
 

730 Third Avenue, New York, NY 10017 TIAA.org 

May 8, 2019 
 
 
Pacific Northwest Research Institute (PNRI) is pleased to announce important updates to the PNRI 403(b) 
Retirement Plans 

PNRI is committed to providing you with competitive retirement benefits. To fulfill this commitment, we have 
conducted a review of our retirement program, which will result in a few changes that we are excited to share 
with you all.  The resulting updates to our plan are intended to give you the investment options, services and 
tools you need to help you pursue your retirement savings goals. Please review this letter carefully to learn how 
your account may be affected by these updates.  

First, I would like to inform you that we will continue to use TIAA as our 403b plan provider.  I would also like to 
let you know that we have contracted Multnomah Group as our retirement plan consultant.  Together, TIAA and 
Multnomah are providing us with professional guidance on all matters related to the implementation of the 
updates. 

Below you will find a summary of the updates, which are described in more detail in this document.   To begin 
with, here is a high-level summary of the updates: 

1. New Investment Options: PNRI, with the expert guidance from our partners, has selected new investments 
for the retirement plans that are intended to give you the ability to create a diversified retirement portfolio. The 
updated lineup includes mutual funds from many well-known fund families.  

2. New annuity contracts:  There are two new types of annuity accounts that you can participate in, the 
Retirement Choice (RC) and Retirement Choice Plus (RCP). These accounts will be available to all 
participants who are currently contributing to the 403b plan. For those participants who have balances in the 
current contracts, you can chose to keep your balances where they are; however, no new contributions, 
rollovers or transfers may be made to them once the transition has been completed.   

3. A new Roth contribution option with an in-plan conversion feature: The Roth contribution option allows 
you to make contributions with after-tax dollars. The contributions made to your Roth plan and any earnings 
will be tax free if you withdraw your funds after having attained age 59½ and meeting certain other 
requirements.1 This may provide you with tax benefits for these savings in retirement. The Roth in-plan 
conversion feature provides the opportunity to convert some (or all) of your pretax retirement plan savings to 
the Roth option. 

4. New loan features: Retirement plan loans with a fixed rate of interest will replace the collateralized loans 
offered today.  

5. A revised fee structure: All retirement plans incur fees, including the current plan that you are participating 
in.  The new fee structure will make it easier to see the cost of each investment option, as well as the fees 
paid for plan administration. 

Each of these updates is described in further detail in the body of this document.    

No longer employed by PNRI? While you are not directly affected by these changes, you do have the option 
to enroll in the new contracts to take advantage of the updated investment menu. To get started, call TIAA at 
800-842-2252, weekdays, 6 a.m. to 8 p.m. and Saturday, 6 a.m. to 3 p.m. (PT). 

1 Withdrawals of earnings prior to age 59½ are subject to ordinary income tax and a 10% penalty may apply. Earnings 
can be distributed tax free if distribution is no earlier than five years after contributions were first made and you meet at 
least one of the following conditions: Age 59½ or older or permanently disabled. Beneficiaries may receive a distribution 
in the event of your death. For governmental 457(b) plans, withdrawals are only allowed following separation from 
service or when you reach age 70½. 
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Section 1  New Investment Menu  

During this transition a new set of investment options will be available to all participants.   These options 
were selected based on the expert guidance provided to PNRI.   The menu is designed to provide a 
diverse set of options that will allow for all participants to make choices to achieve each person’s 
individual retirement goals.   To see the full investment menu, please see Table A found in the 
Appendix.    

To learn more about the new investment options, go to TIAA.org and enter the ticker symbol in the 
site’s search feature. 

Section 2  New annuity account contracts 
On or about June 7, 2019, all participants currently contributing to the plan will be issued a new 
Retirement Choice (RC) contract for the DC Retirement Plan and a Retirement Choice Plus (RCP) 
contract for the Tax Deferred Annuity (TDA) Plan. Once the new contracts are issued, TIAA will send 
you an enrollment confirmation that will provide additional information about your new account(s).  

Your beneficiary election(s) will automatically transfer to your new contracts; however, we encourage 
you to check your beneficiary elections at this time and make any changes, as necessary and 
appropriate. If you currently have a signed spousal waiver on file, you need to request a new beneficiary 
form and waiver after the new contracts are established.2 

Future contributions 
Starting June 19, 2019, which coincides with the second payroll period in June, all contributions will be 
directed to the new contracts and invested in the plans’ new default investment. The default 
investment account is the Lifecycle Index Fund3 that corresponds to the year you turn 65 years of age. 
Locate your birth year in the investment Table A in the Appendix to determine your age-appropriate 
TIAA-CREF Lifecycle Index Fund.  

As soon as the new contracts are issued, you are encouraged to log in to your account at TIAA.org/pnri 
to set up your investment allocation. While you can make changes to your account at any time, selecting 
your investments before June 19, 2019 ensures that all contributions will be directed to your preferred 
allocation at the earliest possible time.   

Existing balances 
You can decide to keep your existing balances where they are, or you can decide to transfer them from 
the current contracts to the new options in your new accounts. However, there are a number of 
differences between the existing Retirement Annuity (RA), Supplemental Retirement Annuity (SRA), 
Group Retirement Annuity (GRA), and Group Supplemental Retirement Annuity (GSRA) contracts and 
the new RC and RCP contracts. Most of the differences apply to the TIAA Traditional Annuity and are 
highlighted below.  

If you are thinking about transferring some or all of your account balances to the new contracts, you are 
encouraged to speak with a TIAA financial consultant to help you understand your options. 

 Under the RC and RCP contracts, TIAA Traditional has a rate guarantee that is between 1% and 
3%, determined annually, which may be lower than the guaranteed rate in your current contract.4 
The adjustable rate guarantee in the new contracts allow TIAA to be more responsive to the 
prevailing interest rate environment, and provides the potential for higher credited rates through the 
crediting of additional amounts.5 

 When TIAA Traditional balances are transferred out of an existing contract, you risk giving up a 
favorable crediting rate(s) on older contributions. 

 TIAA Traditional balances in the RC contract can be liquidated within a shorter time frame than 
under the existing RA and GRA contracts. 
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 Moving money from an existing contract to a new contract is a permanent decision. Money 
cannot be moved back into a RA, SRA, GRA, or GSRA contract. 

For details, see the Contract Comparison chart located at tiaa.org/pnri. If you have questions, call 800-
842-2252. 
 
If you have any recurring transfers or rollovers in your current contracts, you will need to provide 
updated investment instructions. If you do not provide instructions, future transfers or rollovers may be 
automatically redirected to your new contracts and the default investment option for the plan. Please 
call TIAA at the number above to provide updated instructions or to learn more. 

If you are not currently contributing to the plan and would like to transfer existing balances in your 
existing account, please call TIAA at 800-842-2252 to enroll in a new account.6 Moving money from an 
existing contract to a new contract is a permanent decision. Money cannot be moved back into 
an RA, GRA, SRA or GSRA contract. 

Section 3  Roth contribution option 
The Tax Deferred Annuity (TDA) Plan is adding the Roth contribution option. With the Roth option, your 
after-tax contributions have the potential to accumulate tax free. Withdrawals after age 59½ are tax free 
if the distribution is no earlier than five years after contributions were first made. These tax benefits are 
similar to a Roth IRA. Roth contributions allow higher contribution limits than a Roth IRA.7 

Additionally, you will have the opportunity to convert some (or all) of your pretax retirement plan savings 
to Roth with the Roth in-plan conversion feature. Speak with your tax advisor before you make the 
decision to convert to Roth within the plan because there are important items, such as tax implications, 
to consider. 
 
How it works: 
 Your elective deferrals (pretax contributions and earnings on those contributions) are eligible for in-

plan conversion. 

 Roth in-plan conversions are limited to once per calendar year and cannot be reversed after the 
transfer is made. 

 The amount converted is treated as taxable income in the year of conversion. You will be 
responsible for paying taxes on the full amount of the conversion; no taxes are withheld from your 
account as part of the conversion. 

Before electing a Roth in-plan conversion, you should consult your personal tax advisor to ensure this 
strategy is consistent with your overall personal financial goals. For more information about the Roth in-
plan conversion feature, please contact TIAA at 800-842-2252. Individuals should also consult a 
qualified tax advisor to review whether this is a good option for them. 

Section 4  Retirement plan loans 
Plan participants have been and will continue to be allowed to borrow against their retirement plan.  
However, participants who borrow against their retirement plan account will no longer be issued 
collateralized loans. 
 
Once the changes to the 403(b) have been completed, if you take out a loan, it will be offered with a 
fixed rate of interest and funded directly from your retirement account. The loan amount is deducted 
from your plan accumulations, and subsequent loan payments, including interest, are credited to your 
account. 

 If you take out a loan, you will be issued a one-time origination fee. The fee is $75 for general 
purpose loans and $125 for residential purpose loans. In addition, there’s an annual loan 
maintenance fee of $25. 
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 You cannot have more than 3 outstanding loans at any one time. 
 If you are, or become, a former employee, you will not be eligible to request new loans. 
 If you currently have an outstanding loan, it will not be affected by this change. There will be no 

interruption to your repayment schedule, and the terms of your loan will continue as issued. 
 

Section 5  Revised fee structures  
All retirement plans incur fees, including the current plan that you are participating in.  As a part of the 
plan updates that are being made, PNRI, with guidance from our external experts, have made the fee 
structure simpler and more transparent.    
 
Important update on your retirement plan’s recordkeeping and investment management fees 
When making decisions about your plan’s account, it’s important to know there are fees associated with 
many of the plan’s services and investments. Some fees may be paid by your employer; others may be 
paid by you based on the services and investments you choose. The changes in the 403(b) plan will 
have an impact on how your plan administration costs will be assessed. 

General administrative services 
Your plan assesses an annual administrative fee to cover services such as recordkeeping, legal, 
accounting, investment advisory, and other plan and participant services.8 

 

Effective June 19, 2019, an annual plan servicing fee of up to 0.29% ($2.90 per $1,000) invested, will 
be assessed to the new fund and deducted proportionally from each of your investments on a quarterly 
basis. This amount will be realized by assessing a fee to each investment option you choose within the 
plan. Each fee will be applied to your account on the last business day of each quarter and will be 
identified as a “TIAA Plan Servicing Fee” on your quarterly statements (see the “Investment-specific 
services” section for more detail). 

Investment-specific services 
Each of the plan’s investment options has a fee for investment management and associated services. 
Plan participants generally pay for these costs through what is called an expense ratio. Expense ratios 
are displayed as a percentage of assets. For example, an expense ratio of 0.50% means a plan 
participant pays $5 annually for every $1,000 in assets. Taking the expense ratio into consideration 
allows you to compare investment fees. In some cases, investment providers share in the cost of plan 
administration. This practice is called “revenue sharing.” An investment manager, distribution company 
or transfer agent may pay a portion of a mutual fund’s expense ratio from their revenues to a plan 
recordkeeper, such as TIAA, for keeping track of the ownership of the mutual fund’s shares and other 
shareholder services. Any revenue shared by an investment provider is included as part of each 
investment’s expense ratio (it is not in addition to the published expense ratios).  

Please note that TIAA Traditional, TIAA Real Estate Account and all CREF Annuity accounts do not 
have revenue sharing. Rather, TIAA may apply a “plan services expense offset” to the plan’s 
administrative and recordkeeping costs for these investment options. 

If an investment’s revenue sharing amount exceeds 0.29%, no additional plan servicing fee is 
assessed. If the revenue sharing amount is less than 0.29%, the difference is applied as a plan 
servicing fee. These fee assessments will be shown on your next quarterly statement. 

For information on investment-specific expenses and fees, please refer to the investment Table B 
provided in the Appendix. You can also find the expense ratios and other fees and expenses at 
TIAA.org/pnri or in the prospectuses at TIAA.org/performance.  
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Appendix 
 
Learn more about these changes and how they will impact your account, connect with TIAA: 
Online: 
To learn more about investment options, go to TIAA.org. You can then enter the name or ticker symbol of 
the investment options in the search field. 
To learn more about your plan and to update your retirement portfolio online, log in to the secure website at 
TIAA.org/pnri, where you can change the direction of future contributions, transfer existing assets and review 
your beneficiary election. 
Phone: 
If you prefer, you can update your retirement portfolio by calling TIAA at 800-842-2252, weekdays, 6 a.m. to 
8 p.m. and Saturday, 6 a.m. to 3 p.m. (PT). 
Important note: If you have a foreign mailing address on file, there may be restrictions due to international 
securities laws on investing in the new options and TIAA may be restricted from processing certain mutual 
fund transactions on your behalf. If you have a legitimate U.S. mailing address in Puerto Rico, an Army 
Post Office (APO), Diplomatic Post Office (DPO) or Fleet Post Office (FPO) box, the restrictions may not 
apply to you. Please call TIAA for more information at 800-842-2252, weekdays, 6 a.m. to 8 p.m. and 
Saturday, 6 a.m. to 3 p.m. (PT). 
 
1 TIAA Traditional Annuity is a guaranteed insurance contract and not an investment for federal securities law purposes. Any 
guarantees under annuities issued by TIAA are subject to TIAA’s claims-paying ability. 
2 For married participants: Under many retirement plans, spouses are entitled to receive 50% of the participant’s retirement 
plan assets. If you would like to direct less than 50% to your spouse, you and your spouse will need to complete a spousal 
waiver form for each affected contract. 
3 A lifecycle fund is a “fund of funds,” primarily invested in shares of other mutual funds. The fund’s investments are adjusted 
from more aggressive to more conservative over time as the target retirement date approaches. The principal value of a 
lifecycle fund isn’t guaranteed at any time and will fluctuate with market changes. Lifecycle funds share the risks associated 
with the types of securities held by each of the underlying funds in which they invest. In addition to the fees and expenses 
associated with the target-date funds, there is exposure to the fees and expenses associated with the underlying mutual funds 
as well. The target date represents an approximate date when investors may plan to begin withdrawing from the fund. 
However, you are not required to withdraw the funds at that target date. Also, please note that the lifecycle fund is selected for 
you based on your projected retirement date (assuming a retirement age of 65). 
4 Guarantees are subject to TIAA’s claims-paying ability. 
5 TIAA’s Board of Trustees declares whether additional amounts will be paid in March of each year. Additional amounts are not 
guaranteed. Such additional amounts, when declared, remain in effect for the “declaration year” which begins each March 1 for 
accumulating annuities and January 1 for payout annuities. Additional amounts are not guaranteed for periods other than the 
period for which they were declared. 
6 Before rolling over assets, consider your other options. You may be able to leave money in your current plan, withdraw cash 
or roll over the assets to your new employer’s plan if one is available and rollovers are permitted. Compare the differences in 
investment options, services, fees and expenses, withdrawal options, required minimum distributions, other plan features and 
tax treatment. Speak with a TIAA consultant and your tax advisor regarding your situation. Learn more at 
TIAA.org/reviewyouroptions. 
7 Withdrawals of earnings prior to age 59½ are subject to ordinary income tax and a 10% penalty may apply. Earnings can be 
distributed tax free if distribution is no earlier than five years after contributions were first made and you meet at least one of 
the following conditions: age 59½ or older or permanently disabled. Beneficiaries may receive a distribution in the event of your 
death. For governmental 457(b) plans, withdrawals are only allowed following separation from service or when you reach age 
70½. 
8 Plan servicing fees can be deducted from investment options in Retirement Choice and Retirement Choice Plus contracts. 
However, plan servicing fees cannot be deducted from annuities in Retirement Annuity, Group Retirement Annuity, 
Supplemental Retirement Annuity and Group Supplemental Retirement Annuity contracts. 
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Table A – Investment Options  
 

Investment Option Ticker Symbol 

Guaranteed 

TIAA Traditional Annuity1 N/A 

Money Market 

Vanguard Federal Money Market Fund - Investor VMFXX 

Fixed Income (Bonds) 

TIAA-CREF Bond Plus Fund - Institutional TIBFX 

Vanguard Total Bond Market Index Fund - Admiral VBTLX 

Vanguard Total Stock Market Index Fund - Admiral VTSAX 

Multi Asset Birth Years  

CREF Social Choice Account - R1 (variable annuity) QCSCRX 

TIAA-CREF Lifecycle Index 2010 Fund - Institutional 1948 or before TLTIX 

TIAA-CREF Lifecycle Index 2015 Fund - Institutional 1949 - 1953 TLFIX 

TIAA-CREF Lifecycle Index 2020 Fund - Institutional 1954 - 1958 TLWIX 

TIAA-CREF Lifecycle Index 2025 Fund - Institutional 1959 - 1963 TLQIX 

TIAA-CREF Lifecycle Index 2030 Fund - Institutional 1964 - 1968 TLHIX 

TIAA-CREF Lifecycle Index 2035 Fund - Institutional 1969 - 1973 TLYIX 

TIAA-CREF Lifecycle Index 2040 Fund - Institutional 1974 - 1978 TLZIX 

TIAA-CREF Lifecycle Index 2045 Fund - Institutional 1979 - 1983 TLXIX 

TIAA-CREF Lifecycle Index 2050 Fund - Institutional 1984 - 1988 TLLIX 

TIAA-CREF Lifecycle Index 2055 Fund - Institutional 1989 - 1993 TTIIX 

TIAA-CREF Lifecycle Index 2060 Fund - Institutional 1993 to present TVIIX 

TIAA-CREF Lifecycle Index Retirement Income Fund - Institutional TRILX 

Equities (Stocks) 

American Funds Europacific Growth Fund - R6 RERGX 

Cohen & Steers Institutional Realty CSRIX 

Conestoga Small Cap Fund - Institutional CCALX 

DFA International Small Company - I DFISX 

DFA World Ex US Value Portfolio - Institutional DFWVX 

Equities (Stocks) - continued 
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Investment Option Ticker Symbol 

MFS Value Fund - R6 MEIKX 

Nuveen Small Cap Value Fund - R6 FSCWX 

T. Rowe Price Blue Chip Growth Fund - I TBCIX 

Vanguard Total International Stock Index Fund - Admiral VTIAX 

 
 
Table B – Fees associated with Investment Menu 
 

The following table details each investment option in the plan and any associated TIAA plan servicing fee. The 
total administrative fee equals the revenue share plus the TIAA plan servicing fee. 

  

Investment 
expenses 

Plan servicing fee calculations 
(A+B=C) 

Account or Fund Ticker 

Gross 
expense 

ratio1 

(%) 

Net 
expense 

ratio1 

(%) 

A. 
Revenue 
sharing2 

(%) 

B. Plan 
servicing 

fee3 

(%) 

C. Total 
administrative 

fee 
(%) 

American Funds Europacific Growth 
Fund - R6 

RERGX 0.49 0.49 0.00 0.29 0.29 

Cohen & Steers Institutional4 Realty CSRIX 0.77 0.75 0.00 0.29 0.29 

Conestoga Small Cap Fund4 - 
Institutional 

CCALX 1.12 0.90 0.00 0.29 0.29 

CREF Social Choice Account R1  
(Variable Annuity) 

QCSCRX 0.54 0.54 0.35 0.00 0.35 

DFA International Small Company - I DFISX 0.53 0.53 0.00 0.29 0.29 

DFA World Ex US Value Portfolio4 - 
Institutional 

DFWVX 0.75 0.52 0.00 0.29 0.29 

MFS Value Fund - R6 MEIKX 0.49 0.49 0.00 0.29 0.29 

Nuveen Small Cap Value Fund4 - R6 FSCWX 0.85 0.79 0.00 0.29 0.29 

T. Rowe Price Blue Chip Growth Fund - I TBCIX 0.57 0.57 0.00 0.29 0.29 

TIAA Traditional5 
(Guaranteed Annuity) 

N/A N/A N/A 0.15 0.14 0.29 

TIAA-CREF Bond Plus Fund4 –  
Institutional  

TIBFX 0.30 0.30 0.00 0.29 0.29 

TIAA-CREF Lifecycle Index 2010 Fund4 - 
Institutional  

TLTIX 0.25 0.10 0.00 0.29 0.29 

TIAA-CREF Lifecycle Index 2015 Fund4 - 
Institutional  

TLFIX 0.23 0.10 0.00 0.29 0.29 

TIAA-CREF Lifecycle Index 2020 Fund4 - 
Institutional  

TLWIX 0.21 0.10 0.00 0.29 0.29 

TIAA-CREF Lifecycle Index 2025 Fund4 - 
Institutional  

TLQIX 0.20 0.10 0.00 0.29 0.29 

TIAA-CREF Lifecycle Index 2030 Fund4 - 
Institutional  

TLHIX 0.20 0.10 0.00 0.29 0.29 

TIAA-CREF Lifecycle Index 2035 Fund4 - 
Institutional  

TLYIX 0.19 0.10 0.00 0.29 0.29 
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Investment 
expenses 

Plan servicing fee calculations 
(A+B=C) 

Account or Fund Ticker 

Gross 
expense 

ratio1 

(%) 

Net 
expense 

ratio1 

(%) 

A. 
Revenue 
sharing2 

(%) 

B. Plan 
servicing 

fee3 

(%) 

C. Total 
administrative 

fee 
(%) 

TIAA-CREF Lifecycle Index 2040 Fund4 - 
Institutional  

TLZIX 0.19 0.10 0.00 0.29 0.29 

TIAA-CREF Lifecycle Index 2045 Fund4 - 
Institutional  

TLXIX 0.20 0.10 0.00 0.29 0.29 

TIAA-CREF Lifecycle Index 2050 Fund4 - 
Institutional  

TLLIX 0.20 0.10 0.00 0.29 0.29 

TIAA-CREF Lifecycle Index 2055 Fund4 - 
Institutional  

TTIIX 0.24 0.10 0.00 0.29 0.29 

TIAA-CREF Lifecycle Index 2060 Fund4 - 
Institutional  

TVIIX 0.48 0.10 0.00 0.29 0.29 

TIAA-CREF Lifecycle Index Retirement 
Income Fund4 - Institutional  

TRILX 0.31 0.10 0.00 0.29 0.29 

Vanguard Federal Money Market Fund - 
Investor 

VMFXX 0.11 0.11 0.00 0.29 0.29 

Vanguard Total Bond Market Index Fund 
- Admiral 

VBTLX 0.05 0.05 0.00 0.29 0.29 

Vanguard Total International Stock Index 
Fund - Admiral 

VTIAX 0.11 0.11 0.00 0.29 0.29 

Vanguard Total Stock Market Index Fund 
- Admiral 

VTSAX 0.04 0.04 0.00 0.29 0.29 

1 Gross expense ratio includes all of an investment’s expenses. Net expense ratio takes into account any investment fee 
waivers and expense reductions, giving an indication of what is currently being charged. 
2 “Revenue sharing” describes the practice of an investment manager, distribution company or transfer agent paying a portion 
of a mutual fund’s expense ratio from their revenues to a plan recordkeeper for keeping track of the ownership of the mutual 
fund’s shares and other shareholder services. Any revenue shared by an investment provider is included as part of each 
investment’s expense ratio (it is not in addition to the published expense ratios). Please note that TIAA Traditional, TIAA Real 
Estate Account and all CREF Annuity accounts do not have revenue sharing. Rather, TIAA may provide a “plan services 
expense offset” that may be applied to the plan’s administrative and recordkeeping costs. A plan services expense offset is a 
reduction to the TIAA recordkeeping fee that TIAA and your plan sponsor agreed to for TIAA’s recordkeeping services. The 
reduction may be available when TIAA and CREF products are offered through the plan. 
3 If an investment’s revenue sharing amount exceeds 0.29%, no additional plan servicing fee is assessed. If the revenue 
sharing amount is less than 0.29%, the difference is applied as a plan servicing fee. 
4 A contractual or voluntary fee waiver may apply. See fund prospectus for details. 
5 This guaranteed option is a fixed annuity that pays you interest at competitive crediting rates that are announced in advance. 
There is no expense ratio because these are fixed annuities. Any guarantees under annuities issued by Teachers Insurance 
and Annuity Association of America are subject to its claims-paying ability. TIAA Traditional is a guaranteed insurance contract 
and not an investment for federal securities law purposes. 

This material is for informational or educational purposes only and does not constitute investment advice under ERISA. This 

material does not take into account any specific objectives or circumstances of any particular investor or suggest any specific 

course of action. Investment decisions should be made based on the investor’s own objectives and circumstances. 

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/pnri for details. 

You should consider the investment objectives, risks, charges, and expenses carefully before investing. 
Please call 877-518-9161 or go to TIAA.org/pnri for current product and fund prospectuses that contain 
this and other information. Please read the prospectuses carefully before investing. 
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TIAA-CREF Individual & Institutional Services, LLC, Teachers Personal Investors Services, Inc., and Nuveen Securities, LLC, 

Members FINRA and SIPC, distribute 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. 
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