRA Supplemental Retirement Annuity, a contract type
SSAE Statement on Standards for Attestation Engagements
TIAA Teachers Insurance and Annuity Association of America
TIAA-CREF Teachers Insurance and Annuity Association of America-College Retirement Equities Fund
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Appendix E
Illustrative formats for financial statements1

ABC Sample University 403(b) Retirement Plan
Statements Of Net Assets Available For Benefits

December 31,
Assets 2019 2020
Investments at fair value

Insurance company general account contracts $71,260,648 $78,358,642
Pooled separate account 11,193,477 12,185,292
Registered investment company shares 116,207,235 152,965,976
Self-directed accounts 0 151,881

Total investments 198,661,360 243,661,791
Receivables

Participant loan fund 0 61,638
Employer contributions 0 0
Participant contributions 0 12,457

Total receivables 0 74,095
Total assets 198,661,360 243,735,886

Liabilities
Benefits payable 0 0
Accrued expenses 0 0

Total liabilities 0 0
Net assets available for benefits $198,661,360 $243,735,886

See accompanying notes to the financial statements.

1 The presentation format is but one of the illustrations provided in the Audit & Accounting Guide for Employee Benefit Plans published by the American 
Institute of Certified Public Accountants.

SAMPLE
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Appendix E

ABC Sample University 403(b) Retirement Plan
Statement Of Changes in Net Assets Available For Benefits

Additions:
Year Ended

December 31, 2020
Additions to net assets attributed to:

Investment income:
Net appreciation in fair value of investments $6,139,660
Interest 1,916,333
Dividends 168,072
Self-directed accounts 5,098

8,229,163

Interest income on notes receivable from participants: 3,056

Contributions:
Participant 10,246,946
Rollover 14,854,537
Employer 0

 25,101,483

Net transfers to this plan:  20,628,490

Other: 175,821
Total additions 54,138,013

Deductions:
Deductions from net assets attributed to:

Benefits paid to participants (8,996,265)
Expenses (67,222)
Total deductions (9,063,487)
Net Increase 45,074,526

Net assets available for benefits:
Beginning of year 198,661,360
End of year $243,735,886

See accompanying notes to the financial statements.
NOTE: Some of the amounts shown may differ from those shown on the Filing Summary for Schedule H due  
to reclassifications.

SAMPLE
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Appendix F
Model footnote disclosure for investments  
in TIAA Traditional Annuity
TIAA Traditional Annuity:

TIAA Traditional Annuity (TIAA Traditional) is an unallocated 
fixed-annuity contract that is fully and unconditionally 
guaranteed by TIAA. TIAA Traditional provides a guarantee 
of principal, a guaranteed minimum rate of interest 
(generally 3%, but in some recent contracts between 1% 
and 3%) and the potential for additional interest if declared 
by TIAA. Additional interest, when declared, remains 
in effect for the “declaration year,” which begins each 
March 1. Additional interest is not guaranteed for future 
years. Contributions to a participant’s account purchases 
a guaranteed amount of lifetime annuity income. When 
a participant’s account in TIAA Traditional is annuitized 
based on available options, the present value of the 
stream of payments is equal to the account balance. The 
subsequent stream of annuity payments occurs outside of 
the plan and does not represent an obligation of the plan.

Plan loans:

Plan loans are issued as separate contracts by TIAA as 
contemplated under IRC Section 72(p)(5) and do not 
represent plan assets. Loans are collateralized using 
a participant’s TIAA Traditional account balance in an 
amount equal to 110% of the outstanding loan balance. 
Participants may borrow a minimum of $<x,xxx> up to a 
maximum equal to the lesser of $50,000 or 45% of his 
or her TIAA Traditional account balance subject to annuity 
contract and plan provisions. Loan terms range from 
one (1) to five (5) years in one-year increments (up to 
<xx> years for the purchase of the participant’s primary 
residence). Principal and interest are paid ratably by the 
participant to TIAA, and each payment will reduce amounts 
collateralized by the borrowing participant’s TIAA Traditional 
account balance. Plan loan balances outstanding from 
participants to TIAA were $<X,XXX,XXX> and $<X,XXX,XXX> 
as of Date 2 and Date 1, respectively.

SAMPLE

Plan sponsor reporting and audit guide  |   168For institutional investor use only. Not for use with or distribution to the general public.



Appendix G
Participant Count Report: Explanation of source  
data logic
TIAA includes a Participant Count Report in the annual Plan 
Financial Reporting Package. Note: the report is available 
in both .pdf and .csv formats. It is important to note that 
the Participant Count Report should be reviewed as a 
starting point for the participant counts to be recorded 
on Form 5500 or Form 5500 SF as TIAA may not have 
records for all eligible employees and indicative data may 
not be up to date.

The .pdf version of the Participant Count Report provides a 
summary of participant counts for each line of Form 5500 
or Form 5500 SF for the reporting period. The .csv format 
details the individual participants comprising each line 
summarized on the .pdf version of the report.

Adjustments may be necessary to properly reflect 
information not available to TIAA. In addition, it may be 
necessary for plans with multiple vendors to aggregate and 
adjust participant count reports provided by each vendor to 
guard against counting the same participants multiple times.

Note: Employees meeting the plan’s definition of eligibility 
should be included as active participants at both the 
beginning of the plan year (line 5) and the end of the plan 
year (line 6a), when recording participant counts in Form 
5500—even if the employee is not making an employee 
contribution. These employees are deemed to be  
deferring at 0%.

Adjustments may be needed to address the following items:

 W Employees eligible to participate who have chosen to 
not defer and are not included in the count

 W Incomplete, inaccurate or late remittance of indicative 
participant data  

 W Alternate payees under a Qualified Domestic Relations 
Order (QDRO) and Beneficiaries should not be included. 
TIAA excludes known QDROs and Beneficiaries

 W Termination dates

 W Dates of death

 W Entry dates

Report logic:
Prior to December 31, 2021 
Reporting logic identifies all participants by full SSN 
and Participant Status as the key drivers of reporting 
classification (active, retired or separated receiving 
benefits, other retired or separated entitled to future 
benefits, or deceased participants whose beneficiaries 
are receiving or are entitled to receive benefits). The 
report only included individuals who had established a 
contract with TIAA and were in the recordkeeping system.
Beneficiaries are not included in any of the counts if 
they are coded correctly in column K (Beneficiary Code). 
Accuracy of our reporting is dependent upon our timely 
receipt of indicative data, including dates of birth, hire, 
entry, termination, rehire and death.

December 31, 2021 and later 
Reporting logic will include individuals who are provided by 
the client on certain payroll files in addition to those who 
have established a contract with TIAA. These reports will 
identify Beneficiaries and QDRO recipients in the Status 
field if they are coded correctly. Beneficiaries and QDROs 
are not included in any of the counts. Last Contribution 
Date will replace Beneficiary Code in Column K (.csv 
version) since the Beneficiary and QDRO are identified 
under Status.

Status Hierarchy 
If the status is different for a participant with multiple 
contracts, the below hierarchy is followed. Example, if a 
participant is Deceased in one contract and Eligible in a 
second contract, Deceased is the status that is displayed. 
Active  
Deceased  
Retired 
Rehire 
Ineligible  
Eligible  
Suspended  
Terminated 

Participant Count Report logic (.csv version)—Form 5500 
line-by-line Status (column F)—Will indicate the participant 
status as of plan year-end. In instances where the record 
has been determined to be a Beneficiary or QDRO, that will 
be displayed in this column instead of a status

Last Contribution Date (Column K) will indicate the last 
date a contribution was received for a participant.
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Line 5—Total number of participants at beginning of plan year

The count on the .pdf includes all participants with “Y” in 
column L of the .csv version of the Participant Count Report.

Report Logic: Line 5 
A person is counted in line 5 if he or she is a participant 
with a beginning account balance. This includes a 
participant with an Ineligible Status who had a beginning 
balance. If the participant has a zero balance, the date of 
entry must be prior to the beginning of the reporting period.

 W Includes participants with:

 – Inactive Participant Status with an account balance

 – Active Participant Status with or without an  
account balance, ineligible with a balance are being 
considered Active

 – Deceased participant with an account balance, 
if beneficiaries continue to have assets in the plan (the 
deceased participant needs to be included on line 5)

(The report does not include the beneficiaries of 
deceased participants or QDRO recipients, consistent 
with the instructions to Form 5500.)

Note: Current employees meeting the plan’s definition of 
eligibility should be included as active participants at the 
beginning of the plan year even if the employees are not 
making contributions. These employees are deemed to be 
deferring at 0%.

Line 6a1—Active participants at the beginning of the year

The count on the .pdf includes all participants with “Y” in 
column M of the .csv version of the Participant Count Report.

Report Logic—Line 6a1 
A person is counted in line 6a1 if they are a participant 
with an Active Participant Status (including Ineligible with 
a balance and all Eligible and Rehire) at the end of the 
prior reporting period in any of their contracts or if the 
participant is Active and has a Date of Entry that is equal 
to the first day of the current reporting period. Line 6a1 
includes active participants, with and without an account 
balance. A termination date will be reflected in the 
.csv-formatted report in situations in which it is present in  
any of the participant’s contracts.

Note: Employees meeting the plan’s definition of eligibility 
should be included as active participants at the end of the 
plan year when recording participant counts in Form 5500—
even if the employees are not making contributions. These 
employees are deemed to be deferring at 0%.

Line 6a2—Active participants at the end of the year

The count on the .pdf includes all participants with “Y” in 
column N of the .csv version of the Participant Count Report.

Report Logic—Line 6a2 
A person is counted in line 6a2 if they are a participant 
with an Active Participant Status at the end of the reporting 
period in any of their contracts. Line 6a2 includes active 
participants, with and without an account balance. A 
termination date will be reflected in the .csv-formatted 
report in situations in which it is present in any of the 
participant’s contracts.

Note: Employees meeting the plan’s definition of eligibility 
should be included as active participants at the end of  
the plan year when recording participant counts in 
Form 5500—even if the employees are not making 
contributions. These employees are deemed to be  
deferring at 0%.

Line 6b—Retired or separated participants receiving benefits  
The count on the .pdf includes all participants with “Y” in 
column O of the .csv version of the Participant Count Report.

Report Logic—Line 6b 
Terminated participants receiving periodic or systematic 
payments are not counted in this category because the 
payment stream is revocable and may be stopped by the 
participant at any time. Terminated participants choosing 
an annuity settlement option are not counted in this 
category because the participant begins an irrevocable 
payment stream frequency of his or her election, and will 
cease being a plan participant for purposes of the end-of-
year participant count in the year of full annuitization.

Note: TIAA generally has 0 for Line 6b due to the reasons in 
the above paragraph. The plan sponsor may elect to include 
participants receiving revocable payment streams in this 
category at their election. In doing so, the plan sponsor 
should make a corresponding reduction in the count 
provided for line 6c.

Line 6c—Other retired or separated participants entitled to 
future benefits 
The count on the .pdf includes all participants with “Y” in 
column P of the .csv version of the Participant Count Report.

Report Logic—Line 6c 
A person is counted in line 6c if they are a participant 
with a Terminated status and a balance at the end of the 
reporting period.

Appendix G
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Line 6d—Subtotal 
Sum of lines 6a2, 6b and 6c

Line 6e—Deceased participants whose beneficiaries are 
receiving or entitled to receive benefits 
The count on the .pdf includes all participants with “Y” in 
column Q of the .csv version of the Participant Count Report.

Report Logic—Line 6e 
A person is a counted in line 6e if they are a participant 
with a Deceased Status and an account balances at 
the end of the reporting period. If beneficiaries with an 
account balance exist at the end of the period, the related 
deceased participant needs to be included on line 6e.

Line 6f—Total 
Sum of lines 6d and 6e.

Line 6g—Number of participants with account balances at 
end of plan year 
The count on the .pdf includes all participants with “Y” in 
column R of the .csv version of the Participant Count Report.

Report Logic—Line 6g 
A person is counted in line 6g if they are a participant with 
a balance at the end of the reporting period.

Line 6h—Number of participants that terminated 
employment during the plan year with accrued benefits 
that were less than 100% vested  
The count on the .pdf includes all participants with “Y” in 
column S of the .csv version of the Participant Count Report.

Report Logic—Line 6h 
This is determined by the vesting percentage as of the end 
of the reporting period for participants who terminated in 
the reporting period and does not take into account that a 
balance was forfeited earlier in the period. 

Note: Participants that have a forfeiture processed with 
a Date of Termination in the reporting period will not be 
included in this line. An adjustment is required to add this 
participant to line 6h in the year of termination. 

Participant Count Report logic (.csv version)— 
Form 5500 SF line-by-line
Line 5a—Total number of participants at the beginning of 
the plan year 
Same as line 5 above.

Line 5b—Total number of participants at the end of the  
plan year 
Same as line 6d above.

Line 5c—Number of participants with account balances as 
of the end of the plan year 
Same as line 6g above.

Line 5d(1)—Total number of active participants at the 
beginning of the plan year 
Same as line 6a1 above.

Line 5d(2)—Total number of active participants at the end 
of the plan year 
Same as line 6a2 above.

Line 5e—Number of participants that terminated 
employment during the plan year with accrued benefits 
that were less than 100% vested 
Same as line 6h above.

Appendix G
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Appendix H
TIAA proprietary investments

TICKER Symbol
Investment Name R1 R2 R3 R4
CREF Core Bond  QCBMRX  QCBMPX  QCBMIX  QCBMFX
CREF Equity Index  QCEQRX  QCEQPX  QCEQIX  QCEQFX
CREF Global Equities  QCGLRX  QCGLPX  QCGLIX  QCGLFX
CREF Growth  QCGRRX  QCGRPX  QCGRIX  QCGRFX
CREF Inflation-Linked Bond  QCILRX  QCILPX  QCILIX  QCILFX
CREF Money Market  QCMMRX  QCMMPX  QCMMIX  QCMMFX
CREF Social Choice  QCSCRX  QCSCPX  QCSCIX  QSCCFX
CREF Stock  QCSTRX  QCSTPX  QCSTIX  QCSTFX

Investment Name TICKER Symbol  
TIAA Real Estate QREARX

TICKER Symbol

Investment Name
Institutional 

Class
Premier 
Class

Retirement 
Class

Asset Allocation
TIAA-CREF Managed Allocation Fund  TIMIX  –  TITRX

Fixed Income
TIAA-CREF Bond Fund  TIBDX  TIDPX  TIDRX
TIAA-CREF Bond Index Fund  TBIIX  TBIPX  TBIRX
TIAA-CREF Bond Plus Fund  TIBFX  TBPPX  TCBRX
TIAA-CREF High-Yield Fund  TIHYX  TIHPX  TIHRX
TIAA-CREF Inflation-Linked Bond Fund  TIILX  TIKPX  TIKRX
TIAA-CREF Short-Term Bond Fund  TISIX  TSTPX  TISRX
TIAA-CREF Short-Term Bond Index Fund TNSHX  TPSHX  TESHX
TIAA-CREF Social Choice Bond Fund  TSBIX  TSBPX  TSBBX
TIAA-CREF Tax-Exempt Bond Fund  TITIX  –  –

Global
TIAA-CREF Global Natural Resources Fund TNRIX TNRPX TNRRX

International
TIAA-CREF Emerging Markets Debt Fund  TEDNX  TEDPX  TEDTX
TIAA-CREF Emerging Markets Equity Fund  TEMLX  TEMPX  TEMSX
TIAA-CREF Emerging Markets Equity Index Fund  TEQLX  TEQPX  TEQSX
TIAA-CREF Enhanced Intl Equity Index Fund TFIIX  –  –
TIAA-CREF International Equity Fund  TIIEX  TREPX  TRERX
TIAA-CREF International Equity Index Fund  TCIEX  TRIPX  TRIEX
TIAA-CREF International Opportunities Fund  TIOIX  TIOPX  TIOTX
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Appendix H

(Continued)

TICKER Symbol

Investment Name
Institutional 

Class
Premier 
Class

Retirement 
Class

TIAA-CREF International Small-Cap Equity TIISX TPISX TTISX
TIAA-CREF Social Choice International Equity Fund  TSONX  TSOPX  TSOEX

Money Market
TIAA-CREF Money Market Fund  TCIXX  TPPXX  TIEXX

Real Estate
TIAA-CREF Real Estate Securities Fund  TIREX  TRRPX  TRRSX

U.S. Equity
TIAA-CREF Enhanced Large-Cap Growth Index Fund  TLIIX  –  –
TIAA-CREF Enhanced Large-Cap Value Index Fund  TEVIX  –  –
TIAA-CREF Equity Index Fund  TIEIX  TCEPX  TIQRX
TIAA-CREF Growth & Income Fund  TIGRX  TRPGX  TRGIX
TIAA-CREF Large-Cap Growth Fund  TILGX  TILPX  TILRX
TIAA-CREF Large-Cap Growth Index Fund  TILIX  –  TRIRX
TIAA-CREF Large-Cap Value Fund  TRLIX  TRCPX  TRLCX
TIAA-CREF Large-Cap Value Index Fund  TILVX  –  TRCVX
TIAA-CREF Mid-Cap Growth Fund  TRPWX  TRGPX  TRGMX
TIAA-CREF Mid-Cap Value Fund  TIMVX  TRVPX  TRVRX
TIAA-CREF S&P 500 Index Fund  TISPX  –  TRSPX
TIAA-CREF Small-Cap Blend Index Fund  TISBX  –  TRBIX
TIAA-CREF Small-Cap Equity Fund  TISEX  TSRPX  TRSEX
TIAA-CREF Social Choice Equity Fund  TISCX  TRPSX  TRSCX
TIAA-CREF Social Choice Low Carbon Equity Fund  TNWCX  TPWCX  TEWCX

TIAA-CREF Lifecycle Funds
TIAA-CREF Lifecycle 2010 Fund TCTIX TCTPX TCLEX
TIAA-CREF Lifecycle 2015 Fund TCNIX TCFPX TCLIX
TIAA-CREF Lifecycle 2020 Fund TCWIX TCWPX TCLTX
TIAA-CREF Lifecycle 2025 Fund TCYIX TCQPX TCLFX
TIAA-CREF Lifecycle 2030 Fund TCRIX TCHPX TCLNX
TIAA-CREF Lifecycle 2035 Fund TCIIX TCYPX TCLRX
TIAA-CREF Lifecycle 2040 Fund TCOIX TCZPX TCLOX
TIAA-CREF Lifecycle 2045 Fund TTFIX TTFPX TTFRX
TIAA-CREF Lifecycle 2050 Fund TFTIX TCLPX TLFRX
TIAA-CREF Lifecycle 2055 Fund TTRIX TTRPX TTRLX
TIAA-CREF Lifecycle 2060 Fund TLXNX TLXPX TLXRX
TIAA-CREF Lifecycle 2065 Fund TSFTX TFIPX TFIRX
TIAA-CREF Lifecycle Retirement Income Fund  TLRIX  TPILX  TLIRX
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TICKER Symbol

Investment Name
Institutional 

Class
Premier 
Class

Retirement 
Class

TIAA-CREF Lifecycle Index Funds
TIAA-CREF Lifecycle Index 2010 Fund TLTIX TLTPX TLTRX
TIAA-CREF Lifecycle Index 2015 Fund TLFIX TLFPX TLGRX
TIAA-CREF Lifecycle Index 2020 Fund TLWIX TLWPX TLWRX
TIAA-CREF Lifecycle Index 2025 Fund TLQIX TLVPX TLQRX
TIAA-CREF Lifecycle Index 2030 Fund TLHIX TLHPX TLHRX
TIAA-CREF Lifecycle Index 2035 Fund TLYIX TLYPX TLYRX
TIAA-CREF Lifecycle Index 2040 Fund TLZIX TLPRX TLZRX
TIAA-CREF Lifecycle Index 2045 Fund TLXIX TLMPX TLMRX
TIAA-CREF Lifecycle Index 2050 Fund TLLIX TLLPX TLLRX
TIAA-CREF Lifecycle Index 2055 Fund TTIIX TTIPX TTIRX
TIAA-CREF Lifecycle Index 2060 Fund TVIIX TVIPX TVITX
TIAA-CREF Lifecycle Index Retirement Income Fund  TRILX  TLIPX  TRCIX

TIAA-CREF Lifestyle Funds
TIAA-CREF Lifestyle Income Fund  TSITX  TSIPX  TLSRX
TIAA-CREF Lifestyle Conservative Fund  TCSIX  TLSPX  TSCTX
TIAA-CREF Lifestyle Moderate Fund  TSIMX  TSMPX  TSMTX
TIAA-CREF Lifestyle Growth Fund  TSGGX  TSGPX  TSGRX
TIAA-CREF Lifestyle Aggressive Growth Fund  TSAIX  TSAPX  TSARX

TICKER Symbol
Investment Name Class A R3 Class I R6
Nuveen Dividend Value  FFEIX  FEISX  FAQIX  FFEFX
Nuveen Equity Index  – FADSX  –  –
Nuveen Global Infrastructure FGIAX FGNRX FGIYX FGIWX
Nuveen High Income Bond Fund  –  – FJSYX  –
Nuveen Inflation Protected Securities Fund  FAIPX  FRIPX  FYIPX  FISFX
Nuveen Large Cap Growth  –  – NVLIX  –
Nuveen Large Cap Growth Opportunities Fund  FRGWX  FLCYX  FIGWX  FLCFX
Nuveen Mid Cap Growth Opportunities Fund  FRSLX  FMEYX  FISGX  FMEFX
Nuveen Mid Cap Index Fund  FDXAX  FMCYX  FIMEX  –
Nuveen Mid Cap Value Fund  FASEX  FMVSX  FSEIX  –
Nuveen NWQ Intl Value R3  – NTITX  –  –
Nuveen NWQ Multi-Cap Value Fund  NQVAX  NMCTX  NQVRX  –
Nuveen NWQ Small/Mid-Cap Value Fund  NSMAX  NWQRX  NSMRX  –
Nuveen NWQ Small-Cap Value Fund  NSCAX  NSCQX  NSCRX  –
Nuveen Real Asset Income  –  – NRIIX  –
Nuveen Real Estate Securities Fund  FREAX  FRSSX  FARCX  FREGX

(Continued)

Plan sponsor reporting and audit guide  |   174For institutional investor use only. Not for use with or distribution to the general public.



TICKER Symbol
Investment Name Class A R3 Class I R6
Nuveen Small Cap Growth Opportunities Fund  FRMPX  FMPYX  FIMPX  –
Nuveen Small Cap Index Fund A FMDAX ARSCX  –  –
Nuveen Strategic Income Fund  FCDDX  FABSX  FCBYX  FSFRX
Nuveen Strategy Conservative Allocation Fund  FAAGX  FSASX  FSFYX  –
Nuveen Tradewinds Global AllCap  NWGAX  NGARX  NWGRX  –
Nuveen Tradewinds Value Opportunities Fund  NVOAX  NTVTX  NVORX  –
Nuveen Winslow Large Cap Growth Fund  NWCAX  NWCRX  NVLIX  NWCFX

TICKER Symbol
Investment Name Tier 1 Tier 2 Tier 3 Tier 4
TIAA Access Bond - - - -
TIAA Access Bond Index - - - -
TIAA Access Bond Plus - - - -
TIAA Access Emg Mk Eq Idx - - - -
TIAA Access Emrg Mkts Eq - - - -
TIAA Access Equity Index - - - -
TIAA Access Growth & Income - - - -
TIAA Access High-Yield - - - -
TIAA Access Infl-Lnkd Bond - - - -
TIAA Access Intl Equity - - - -
TIAA Access Intl Equity Idx - - - -
TIAA Access Lg-Cap Gr - - - -
TIAA Access Lg-Cap Gr Idx - - - -
TIAA Access Lg-Cap Val - - - -
TIAA Access Lg-Cap Val Idx - - - -
TIAA Access Mid-Cap Gr - - - -
TIAA Access Mid-Cap Val - - - -
TIAA Access Money Market - - - -
TIAA Access Real Est Secs - - - -
TIAA Access RP Inst LC Gr - - - -
TIAA Access S&P 500 Index - - - -
TIAA Access Short-term Bond - - - -
TIAA Access Sm-Cap Bl Idx - - - -
TIAA Access Sm-Cap Equity - - - -
TIAA Access Social Ch Eq - - - -
TIAA Access Lifecycle 2010 - - - -
TIAA Access Lifecycle 2015 - - - -

Appendix H
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TICKER Symbol
Investment Name Tier 1 Tier 2 Tier 3 Tier 4
TIAA Access Lifecycle 2020 - - - -
TIAA Access Lifecycle 2025 - - - -
TIAA Access Lifecycle 2030 - - - -
TIAA Access Lifecycle 2035 - - - -
TIAA Access Lifecycle 2040 - - - -
TIAA Access Lifecycle 2045 - - - -
TIAA Access Lifecycle 2050 - - - -
TIAA Access Lifecycle 2055 - - - -
TIAA Access Lifecycle 2060 - - - -
TIAA Access Lifecyle Rtmt Inc - - - -
TIAA Access AF Euro Pac Gr - - - -
TIAA Access AF Wash Mut Inv - - - -
TIAA Access D&C Intl Stock - - - -
TIAA Access DFA Emg Mkt Prt - - - -
TIAA Access VAN Em Mk St Ix - - - -
TIAA Access VAN Explorer - - - -
TIAA Access VAN Int-rm - - - -
TIAA Access VAN Selectd Val - - - -
TIAA Access VAN SmCapVal Ix - - - -
TIAA Access VAN Wellington - - - -
TIAA Access WAM Core Pl Bd - - - -

No ticker symbols available for TIAA Access variable annuities.

Appendix H
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Fair value measurements and disclosures
Financial Accounting Standards Board (FASB) 
Accounting Standards Codification (ASC) 820, Fair Value 
Measurements and Government Accounting Standards 
Board Statement No. 72, Fair Value Measurement and 
Application (“GASB 72”), provide guidance for fair value 
measurements and disclosure requirements. ASC 820 
must be considered in the preparation of an Employee 
Retirement Income Security Act (ERISA) plan’s financial 
statements as employee benefit plans subject to Title I 
of ERISA must be prepared in conformity with generally 
accepted accounting principles (GAAP). ASC 820 
is required to be followed for any entity’s financial 
statements prepared in compliance with GAAP and 
may also affect the reporting for non-ERISA plans if 
the assets are reported on the financial statements of 
the plan sponsor. GASB 72 must be considered during 
the preparation of plan financial statements by state 
and local governments. Both ASC 820 and GASB 72 
define fair value as an exit price, which is the expected 
proceeds realized from the sale of the asset in an orderly 
transaction between market participants in the principal 
market where the reporting entity would transact for 
the asset (or its most advantageous market). For plans 
(inclusive of ERISA Plans), the focus of ASC 820 and 
GASB 72 is on valuation and the categorization of  
inputs used to measure the fair value of the investment 
within a prescribed hierarchy. Both ASC 820 and  
GASB 72 stipulate that measurements should be based 
on the assumptions that market participants would use 
in pricing individual investments. Thus, it establishes 
a hierarchy on a scale of 1 to 3, with 1 representing 
the most observable market inputs and 3 representing 
unobservable market inputs.

A summary of the inputs and investment types that might 
fall within each level of the hierarchy is as follows:

1. Level 1: These represent quoted prices in active 
markets for identical assets that a market participant 
can access at the measurement date. Exchange-listed 
equity securities or exchange-traded mutual fund 
shares are the best example of a Level 1 input.

2. Level 2: These are inputs that are observable either 
directly or indirectly. Examples here would include 
matrix pricing used to value fixed-income securities. 

3. Level 3: These are inputs that are not observable. 
These would reflect the reporting entity’s own 
judgment about assumptions used by market 
participants to value the investment. For example, 
contract values of investment contracts or real estate 
holdings valued using appraisal information could be 
examples of Level 3 inputs.

Note: Certain limited investments that are measured at 
fair value using the NAV practical expedient are not 
categorized in the hierarchy. Any such investment’s fair 
value will be disclosed in the financial statements.

Financial statement disclosure
ASC 820 and GASB 72 expand the disclosures required 
for the reporting entity’s investment holdings. Such 
disclosures (presented by asset class) may include:

 W A description of valuation methodologies utilized for 
the assets in Levels 2 and 3 (e.g., pricing sources, 
internal models, appraisals);

 W Disaggregation of assets and liabilities by nature 
and risk type. The level within the hierarchy in which 
each asset type falls. Note: GAAP no longer requires 
disclosures of transfers between Level 1 and 2.

 W The plan’s policy for transfers between levels in 
the risk hierarchy and amount/reason for material 
transfers during/between the reporting period(s);

 W For those fair value measurements using Level 3 
inputs, a reconciliation of the beginning and ending 
balances for the asset including changes within the 
period due to transfers, purchases and sales, and 
gross gain/loss activity; and 

 W Additional disclosures may be appropriate for the plan 
based upon its portfolio of asset holdings.
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Important Note: Your responsibility for valuing 
investments and establishing internal controls
The Employee Benefit Plan Audit Quality Center of 
the American Institute of Certified Public Accountants 
(AICPA) states:

“Plan management is responsible for investment 
valuations and financial statement disclosures. Even 
if you use outside investment custodians, asset or 
fund managers or other service providers to assist in 
determining the value of investments reported in your 
plan’s financial statements and on Form 5500, the DOL 
holds plan management responsible for the proper 
reporting of plan investments. This responsibility cannot 
be outsourced or assigned to a party other than plan 
management. While you may look to the valuation service 
provider for the mechanics of the valuation, you need to 
have sufficient information to evaluate and independently 
challenge the valuation. Therefore, it is important that 
you become familiar with the assets in which your plan 
invests and the methods and significant assumptions 
used to value them, especially for investments for which 
readily determinable market values do not exist.”

Source: Plan Advisory—Valuing and Reporting  
Plan Investments

TIAA Traditional Annuity 
Product type

The TIAA Traditional Annuity is a fixed rate annuity 
contract that is fully and unconditionally guaranteed 
and backed by the claims-paying ability by Teachers 
Insurance and Annuity Association of America (TIAA), a 
New York domiciled nonprofit legal reserve life insurance 
company. During the accumulation phase, the TIAA 
Traditional Annuity provides a guarantee of principal, a 
guaranteed minimum rate of interest between 1% and 
3% and the potential for additional interest, if declared 
by TIAA. Additional interest, when declared, remains 
in effect for the “declaration year,” which begins each 
March 1. Additional interest is not guaranteed for future 
years. When the contract value accumulation (plan 
asset) of TIAA Traditional is converted to an annuity (plan 
withdrawal) based on life expectancy, the present value 
of the stream of payments is equal to the accumulation. 
For additional information about the TIAA Traditional 
Annuity, review TIAA Traditional Annuity: Adding Safety and 
Stability to Retirement Portfolios.

TIAA currently holds high ratings from all four leading 
insurance company ratings agencies for its financial 
strength and claims-paying ability.*

* For its stability, claims-paying ability and overall financial strength, 
Teachers Insurance and Annuity Association of America (TIAA) is a 
member of one of only three insurance groups in the United States  
to currently hold the highest rating available to U.S. insurers from 
three of the four leading insurance company rating agencies:  
A.M. Best (A++ as of 7/22), Fitch (AAA as of 10/22) and Standard & 
Poor’s (AA+ as of 9/22), and the second highest possible rating from 
Moody’s Investors Service (Aa1 as of 6/22). There is no guarantee 
that current ratings will be maintained. The financial strength ratings 
represent a company’s ability to meet policyholders’ obligations and 
do not apply to variable annuities or any other product or service 
not fully backed by TIAA’s claims-paying ability. The ratings also do 
not apply to the safety or the performance of the variable accounts, 
which will fluctuate in value.
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Valuation methodology

The TIAA Traditional Annuity is reported at contract value. 
The contract value of the TIAA Traditional Annuity equals 
the accumulated cash contributions, interest credited 
to the plan’s contracts, and transfers, if any, less any 
withdrawals and transfers, if any.

The TIAA Traditional Annuity is not available for sale 
or transfer on any securities exchange. Accordingly, 
transactions in similar investment instruments are 
not observable. While transactions involving the 
purchases/sales of individual TIAA Traditional contracts 
are not observable in a public marketplace, contract 
value may provide a good approximation of fair value as 
supported by the following:

 W New contributions represent current transactions 
between willing buyers and sellers as prescribed in 
the relevant GAAP guidance. Participants have the 
option to allocate their contributions between the 
TIAA Traditional Annuity and a number of investment 
choices for which fair values are readily observable.

 W Participants typically allocate contributions between 
several investment choices and all transactions are 
executed at current market value with the assumption 
being that objective, unbiased transactions regularly 
occur and participants deem the value of the TIAA 
Traditional Annuity contract to be no less than the 
participant’s accumulation balance and that each 
investment purchase is made at fair value since these 
purchases are not distressed and are conducted between 
willing buyers and sellers in open market conditions 
where a participant has a variety of investment choices.

 W When participants change employers, they oftentimes 
enroll in a new plan with very similar investment options, 
including the TIAA Traditional Annuity. Because these 
transactions continue to occur with continued participant 
contributions at current stated contract values, the 
market-observable presumption is that the contract 
value of current funding represents a good approximation 
of fair value based on the willingness of the participant 
to continue to contribute. For each contribution, TIAA 
continues to record a contractual liability for the current 
contribution and does not consider such liability to have 
any embedded gain or loss.

 W Upon a distributable event, the participant surrenders 
the future accumulation benefits in exchange 
for a cash payout based on the contract value, 
demonstrating the contract value can be monetized 
when a distributable event occurs.

 W The crediting rate is supported by the investment 
performance of a large, diversified portfolio (TIAA’s 
General Account), is correlated with the highest quality 
debt security yields, and is adjusted for contract 
liquidity. A 20-year analysis of crediting rates for TIAA 
Traditional Annuity contracts suggests a rate of return 
that is representative of a risk-adjusted market rate 
for this type of product; thus, application of observed 
rates would yield a discounted cash flow which 
approximates contract value.

Plan types: Available only to participating plans 
under annuity contracts, and only during the 
accumulation phase.

Investment restrictions: TIAA issues various types 
of contracts as funding vehicles for retirement 
plans. Certain contract types contain liquidity 
restrictions on the redemption of TIAA Traditional 
Annuity accumulations, which could impact the 
value realized upon exiting the contract.

Transaction fees: One contract type provides for a 
2.5% withdrawal fee if a participant separates 
from service and elects to withdraw accumulations 
within 120 days of separation. The impact of such 
an occurrence on the value of a plan’s investment 
in TIAA Traditional Annuities would be minimal.

Note: For governmental entities, consideration 
should be given to reporting TIAA Traditional as an 
interest bearing account per GASB 31-paragraph 8 
and GASB 59-paragraph 4.

Appendix I
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TIAA Stable Value 
Product type

The TIAA Stable Value is a fixed rate group annuity 
contract issued by TIAA. Contributions are deposited 
into a nonunitized separate account. The contract 
provides a guaranteed minimum rate of interest of 
between 1% and 3%. Although the liability to provide 
contract guarantees and accumulations is backed 
by the assets in the separate account, any amount 
to be credited above the minimum guaranteed rate 
is determined by TIAA. Contract holders and plan 
participants do not participate in, and do not receive 
the earnings of, the assets in the separate account.

All guarantees are based upon TIAA’s claims-paying ability.

Valuation methodology

TIAA Stable Value is reported at contract value. 
The contract value of TIAA Stable Value equals the 
accumulated cash contributions, interest credited, and 
transfers, if any, less any withdrawals and transfers, 
if any. The valuation considerations for the TIAA Stable 
Value are similar to those discussed above for the TIAA 
Traditional Annuity.

Plan types: Available only to participating plans 
under annuity contracts.

Investment restrictions: Direct transfers to 
competing funds in a plan’s investment lineup are 
prohibited (industry standard “equity wash”). 
Transfers may be made to a competing fund 
following a 90-day waiting period after being 
transferred to a noncompeting fund.

In addition, transfers into TIAA Stable Value may not 
be made for 30 days following a transfer out.

Plan sponsors choosing to terminate a plan’s 
investment in the TIAA Stable Value contract will 
receive contract value in, at most, two years. 
If the two-year payout applies, a discontinuance fee 
will be assessed which has the effect of reducing the 
interest credited during the two-year period by, at 
most, seventy-five basis points.

Transaction fees: N/A

TIAA-CREF Funds 
Product type

TIAA-CREF Funds is a Delaware statutory trust that 
was organized on April 15, 1999, and is registered 
with the Securities and Exchange Commission under 
the Investment Company Act of 1940 as an open-end 
management investment company. Current offerings 
include domestic and international equities, fixed income, 
real estate securities, asset allocation and money market 
funds. Audited financial statements are available.

Valuation methodology

The funds invest principally in equity securities, fixed-income  
instruments, other mutual funds and short-term 
instruments in accordance with each fund’s investment 
objectives. Fund holdings are generally valued using 
market quotations or prices obtained from independent 
pricing services, except those held by the TIAA-CREF Money 
Market Fund, whose holdings are valued at amortized cost. 
Each fund determines its share price or net asset value 
(NAV) each day calculated generally as of 4 p.m. (ET). 
The TIAA-CREF Money Market Fund is managed to maintain 
a constant value, though not guaranteed, of $1 per share.

Plan types: Generally available to all plan types.

Investment restrictions: Shares of TIAA-CREF Funds 
are available for transactions at the closing net 
asset value on any day the New York Stock 
Exchange (NYSE) is open for business. The daily 
unit values are listed on Nasdaq. In an effort to 
reduce market timing and excessive trading, 
shareholders will be locked out of a fund for 
90 days if a sale/exchange, repurchase, and 
resale/exchange within that fund is made within a 
60-day period, other than for the TIAA-CREF Money 
Market Fund or TIAA-CREF Short-Term Bond Fund.

Transaction fees: Certain funds charge a 2% 
redemption fee on redemptions of shares 
occurring within 60 days of the initial purchase 
date to defray commissions, market impact or 
other costs.
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TIAA Access Annuity 
Product type

TIAA Access is a variable-annuity product that is 
funded through TIAA Separate Account VA-3 (VA-3), a 
separate investment account of TIAA registered under 
the Investment Company Act of 1940. VA-3 invests in 
proprietary and nonproprietary mutual funds through 
various subaccounts. Audited financial statements for 
VA-3 are available.

Valuation methodology

Subaccount unit values are calculated daily and are 
available on the TIAA website, TIAA.org. The underlying 
investments are generally valued using market quotations 
obtained from independent pricing services.

Plan types: VA-3 is available only to participating 
plans under variable-annuity contracts.

Investment restrictions: N/A

Transaction fees: N/A

CREF Accounts
Product type

College Retirement Equities Fund (CREF) is registered 
with the Securities and Exchange Commission under 
the Investment Company Act of 1940 as an open-end 
management investment company. It is also supervised 
by the New York State Insurance Department and is 
registered as an insurance company in several states. 
It consists of eight investment portfolios: the Stock, Global 
Equities, Growth, Equity Index, Core Bond, Inflation-Linked 
Bond, Social Choice and Money Market Accounts 
(individually referred to as the “Account” or collectively 
referred to as the “Accounts”). The CREF Accounts, as 
investment options available and permitted under the 
governing plan, fund variable-annuity contracts issued by 
CREF. Audited financial statements are available.

Valuation methodology

The Accounts invest principally in equity securities, 
fixed-income instruments and short-term investments in 
accordance with each portfolio’s investment objectives. 
Account investments are primarily valued using market 
quotations or prices obtained from independent pricing 

sources who may employ various pricing methods to 
value the investments including matrix pricing. CREF 
Money Market Account holdings are generally valued at 
amortized cost. Each Account determines its unit value 
each day. Unit values are available at TIAA.org.

Plan types: Available only to participating plans 
under variable-annuity contracts.

Investment restrictions: Accumulation units in 
CREF Accounts are available for transactions at 
the closing accumulation unit value on any day 
the NYSE is open for business. The daily unit 
values are listed on Nasdaq. In an effort to 
reduce market timing and excessive trading, 
shareholders will not be permitted to make 
electronic transfers (i.e., transfers over the 
Internet, by telephone or by fax) back into that 
same Account through a purchase or exchange 
for 90 calendar days, if a sale/exchange, 
repurchase, and resale/exchange within that 
account is made within a 60-day period, other 
than for the CREF Money Market Account.

Transaction fees: N/A

TIAA Real Estate Account
Product type

The TIAA Real Estate Account (REA) is an insurance 
company separate account of TIAA investing mainly in real 
estate and real estate-related investments. In addition, 
the REA invests in liquid, fixed-income investments for 
liquidity purposes. The REA, as an investment option 
available and permitted under the governing plan, funds 
variable-annuity contracts issued by TIAA. Audited financial 
statements are available.

Valuation methodology

The REA generally invests in real estate properties and 
real estate-related investments. The REA’s value is 
principally derived from the market value of the underlying 
real estate holdings or other real estate-related  
investments as well as such liquid fixed-income 
investments. Real estate holdings are valued principally 
using external appraisals, which are estimates of property 
values based on a professional’s opinion. As noted above, 

Appendix I

Plan sponsor reporting and audit guide  |   181For institutional investor use only. Not for use with or distribution to the general public.

http://www.tiaa-cref.org/public/about/governance/corporate/annual-reports/annual_reports.html
http://www.tiaa-cref.org
http://www.tiaa-cref.org/public/about/governance/corporate/annual-reports/annual_reports.html
http://www.tiaa-cref.org
http://www.tiaa-cref.org/public/about/governance/corporate/annual-reports/annual_reports.html
http://www.tiaa-cref.org/public/about/governance/corporate/annual-reports/annual_reports.html


REA also holds liquid, fixed-income investments. These 
are generally priced using quoted prices in active markets 
or values obtained from independent pricing sources. Unit 
values are calculated each day and are posted at TIAA.org.

Plan types: Available only to participating plans 
under variable-annuity contracts.

Investment restrictions: Accumulation units in the 
REA are available for transactions at the closing 
accumulation unit value on any business day the 
NYSE (or certain affiliated exchanges) is open for 
trading. Transfers out of REA to a TIAA or CREF 
account or into another investment option can be 
executed at any time, but are limited to once per 
calendar quarter, although some plans may allow 
systematic transfers that result in more than one 
transfer per calendar quarter. Certain other limited 
exceptions to this restriction apply. 

The daily unit values are listed on Nasdaq.

Although most of the underlying assets of the REA 
cannot be quickly sold and converted to liquid 
assets, the TIAA General Account provides the 
REA with a liquidity guarantee—i.e., TIAA ensures 
that the REA has funds available to meet 
participant redemption, transfer or cash withdrawal 
requests executed at quoted unit values. 

Transaction fees: N/A

Additional resource:
 W The AICPA’s Plan Advisory, Valuing and Reporting 

Plan Investments.
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Appendix J
TIAA Traditional benefit responsive/nonbenefit responsive chart

For more details, see Section 4.2.3.

Fund ID OMNI Investment Long Name Reporting Category Benefit Responsive

R1 TIAA TRADITIONAL RL VAR 10/93 NBR No
R2 TIAA TRADITIONAL RL FIXED 10/93 NBR No
R3 TIAA TRADITIONAL RL VAR 01/01 NBR No
R4 TIAA TRADITIONAL RL FIXED 01/01 NBR No
R5 TIAA TRADITIONAL RL VAR 07/01 NBR No
R6 TIAA TRADITIONAL RL FIXED 07/01 NBR No
T1 TIAA TRADITIONAL RA NBR No
T2 TIAA TRADITIONAL GRA NBR No
T7 TIAA TRADITIONAL RC 1 NB2 No
T8 TIAA TRADITIONAL RC 2 NB2 No
T9 TIAA TRADITIONAL RC 3 NB2 No
TD TIAA TRADITIONAL RA TPA NBR No
TE TIAA TRADITIONAL GRA TPA NBR No
TF TIAA TRADITIONAL RA IPRO NBR No
TG TIAA TRADITIONAL GRA IPRO NBR No
TJ TIAA TRADITIONAL RC TPA NB2 No
TK TIAA TRADITIONAL RC IPRO NB2 No
TL TIAA TRADITIONAL RA MDO NBR No
TM TIAA TRADITIONAL GRA MDO NBR No
TQ TIAA TRADITIONAL RC2 TPA NB2 No
TR TIAA TRADITIONAL RC2 IPRO NB2 No
TS TIAA TRADITIONAL RC3 TPA NB2 No
TT TIAA TRADITIONAL RC3 IPRO NB2 No
T3 TIAA TRADITIONAL SRA BR Yes
T4 TIAA TRADITIONAL GSRA BR Yes
T5 TIAA TRADITIONAL KEOGH BR Yes
T6 TIAA TRADITIONAL KEOGH MDO BR Yes
TA TIAA TRADITIONAL RCP 1 BR2 Yes
TB TIAA TRADITIONAL RCP 2 BR2 Yes
TC TIAA TRADITIONAL RCP 3 BR2 Yes
TN TIAA TRADITIONAL SRA MDO BR Yes
TP TIAA TRADITIONAL GSRA MDO BR Yes
98 TIAA PLAN LOAN DEFAULT FUND 98 Yes
90 TIAA PARTICIPANT LOAN FUND 90 90 Yes
97 TIAA PARTICIPANT LOAN DEFAULT FUND 97 Yes
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TIAA-CREF Individual & Institutional Services, LLC, Member FINRA, distributes securities products. TIAA Brokerage, a division of TIAA-CREF Individual 
& 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. Annuity contracts and certificates are issued by Teachers Insurance and Annuity 
Association of America (TIAA) and College Retirement Equities Fund (CREF), New York, NY. Each is solely responsible for its own financial condition 
and contractual obligations.

Investment, insurance, and annuity products are not FDIC insured, are not bank guaranteed, are not bank deposits, are 
not insured by any federal government agency, are not a condition to any banking service or activity, and may lose value.
Investment products may be subject to market and other risk factors. See the applicable product literature, or visit TIAA.org for details.
TIAA Traditional is a guaranteed insurance contract and not an investment for federal securities law purposes.

You should consider the investment objectives, risks, charges, and expenses carefully before investing. Please call  
877-518-9161 or log in to TIAA.org/prospectuses for current product and fund prospectuses that contain this and  
other information. Please read the prospectuses carefully before investing.
An investment in the TIAA-CREF Money Market Fund is neither insured nor guaranteed by the Federal Deposit Insurance Corporation or any other U.S. 
government agency. The fund will attempt to maintain a stable net asset value of $1.00 per share, but it is possible to lose money by investing in the 
fund. An investment in the CREF Money Market Account is not a deposit of any bank and is neither insured nor guaranteed by the Federal Deposit 
Insurance Corporation or any other U.S. government agency.

TIAA-CREF Individual & Institutional Services, LLC, Member FINRA, distributes securities products. Annuity contracts and certificates are issued by 
Teachers Insurance and Annuity Association of America (TIAA) and College Retirement Equities Fund (CREF), New York, NY. Each is solely responsible 
for its own financial condition and contractual obligations.

©2023 Teachers Insurance and Annuity Association of America-College Retirement Equities Fund, 730 Third Avenue, New York, NY 10017 
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