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• CSU’s 401(a) plan, also known as the Defined Contribution Plan
(DCP) for faculty and non-classified staff.

• Employees (participants) are required to contribute 8% in lieu of
Social Security

– The university contributes 12% to those employees who are match eligible.

• The 403(b) plan is a voluntary savings plan sponsored by the
university

– The same funds & service providers are available for both DCP and 403(b).

• The Student Employee Retirement Plan (SERP) will also be part
of this project review process.

– Required of all employed, for example, work study students.
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• An extensive review of the Plans has not been completed in 
over two decades

– At the beginning a formal procurement process selected 
Fidelity Investments, TIAA and AIG (formerly known as VALIC). 

• Nationally, the retirement financial landscape has changed 
significantly and substantially over this time 

– So have personal investment landscape options, strategies and fashions.

• The Plan characteristics have evolved over this time
– The number of active funds has risen many-fold.
– Administration costs have risen substantially.

• The project committee will fully review all aspects of plan 
administration to assure our colleagues of adequacy of plan 
choice, plan performance, service providers, education, 
competitive costs and required compliance.

– With the assistance of consultants Innovest Portfolio Solutions, Inc.
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• Our Committee’s guiding question throughout this process
has been:

What structures, processes and culture will provide the best
framework for successful achievement of the mission of the
University Retirement and match the reality of how modern
organizations operate in this space?

For all employees and for the coming years.
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• A modern, best-in-class lineup of investment choices .
• Best financial performance to participants (employees)

• Rationalized and simplified investment choices to: 
• Make it easy for early (career) starts to retirement investing.
• Offer a rich pallet of investments to match personal choices.
• Avail sophisticated investors of tools to fulfill their ambitions.

• Lower administration fees to maximize investment returns.

• Rationalize disparate employee category characteristics.
• Staff, faculty and students

• Increased education resources and guidance to assist participants 
• While avoiding distortions from mixing advice and sales.

• Protect retired employee (participant) investments
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# Active or with Balance - DCP 6,306 # Active or with Balance - DCP 5,316 # Active or with Balance - DCP 1,648
# Active or with Balance - 403(b) 1,001 # Active or with Balance - 403(b) 763 # Active or with Balance - 403(b) 1,166

Total 7,307 $934,388,000 Total 6,079 $662,358,000 Total 2,814 $303,184,000
Total # of Investment Funds 34 Total # of Investment Funds 194 Total # of Investment Funds 138

INVESTMENT FUND
# holding 
this fund

total value in 
this fund

% 
holding 

this fund

% total 
value in 
this fund INVESTMENT FUND

# holding 
this fund

total value in 
this fund

% 
holding 

this fund

% total 
value in 
this fund INVESTMENT FUND

# holding 
this fund

total value in 
this fund

% 
holding 

this fund

% total 
value in 
this fund

TIAA TRADITIONAL 2719 $171,217,000 37% 18% 0458-FID GOVT MMKT 1482 $20,954,000 24% 3% FIXED ACCOUNT PLUS 963 $64,277,000 34% 21%
CREF STOCK R3 2166 $157,070,000 30% 17% 2090-FID GROWTH CO K 998 $53,839,000 16% 8% STOCK INDEX FUND 535 $13,854,000 19% 5%
TIAA REAL ESTATE 2149 $43,146,000 29% 5% 2099-FID OVERSEAS K 704 $11,570,000 12% 2% SHORT TERM FIXED ACCOUNT 527 $13,428,000 19% 4%
CREF MONEY MARKET R3 1857 $39,134,000 25% 4% 3029-FID FREEDOM 2050 K 697 $20,711,000 11% 3% MID CAP INDEX FUND 509 $10,675,000 18% 4%
CREF GLOBAL EQUITIES R3 1692 $67,774,000 23% 7% 2328-FID 500 INDEX 628 $32,393,000 10% 5% FIXED INTEREST OPTION 384 $15,923,000 14% 5%
CREF BOND MARKET R3 1182 $31,597,000 16% 3% 3028-FID FREEDOM 2045 K 608 $26,164,000 10% 4% VANGUARD WINDSOR II 355 $4,181,000 13% 1%
CREF GROWTH R3 1166 $64,903,000 16% 7% 3030-FID FREEDOM 2055 K 586 $12,738,000 10% 2% VANGUARD WELLINGTON 337 $7,842,000 12% 3%
TIAA-CREF QT SML CAP EQ PREM 1091 $22,612,000 15% 2% 2080-FID CONTRAFUND K 543 $47,486,000 9% 7% VC I MID CAP INDEX 336 $6,590,000 12% 2%
TIAA-CREF INTL EQ-PREM 1068 $22,534,000 15% 2% 0335-FID INTL CAP APPREC 520 $2,937,000 9% 0% VC I INTERNATIONAL EQUITIES 292 $8,199,000 10% 3%
TIAA-CREF MID-CAP VAL-PREM 1014 $16,050,000 14% 2% 0331-FID NEW MARKETS INC 518 $1,286,000 9% 0% VC I SYSTEMATIC CORE 268 $3,657,000 10% 1%
CREF EQUITY INDEX R3 991 $50,236,000 14% 5% 2098-FID OTC K 509 $12,531,000 8% 2% INTERNATL EQUITIES INDEX FUND 265 $1,863,000 9% 1%
CREF INFLATION-LINKED BOND R3 980 $17,969,000 13% 2% 0455-FID HIGH INCOME 505 $2,803,000 8% 0% SMALL CAP INDEX FUND 254 $3,180,000 9% 1%
TIAA-CREF EMRG MKT EQ IDX-PREM 909 $13,780,000 12% 1% 0015-FID GNMA 494 $4,639,000 8% 1% MID CAP VALUE FUND 254 $2,103,000 9% 1%
TIAA-CREF LG-CAP VAL-PREM 905 $18,753,000 12% 2% 2089-FID GROWTH & INC K 488 $9,274,000 8% 1% VC I GOVERNMENT MONEY MARKET I 253 $4,545,000 9% 1%
CREF SOCIAL CHOICE R3 884 $40,643,000 12% 4% 2084-FID EMERGING MKTS K 486 $3,585,000 8% 1% VANGUARD WINDSOR II 251 $3,891,000 9% 1%
TIAA-CREF SOCIAL CH EQ-PREM 658 $18,462,000 9% 2% 2097-FID MID CAP STOCK K 485 $3,379,000 8% 1% INTL OPPORTUNITIES 251 $1,502,000 9% 0%
TIAA-CREF CORE IMPACT BD PREM 610 $16,319,000 8% 2% 0361-FID MEGA CAP STOCK 484 $4,725,000 8% 1% VC I GLOBAL REAL ESTATE 244 $1,456,000 9% 0%
TIAA-CREF LIFECYCLE 2050-PREM 494 $16,381,000 7% 2% 2208-FID CORPORATE BOND 481 $2,384,000 8% 0% SCIENCE & TECHNOLOGY FUND 240 $5,781,000 9% 2%
TIAA-CREF LIFECYCLE 2045-PREM 455 $19,479,000 6% 2% 2369-FID TOTAL EMERG MKTS 479 $1,645,000 8% 0% VC I EMERGING ECONOMIES 230 $2,322,000 8% 1%
TIAA-CREF EMERGING MKT EQ-PREM 417 $4,642,000 6% 0% 2355-FID REAL ESTATE IDX 472 $1,161,000 8% 0% EMERGING ECONOMIES 227 $952,000 8% 0%
TIAA-CREF LIFECYCLE 2055-PREM 404 $8,741,000 6% 1% 2086-FID EQ DIV INCOME K 471 $2,567,000 8% 0% VC I INTL GROWTH 222 $2,033,000 8% 1%
TIAA-CREF LIFECYCLE 2040-PREM 344 $18,735,000 5% 2% 0833-FID REAL ESTATE INC 463 $542,000 8% 0% VC II CORE BOND 215 $8,370,000 8% 3%
TIAA-CREF MID-CAP GR-PREM 326 $6,189,000 4% 1% 2941-FID US SUSTN IDX 429 $3,688,000 7% 1% US SOCIALLY RESPONSIBLE FUND 207 $2,039,000 7% 1%
TIAA-CREF LIFECYCLE 2035-PREM 244 $16,778,000 3% 2% 3027-FID FREEDOM 2040 K 419 $21,326,000 7% 3% SMALL CAP VALUE FUND 205 $842,000 7% 0%
TIAA-CREF LIFECYCLE 2030-PREM 164 $8,145,000 2% 1% 2088-FID FUND K 403 $1,685,000 7% 0% INTERNATIONAL VALUE FUND 193 $1,300,000 7% 0%
TIAA-CREF LIFECYCLE 2060-PREM 155 $1,867,000 2% 0% 2418-FID INFL PR BD IDX 394 $2,772,000 6% 0% VC I STOCK INDEX 192 $5,625,000 7% 2%
TIAA-CREF LIFECYCLE 2025-PREM 149 $8,585,000 2% 1% 2102-FID VALUE K 368 $1,294,000 6% 0% DIVIDEND VALUE 190 $1,030,000 7% 0%
TIAA-CREF LIFECYCLE 2020-PREM 107 $6,240,000 1% 1% 2085-FID EQUITY INCOME K 347 $8,236,000 6% 1% STRATEGIC BOND FUND 175 $2,623,000 6% 1%
TIAA-CREF LIFECYCLE 2015-PREM 63 $2,766,000 1% 0% 2988-FID INTL SUSTN IDX 333 $849,000 5% 0% VC II HIGH YIELD BOND 175 $1,851,000 6% 1%
TIAA-CREF LIFECYCLE 2010-PREM 45 $782,000 1% 0% 2078-FID BLUE CHIP GR K 333 $25,025,000 5% 4% VC II SMALL CAP GROWTH 173 $1,711,000 6% 1%
TIAA-CREF LFCYLE RTMT INC-PREM 34 $1,095,000 0% 0% 3026-FID FREEDOM 2035 K 318 $14,618,000 5% 2% HIGH YIELD BOND FUND 171 $1,051,000 6% 0%
LOAN FUND 32 $725,000 0% 0% GC1O-METLIFE FIXED-OLD 309 $7,906,000 5% 1% VC I CAPITAL CONSERVATION 170 $10,561,000 6% 3%
PLAN LOAN DEFAULT FUND 30 $796,000 0% 0% 1979-FID INTL GROWTH 295 $1,864,000 5% 0% BLUE CHIP GROWTH FUND 166 $3,798,000 6% 1%
SELF DIRECTED ACCOUNT 3 $243,000 0% 0% 0032-FID INTERMED BOND 277 $3,311,000 5% 0% CORE BOND FUND 161 $2,896,000 6% 1%

3031-FID FREEDOM 2060 K 274 $3,603,000 5% 1% INFLATION PROTECTED FUND 161 $1,254,000 6% 0%
2077-FID BALANCED K 271 $21,246,000 4% 3% GLOBAL REAL ESTATE FUND 161 $279,000 6% 0%
3025-FID FREEDOM 2030 K 263 $18,092,000 4% 3% GROWTH FUND 156 $3,108,000 6% 1%
2326-FID US BOND IDX 257 $7,351,000 4% 1% INVESCO BAL RISK COMMOD STR R5 156 $343,000 6% 0%
3024-FID FREEDOM 2025 K 229 $14,003,000 4% 2% VANGUARD WELLINGTON FUND INC 151 $5,653,000 5% 2%
0820-FID TOTAL BOND 209 $10,605,000 3% 2% ARIEL APPRECIATION 143 $829,000 5% 0%
2096-FID MAGELLAN K 209 $15,177,000 3% 2% LOAN COLLATERAL FUND 131 $1,682,000 5% 1%
0026-FID INVST GR BD 191 $4,100,000 3% 1% LOAN ESCROW FUND 131 $36,000 5% 0%
0384-FID SM CAP DISCOVERY 157 $3,604,000 3% 1% HEALTH SCIENCES FUND 130 $3,105,000 5% 1%
2361-FID TOTAL MKT IDX 155 $11,728,000 3% 2% INTERNATIONAL GROWTH FUND 127 $2,411,000 5% 1%
0042-FID SEL BIOTECH 153 $3,538,000 3% 1% VC II MID CAP VALUE 123 $731,000 4% 0%

Fidelity AIGTIAA
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Survey performed on 1-23 oct 2020
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• The Plan must be modernized to reduce the administrative costs.
• These costs are borne exclusively by employees (participants)
• They compete with financial performance of the investments.

• The Plan must be simplified to permit increased participant 
knowledge and foster increased active participation
• “More Is Not Always Better: Intuitions About Effective Public Policy 

Can Lead to Unintended Consequences” – The Paradox of Choice

• The Plan must provide for an adequate level of participant choice.
• Sales representatives of service providers have been variously

effective in establishing customer loyalty.

• The Plan must protect current participant existing assets.
• Including past employees
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• The timeline has been stretched out because of factors created by the
COVID pandemic.

• The current projection for Committee Recommendation submission is
mid-fall 2021 semester.
• It will be submitted to Administration for final decision.
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Many thanks are due to our dedicated colleagues
for their dedicated service on behalf of us all.
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For every employee (participant) to understand the ramifications 
and significance of this figure to their personal wealth is a goal.
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Yet, it truly is worthwhile.


