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REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS 

To the Plan Administrator and Participants of the  

Seton Hall University Retirement Plan   

 

 

We were engaged to audit the accompanying financial statements of the Seton Hall University Retirement Plan (the 

“Plan”), which comprise the statements of net assets available for benefits as of December 31, 2014 and 2013, and 

the related statement of changes in net assets available for benefits for the year ended December 31, 2014, and the 

related notes to the financial statements.  

Management's responsibility for the financial statements  
Management is responsible for the preparation and fair presentation of these financial statements in accordance with 

accounting principles generally accepted in the United States of America; this includes the design, implementation, 

and maintenance of internal control relevant to the preparation and fair presentation of financial statements that are 

free from material misstatement, whether due to fraud or error. 

Auditor’s responsibility 
Our responsibility is to express an opinion on these financial statements based on conducting the audit in accordance 

with auditing standards generally accepted in the United States of America.  Because of the matters described in 

the Basis for Disclaimer of Opinion paragraphs, however, we were not able to obtain sufficient appropriate audit 

evidence to provide a basis for an audit opinion. 

Basis for disclaimer of opinion 
As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for Reporting and 

Disclosure under the Employee Retirement Income Security Act of 1974, the Plan administrator instructed us not 

to perform, and we did not perform, any auditing procedures with respect to the certified information described in 

Note 3.  We have been informed by the Plan administrator that the certifying entity meets the requirements of 29 

CFR 2520.103-8.  The Plan administrator obtained a certification from this entity as of December 31, 2014 and 

2013, and for the year ended December 31, 2014, stating that the certified information provided to the Plan 

administrator is complete and accurate.  

 

Grant Thornton LLP 
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Iselin, NJ 08830 
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- 2 -  

As described in Note 11 to the financial statements, the Plan has not maintained sufficient accounting records and 

supporting documents relating to certain contracts and custodial accounts issued to current and former employees 

prior to January 1, 2009.  Accordingly, we were unable to apply auditing procedures sufficient to determine the 

extent to which the financial statements may have been affected by these conditions. 

Disclaimer of opinion 
Because of the significance of the matters described in the Basis for Disclaimer of Opinion paragraphs, we have not 

been able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.  Accordingly, we 

do not express an opinion on these financial statements.   

Supplementary information 
The Supplemental Schedule H, Line 4i - Schedule of Assets (Held at End of Year) is presented for purposes of 

additional analysis and is not a required part of the financial statements, but is supplementary information required 

by the Department of Labor’s Rules and Regulations for Reporting and Disclosure under the Employee Retirement 

Income Security Act of 1974.  Because of the significance of the matters described in the Basis for Disclaimer of 

Opinion paragraphs, we do not express an opinion on the supplemental schedule.    

 
 

Iselin, New Jersey 

October 12, 2015 
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2014 2013

ASSETS

Investments, at fair value 413,824,104$      393,661,302$      

Receivables

       Employee contribution receivable 24,255                 29,524                 

       Employer contribution receivable 36,698                 37,049                 

                      Net assets available for benefits 413,885,057$      393,727,875$      
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ADDITIONS TO NET ASSETS ATTRIBUTED TO

     Investment income

         Interest and dividends 9,729,782$        

         Net appreciation in fair value of investments 12,940,081        

                      Total investment income 22,669,863        

     Contributions

         Employer 7,008,260          

         Participant 6,846,298          

         Rollover 1,574,245          

                      Total contributions 15,428,803        

    Other income 122,760             

                      Total additions 38,221,426        

DEDUCTIONS FROM NET ASSETS ATTRIBUTED TO

     Benefits paid to participants 17,998,291        

     Administrative expenses 65,953               

                      Total deductions 18,064,244        

                      Net increase 20,157,182        

NET ASSETS AVAILABLE FOR BENEFITS

   Beginning of year 393,727,875      

   

   End of year 413,885,057$    
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1. DESCRIPTION OF PLAN 

The following description of the Seton Hall University Retirement 403(b) Plan (the “Plan”) is provided for 

general informational purposes only.  More complete information regarding the Plan’s provisions may be 

found in the Plan document. 

General 

The Plan is a defined contribution plan covering all eligible employees of Seton Hall University (the 

“University” or “Plan Sponsor”).  The Plan is subject to the provisions of the Employee Retirement Income 

Security Act of 1974 (“ERISA”), as amended.  

Plan Administration 

The University is the administrator of the Plan and is responsible for enrolling participants, sending plan 

contributions for each participant to the custodian and for performing other duties required for the operation 

of the Plan.  The Plan utilizes Teachers Insurance and Annuity Association of America (“TIAA”) and 

College Retirement Equities Fund (“CREF”) (together, “TIAA-CREF”) as its custodian.  The Board of 

Trustees is responsible for oversight of the Plan.  The Investment Committee determines the 

appropriateness of the Plan’s investment offerings, monitors investment performance and reports to the 

Plan’s Board of Trustees. 

Contributions 

Employees are eligible to make voluntary salary deferrals to the Plan upon the commencement of 

employment.  Participants who have attained age 50 before the end of the Plan year are eligible to make 

catch-up contributions.  Participants may also contribute amounts representing distributions from other 

qualified defined benefit or defined contribution plans (rollovers).  In addition to voluntary salary deferrals, 

if any, employees who have attained age 21 and have completed two years of service are required to 

contribute 4% of their eligible compensation to the Plan.  For employees who have attained age 21 and 

completed two years of service, the University will contribute 8% of a participant’s eligible compensation 

to the Plan.  All contributions are subject to the maximum compensation limit for each participating 

employee, as defined by Internal Revenue Code (“IRC”) limitations. 

Participant Accounts 

Individual account balances are maintained for each participant.  Each participant’s account is credited with 

the participant’s contribution and allocations of the University’s contribution and investment earnings 

thereon and charged with an allocation of investment and other expenses.  The benefit to which a 

participant is entitled is equal to the balance of the participant’s account.   

Vesting 

Participants are immediately 100% vested in all employee and employer contributions. 

Plan Loans 

Loans are available to participants through TIAA-CREF, subject to certain limitations.  Plan loans are 

issued directly from the funds owned by TIAA-CREF and loan proceeds are not removed from a 

participant’s account balance.  However, a portion of a participant’s TIAA Traditional Annuity   
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(“Traditional Annuity”) account balance is reserved, or held in collateral, to cover 110% of the outstanding 

loan amount for the period of time the loan is outstanding.  

At December 31, 2014 and 2013, participants had outstanding plan loan balances due to TIAA-CREF of 

$3,729,658 and $3,833,672, respectively.  These loans were collateralized by Traditional Annuity account 

balances of $4,102,624 and $4,217,039 as of December 31, 2014 and 2013, respectively.   

Payment of Benefits 

Distributions are made to participants or their beneficiaries upon death, retirement, disability, or termination 

of employment.  Benefits are payable in annuities allowed under the funding vehicle contracts, partial 

payments, installments and lump-sum payments.   

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES  

Basis of Accounting  

The accompanying financial statements are prepared on the accrual basis of accounting.   

Investment contracts held by a defined contribution plan are required to be reported at fair value.  However, 

contract value is the relevant measurement attribute for that portion of the net assets available for benefits 

of a defined contribution plan attributable to fully benefit-responsive investment contracts because contract 

value is the amount participants would receive if they were to initiate permitted transactions under the terms 

of the Plan.  Certain TIAA Traditional Annuity contract types, including the Supplemental Retirement 

Annuities (“SRA”) and Group Supplemental Retirement Annuities (“GSRA”), are considered fully benefit-

responsive, and contract value approximates fair value for the years ended December 31, 2014 and 2013.  

Other TIAA Traditional Annuity contract types, including Retirement Annuities (“RA”), which are not 

considered fully benefit-responsive, are also reported at contract value, which approximates fair value.  

See Note 5 for further discussion of the TIAA Traditional Annuity. 

Use of Estimates  

The preparation of the financial statements in conformity with accounting principles generally accepted in 

the United States of America (“US GAAP”) requires the Plan’s management to make estimates and 

assumptions that affect the reported amounts of assets and liabilities and changes therein, and disclosure of 

contingent assets and liabilities.  Actual results could differ from those estimates. 

Investment Valuation and Income Recognition 

Investments are stated at fair value.  Fair value is the price that would be received to sell an asset or paid to 

transfer a liability in an orderly transaction between market participants at the measurement date.  The 

Plan’s Investment Committee determines the Plan’s valuation policies utilizing information provided by the 

investment advisers, custodians and insurance company.  See Note 6 for discussion of fair value 

measurements.  

Purchases and sales of securities are recorded on a trade-date basis.  Interest income is recorded on the 

accrual basis.  Dividends are recorded on the ex-dividend date.  Net appreciation includes the Plan’s gains 

and losses on investments bought and sold as well as held during the year. 
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Payment of Benefits 

Benefits are recorded when paid. 

Administrative Expenses 

Certain expenses of maintaining the Plan are paid directly by the University and are excluded from these 

financial statements.  Fees related to the administration of loans and distributions are charged directly to the 

participant’s account and are included in administrative expenses.  Investment related expenses are included 

in net appreciation of fair value of investments. 

3. CERTIFIED INFORMATION 

The Plan administrator has elected the method of annual reporting compliance permitted by 29 CFR 

2520.103-8 of the Department of Labor’s Rules and Regulations for Reporting and Disclosure under 

ERISA.  Accordingly, TIAA-CREF has certified on behalf of (1) TIAA-CREF, an insurance company and 

issuer of certain annuity contract investment assets of the Plan, and (2) as record keeper and agent for 

JPMorgan Chase Bank, N.A. (“JPMC”), the directed trustee/custodian of certain assets of the Plan, that the 

following information in the accompanying financial statements and supplemental schedule is complete and 

accurate: 

 Investments, as shown in the Statements of Net Assets Available for Benefits as of December 31, 

2014 and 2013. 

 

 Investment income, as shown in the Statement of Changes in Net Assets Available for Benefits for 

the year ended December 31, 2014. 

 

 Schedule H, Line 4i - Schedule of Assets (Held at End of Year) as of December 31, 2014. 

 

The Plan’s independent accountants did not perform auditing procedures with respect to this information. 

4. INVESTMENTS  

The following table presents the fair value of investments that represent 5% or more of the Plan’s net assets 

as of December 31, 2014 and 2013: 

2014 2013

CREF Stock 98,406,246$    100,788,131$  

TIAA Traditional Annuity* 153,580,384    150,754,282    

*Includes Plan loan default fund balances

December 31,
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During 2014, the Plan’s investments (including gains and losses on investments bought and sold, as well as 

held during the year) appreciated (depreciated) in value by $12,940,081, as follows: 

Year Ended

December 31, 2014

Mutual funds (1,271,845)$           

CREF registered investment companies 12,492,852             

TIAA real estate 1,719,074               

12,940,081$           
 

5. TIAA TRADITIONAL ANNUITY 

The TIAA Traditional Annuity is a guaranteed fixed annuity contract available as an investment option to 

Plan participants.  Each contract is fully and unconditionally guaranteed by TIAA.  The Traditional Annuity 

is offered through a variety of contract types, including RA, SRA and GSRA.  The type of contract through 

which a participant invests in the TIAA Traditional Annuity determines the applicability of certain account 

features, such as the guaranteed minimum interest rate, additional interest declarations, the degree of 

liquidity of the participant’s account, and the options for receiving income upon retirement.   

When participants choose to allocate a portion of their retirement savings to the TIAA Traditional Annuity 

during the accumulation phase of the contract, their contributions purchase a specific amount of lifetime 

income based on the contractual rate schedule in effect at the time the premium is paid.  The participant’s 

principal, plus a specified minimum rate of interest, are guaranteed by TIAA’s claims-paying ability.  The 

TIAA Traditional Annuity also provides the potential for additional interest if declared by TIAA’s Board of 

Trustees.  Additional interest, when declared, remains in effect for the declaration year, which begins each 

March 1 for accumulating annuities, and January 1 for lifetime payout annuities.  Additional interest is not 

guaranteed for future years.  Together, the guaranteed minimum and additional amounts make up the 

crediting interest rate.  For accumulating RA contracts, the crediting interest rate was 3.5% and 3.75% as of 

December 31, 2014 and 2013, respectively.  For accumulating SRA and GSRA contracts, the crediting 

interest rate was 3% as of December 31, 2014 and 2013. 

All RA contracts require withdrawals in the form of a lifetime payout annuity or in periodic installments 

over a 10-year period.  When a participant’s accumulation in the TIAA Traditional Annuity is converted to 

a lifetime payout annuity, the present value of the stream of payments is equal to the accumulated balance, 

and the entire amount is recorded as benefits paid to participants in the statement of changes in net assets 

available for benefits.  All SRA and GSRA contracts provide for full participant-directed liquidity.   

6. FAIR VALUE MEASUREMENTS 

The framework for measuring fair value provides a fair value hierarchy that prioritizes the inputs to 

valuation techniques used to measure fair value.  The hierarchy gives the highest priority to unadjusted 

quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest 

priority to unobservable inputs (Level 3 measurements).    
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The three levels of the fair value hierarchy are described as follows: 

Level 1 - Inputs to the valuation methodology are unadjusted quoted prices for identical assets or 

liabilities in active markets that the Plan has the ability to access. 

Level 2 - Inputs to the valuation methodology include  

 quoted prices for similar assets or liabilities in active markets; 

 quoted prices for identical or similar assets or liabilities in inactive markets; 

 inputs other than quoted prices that are observable for the asset or liability; 

 inputs that are derived principally from or corroborated by observable market data by 

correlation or other means. 

 

If the asset or liability has a specified (contractual) term, the Level 2 input must be observable 

for substantially the full term of the asset or liability.  Also included in Level 2 are 

investments measured using a net asset value (“NAV”) per share, or its equivalent, that may 

be redeemed at that NAV at the period end date or in the near term, which is generally 

considered to be 90 days. 

 

Level 3 - Inputs to the valuation methodology are unobservable and significant to the fair value 

measurement. 

The asset or liability’s fair value measurement level within the fair value hierarchy is based on the lowest 

level of any input that is significant to the fair value measurement.  Valuation techniques used need to 

maximize the use of observable inputs and minimize the use of unobservable inputs.  

Following is a description of the valuation methodologies used for assets measured at fair value.  There 

have been no changes in the methodologies used at December 31, 2014 and 2013. 

 The fair values of units held by the Plan in mutual funds are valued using the net asset value provided 

by the administrator of the fund.  The NAV price is quoted on active market and is classified within 

Level 1 of the valuation hierarchy. 

 The fair values of accumulation units held by the Plan in CREF accounts (registered investment 

companies) are based on each account’s daily NAV, which is considered by plan management to be the 

best approximation of fair value.  CREF accounts are not exchange traded and are classified within 

Level 2 of the fair value hierarchy.  Data for NAVs are available daily to plan administrators and client 

investors on TIAA-CREF’s website, and provides sufficient corroborative evidence to ascertain the 

relationship between each fund’s NAV and the values of individual underlying holdings.  Underlying 

holdings are primarily valued using market quotations or prices obtained from independent pricing 

sources.  There are no unfunded commitments from participants in the Plan who invest in these 

accounts.  

  



SETON HALL UNIVERSITY RETIREMENT PLAN 
Notes to Financial Statements 
December 31, 2014 and 2013 

- 10 - 

 The fair value of the Plan’s interest in the TIAA Real Estate Account (a pooled separate account) is 

based on the fund’s daily NAV, which is considered by plan management to be the best approximation 

of fair value.  This investment is classified within Level 2 of the fair value hierarchy.  The unit value of 

the fund is calculated daily and available to plan administrators and client investors on TIAA-CREF’s 

website.  Underlying holdings are primarily valued using independent appraisals or independent pricing 

sources.  Although the underlying assets of the fund cannot be quickly sold and converted to liquid 

assets, the TIAA general account provides the fund with a liquidity guarantee whereby TIAA ensures 

that the fund has funds available to meet participant redemption, transfer or cash withdrawal requests.  

There are no unfunded commitments from participants in the Plan who invest in this account. 

 Investments in TIAA Traditional Annuity contracts are reported at contract value, which approximates 

fair value.  As these investments are contract-based, observable prices for identical or similar 

investments do not exist and, accordingly, these investments are valued using unobservable inputs 

(Level 3).  The contract value equals the accumulated cash contributions and interest credited to the 

contract, less any withdrawals.  Contract value is deemed to approximate fair value for RA contracts, 

based on observation of recent participant investments at contract value and by comparison of historical 

and current yields of highly rated long-term corporate bonds to historical and current crediting interest 

rates of the contracts, taking into consideration the liquidity restrictions applicable to the contracts.  

Contract value is deemed to approximate fair value for SRA and GSRA contracts based on observation 

of recent participant investments at contract value and recent unrestricted participant withdrawals at 

contract value.  See also Note 5 for discussion of the TIAA Traditional Annuity.  Plan loan default fund 

balances are invested in these fixed accounts. 
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The following tables set forth by level, within the fair value hierarchy, the Plan’s assets at fair value as of 

December 31, 2014 and 2013: 

Level 1 Level 2 Level 3 Total

Mutual funds

    Domestic large cap equity funds 5,314,964$       -     $                   -     $                  5,314,964$        

    Domestic mid cap equity funds 5,963,318         -                          -                         5,963,318          

    Domestic small cap equity funds 2,845,001         -                          -                         2,845,001          

    International equity fund 4,713,118         -                          -                         4,713,118          

    Lifecyle funds 29,291,379       -                          -                         29,291,379        

           Total mutual funds 48,127,780       -                          -                         48,127,780        

CREF registered investment companies

    Equity funds -                        151,769,533       -                         151,769,533      

    Fixed income funds -                        24,341,791         -                         24,341,791        

    Multi-asset funds -                        8,673,512           -                         8,673,512          

    Money market funds -                        10,880,374         -                         10,880,374        

           Total CREF registered investment

              companies -                        195,665,210       -                         195,665,210      

TIAA real estate account -                        16,450,730         -                         16,450,730        

TIAA traditional annuity* -                        -                          153,580,384      153,580,384      

           Total investments, at fair value 48,127,780$     212,115,940$     153,580,384$    413,824,104$    

*Includes Plan loan default fund balances

Investments at Fair Value as of December 31, 2014
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Level 1 Level 2 Level 3 Total

Mutual funds

    Domestic large cap equity funds 3,592,614$       -     $                   -     $                  3,592,614$        

    Domestic mid cap equity funds 4,855,870         -                          -                         4,855,870          

    Domestic small cap equity funds 2,101,031         -                          -                         2,101,031          

    International equity fund 4,281,917         -                          -                         4,281,917          

    Lifecyle funds 25,110,054       -                          -                         25,110,054        

           Total mutual funds 39,941,486       -                          -                         39,941,486        

CREF registered investment companies

    Equity funds -                        149,914,564       -                         149,914,564      

    Fixed income funds -                        20,941,543         -                         20,941,543        

    Multi-asset funds -                        7,464,203           -                         7,464,203          

    Money market funds -                        11,172,564         -                         11,172,564        

           Total CREF registered investment

              companies -                        189,492,874       -                         189,492,874      

TIAA real estate account -                        13,472,660         -                         13,472,660        

TIAA traditional annuity* -                        -                          150,754,282      150,754,282      

           Total investments, at fair value 39,941,486$     202,965,534$     150,754,282$    393,661,302$    

*Includes Plan loan default fund balances

Investments at Fair Value as of December 31, 2013

 

The following table sets forth a summary of changes in the fair value of the Plan’s Level 3 assets for the 

year ended December 31, 2014:  

TIAA Traditional

Annuity*

Balance, December 31, 2013 150,754,282$     

Purchases 13,881,971         

Interest income 4,664,384           

Sales (15,720,253)        

Balance, December 31, 2014 153,580,384$     

*Includes Plan loan default fund balances
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Quantitative Information about Significant Unobservable Inputs Used in Level 3 Fair Value 

Measurements  

The following table represents the Plan’s Level 3 financial instruments, the valuation techniques used to 

measure the fair value of those financial instruments, and the significant unobservable inputs and the ranges 

of values for those inputs.  

2014 2013 Valuation Unobservable

Type Fair Value Fair Value Technique Inputs Range

RA: 3.25% - 5.00%

153,580,384$    150,754,282$    

Theoretical transfer GSRA: 3.00% - 4.25%

SRA: 3.00% - 4.25%
  Discounted cash 

flow  
 Risk-adjusted 

discount rate 

   TIAA 

Traditional*

 

Fair Value of Investments in Entities that Use NAV  

The following table summarizes investments measured at fair value based on NAV per share as of 

December 31, 2014 and 2013, respectively. 

Frequency Redemption

2014 2013 (if Currently Notice

Fair Value Fair Value Eligible) Period

CREF registered investment companies

   Equity funds 
(a)

151,769,533$     149,914,564$      Daily* Daily

   Fixed income funds 
(b)

24,341,791         20,941,543          Daily* Daily

   Multi-asset fund 
(c)

8,673,512           7,464,203            Daily* Daily

   Money market fund 
(d) 10,880,374         11,172,564          Daily Daily

           Total CREF registered investment 

               companies 195,665,210       189,492,874        

TIAA real estate account 
(e) 16,450,730         13,472,660          Quarterly Daily 

212,115,940$     202,965,534$      
 

*  Subject to certain trading activity, frequency of redemption can be quarterly. 

 
(a) Funds in this category invest in a diversified portfolio of domestic and/or foreign stocks to achieve a long-term rate of return.   
 

(b) Funds in this category invest in various types of debt securities to achieve a long-term rate of return while preserving capital.  

These funds invest heavily in U.S. government bonds.   

 
(c) These funds invest in domestic and foreign equities and in fixed income securities to achieve a long-term rate of return while 

giving special consideration to certain social criteria. 
 

(d) This fund invests in high-quality, short-term instruments to achieve high current income and capital preservation.  This account 

primarily invests in commercial paper, bank obligations, and U.S. government-issued securities that are classified as first-tier 

securities. 
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(e) This fund invests in real estate properties, other real estate-related investments, and securities.  Underlying real estate holdings 

are valued principally using external appraisals.  Underlying securities are generally priced using values obtained from 

independent pricing sources.  Redemptions are permitted daily, except participant transfers out of the fund are limited to one 

per calendar quarter. 

7. PARTY-IN-INTEREST TRANSACTIONS 

Plan investments include investment contracts, registered investment companies, pooled separate accounts 

and shares of mutual funds managed by TIAA-CREF, the trustee and custodian of the Plan.  Therefore, 

transactions pertaining to these investments qualify as party-in-interest transactions.   

8. PLAN TERMINATION 

While it is expected that this plan will continue indefinitely, the University reserves the right to amend, 

otherwise modify, or terminate the Plan, or to discontinue any further contributions or payments under the 

Plan, by resolution of its Board.  In the event of a termination of the Plan or complete discontinuance of 

Plan contributions, the University will notify all participants of the terminations.  As of the date of complete 

or partial termination, all accumulation accounts will become nonforfeitable to the extent that benefits are 

accrued.  Upon termination of the Plan, the balance of the accumulation accounts of each participant will be 

distributed in a lump sum or by delivery of a fully paid annuity contract, as permitted by Treasury 

Regulation 1.403(b)-10(a). 

9. TAX STATUS 

The Plan has been designed to qualify under Section 403(b) of the IRC.  The terms of the Plan have been 

prepared to conform to the sample language provided by the Internal Revenue Service (“IRS”) in Revenue 

Procedure 2007-71.  The Plan is required to operate in conformity with the IRC to maintain the tax-exempt 

status for plan participants under Section 403(b).  The Plan administrator believes that the Plan is currently 

designed and operating, in all material respects, in accordance with the applicable requirements of Section 

403(b) of the IRC and, therefore, believes that the Plan is qualified and the related accounts are tax exempt.   

US GAAP requires plan management to evaluate tax positions taken by the Plan and recognize a tax 

liability if the Plan has taken an uncertain position that more likely than not would not be sustained upon 

examination by the IRS.  The Plan administrator has analyzed the tax positions taken by the Plan and has 

concluded that, as of December 31, 2014 and 2013, there are no uncertain positions taken or expected to be 

taken that would require recognition of a liability or disclosure in the financial statements.  The Plan is 

subject to routine audits by taxing jurisdictions; however, there are currently no audits for any tax periods in 

progress.  The Plan administrator believes it is no longer subject to income tax examinations for years prior 

to 2011. 
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10. RISK AND UNCERTAINTIES 

The Plan provides for investments in various securities that, in general, are exposed to various risks, such as 

interest rates, credit, and overall market volatility risks.  Due to the level of risk associated with certain 

investment securities, it is reasonably possible that changes in the value of investment securities will occur 

in the near term and that such changes could materially affect the amounts reported in the Statements of Net 

Assets Available for Benefits. 

11. ACCOUNTING AND PAYROLL RECORDS 

In November 2007, the Department of Labor (“DOL”) issued amended regulations eliminating an 

exemption granted to 403(b) plans from the annual Form 5500 reporting and disclosure requirements under 

Part 1 of Subtitle B of Title I of the ERISA, as amended.  Prior to the amended regulations, the Plan 

(established in 1950) was not viewed as a separate reporting entity.  Historically, the Plan was viewed as a 

collection of individual contracts with which participants could engage in a range of actions with limited 

involvement, if any, by the Plan Sponsor.  Accordingly, various accounting and payroll records related to 

the Plan’s 403(b) annuity contracts and custodial accounts issued to current and former employees prior to 

January 1, 2009 were not sufficiently maintained by the Plan.  Consequently, the financial statements have 

been prepared based on available records analyzed by plan management.  As certain records were not 

available from the inception of the Plan, the effect, if any, on the completeness or accuracy of the Plan’s 

financial statements cannot be determined. 

12. SUBSEQUENT EVENTS 

The Plan has evaluated subsequent events October 12, 2015, the date the financial statements were 

available to be issued.  There were no subsequent events that would require recognition or additional 

disclosure in the Plan’s financial statements. 

 

 



 

 

SUPPLEMENTAL SCHEDULE
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(b)

Identity (c) (d)
(a) of Issuer Description of Investment Current Value

FIXED ANNUITY CONTRACTS

* TIAA Traditional 152,920,365$   

TIAA Plan Loan Default Fund 660,019            

POOLED SEPARATE ACCOUNTS

* TIAA Real estate 16,450,730       

REGISTERED INVESTMENT COMPANIES

* CREF Stock 98,406,246       

* CREF Global equities 17,579,460       

* CREF Money market 10,880,374       

* CREF Growth 18,605,368       

* CREF Social choice 8,673,512         

* CREF Equity index 17,178,459       

* CREF Bond market 15,984,728       

* CREF Inflation-linked bond 8,357,063         

MUTUAL FUNDS

* TIAA - CREF TIAA-CREF Lifecycle 2010-Inst 1,585,839         

* TIAA - CREF TIAA-CREF Lifecycle 2015-Inst 1,552,371         

* TIAA - CREF TIAA-CREF Lifecycle 2020-Inst 3,813,179         

* TIAA - CREF TIAA-CREF Lifecycle 2025-Inst 4,488,741         

* TIAA - CREF TIAA-CREF Lifecycle 2030-Inst 4,638,727         

* TIAA - CREF TIAA-CREF Lifecycle 2035-Inst 4,243,843         

* TIAA - CREF TIAA-CREF Lifecycle 2040-Inst 6,350,014         

* TIAA - CREF TIAA-CREF Lifecycle 2045-Inst 1,477,066         

* TIAA - CREF TIAA-CREF Lifecycle 2050-Inst 597,638            

* TIAA - CREF TIAA-CREF Lifecycle 2055-Inst 141,378            

* TIAA - CREF TIAA-CREF Lfcycle Rtmt Inc-Inst 402,583            

* TIAA - CREF TIAA-CREF Intl Eq-Inst 4,713,118         

* TIAA - CREF TIAA-CREF Lg-Cap Val-Inst 5,314,964         

* TIAA - CREF TIAA-CREF Mid-Cap Gr-Inst 1,662,405         

* TIAA - CREF TIAA-CREF Mid-Cap Val-Inst 4,300,913         

* TIAA - CREF TIAA-CREF Sm-Cap Eq-Inst 2,845,001         

Total investments 413,824,104$   
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A XXX-XX-2824 JANET A ROBERTSON A A 63,213

A XXX-XX-1374 DAVID T WEINBERG A A 93,600

A XXX-XX-0640 MARY C PATERNOSTER A A 400,575
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A XXX-XX-7587 BARBARA E WARD A A 127,214

A XXX-XX-5446 LEIGH STELZER A A 611,897

A XXX-XX-3043 SARA SIMON A A 12,202

A XXX-XX-5747 RACHEL E LOPEZ A A 9,948

A XXX-XX-8818 MEGHAN CODEY A A 29,598

A XXX-XX-1375 CHAD M POTENZONE A A 2,947
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A XXX-XX-8597 KAREN F MCNANNA A A 140,978

A XXX-XX-3833 CHRISTOPHE T BRENNAN A A 77,156

A XXX-XX-0314 CHRISTOPHER POMPEY A A 7,712

A XXX-XX-2156 CARITHIA L RIVERS A A 2,778

A XXX-XX-3068 WILLIAM A DENNIS A A 61,910

A XXX-XX-7553 ROBERT F MASSEY A A 2,506

A XXX-XX-4583 JOETTE M ROSATO A A 111,875

A XXX-XX-5260 CHUANG LIU A A 1,440

A XXX-XX-9918 DARREN L SWEEPER A A 77,195

A XXX-XX-4815 JOSEPH E PALENSKI A A 99,445
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A XXX-XX-0917 CAROL K MULLEN A A 86,417

A XXX-XX-5550 PAULA T EDGAR A A 8,097

A XXX-XX-1280 CHRYSANTHY M GRIECO A A 690,005

A XXX-XX-3264 MARION H STEPHEN A A 29,714

A XXX-XX-9925 VICKI B FLEISCHER A A 201,839

A XXX-XX-9524 REBECCA D COX A A 105,868

A XXX-XX-8119 PETER J HYNES A A 23,594

A XXX-XX-0767 AMY L ALEXANDER A A 141,094

A XXX-XX-9732 KATHLEEN J MCCARTHY A A 73,054

A XXX-XX-2086 BRENDA S HAMPDEN A A 307,310
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A XXX-XX-5580 TAI GEDEON A A 11,857

A XXX-XX-7258 RICHARD CUNDER A A 7,536

A XXX-XX-0021 STEPHEN P POLAKOWSKI A A 312,409

A XXX-XX-2398 MARIA J POLIMENI A A 180,605

A XXX-XX-4559 FRANK A PASQUALE A A 328,824

A XXX-XX-5367 CATHERINE PROTO A A 16,814

A XXX-XX-9156 HOWARD F MCGINN A A 17,982

A XXX-XX-5116 CHRISTINA M PELLEGRINO A A 16,078

A XXX-XX-3505 E J JENNINGS A A 2,185,554

A XXX-XX-3195 DAPHNEY WEST A A 9,453
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A XXX-XX-7683 DANIEL VELEZ A A 9,604

A XXX-XX-4868 ANNE T DONOVAN A A 87,646

A XXX-XX-1663 HENRY K PREMPEH A A 253,420

A XXX-XX-8563 COURTNEY R SOLLIE A A 136,285

A XXX-XX-8848 SEJAL M DAVE A A 7,391

A XXX-XX-1278 MARY K RAWN A A 276,396

A XXX-XX-8461 GAD JACOBY A A 102,432

A XXX-XX-6675 RICHARD J ALLEN A A 7,269

A XXX-XX-9228 WARREN P LORD A A 29,902

A XXX-XX-9908 SUSAN J BOLTON A A 48,001
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D XXX-XX-1450 ARIANA LEON
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