
Why is Western New England University updating the Western New England University Defined 
Contribution Retirement Plan (the Plan)? 
Federal legislation governing the administration and management of 403(b) retirement programs  
was implemented beginning in 2010. As changes were phased in, the requirement that plan sponsors 
(Western New England University) operate with greater fiduciary responsibility meant the University  
is obligated to assess plan performance, cost, and to provide education to participants in order to 
achieve the optimal benefit to all of the participants within reasonable risk assumptions. 

What is the University fiduciary responsibility? 
The University is responsible for providing an appropriate array of fund choices that will allow 
participants to select investments suitable for their risk profile, to assess fund performance, to 
evaluate the need to make fund selection changes, and to provide access to education to participants 
for informed decision making. 

How was the updated plan determined?  
The University formed an Investment Advisory Committee to work with the University to advise on 
plan performance and assessment. The University also engaged an external retirement plan 
investment advisor to work with this committee to evaluate plan offerings, performance, and  
cost of fees.  

What is changing? 
A new investment menu will be available through TIAA-CREF on April 10, 2015. Effective June 23, 2015, 
TIAA-CREF will become Western New England University’s sole retirement vendor. All assets at 
MassMutual will be transferred to TIAA-CREF on June 23, 2015. A Roth contribution option will be 
added June 23, 2015. 

What is does this mean to me? 
If you currently invest with TIAA-CREF, some of your current balances and future contributions may be 
redirected to the new investment menu, a menu that has been recently enhanced and re-configured to 
provide more appropriate fund choice. 

If you currently invest with MassMutual, your current balances and future contributions will be 
redirected to the investment menu on the TIAA-CREF platform, a menu that has been recently 
enhanced and re-configured to provide more appropriate fund choice. 

If you are no longer employed with the University, and no longer contribute to the Plan, your current 
balances will be redirected to the investment menu on the TIAA-CREF platform.  

If you do not want your plan account balance transferred and would like to close your Western New 
England University Defined Contribution Retirement Plan account, and roll your assets into another 
type of account, you are able to do so. You should speak with your financial planner to find the right 
option for you and then contact either MassMutual or TIAA-CREF as needed. 

MassMutual      TIAA-CREF
retirement.massmutual.com/rsgovnp/   tiaa-cref.org 

800 528-9009       800 842-2255 

 

http://retirement.massmutual.com/rsgovnp/


I already have an account with TIAA-CREF. Do I need to re-enroll? 
No. If your Western New England University Defined Contribution Retirement Plan account is 
currently managed by TIAA-CREF, you do not need to re-enroll, but you must proactively select 
investment options from the new menu for your existing balances and your future contributions 
beginning April 10, 2015. 

If you take no action by May 11, 2015, your existing balances and your future contributions will  
be directed to a T. Rowe Price Retirement Fund based on your date of birth (see chart at end). 

I don’t have an account with TIAA-CREF. When can I enroll? 
You may enroll anytime online at tiaa-cref.org/wne, click the “Enroll Now” link at the top of the 
page.  Beginning April 10, 2015, you may select investment options from the new menu for your 
future contributions. 

I have an account with MassMutual, can I move my balances before June 10, 2015 to TIAA-CREF? 
Yes, you may request a “Plan to Plan” transfer to proactively move your balances from MassMutual 
to TIAA-CREF before the automatic Plan-level transition occurs. See the web page for instructions 
and required forms.  

As an active employee with the University, can I take a distribution from the Plan or roll over my 
  account to another retirement plan (an Individual Retirement Account)?

If you are younger than age 59½, the Plan does not allow any distributions except in hardship 
scenarios. Contact the Benefits Office if you need help with a hardship scenario. 

Donna-Rae Kenneally at 413 782-1381 or donna-rae.kenneally@wne.edu 
Monday through Friday, 8:30 am to 4:30 pm (ET) 

If you are age 59½ or older, you are able to access all sources attributable to employee 
contributions and earnings. University (“employer”) contributions and earnings must remain in the 
Plan until you separate from service. The Plan allows you to take cash withdrawals (which are 
taxable events) or roll over your balances to another qualified retirement plan (which can be done 
without tax consequences). Please contact TIAA-CREF or MassMutual if you are interested in 
learning more about these options. 

Do I have to wait 10 years to take money from my TIAA-CREF plan account? 

Not necessarily – only one of the thirteen investment options, the TIAA Traditional Annuity, has a  
10-payment withdrawal/distribution window spread over nine years. Some participants choose to 
invest in this annuity option because of the guaranteed income it provides, despite the illiquidity of 
the annuity. The remaining investment options at TIAA-CREF are fully liquid and distributions can 
be taken in full anytime. 

The TIAA Traditional Annuity is a guaranteed annuity account backed by the claims-paying ability  
of Teachers Insurance and Annuity Association of America (TIAA). It guarantees your principal and a 
contractually specified minimum interest rate, plus it offers the opportunity for additional amounts 
in excess of this guaranteed rate. These additional amounts are declared on a year-by-year basis by 
the TIAA Board of Trustees. 

mailto:donna-rae.kenneally@wne.edu


If you currently have the TIAA Traditional Annuity as part of your investment strategy, that will  
not change. Learn more about the TIAA Traditional Annuity and the other investment options by 
scheduling an individual advice session at 800 732-8353, Monday to Friday, 8 am to 8 pm (ET) or  
go online at www.tiaa-cref.org/schedulenow. 

When is this happening? 
You can take action as early as April 10, 2015. A detailed guide was mailed to your home in  
mid-March, and Human Resources will continue to provide updates throughout the transition. 
Attend an Educational Meeting to learn more about the updates. These meetings will be offered  
on May 11, and May 29, 2015. 

Date Event 

April 10, 2015 
New investment options are added to the Plan. 

Personalized retirement plan advice is available. 

May 11, 2015 
Educational Meetings 
times and locations 

10:00 a.m.   The Lyman and Leslie Wood Auditorium 
12 noon         (formerly Sleith 100)  

2:00 p.m.   

May 11, 2015 

By 4 p.m. last day to proactively select investment 
options from the new menu for your existing balances 
and future contributions. 

Fund transfer to new investment options takes place, 
after 4 p.m. Payroll contributions after May 11, 2015 
will be directed to the new investment option menu. 

May 29, 2015 
Educational Meetings 
times and locations 

10:00 a.m.   The Lyman and Leslie Wood Auditorium 
12 noon         (formerly Sleith 100)  

2:00 p.m.   

June 10, 2015  Last day to submit Plan-to-Plan transfer paperwork to 
Western New England University Human Resources. 

On or about June 17, 2015 
(MassMutual only) 

Blackout period begins for MassMutual accounts only.  

An Important Notice with additional details will  
be mailed to you in May. 

June 23, 2015 MassMutual accounts are transferred to TIAA-CREF. 

June 23, 2015  Roth contribution option added to Plan. 

On or about July 6, 2015 
(MassMutual only) 

Blackout period ends.  

You can now access and update your entire  
403(b) retirement plan account.  

Your MassMutual plan account will remain unchanged until mid-June 2015. 

 
What else is changing? 
The University is introducing new investment options and is adding a Roth contribution option  
on June 23, 2015. 

http://www.tiaa-cref.org/schedulenow


 
 
 
How can I learn about the new investment options?  
A list of the new investment options and new contribution option will be included in a guide that 
will be mailed to your home in mid-March. We will add this information to the Retirement Plan 
Changes section of the Benefits area on the Human Resources website as soon as it is finalized. 

If I’m happy with my current investment selections, can I keep them? 
If your current investment selections are included on the new menu, you can keep them.   

The new investment menu will be available on April 10, 2015. You must proactively select 
investment options from the new menu for your existing balances and your future contributions. 
TIAA-CREF participants that take no action by May 11, 2015, will have their existing balances and 
your future contributions directed to a T. Rowe Price Retirement Fund based on date of birth (see 
chart at end).  

MassMutual participants that take no action by June 17, 2015, will have their existing balances and 
your future contributions directed to a T. Rowe Price Retirement Fund based on date of birth (see 
chart at end). 

What if I would like help making investment choices? 
You can get personalized advice on the plan’s investment options from a TIAA-CREF Financial 
Consultant. This service is available as part of your retirement program at no additional cost to you.  

Individual Advice Sessions with TIAA-CREF are available. Secure your appointment now to receive 
individual counseling on campus.  

TIAA-CREF has committed 6 dates in April, 8 dates in May, and 4 dates in June for individual 
appointments. You can call TIAA-CREF at 800 732-8353, Monday to Friday, 8 am to 8 pm (ET) to 
schedule an advice session or go online at www.tiaa-cref.org/schedulenow. 

These individual appointments are in addition to the Educational Group Meetings which are 
taking place on May 11, and May 29, 2015.   

What should I expect from an advice session? 
You can expect a thorough review of your account and an action plan for moving forward. Advice 
sessions last approximately one hour. Bring all your investment account statements, including any 
retirement investments outside of the retirement plan and your most recent Social Security 
statement, if available. A TIAA-CREF Financial Consultant will use this information to understand 
your current financial situation and develop an action plan. 

 

 

 

 

http://www.tiaa-cref.org/schedulenow


T. Rowe Price Retirement Funds 

Each T. Rowe Price Retirement Fund consists of mutual funds that invest in a broad range of stocks 
and bonds. You may consider choosing the fund that most closely matches the year you plan to 
retire (generally age 65). For example, if you will turn age 65 in 2044, your contributions would be 
directed to the T. Rowe Price Retirement 2045 Fund. To help reduce risk as you move through your 
career and into retirement, the fund automatically readjusts the mix of stocks, bonds, and other 
asset types to a more conservative mix. 

PARTICIPANT BIRTH YEAR INVESTMENT OPTION TICKER SYMBOL 

1900 - 1947 T. Rowe Price Retirement 2010 Fund TRRAX 

1948 - 1952 T. Rowe Price Retirement 2015 Fund TRRGX 

1953 - 1957 T. Rowe Price Retirement 2020 Fund TRRBX 

1958 - 1962 T. Rowe Price Retirement 2025 Fund TRRHX 

1963 - 1967 T. Rowe Price Retirement 2030 Fund TRRCX 

1968 - 1972 T. Rowe Price Retirement 2035 Fund TRRJX 

1973 - 1977 T. Rowe Price Retirement 2040 Fund TRRDX 

1978 - 1982 T. Rowe Price Retirement 2045 Fund TRRKX 

1983 - 1987 T. Rowe Price Retirement 2050 Fund TRRMX 

1988 - 1992 T. Rowe Price Retirement 2055 Fund TRRNX 

1993 - 2099 T. Rowe Price Retirement 2060 Fund TRRLX 

 
How do target date funds work? 
Each target date fund consists of underlying mutual funds that invest in a broad range of assets. 
The allocations and risk levels depend on how many years remain until the fund’s target date.  
To help reduce risk or as the fund’s target date approaches, the fund’s mix of stocks, bonds and 
other asset types is adjusted to a more conservative mix. 

 
What else should I know about target date funds? 
As with all mutual funds, the principal value of a target date fund is not guaranteed and will 
fluctuate with market changes. The target date indicates when investors may plan to start making 
withdrawals. 

However, you are not required to withdraw your money at the target date. After the target date, 
some of your money may be merged into a fund with a more stable asset allocation.  
A TIAA-CREF Financial Consultant can help you decide whether or not a target date fund  
is right for you. 


