
 

INTEROFFICE MEMORANDUM  

TO: FACULTY AND STAFF 

FROM: ESTEVANNY TURNS, ASSOCIATE VICE PRESIDENT FOR HUMAN RESOURCES 

SUBJECT: IMPORTANT CHANGES TO RETIREMENT PLAN  

DATE: SEPTEMBER 6, 2016 

  

 
Dear Faculty and Staff,  
 
As announced at the faculty and staff meetings in August, changes are being made to MICA’s 403(b) 
retirement plan this fall due to new rules governing these types of plans. A Retirement Oversight 
Committee consisting of three faculty and three staff members was formed last year to oversee the 
process and make decisions about changes to the plan. These changes are tentatively planned to take 
effect on October 28, 2016.  Below is an overview of the changes.  
 

 MICA will establish a Group Annuity Contract with TIAA, which will replace the 
Individual Annuity Contracts currently in place. Once this change has been 
implemented, any contributions made to your retirement plan will go into this new 
“group” account.  
 

 All of the investment funds currently available have been “mapped” or associated 
with similar funds in the new lineup which is attached.  If you would like to have your 
future contribution go into the similar fund in the new lineup, you will not need to 
take any action at all. 

 

 Alternatively, you will have the option of directing your future contributions to a 
different fund or funds from the new lineup.  That can be done easily on the TIAA 
website after setting up a username and password, or by contacting TIAA by 
telephone. 

 

 As for balances made up of your past contributions, you will have the option of 
leaving them in their current investment funds, or transferring them to the new TIAA 
account and investment funds. Please see FAQ document for more information. 

 

 The investment options have been changed and diversified. Working with an 
independent consultant and utilizing ratings from Morningstar, Inc., we have 
established a lineup of high quality, low-fee investment funds. 

 

 Morningstar is a well-respected and widely known independent investment research 
firm that analyzes fund, stock, and general market data, and assigns a rating ranging 
from one to five stars based on a fund’s past performance relative to appropriate 
benchmark data.  In addition, Morningstar analysts assign ratings based on future 
projected performance using a five-tier scale comprised of three positive ratings of 
Gold, Silver, and Bronze, a Neutral rating, and a Negative rating. These Analyst 
ratings are a projection and not guaranteed. 
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 Most of the funds in the new lineup have a Morningstar past performance rating of 
four or five stars and Morningstar Analyst rating of Silver or Gold. The funds were 
selected so as to ensure diversity in investment types and to maintain reasonable 
management fees. The same Social Choice fund that is currently available is also being 
added to the new lineup. 

 

 Please note that contributions into plans administered by the Lincoln Financial Group 
will no longer be an option after the new TIAA group contracts are 
implemented.  The Retirement Oversight Committee made this decision based on the 
unreasonably high fees associated with the funds through Lincoln, and the limited 
participation in the plan. 

 

 Participants currently enrolled in Lincoln may choose to keep their current assets with 
Lincoln, or elect to transfer their assets into another account such as TIAA. 

 

 Future contributions will be mapped to a similar fund in the new TIAA 
account.  Alternatively, participants can select a different fund from the new lineup in 
TIAA. 

 
We strongly encourage all participants to attend one of the information sessions that will be coming 
up and to review the attached “Frequently Asked Questions” document. 
 

 TIAA will host a webinar on September 7 at 12:00 pm. This webinar will be recorded 
and made available to faculty and staff to view on demand. Please complete this form 
to recieve registration information https://goo.gl/forms/cC8OSY99ZRUXNVlq2.  
 

 Group information sessions will be hosted on campus on October 12th and October 
14th.  Room locations will be announced. 

 

 We are also encouraging all academic and administrative departments to invite 
Human Resources to present and discuss the changes at upcoming departmental 
meetings.  This will give all faculty and staff an opportunity to hear the explanations 
in a small group setting and have a chance to ask questions.  If you would like to 
coordinate a presentation and/or Q&A session for your department or division, 
please contact Estevanny Turns. 

 

 One-on-one sessions with TIAA will be available on October 6, 20, 25, and 
27.  Participants will able to sign up to meet with the TIAA representative online by 
using this Scheduling Link. You may also call TIAA at (800) 732-8353 for assistance 
with scheduling.  

 
This memo along with its attachments will be available at www.mica.edu/retirement by the end of 
the week. Please do not hesitate to contact me at eturns@mica.edu or (401) 383-6616, should you 
have any questions or concerns.  
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