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Introductiontc "Introduction" \f C \l 1
This summary plan description (“SPD”) was prepared for participants in the Defined Contribution Retirement Plan for Employees of Hampden-Sydney College (the “Plan”).  If there is any ambiguity or inconsistency between this summary and the plan document, the terms of the plan document will govern.  With respect to benefits provided by TIAA-CREF and Fidelity Investments annuity contracts or certificates, all rights of a participant under the contracts or certificates will be determined only by the terms of such contracts or certificates.

The laws relating to retirement plans change often.  Whenever a Plan provision is inconsistent with any change in the law, the Plan will be administered according to the new law, regardless of the terms of the Plan or this summary.

When changes are made to the Plan, you will be notified of the change.  Applicable rules permit the changes to be described to participants in the Plan by providing a brief summary of the important changes.  The summary, called a summary of material modifications (“SMM”), describes only the change(s) made and does not describe all provisions of the Plan.  If you receive an SMM, it is important that you keep it with your copy of the SPD so that you have the most current information concerning the Plan.  Whenever you refer to the SPD, you should also refer to any SMM for the Plan.  If you are not participating in the Plan, you are not required to be provided with an SPD or SMM.  However, being provided with an SPD or SMM does not cause you to be a participant in the Plan.  You must consult the eligibility provisions of the Plan to determine whether you are eligible to participate in the Plan and what, if any, actions you must take to actually enroll for participation in the Plan.

This SPD relates specifically to the benefits provided under the Plan.  Because there are a variety of benefit plans and programs that may be available to you, it is not possible to describe every combination of benefits available.  Your commencement, termination, or receipt of benefits under the Plan may or may not impact your eligibility for benefits under another plan or vice versa.  You must consult the SPD or plan documents of any other plan in which you participate in order to determine whether your choices under the Plan will affect your participation in any other benefits plans offered by your employer.

Neither the Plan nor this SPD forms a contract of employment or provides any employee with the right to continued employment for any period of time.  Neither the Plan nor this SPD may be varied by any officer or employee of Hampden-Sydney College, either orally or in writing.

The College administers the Plan and is referred to throughout this SPD as the Plan Administrator.  More information about the Plan and help with any questions you may have concerning the Plan can be obtained by contacting the College at the  address or telephone number listed in Question # 57, “How do I get more information about the Plan?”  

____________________
Part I: Information About The Plan 

1. What is the Defined Contribution Retirement Plan for Employees of Hampden-Sydney College?

The Plan is a tax-favored retirement plan that Hampden-Sydney College (the “College”) has established for the benefit of its employees.  The Plan allows College employees to make pre-tax contributions out of their pay.  In addition, the College makes employer contributions under the Plan for employees who meet specified eligibility requirements.  Employees who participate in the Plan are permitted to elect how these contributions will be invested.  The Plan allows you to invest these contributions in one or more funds provided by the fund sponsors available under the Plan.  (See Part II: Information about the Fund Sponsors for information about the fund sponsors and the investment options they provide.)

Your retirement benefits are provided through the purchase of annuity contracts and mutual fund custodial accounts from the fund sponsors.  The amounts you invest will increase (or decrease) free of income tax until you receive a distribution.  Your ultimate benefit under the Plan will depend upon the amounts contributed by you and the College, as well as the performance of the investment funds you select.

2. Who is eligible to participate in the Plan?

As described above, the Plan consists of two parts.  The first part permits all employees who normally work at least 20 hours per week, except student employees, to make pre-tax contributions out of their pay through salary reduction agreements.  The second part of the Plan permits employees who meet certain eligibility requirements to receive employer contributions.

Individuals who are independent contractors are not eligible to participate in the Plan as employees.  If an individual is classified as an independent contractor by the Plan Administrator, such individual will be deemed to be ineligible.

The Plan Administrator will notify you when you are eligible to participate in the Plan.  All determinations about your eligibility and participation in the Plan will be made by the College.  The College will base its determinations on its records and the official plan document on file with the Plan Administrator.

3. When am I eligible to make pre-tax contributions to the Plan?

All employees who normally work at least 20 hours per week, except for student employees, are eligible to make pre-tax contributions to the Plan as soon as they begin employment.  Pre-tax employee contributions are referred to under the plan as “salary reduction contributions.”   Student employees are those employees who are regularly enrolled students and whose wages are generally exempt from FICA tax withholding.  

4. When am I eligible to participate in the employer contribution portion of the Plan?

All employees who have completed a year of service (see Question #26, How are “years of service” counted?), and have elected to contribute at least 5% of their base salary as a salary reduction contribution to the Plan are eligible to participate in the employer contribution portion of the Plan.  Once you have satisfied the “year of service” and “salary reduction contribution” requirements, you will automatically be eligible to receive the employer contribution.  Alternatively, if you have completed one-year of service at any non-profit institution of higher education immediately prior to your employment at the College, this will count towards satisfying the one-year requirement.
5. How do I enroll in the salary reduction portion of the Plan?

You must complete a salary reduction agreement to begin making salary reduction contributions to the Plan.  Under the agreement, a portion of each of your future paychecks will be reduced and the amount reduced from your pay is then contributed by the Plan Administrator to the fund sponsor that you select.  You may terminate your salary reduction agreement at any time.  Your ability to modify your agreement may be subject to such reasonable restrictions as established by the Plan Administrator.  The salary reduction agreement will be legally binding and irrevocable with respect to salary paid while the agreement is in effect.  

6. When is my salary reduction agreement effective?

If you are paid on a monthly basis, the Plan Administrator must receive your signed salary reduction agreement by the 20th of the month in order for the salary reduction to be effective for the next payday.  If your salary reduction agreement is received by the Plan Administrator after the 20th of the month, the agreement will be effective for the payday following the next payday. 

If you are paid on a bi-weekly basis, the Plan Administrator must receive your signed salary reduction agreement by the Friday before the payday the salary reduction agreement is to be effective. If your salary reduction agreement is received by the Plan Administrator after that Friday, the agreement will be effective for the next following payday.
7. How long can I continue to make salary reduction contributions to the Plan?

You can continue to make salary reduction contributions as long as you are employed by the College and the Plan is in effect.
8. How do I enroll in the employer contribution portion of the Plan?
Once you have satisfied the eligibility requirements to participate in employer contribution portion of the Plan, you will receive notice from the Plan Administrator.  This notice will include an enrollment form and information about the different fund sponsors and the investment options they provide.  If you do not complete and return the enrollment forms within 90 days of the date of the notice, you will be deemed to have waived all of your rights under the Plan, except for the right to enroll at a future date.  You must complete the enrollment forms in order to participate in the employer contribution portion of the Plan.
9. When is my enrollment effective?

You may enroll as soon as you have received notice from the Plan Administrator that you are eligible to participate in the employer contribution portion of the Plan.  Your enrollment is effective when it is received by the Plan Administrator.  You will only receive employer contributions for a plan if you meet the eligibility requirement for such contributions (see Question #13, What are “employer contributions).  If you enroll in the employer contribution portion of the Plan and you have met the eligibility requirements for a contribution, your employer contributions will be calculated on a percentage of your base salary and contributed on your behalf to your Plan accumulation account on a monthly basis.  
10. How long can I participate in the employer contribution portion of the Plan?

Once you are eligible to participate in the employer contribution portion of the Plan, you will continue to be eligible until one of the following conditions occur:

· you cease to be an employee;

· you cease to contribute at least 5% of your base salary to the Plan as a salary reduction contribution: or

· the Plan is terminated

11. What happens if I terminate my employment and am reemployed?

If you are a former employee who is reemployed by the College and you satisfied the eligibility requirements before you terminated employment, you will begin participation in the Plan immediately after reemployment provided you are an employee.  If you are a former employee and you did not satisfy the eligibility requirements during your previous period of employment, you must first satisfy the eligibility requirements for the employer contribution portion of the Plan before you may participate in that portion of the Plan.    

12. What contributions may the College make to the Plan?

If you meet the eligibility requirements, the College will make an “employer contribution” to the Plan on your behalf.

13. What are “employer contributions”?

Employer contributions are contributions made by the College to each eligible employee who is credited with a year of service during the plan year (see Question #26, How are “years of service” counted?), and who has made an annual salary reduction contribution to the Plan of at least 5% of his or her base salary.  The College’s employer contribution is 10% of your base salary paid during the plan year (see Question #27, What is my “base salary”?).
14. How are contributions made to the Plan?
When you begin participation in the Plan, contributions will be made automatically to the fund sponsor that you have chosen.  The contributions are based on a percentage of your base salary as described below.  If you participate in the Plan for only a part of a year, your allocation will be based on the portion of salary earned during the period in which you participate.

15. When are employer contribution made to the Plan?
If you are eligible to participate in the employer contribution portion of the Plan and you are expected to complete 1,000 or more hours of service (see Question #25, How are “hours of service” counted?) during the plan year based on your regular work schedule, the College will make an employer contribution equal to 10% of your base salary paid immediately following your pay date.

If you are eligible to participate in the employer contribution portion of the Plan but you are not expected to complete 1,000 or more hours of service during the plan year based on your regular work schedule, at the end of the plan year, the College will calculate your hours of service for the plan year.  If the College determines that you have completed a 1,000 hours of service during the plan year, the College will make an employer contribution equal to 10% of your base salary paid during that plan year, provided you have also made the required salary reduction contributions during the plan year.

16. Are there limits on contributions to the Plan?

Yes.  The Internal Revenue Code (the “Code”) establishes several limits on contributions to tax-favored plans.  First, the Code limits the total amount of contributions made on your behalf for any year (including salary reduction contributions and employer contributions).  The Code also imposes an annual dollar limit on the amount of salary reduction contributions you may contribute to this plan and any other employer retirement plan that permits you to make pre-tax contributions out of your own pay.

17. What are the limits on salary reduction contributions to the Plan?
The Code limits the maximum amount you may contribute to the Plan, and any other tax-favored retirement plan, through salary reduction during the tax year to a specific dollar amount.  That limit is known as the Deferral Limit.  The Deferral Limit for 2009 is $16,500.
For years after 2009, the Internal Revenue Service will adjust the Deferral Limit to reflect cost of living changes.  

The Deferral Limit is a personal limit, not a plan specific limit.  That means that the Deferral Limit is the maximum you may contribute by salary reduction to this Plan and any other tax-favored employer retirement plan in which you participate during a tax year.  If you have made salary reduction contributions that exceed the Deferral Limit for a tax year, to avoid additional taxes and penalties you should request a distribution of the excess by notifying the Plan Administrator by March 1 of the following year.  If you notify the Plan Administrator by March 1, the excess will be distributed to you by April 15.  Please contact the Plan Administrator if you have participated or will participate in another employer’s tax-favored retirement plan during the year and have made or will make pre-tax contributions out of your own pay to that plan. 

18. Are there exceptions to the Deferral Limit?
Yes.  The Code provides two special “catch-up” rules that permit certain participants to make salary reduction contributions in excess of the normal Deferral Limit.  The exceptions are the “15-year rule” and the “over-50 rule.
19. What is the “15-year rule”?
If you have at least 15 “years of service” with the College, you may be able to exceed the normal Deferral Limit by up to $3,000 in a tax year.  There is a life time maximum of $15,000 that you may contribute under the 15-year rule.  For purposes of the 15-year rule, full-time employees will be credited with one year of service for each full year they work for the College.  If you were employed part-time, you will receive a fraction of a year of service for each full year you worked part-time.  That is, if you worked 50% of the time for the past two years, you will be credited with one year of service.

20. What is the “over-50 rule”?
If you have attained age 50 before the close of the plan year, you may make additional salary reduction contributions in excess of the Deferral Limit during the year.  The over-50 catch-up contribution limit for 2009 is $5,500.
For years after 2009, the Internal Revenue Service will adjust the over-50 catch-up contribution limit to reflect cost of living changes.  

21. Can I make 15-year rule catch-up contributions and over-50 catch-up contributions in the same year?
Yes, if you are eligible you can make both over-50 catch-up contributions and 15-year rule catch-up contributions in the same year.  However, if you are eligible to make a 15-year rule catch-up contribution during a year, the Code provides an ordering rule that requires you must contribute the maximum 15-year rule contribution for that year before you may make an over-50 catch-up contribution.

22. Do contributions continue during a paid leave of absence?

During a paid leave of absence, Plan contributions will continue to be made based on your compensation paid during your leave of absence.  No contributions will be made during an unpaid leave of absence.

23. Do contributions continue while I'm on active duty in the Armed Forces?

If you are absent from employment by reason of service in the uniformed services of the United States, once you return to actual employment, the College will make those contributions to the Plan that would have been made if you had remained employed at the College during your period of military service to the extent required by law.  If you are reemployed after military service, contact your Plan Administrator for more information about your options under the Uniformed Services Employment and Reemployment Rights Act (USERRA).
24. When do my plan contributions become vested (i.e., owned by me)?

You are fully and immediately vested in the benefits arising from all contributions made under this Plan.  Your benefits under the Plan are at all times  nonforfeitable.

25. How are “hours of service” counted?

For all employees, hours are credited for each hour you work for which you are paid or entitled to payment.  In addition, you will also be credited with an hour of service for each hour you do not work but you are paid or entitled to payment, such as vacation hours.

26. How are “years of service” counted?

You are credited with a “year of service” for each 12-month period (computation period) during which you complete 1,000 or more hours of service.

For purposes of eligibility to participate in the employer contribution portion of the Plan, the first computation period will be the 12-consecutive-month period beginning with the date you first complete an hour of service.  If you do not complete 1,000 hours of service during that computation period, thereafter the computation period will be the plan year, beginning with the plan year in which your first anniversary occurs.  In addition, year(s) of service with an institution of higher education during the period immediately before you are hired by the College will be credited for purposes of determining whether you have completed a year of service.
For purposes of eligibility to receive an allocation of employer contributions for a particular plan year, the computation period will be that plan year.

For example:

Nancy begins work on September 1, 2009.  Nancy worked 26 hours a week in the library for 40 weeks, September through May.  As of August 31, 2010, Nancy was credited with 1,040 hours of service during the previous year.  Therefore, Nancy is credited with one year of service and becomes eligible to participate in the employer contribution portion of the Plan.  If Nancy is regularly scheduled to complete 1,000 or more hours of service during the 2010 plan year (January 1 through December 31), and she elects to contribute the minimum required salary reduction contribution, she will be deemed eligible to receive an employer contribution for 2010.  If Nancy is not regularly scheduled to complete 1,000 or more hours of service during the 2010 plan year, but does in fact complete 1,000 hours of service by the end of the plan year, she will be credited with a year of service for 2010 and will receive an employer contribution for that year, provided she also made the minimum required salary reduction contribution for 2010.

27. What is my “base salary”?

Your base salary is the compensation you receive from your primary job during a plan year.  Your base salary does not include over-time pay or bonuses.  For faculty employees, your base salary is the salary specified in your academic year contract.  Your base salary taken into account in determining contribution for any plan year will not exceed $245,000 (as of 2009), as adjusted from time to time by the Internal Revenue Service for cost-of-living increases.
28. What is the normal retirement age under the Plan?

The normal retirement age under the Plan is age 65.  

29. When does my retirement income begin?

In general, you may retire at your normal retirement age.  In addition, under certain circumstances you may begin to receive annuity income either earlier or later than the normal retirement age.
If you retire, terminate employment or die, you may receive a distribution of all or a portion of your account balance.  However, if you take a distribution before you are age 59 1/2, other than a rollover distribution (see Question 44, May I roll over my accumulations?), your distribution may be subject to an additional 10% tax penalty for early withdrawal.

In addition, any salary reduction contributions (and any earnings) after December 31, 1988 may be withdrawn only when you attain age 59 1/2, terminate employment, or die.

30. Is there a date by which I must begin receiving my retirement income?

Yes.  If you have not already begun receiving a distribution, you must begin receiving your retirement benefits no later than April 1 of the calendar year following the year in which you attain age 70 1/2, or if later, April 1 following the calendar year in which you retire.  In other words, as long as you continue in employment with the College beyond age 70 ½, you may elect to delay receipt of your benefits.
The payment of benefits according to the above rules is extremely important.  Federal tax law imposes a 50 percent excise tax on the difference between the amount of benefits required by law to be distributed and the amount actually distributed if it is less than the required minimum amount.

Your fund sponsor will normally contact you several months before the date you scheduled your benefits to begin on your application.  You may decide, however, to begin receiving income sooner, in which case you should notify the fund sponsor in advance of that date.  Usually, the later you begin to receive payments, the larger each payment will be. 

31. What if I die before I begin receiving my retirement income?

If you die before the distribution of benefits has begun, your entire interest must normally be distributed by December 31 of the fifth calendar year after your death.  Under a special rule, death benefits may be payable over the life or life expectancy of a designated beneficiary if the distribution of benefits begins not later than December 31 of the calendar year immediately following the calendar year of your death.  If the designated beneficiary is your legal spouse, the commencement of benefits may be deferred until December 31 of the calendar year that you would have attained age 70 1/2 had you continued to live.

32. How do I name a beneficiary?

The Plan enrollment forms provide you an opportunity to name a beneficiary of your retirement benefits should you die before your entire benefit has been distributed.  If you are married, your spouse is normally your designated beneficiary under the Plan.  If you wish to name a beneficiary other than your spouse, you must obtain your spouse’s written consent (see Question #36, What are my spouse's rights under this plan to survivor benefits?).  If you are not married and fail to name a beneficiary, or both you and your designated beneficiary die before your benefits are completely distributed, your estate will be your beneficiary.

33. What is a retirement annuity?

The Plan is a defined contribution retirement plan and TIAA-CREF and Fidelity Investments provide the funding vehicles under the Plan.  TIAA-CREF’s funding vehicles may be referred to as retirement annuity contracts (RAs).  Fidelity Investment’s funding vehicles may be referred to as mutual fund custodial accounts.  Each of these types of funding vehicles receive both employee and employer contributions under the Plan.  If you move to another institution that sponsors a Code Section 403(b) plan, your contributions may go directly to the same retirement annuity contract.

34. What is a group supplemental retirement annuity?

TIAA-CREF provides a group supplemental retirement annuity (GSRA) that is an annuity contract between the College and TIAA-CREF.  GSRAs let participants build accumulations over and above their retirement plans through pretax salary reductions.  If you are invested in a group supplemental retirement annuity and move to another institution, a new annuity will be opened for you.
35. What options are available for receiving retirement income?

You may choose from among several income options when you retire.  Each Fund Sponsor (See Part II: Information about the Fund Sponsors) provides a variety of income options.  The annuity option you choose will dictate how your benefit under the Plan will be paid.

If you are married, your right to choose an income option will be subject to your spouse's right (under federal pension law) to survivor benefits as described in the next section, unless this right is waived by you and your spouse.  (see Question #36, “What are my spouse’s rights under this plan to survivor benefits?)  

The following income options are available:


(a)  If your fund sponsors are TIAA and CREF:


A Single Life Annuity. This option pays you an income for as long as you live, with payments stopping at your death. A single life annuity provides you with a larger monthly income than other options. This option is also available with a 10, 15, or 20 year guaranteed payment period (but not exceeding your life expectancy at the time you begin annuity income).  If you die during the guaranteed period, payments in the same amount that you would have received continue to your beneficiary(ies) for the rest of the guaranteed period.


A Survivor Annuity.  This option pays you a lifetime income, and if your annuity partner lives longer than you, he or she continues to receive an income for life.  The amount continuing to the survivor depends on which of the following three options you choose:

· Two-thirds Benefit to Survivor. At the death of either you or your annuity partner, the payments are reduced to two-thirds the amount that would have been paid if both had lived, and are continued to the survivor for life.

· Full Benefit to Survivor. The full income continues as long as either you or your annuity partner is living.

· Half Benefit to Second Annuitant. The full income continues as long as you live. If your annuity partner survives you, he or she receives, for life, one-half the income you would have received if you had lived. If your annuity partner dies before you, the full income continues to you for life.


All survivor annuities are available with a 10, 15, or 20 year guaranteed period, but not exceeding the joint life expectancies of you and your annuity partner. The period may be limited by federal tax law.

If you do not want an annuity payout, you may choose other types of payments including lump sum payment or installment payments over a period not to exceed your life expectancy or the joint and last survivor life expectancy of you and your designated beneficiary.  

A Minimum Distribution Option (MDO). The MDO enables participants to automatically comply with federal tax law distribution requirements.  With the MDO, you will receive the minimum distribution that is required by federal tax law while preserving as much of your accumulation as possible.  The minimum distribution will be paid to you annually unless you elect otherwise.  This option is generally available in the year you attain age 70-½ or retire, if later. 

(b)  If your fund sponsor is Fidelity Investments:
Participants may create any level of income desired upon separation from service.  The income engineered from the mutual fund portfolios can be set as a fixed percentage or a fixed dollar amount.  The income can be a changing amount, can be received monthly or annually and can be stopped or started at any time.  Additionally, plan balances can be “rolled over” (in sum or part) to another qualified account in accordance with the plan guidelines.

You can also purchase an annuity product with your Fidelity custodial account investments by contacting a Fidelity Annuity Specialist at 1-800-544-4702.

36. What are my spouse's rights under the Plan to survivor benefits?

Qualified Joint and Survivor Annuity 

The normal form of benefit payment for married participants is a 50% joint and survivor annuity.  All participants may choose one of the other forms of payment that the fund sponsors permit; however, a married participant’s spouse must give his/her written consent in order to waive his/her right to the 50% joint and survivor annuity.

You may waive the joint and survivor annuity only during the 90-day period before the commencement of benefits.  Your waiver also may be revoked during the same period.  You may not revoke your waiver after annuity income begins.

Pre-Retirement Survivor Annuity 

The Plan and federal law also require that if you are married and you die before annuity income begins, your surviving spouse will receive a benefit that is at least half of the full current value of your annuity accumulation, payable in a single sum or under one of the income options offered by the fund sponsor (pre-retirement survivor annuity) even if you have another designated beneficiary.  You may, however, with your spouses consent, waive the pre-retirement survivor annuity option.  The period during which you may elect to waive the pre-retirement survivor benefit begins on the first day of the plan year in which you attain age 35.  The period continues until the earlier of your death or the date you start receiving annuity income.  If you die before attaining age 35 that is, before you've had the option to make a waiver, at least half of the full current value of the annuity accumulation is payable automatically to your surviving spouse in a single sum, or under one of the income options offered by the fund sponsor.  If you terminate employment before age 35, the period for waiving the pre-retirement survivor benefit begins no later than the date of termination.  The waiver also may be revoked during the same period.

37. How can my spouse give consent to waive survivor benefits?
If you and your spouse decide to waive your spouse’s right to survivor benefits, your spouse must consent to the waiver.  All spousal consents must be in writing and either notarized or witnessed by a plan representative.  The consent must contain an acknowledgment by your spouse as to the effect of the consent.  All such consents shall be irrevocable.  A spousal consent is not required if you can establish to the College’s satisfaction that you have no spouse or that your spouse cannot be located.  Unless a Qualified Domestic Relations Order (QDRO), as defined in Code Section 414(p), requires otherwise, your spouse's consent shall not be required if you are legally separated or you have been abandoned (within the meaning of local law) and you have a court order to such effect.

The spousal consent must specifically designate the beneficiary or otherwise expressly permit designation of the beneficiary by you without any further consent by your spouse. If a designated beneficiary dies, unless the express right to designate a new one has been consented to, a new consent is necessary.

Consent to an alternative form of benefit must either specify a specific form or expressly permit designation by you without further consent.

A consent is only valid so long as your spouse at the time of your death, or earlier benefit commencement, is the same person as the one who signed the consent.

If a QDRO establishes the rights of another person to your benefits under this Plan, then payments will be made according to that order.  A QDRO may preempt the usual requirements that your spouse be considered your primary beneficiary for a portion of the accumulation.

38. Is there a way I can receive income while preserving the principal in my accumulation?

(a)  If your fund sponsor is TIAA and CREF:

Yes, subject to your spouse's rights to survivor benefits, for TIAA participants between ages 55 and 69 1/2 with a TIAA Traditional Annuity accumulation of at least $10,000.  Under the TIAA Interest Payment Retirement Option (IPRO), you will receive monthly payments equal to the interest (guaranteed plus dividends) that would otherwise be credited to your TIAA Traditional Annuity.  Payments will be made at the end of each month.  Your principal in your accumulation is not reduced while you are receiving interest payments.

Payments under the IPRO will consist of the contractual interest rate (currently 3 percent), plus dividends as declared by TIAA's Board of Trustees.  Dividends are declared each March for the following 12-month period and are not guaranteed after the 12-month period has expired.  If you elect the IPRO, these rates will be used to determine your monthly payment rather than be credited to your annuities.

Interest payments made under the IPRO must continue for at least 12 months.  Once you start receiving interest income payments, you must continue receiving them until you begin receiving your accumulation under an annuity income option.  Usually, you may delay beginning your annuity income benefits as late as permitted under federal law.  When you do begin annuity income from your TIAA Traditional Annuity accumulation, you may choose any of the lifetime annuity income options available under your TIAA contract.

If you die while receiving interest payments under the IPRO, your beneficiary will receive the amount of your starting accumulation, plus interest earned but not yet paid.  If you die after you've begun receiving your accumulation as an annuity, your beneficiary will receive the benefits provided under the annuity income option you've selected.


(b)  If your fund sponsor is Fidelity Investments:

Yes, subject to your spouse's rights to survivor benefits.  You may move your vested Plan assets into one of the equity income or fixed income mutual funds from Fidelity Investments and take the dividends while leaving the invested balance intact.

39. May I receive a portion of my income in a single payment after termination of employment?

(a)  If your fund sponsor is TIAA and CREF:

Yes, subject to your spouse's rights to survivor benefits, you may receive a portion of your income in a single sum after termination of employment if you choose the Retirement Transition Benefit option. This option lets you receive a one-sum payment of up to 10 percent of your TIAA and CREF accumulations at the time you start to receive your income as an annuity.  The one-sum payment cannot exceed 10 percent of each account's accumulation then being converted to annuity payments.

 (b)  If your fund sponsor is Fidelity Investments::

Yes, subject to your spouse’s right to survivor benefits, you retain total flexibility with regard to any withdrawals, in part or in full.

40. May I receive benefits for a fixed-period after termination of employment?


(a)  If your fund sponsor is TIAA and CREF:

Yes, subject to your spouse's rights to survivor benefits, you may receive benefits for a fixed-period after termination of employment.  For your CREF and the TIAA Real Estate Account accumulations, the fixed-period option pays you an income over a fixed-period of between two and 30 years. For your TIAA Traditional Annuity accumulations, you may receive benefits over a 10-year period under the Transfer Payout Annuity (TPA).  At the end of the selected period, all benefits will end.  If you die during the period, payments will continue in the same amount to your beneficiary for the duration.

(b)  If your fund sponsor is Fidelity Investments:

Participants may create any level of income desired upon separation from service.  The income engineered from the mutual fund portfolios can be set as a fixed percentage or a fixed dollar amount.  The income can be a changing amount, can be received monthly or annually and can be stopped or started at any time.  Additionally, plan balances can be “rolled over” (in sum or part) to another qualified account in accordance with the plan guidelines.

You can also purchase an annuity product with your Fidelity custodial account investments by contacting a Fidelity Annuity Specialist at 1-800-544-4702.

41. May I receive a cash withdrawal from the Plan after termination of employment?


(a)  If your fund sponsor is TIAA and CREF:

Yes, subject to your spouse's rights to survivor benefits, you may receive all of your CREF and the TIAA Real Estate Account accumulations as a cash withdrawal after you terminate employment.  TIAA Traditional Annuity accumulations may be received only through the Transfer Payout Annuity (TPA), in substantially equal annual payments over a period of 10 years after you terminate.  Payments made under the TPA are subject to the terms of that contract.

You can elect to receive your cash withdrawal of accumulations through a series of systematic payments using TIAA-CREF's Systematic Withdrawal service.  This service allows you to specify the amount and frequency of payments.  Currently, the initial amount must be at least $100 per account.  Once payments begin, they will continue for the period you specify.  You can change the amount and frequency of payments, as well as stop and restart payments as your needs dictate.  There is no charge for this service.

 (b)  If your fund sponsor is Fidelity Investments:

Yes, subject to your spouse's rights to survivor benefits, you retain total flexibility with regard to any withdrawals, in part or in full. 

42. May I receive a cash withdrawal from the Plan while still employed?

Generally, distributions are not available while you are still employed.  However, you may receive a distribution from your TIAA-CREF Group Supplemental Retirement Annuity, subject to your spouse’s right to survivor benefits, but only if you are at least age 59 ½, are disabled, or die.  Annuity contract accumulations credited before January 1, 1989 are not subject to these restrictions and are available for withdrawal at any time.  Please keep in mind that under current law, withdrawals received before you are age 59 ½ are generally subject to a 10 percent penalty tax, in addition to ordinary income tax.  You may be able to take a penalty-free distribution if you were called to active military duty after September 11, 2001.  In order to qualify for these penalty-free distributions, you must have been ordered or called to active duty for a period of at least 180 days or an indefinite period and your distribution must have been taken after you were called to duty and before your active duty ended.
43. May I take a loan from my retirement account?

Yes, you may take a loan only from the portion of your retirement account, if any, contributed to the group supplemental retirement annuity (GSRA) invested with TIAA-CREF.  Loans are not available for contributions to a retirement annuity account (RA) or to a mutual fund custodial account.

Generally, the minimum loan is $1,000, and the maximum loan amount is $50,000.  The maximum amount you can borrow may be less, however, depending on two factors: 1) the amount of your GSRA accumulation, and 2) whether you’ve had any other loans from any other Plan of the Institution within the last year.  If you haven't had a plan loan in the previous year, your maximum loan is the least of: 1) $50,000; or 2) 45 percent of your combined TIAA and CREF GSRA accumulation attributable to participation under this Plan; or 3) 90 percent of your TIAA GSRA Traditional Annuity accumulation attributable to participation under this Plan.


If you've had another loan from any plan of this Institution within the last year, the maximum you can borrow will be reduced by that amount. In addition, if you default on a loan the maximum loan amount will be reduced by the amount in default  (plus interest) until TIAA is able to deduct the defaulted amount from your accumulation.  Also, if more than one employer contributed to your Annuities, you can only take loans against the amount you accumulated under this Institution's Plan. You should check with your other employers for their rules on loans.


Securing your loan. You have to set aside an amount equal to 110 percent of your loan in your TIAA GSRA Traditional Annuity accumulation as security for your loan. The security will continue to earn guaranteed interest as well as dividends. You can't make a cash withdrawal or begin retirement income from the funds that serve as security for your loan. But as you repay your loan, the amount reserved as security decreases, and more of your accumulation becomes available to you for withdrawal and retirement income.


If you die before repaying your loan, the remaining loan balance will be repaid from the TIAA Traditional Annuity accumulation set aside as security. Your beneficiaries would receive the balance of your accumulation.


Determining the interest rate. The loan interest rate is variable and can increase or decrease every three months. The interest rate you pay initially will be the higher of 1) the Moody's Corporate Bond Yield Average for the calendar month ending two months before your loan is issued; or 2) the interest rate credited before your annuity starting date, as stated in the applicable rate schedule, plus 1 percent. Thereafter, the rate may change quarterly, but only if the new rate differs from your current rate by at least ½ percent.


Repayment. You have from one to five years to repay your loan. There's one exception: if you use the loan solely to purchase your primary residence, you can take up to ten years to repay. The term of the loan usually can't extend past the April 1st of the year after the year you attain age 70 ½.


Your first payment will be due the first day of the third month after your loan is issued, and every three months thereafter. You can repay your loan early with no penalties. You can also make partial prepayments any time. If you do, whatever you prepay will be applied directly to the principal amount of your loan. (Regularly scheduled payments are applied first to interest, then to principal.) Any prepayments will reduce the amount of future repayments, not the number of payments.


TIAA offers a free automatic loan repayment service. Your bank will debit your checking account and send your repayment to TIAA on the date it's due. If you prefer to repay your loan directly, TIAA will send you a bill every three months, at least ten days before the payment is due.


Defaults. If TIAA doesn't receive your loan repayment by the last day of the month it's due, you will be in default. Currently, the amount in default will be the missed payment plus all interest accrued to date. However, the IRS may determine that your entire loan balance will be considered in default if you miss one payment.  If this happens, the entire balance will be reported as income if you miss a single payment.


To the extent permitted by federal tax law, TIAA will deduct the amount in default from the collateral held in the TIAA GSRA Traditional Annuity and apply it toward repaying the loan. It's very important to keep in mind, however, that the IRS requires TIAA to report the default amount as income you actually received. That means defaults are taxable as ordinary income in the year they occur. If you're under age 59 ½, your default may also be subject to an additional 10 percent federal tax penalty. TIAA assumes no responsibility for the tax consequences resulting from loan defaults.


Tax law may prohibit TIAA from deducting the default amount from your accumulation until you reach age 59 ½, terminate employment, become disabled, or die, whichever occurs first. In these cases, you'll be taxed on the default amount as if you received it as income in the year the default occurred. Interest continues to accrue on the total amount in default until TIAA is able to deduct the defaulted amount (plus accred intrest)  from your accumulation to repay the loan.


To apply for a loan or for more information. To apply for a loan or to get answers to any questions you may have about loans, call TIAA-CREF's Telephone Counseling Center toll-free at 1-800-842-2776.
44. May I roll over my accumulations?

If you’re entitled to receive a distribution from your contract or custodial account which is an “eligible rollover distribution,” you may roll over all or a portion of it either directly or within 60 days after receipt into an IRA under Code Sections 408(a) or (b), another Code Section 403(b) contract or custodial account, a qualified plan under Code Section 401(a), a qualified annuity under Code Section 403(a), or a governmental Code Section 457(b) plan that agrees to separately account for amounts rolled over from other types of arrangements. An eligible rollover distribution, in general, is any cash distribution other than an annuity payment, a minimum distribution payment, or a payment that is part of a fixed period payment over ten or more years. The distribution will be subject to a 20 percent federal withholding tax unless it’s rolled over directly into another retirement plan or into an IRA, this process is called a “direct” rollover.


If you have the distribution paid to you, then 20 percent of the distribution must be withheld even if you intend to roll over the money into another retirement plan or into an IRA within 60 days. To avoid withholding, instruct the fund sponsor to directly roll over the money for you.
45. What if I die before starting to receive benefits?

(a)  If your fund sponsor is TIAA and CREF:

If you die before beginning retirement benefits, the full current value of your annuity accumulation is payable as a death benefit.  You may choose one or more of the options listed in your annuity contracts for payment of the death benefit, or you may leave the choice to your beneficiary.  The payment options include:

· Income for the lifetime of the beneficiary with payments ceasing at his or her death.

· Income for the lifetime of the beneficiary, with a minimum period of payments of 10, 15, or 20 years, as selected.

· Income for a fixed period of not less than two nor more than 30 years for CREF and TIAA Real Estate Account accumulations, as elected, but not longer than the life expectancy of the beneficiary;

· A single sum payment.

· A minimum distribution option.  This option pays the required federal minimum distribution each year.

· The accumulation may be left on deposit, for up to one year, for later payment under any of the options.

Federal tax law puts limitations on when and how beneficiaries receive their death benefits.  TIAA-CREF will notify your beneficiary of the applicable requirements at the time he or she applies for benefits.

You should review your beneficiary designation periodically to make sure the person you want to receive the benefits is properly designated.  You may change your beneficiary by completing the "Designation of Beneficiary" form available from TIAA-CREF.  If you die without having named a beneficiary and you are married at the time of your death, your spouse will automatically receive half of your accumulation.  Your estate will receive the other half.  If you're not married, your estate receives the entire accumulation.

In addition, see the answer to the question "What are my spouse's rights under this plan to survivor benefits?" for a discussion of your spouse's rights to a survivor benefit if you are married at the time of your death.

 (b)  If your fund sponsor is Fidelity Investments:

You retain total flexibility, subject to your spouse’s right to survivor benefits, with regard to any withdrawals, in part or in full.  Your beneficiary retains the same flexibility if you are deceased prior to receiving any benefits.

46. When do I make my investment selections?
You must choose the fund or funds in which your contributions are to be invested.  You may invest in any combination of the available funds offered by the fund sponsor you choose.  You must indicate your investment allocation at the time you enroll in the Plan.  (See Part II:  Information about the Fund Sponsors for a description of the funds available.)  

The Plan is intended to constitute a plan described in Section 404(c) of ERISA, and Title 29 of the Code of Federal Regulations Section 2550.404c-1.  This means that the fiduciaries of the Plan, such as the College, may be relieved of liability for any losses which are the direct and necessary result of your investment instructions.

47. How can I change my investment mix?

You can change your investment allocation by contacting your fund sponsor as described below.  After you make a change, you should receive a written confirmation of the change within seven days.  If you do not receive the confirmation, or if the changes made are incorrect, you should contact your fund sponsor immediately.

There are, however, certain limits on your ability to make investment directions under the Plan.  Your investment directions will not be carried out if those directions would:

•
result in a transaction prohibited under the Employee Retirement Income Security Act of 1974 (“ERISA”) or the Code;

•
generate taxable income to the Plan or jeopardize its tax qualified status;

•
conflict with the documents or instruments governing the Plan;

•
cause a Plan fiduciary to hold assets out of the jurisdiction of United States courts;

•
result in a loss greater than the balance in a participant's account; or

•
result in certain transactions between the Plan, the College, or an affiliate of the College.

In addition, there are certain fees and expenses that may be charged either directly or indirectly to you as a result of your investment directions.  Any brokerage commissions, transfer taxes, management fees and other charges and expenses related to the purchase and sale of any investment fund assets may be paid from the assets of the fund, and will be reflected in the fund's net asset value.  The fees and expenses of each of the investment funds offered by the Plan are described in the prospectuses for each fund.

The Plan Administrator will provide you with information about the Plan’s investment options when you first enroll in the Plan, and will also provide fund information upon request.  This information includes general descriptions of each of the investment options offered under the Plan, each option’s investment objectives and risk and return characteristics and the types and diversification of assets that comprise the portfolio of each investment.  The fund sponsor will automatically mail you a prospectus for each fund offering a prospectus into which you direct your Account investments.  The fund sponsor will also provide you with information identifying any designated investment managers of any funds available through the Plan.

In addition, you can request at any time that the fund sponsor send you any of the following types of information concerning the Plan’s investment funds:

•
A description of the annual operating expenses of each investment fund (e.g., investment management fees, administrative fees, transaction costs) which reduce the rate of return to participants and beneficiaries, and the aggregate amount of such expenses expressed as a percentage of average net assets of the investment fund.

•
Copies of any prospectuses, financial statements and reports, and any other materials relating to the investment fund alternatives available under the Plan, to the extent such information is provided to the Plan.

•
A list of the assets comprising the portfolio of each investment alternative that is not a mutual fund; the value of each such asset or the proportion of the investment alternative which it comprises; and for each asset which is a fixed rate investment contract issued by the bank, savings and loan association or insurance company, the name of the issuer of the contract, the term of the contract, and the rate of return on the contract.

•
Information concerning the value of units in each investment fund available under the Plan, as well as the past and current investment performance of such investment funds, determined, net of expenses, on a reasonable and consistent basis.

•
Information concerning the value of units in designated investment funds held in your account.

This information can be obtained by contacting the fund sponsor(s) as described below.  (See Part II:  Information about the Fund Sponsors for a description of the funds available.)
____________________
Part II: Information about the Fund Sponsors 

48. What fund sponsors and funding vehicles are available under the Plan?


Contributions may be invested in one or more of the following fund sponsors and their funding vehicles that are currently available under this Plan:


(a)
Teachers Insurance and Annuity Association (TIAA):

TIAA provides a traditional annuity and a variable annuity through its real estate account. You can receive more information about TIAA by writing to: TIAA, 730 Third Avenue, New York, NY 10017. You can also receive information by calling 1-800-842-2733.

TIAA Retirement Annuity (RA)

TIAA Group Supplemental Retirement Annuity (GSRA):
Traditional Annuity

Real Estate Account

(b)
College Retirement Equities Fund (CREF):

CREF is TIAA's companion organization, providing variable annuities. You can receive more information about CREF by writing to: CREF, 730 Third Avenue, New York, N.Y. 10017. You can also receive information by calling 1-800- 842-2733.

CREF Retirement Unit-Annuity (RA)
CREF Group Supplemental Retirement Annuity (GSRA):
Stock Account

Money Market Account

Bond Market Account

Social Choice Account

Global Equities Account

Growth Account

Equity Index Account

Inflation-Linked Bond Account


Any additional Accounts offered by TIAA-CREF will automatically be made available to you under this plan unless the College elects otherwise.

 (c)
Fidelity Investments:
Fidelity Investments is one of the nation’s largest mutual fund companies and offers mutual fund choices for investment in the plan.  You can receive more information about Fidelity Investments by calling 1-800-343-0860 or accessing their website at www.403b.com.  The following investment options are available from Fidelity Investments (as of 12/31/2008):

Bond:
Fidelity Ginnie Mae

Fidelity Government Income

Fidelity Inflation-Protected Bond

Fidelity Institutional Short-Int. Gov’t

Fidelity Intermediate Bond

Fidelity Intermediate Gov’t Income

Fidelity Investment Grade Bond

Fidelity Mortgage Securities

Fidelity Series Investment Grade

Fidelity Short-Term Bond

Fidelity Strategic Income

Fidelity Strategic Real Return

Fidelity Total Bond Fund

Fidelity U.S. Bond Index

Fidelity Ultra-Short Bond

Bond – High Yield:
Fidelity Capital & Income

Fidelity Floating Rate High Income

Fidelity Focused High Income

Fidelity High Income

Bond – International/Global:
Fidelity New Markets Income

Bond – National Municipal:
Fidelity Intermediate Municipal Income
Fidelity Municipal Income 
Fidelity Tax-Free Bond
Fidelity Short-Intermediate Municipal Income
Bond – State Municipal:
Fidelity Arizona Municipal Income
Fidelity California Municipal Income
Fidelity California Short-Intermediate Tax-Free
Fidelity Connecticut Municipal Income 
Fidelity Maryland Municipal Income 
Fidelity Massachusetts Municipal Income
Fidelity Michigan Municipal Income 
Fidelity Minnesota Municipal Income 
Fidelity New Jersey Municipal Income
Fidelity New York Municipal Income 
Fidelity Ohio Municipal Income Fund
Fidelity Pennsylvania Municipal Income 
Domestic Equity – Large Value:
Fidelity Blue Chip Value

Fidelity Equity-Income

Fidelity Equity-Income II

Fidelity Large Cap Value
Fidelity Large Cap Value Enhanced Index
Fidelity Series Large Cap Value
Domestic Equity – Mid Value:

Fidelity Mid Cap Value
Fidelity Value
Domestic Equity – Small Value:
Fidelity Small Cap Value

Domestic Equity – Large Blend:
Fidelity

Fidelity 130/30 Large Cap
Fidelity Broad Market Opportunities
Fidelity Disciplined Equity

Fidelity Dividend Growth

Fidelity Export and Multinational

Fidelity Fifty

Fidelity Four-in-One Index

Fidelity Growth Discovery
Fidelity Growth & Income

Fidelity Large Cap Core Enhanced Index
Fidelity Magellan
Fidelity Mega Cap Stock
Fidelity Series All-Sector Equity
Fidelity Stock Selector

Fidelity Tax Managed Stock
Fidelity Trend

Spartan 500 Index – Fidelity Advantage Class

Spartan 500 Index Fund - Investor Class
Spartan Total Market Index – Fidelity Advantage Class

Spartan Total Market Index Fund - Investor Class
Spartan U.S. Equity Index – Fidelity Advantage Class

Spartan U.S. Equity Index Fund - Investor Class
Domestic Equity- Mid Blend:
Fidelity Leveraged Company Stock

Fidelity Mid Cap Enhanced Index
Fidelity Value Discovery

Spartan Extended Market Index Fund - Fidelity Advantage Class
Spartan Extended Market Index Fund - Investor Class
Domestic Equity – Small Blend:
Fidelity Low-Priced Stock

Fidelity Small Cap Enhanced Index 
Fidelity Small Cap Retirement 
Fidelity Small Cap Stock
Fidelity Value Strategies
Domestic Equity – Large Growth:
Fidelity Blue Chip Growth

Fidelity Capital Appreciation

Fidelity Contrafund
Fidelity Focused Stock

Fidelity Growth Company

Fidelity Independence

Fidelity Large Cap Growth Enhanced Index
Fidelity Large Cap Stock

Fidelity NASDAQ Composite Index Fund

Fidelity OTC

Domestic Equity – Mid Growth:

Fidelity Growth Strategies
Fidelity Mid Cap Growth
Fidelity Mid-Cap Stock
Fidelity New Millennium
Domestic Equity – Small Growth:
Fidelity Small Cap Growth

Fidelity Small Cap Independence

Fidelity Small Cap Opportunities
Federal Municipal Money Market Funds:

Fidelity AMT Tax-Free Money Fund
Fidelity Institutional Money Market: Tax Exempt Class I
Fidelity Municipal Money Market Fund
Fidelity Tax-Free Money Market
Index Funds:

Fidelity U.S. Bond Index
Spartan Intermediate Treasury Bond Index Fund - Fidelity Advantage Class
Spartan Intermediate Treasury Bond Index Fund - Investor Class
Spartan Long-Term Treasury Bond Index Fund - Fidelity Advantage Class
Spartan Long-Term Treasury Bond Index Fund - Investor Class
Spartan Short-Term Treasury Bond Index Fund - Fidelity Advantage Class
Spartan Short-Term Treasury Bond Index Fund - Investor Class
International/Global:

Fidelity Canada
Fidelity China Region
Fidelity Diversified International 
Fidelity Emerging Europe, Middle East, Africa (EMEA)
Fidelity Emerging Markets
Fidelity Europe
Fidelity Europe Capital Appreciation 
Fidelity Global Balanced
Fidelity International Capital Appreciation 
Fidelity International Discovery
Fidelity International Enhanced Index
Fidelity International Growth 
Fidelity International Small Cap
Fidelity International Small Cap Opportunities 
Fidelity International Value 
Fidelity Japan 
Fidelity Japan Smaller Companies
Fidelity Latin America
Fidelity Nordic
Fidelity Overseas
Fidelity Pacific Basin
Fidelity Series Emerging Markets
Fidelity Southeast Asia
Fidelity Total International Equity
Fidelity Worldwide
Spartan International Index Fund - Fidelity Advantage Class
Spartan International Index Fund - Investor Class
Real Estate Funds:
Fidelity International Real Estate

Fidelity Real Estate Income

Fidelity Real Estate Investment

Specialty:

Fidelity Select Air Transportation

Fidelity Select Automotive

Fidelity Select Banking

Fidelity Select Biotechnology

Fidelity Select Brokerage and Investment Management

Fidelity Select Chemicals

Fidelity Select Communications Equipment

Fidelity Select Computers

Fidelity Select Construction and Housing

Fidelity Select Consumer Discretionary

Fidelity Select Consumer Staples

Fidelity Select Defense and Aerospace

Fidelity Select Electronics

Fidelity Select Energy

Fidelity Select Energy Service

Fidelity Select Environmental

Fidelity Select Financial Services

Fidelity Select Gold

Fidelity Select Health Care

Fidelity Select Home Finance

Fidelity Select Industrial Equipment

Fidelity Select Industrials

Fidelity Select Insurance

Fidelity Select Leisure

Fidelity Select Materials

Fidelity Select Medical Delivery

Fidelity Select Medical Equipment and Systems

Fidelity Select Money Market

Fidelity Select Multimedia

Fidelity Select Natural Gas

Fidelity Select Natural Resources

Fidelity Select Networking and Infrastructure

Fidelity Select Paper and Forest Products

Fidelity Select Pharmaceuticals

Fidelity Select Retailing

Fidelity Select Software and Computer Services

Fidelity Select Technology

Fidelity Select Telecommunications

Fidelity Select Transportation

Fidelity Select Utilities 

Fidelity Select Wireless

Fidelity Telecom and Utilities

State Municipal Money Market Funds:

Fidelity Arizona Municipal Money Market Fund
Fidelity California AMT Tax-Free Money Market Fund
Fidelity California AMT Tax-Free Money Market Fund: Institutional Class
Fidelity California Municipal Money Market Fund
Fidelity Connecticut Municipal Money Market Fund
Fidelity Massachusetts AMT Tax-Free Money Market Fund
Fidelity Massachusetts AMT Tax-Free Money Market Fund: Institutional Class
Fidelity Massachusetts Municipal Money Market Fund
Fidelity Michigan Municipal Money Market Fund
Fidelity New Jersey AMT Tax-Free Money Market Fund
Fidelity New Jersey AMT Tax-Free Money Market Fund: Institutional Class
Fidelity New Jersey Municipal Money Market Fund
Fidelity New York AMT Tax-Free Money Market Fund
Fidelity New York AMT Tax-Free Money Market Fund: Institutional Class
Fidelity New York Municipal Money Market Fund
Fidelity Ohio Municipal Money Market Fund
Fidelity Pennsylvania Municipal Money Market Fund
Stock Index Funds – Foreign Large Blend:

Fidelity International Enhanced Index
Spartan International Index Fund - Fidelity Advantage Class
Spartan International Index Fund - Investor Class
Stock Index Funds – Large Value:

Fidelity Large Cap Value Enhanced Index
Stock Index Funds – Large Blend:

Fidelity 100 Index
Fidelity Four-in-One Index
Fidelity Large Cap Core Enhanced Index
Spartan 500 Index Fund - Fidelity Advantage Class
Spartan 500 Index Fund - Investor Class
Spartan Total Market Index Fund - Fidelity Advantage Class
Spartan Total Market Index Fund - Investor Class
Spartan U.S. Equity Index Fund - Fidelity Advantage Class
Spartan U.S. Equity Index Fund - Investor Class
Stock Index Funds – Mid Blend:

Fidelity Mid Cap Enhanced Index
Stock Index Funds – Mid-Cap Blend:

Spartan Extended Market Index Fund - Fidelity Advantage Class
Spartan Extended Market Index Fund - Investor Class
Stock Index Funds – Small Blend:

Fidelity Small Cap Enhanced Index

Stock Index Funds – Large Growth:

Fidelity Large Cap Growth Enhanced Index
Fidelity NASDAQ Composite Index 
Taxable Money Market Funds:

Fidelity Cash Reserves
Fidelity Government Money Market Fund
Fidelity Institutional Money Market: Government Portfolio Class I
Fidelity Institutional Money Market: Money Market Portfolio Class I
Fidelity Institutional Money Market: Money Market Portfolio - Institutional Class
Fidelity Institutional Money Market: Prime Money Market Portfolio - CL I
Fidelity Institutional Money Market: Prime Money Market Portfolio - Institutional Class
Fidelity Institutional Money Market: Treasury Only Class I
Fidelity Institutional Money Market: Treasury Portfolio Class I
Fidelity Money Market 
Fidelity Money Market Trust: Retirement Government Money Market Portfolio
Fidelity Money Market Trust: Retirement Money Market Portfolio
Fidelity U.S. Government Reserves
Fidelity U.S. Treasury Money Market 
Select Money Market Portfolio
  
The College’s current selection of fund sponsors and funding vehicles isn't intended to limit future additions or deletions of fund sponsors and funding vehicles. You'll be notified of any additions or deletions.

49. How do the retirement contracts work?


(a)  If your fund sponsor is TIAA and CREF:


TIAA Traditional Annuity: Contributions to the TIAA Traditional Annuity are used to purchase a contractual or guaranteed amount of future retirement benefits for you. Once purchased, the guaranteed benefit of principal plus interest cannot be decreased, but it can be increased by dividends.  Once you begin receiving annuity income, your accumulation will provide an income consisting of the contractual, guaranteed amount plus dividends that are declared each year and which are not guaranteed for the future.  Dividends may increase or decrease, but changes in dividends are usually gradual.  For a recorded message of the current interest rate for contributions to the TIAA Traditional Annuity, call the Automated Telephone Service (ATS) at 1-800-842-2252.  The ATS is available 24 hours a day, seven days a week.


CREF and the TIAA Real Estate Account: You have the flexibility to accumulate retirement benefits in any of the CREF variable annuity accounts approved for use under the Plan, as indicated above and the TIAA Real Estate Account.  Each account has its own investment objective and portfolio of securities. Contributions to a CREF account and the TIAA Real Estate Account are used to buy accumulation units, or shares of participation in an underlying investment portfolio.  The value of the Accumulation Units changes each business day.  You may also choose to receive annuity income under any of the CREF accounts and the TIAA Real Estate Account.  There is no guaranteed baseline income or declared dividends when you receive annuity income from these accounts.  Instead, your income is based on the value of the annuity units you own, a value that changes yearly, up or down.  For more information on the CREF accounts, you should refer to the CREF prospectus.  For more information about the TIAA Real Estate Account, refer to the TIAA Real Estate Account prospectus.


For a recorded message of the latest accumulation unit values for the CREF Accounts and the TIAA Real Estate Account as well as the seven-day yield for the CREF Money Market Account, call the ATS at 1-800-842-2252.  The recording is updated each business day.

 (b)  If your fund sponsor is Fidelity Investments:

Investments in Fidelity Investments mutual funds are not annuity contracts.  As a result, annuity payments are not a feature available from mutual fund custodial accounts.  Instead, you retain total flexibility with regard to any withdrawals, in part or in full.  Since there is no annuity payout from Fidelity Investments, any annuity contract objective can be accomplished by completing a qualified rollover to a self-directed IRA and selecting an annuity as the investment to create the annuity payout desired.  For assistance, you can contact a Fidelity Annuity Specialist at 1-800-544-4702.
50. How do I allocate my contributions?

(a)  If your fund sponsors are TIAA and CREF:


You may allocate contributions among the TIAA Traditional Annuity, the TIAA Real Estate Account, and the CREF Accounts in any whole-number proportion, including full allocation to any Account.  You specify the percentage of contributions to be directed to the TIAA Traditional Annuity, the TIAA Real Estate Account, and/or the CREF Accounts on the Application for TIAA-CREF Retirement Annuity Contracts when you begin participation.  You may change your allocation of future contributions after participation begins by writing to TIAA-CREF's home office at 730 Third Avenue, New York, New York 10017, by phone using TIAA-CREF's Automated Telephone Service (ATS) toll free at 1-800-842-2252, or via the Internet using TIAA-CREF's Inter/ACT System at www.tiaa-cref.org. However, TIAA-CREF reserves the right to suspend or terminate participants' right to change allocations by phone or the Internet.  When you receive your contracts, you'll also be sent a Personal Identification Number (PIN). The PIN enables you to change your allocation by using the ATS or the Internet. For more information on allocations, ask for the TIAA-CREF booklet A Guide to the TIAA-CREF Accounts.
(b)  If your fund sponsor is Fidelity Investments:

You retain complete control of the ability to transfer between the mutual fund offerings from Fidelity Investments within the plan.  There is an unlimited number of allocation changes that can occur without fee or tax between the Fidelity Funds mutual fund choices in the Plan. You may obtain information about available allocating your mutual fund custodial account investments on the Internet at the Fidelity website, www.403b.com, or by calling Fidelity Investments toll free at 1-800-343-0860.

51. May I transfer my accumulations?

(a)  If your fund sponsors are TIAA and CREF:


Accumulations may be transferred among the CREF accounts and the TIAA Real Estate Account.  Accumulations in the CREF Accounts and the TIAA Real Estate Account also may be transferred to the TIAA Traditional Annuity, or other approved fund sponsors.  Partial transfers may be made from a CREF Account or the TIAA Real Estate Account to the TIAA Traditional Annuity, among the CREF accounts and the TIAA Real Estate Account or to another approved fund sponsor at any time as long as at least $1,000 is transferred each time. In addition, transfers may be made from other approved funds sponsors to TIAA-CREF at any time, subject to the rules of the other fund sponsor.  There's no charge for transferring accumulations in the TIAA-CREF system but TIAA-CREF reserves the right to limit transfer frequency.


TIAA Traditional Annuity accumulations may be transferred to any of the CREF accounts and the TIAA Real Estate Account or to another approved fund sponsor through the Transfer Payout Annuity (TPA).  Transfers will be made in substantially equal annual amounts over a period of 10 years.  Transfers made under the TPA contract are subject to the terms of that contract.  The minimum transfer from the TIAA Traditional Annuity to a CREF account or the TIAA Real Estate Account is $10,000 (or the entire accumulation if it totals less than $10,000).  However, if your total TIAA Traditional Annuity accumulation is $2,000 or less, you can transfer your entire TIAA Traditional Annuity accumulation in a single sum to any of the CREF accounts or the TIAA Real Estate Account or to another approved fund sponsor, as long as you do not have an existing TIAA TPA contract in force but TIAA-CREF reserves the right to limit transfer frequency.


You may complete transfers within the TIAA-CREF system by phone, the internet, or in writing. CREF and the TIAA Real Estate Account transfers, as well as premium allocation changes, will be effective as of the close of the New York Stock Exchange (usually 4:00 p.m. Eastern time) on the day the instructions are received by TIAA-CREF, unless you choose the last day of the current month or any future month.  Instructions received after the close of the New York Stock Exchange are effective as of the close of the Stock Exchange on the next business day.  The toll-free number to reach the ATS is 1-800-842-2252. The Inter/Act System is accessible on the Internet at www.tiaa-cref.org

 (b)  If your fund sponsor is Fidelity Investments:

You retain complete control of the ability to transfer between the mutual fund offerings from Fidelity Investments within the plan.  There is an unlimited number of transfers that can occur without a fee or tax between the Fidelity Investments mutual fund choices in the plan.  You may access the Fidelity Investments website on the Internet at www.403b.com, or you may call Fidelity Investments toll free at 1-800-343-0860.

52. May I begin my retirement income at different times?

(a)  If your fund sponsor is TIAA and CREF:


Yes.  Once you decide to receive your benefits as income, you have the flexibility to begin income from the TIAA Traditional Annuity, the TIAA Real Estate Account, and CREF accounts on different dates.  You may begin income from each CREF account and the TIAA Real Estate Account on more than one date provided you begin income from at least $10,000 of accumulation in that account.

 (b)  If your fund sponsor is Fidelity Investments:

You retain total flexibility with regard to any withdrawals, in part or in full.

53.  May I receive my retirement accumulations under different income options?

(a)  If your fund sponsors are TIAA and CREF:

  
Yes, under current administrative practice, you can elect to receive income from your TIAA and CREF annuities under more than one income option to meet your specific retirement needs.  However, you must begin income from at least $10,000 of accumulation under each option.

 (b)  If your fund sponsor is Fidelity Investments:

Yes, you retain total flexibility with regard to any withdrawals, in part or in full.

54. What information do I regularly receive about my contracts?

(a)  If your fund sponsors are TIAA and CREF:


Each year, you will receive an annual Annuity Benefits Report from TIAA-CREF that shows the total accumulation value at year-end for your contracts.  This is the amount of death benefits your spouse or other beneficiary would have received on that date.  It also includes an illustration of the annuity income you would receive at retirement under certain stated assumptions as to future premiums, your retirement age, the income option and payment method selected, TIAA Traditional Annuity dividends, and the investment experience of the TIAA Real Estate Account and the CREF accounts.  These factors affect the amount of your retirement income.


TIAA-CREF also sends you a Quarterly Confirmation of Transactions.  This report shows the accumulation totals, a summary of transactions made during the period, TIAA interest credited, and the number and value of the TIAA Real Estate Account and the CREF account accumulation units.  You also may receive Premium Adjustment Notices.  These notices summarize any adjustments made to your annuities and are sent at the time the adjustments are processed.

  
And once a year, you’ll receive the TIAA-CREF Annual Report.  The Annual Report summarizes the year’s activity, including details on TIAA and CREF investments, earnings, and investment performance.

 (c)  If your fund sponsor is Fidelity Investments:

You will receive quarterly retirement plan reports on your plan holdings, as well as performance information on all of the mutual fund offerings in the plan from Fidelity Investments.  Your quarterly retirement plan report will show you the balance in your retirement plan and balances in each mutual fund in your allocation. 

___________________
Part III: Additional Information 

55. How is the Plan administered?


Benefits under the Plan are provided by annuity contracts and mutual funds custodial accounts issued to Participants by TIAA-CREF and Fidelity Investments.  The College is the Plan Administrator.  The Plan Administrator is responsible for enrolling participants, forwarding Plan contributions for each participant to the fund sponsors selected, and performing other duties required for operating the Plan.

56. May the terms of the Plan be changed?

  
While it is expected that the Plan will continue indefinitely, the College reserves the right to modify or discontinue the Plan at any time.  The College, by action of its Board, also may delegate any of its power and duties with respect to the Plan or its amendments to one or more officers or other employees of the College.  Any such delegation shall be stated in writing.  The College will exercise good faith, apply standards of uniform application, and refrain from arbitrary action.

57. How do I get more information about the Plan?


Requests for information about the Plan and its terms, conditions and interpretations including eligibility, participation, contributions, or other aspects of operating the Plan should be in writing and directed to:

Hampden-Sydney College

Human Resources Office

Cabell House

P.O. Box 127

Hampden-Sydney, VA 23943-0127

Telephone: (434) 223-6220

58. What is the Plan's claims procedure?


The following rules describe the claims procedure under the Plan:

Filing a Claim for Benefits.  A claim for benefits under the Plan should be made in writing to the Plan Administrator at the address above.  You may designate in writing, on a form provided by the Plan Administrator, an authorized representative to act on your behalf in pursuing your claim for benefits.

Time for Decision on a Claim.  If you have submitted a claim for benefits and your claim is denied, in whole or in part, you will receive written notice of the denial within 90 days after receipt of your claim, or within 180 days after such receipt if special circumstances require an extension of time.  If special circumstances require an extension of time, you will be furnished written notice prior to the end of the initial 90-day period.  The notice of extension will explain the special circumstances requiring an extension of time and the date by which the Plan Administrator expects to render a decision.  

Notification of Denial.  The written notice of denial will contain the following: (a) the specific reason or reasons for denial; (b) a reference to specific Plan provisions on which the denial is based; (c) a description of any additional material or information necessary for the claimant to perfect the claim, and an explanation of why the material or information is necessary; and (d) an explanation of the claims review procedure and the time limits applicable to such procedures, including a statement of your right to bring a civil action under ERISA Section 502(a) following a denial upon review of the claim.

Right to Review.  Review may be requested at any time within 90 days following the date you received written notice of the denial. A failure to file a request for review within 90 days will constitute a waiver of your right to have the denial of your claim reviewed.

Review Procedures.  Your petition for review should be made in writing to the Committee and should state your name and address, the fact that you are disputing the denial of a claim, the date of the initial notice of denial, and the reason(s), in clear and concise terms, for disputing the denial.  

During the review process, the Committee will: (a) provide, upon request and free of charge, reasonable access to and copies of all documents, records and other information relevant to the claim; (b) permit you to submit written comments, documents, records and other information relating to the claim; and (c) provide a review that takes into account all comments, documents, records and other information submitted by you, without regard to whether such information was submitted or considered in the initial determination.

Time for Decision on Review.  Unless special circumstances require an extension of time for processing, you will be notified of the decision on review within 60 days after receipt of your written petition for review.  If an extension is necessary due to special circumstances, you will be given a written notice of the required extension prior to the expiration of the initial 60-day period.  The notice will indicate the circumstances requiring the extension and the date by which the Committee expects to render a decision.  The extension may be for up to 60 additional days.

Notification of Determination on Review.  If your claim is denied upon review, the written notice will contain the following information: (a) the specific reason for the decision and specific reference to the provisions of the Plan on which the decision is based; (b) a statement that you are entitled to receive, upon request and free of charge, copies of all documents, records and other information relevant to the claim for benefits; and (c) a statement explaining your right to bring a civil action under Section 502(a) of ERISA following the denial.

59. What are my rights under the law?


As a participant in the Plan, you are entitled to certain rights and protections under the Employee Retirement Income Security Act of 1974 (ERISA).  ERISA provides that all Plan participants are entitled to the following:

Receive Information About Your Plan and Benefits

You may examine, without charge, at the Plan Administrator's office and at other specified locations, such as worksites, all documents governing the Plan, and a copy of the latest annual report (Form 5500 Series) filed by the plan with the U.S. Department of Labor and available at the Public Disclosure Room of the Employee Benefits Security Administration.

You may obtain, upon written request to the Plan Administrator, copies of documents governing the operation of the Plan, and copies of the latest annual report (Form 5500 Series) and updated summary plan description.  The administrator may make a reasonable charge for the copies.

You may obtain a statement telling you whether you have a right to receive a pension at normal retirement age (age 65) and if so, what your benefits would be at normal retirement age if you stop working under the Plan now.  If you do not have a right to a pension, the statement will tell you how many more years you have to work to get a right to a pension.  This statement must be requested in writing and is not required to be given more than once every twelve (12) months.  The Plan must provide the statement free of charge.

Prudent Actions by Plan Fiduciaries

In addition to creating rights for Plan participants, ERISA imposes duties upon the people who are responsible for the operation of the employee benefit plan.  The people who operate your Plan, called "fiduciaries" of the Plan, have a duty to do so prudently and in the interest of you and other Plan participants and beneficiaries.  No one, including your employer, or any other person, may fire you or otherwise discriminate against you in any way to prevent you from obtaining a pension benefit or exercising your rights under ERISA.  

Enforce Your Rights

If your claim for a pension benefit is denied or ignored, in whole or in part, you have a right to know why this was done, to obtain copies of documents relating to the decision without charge, and to appeal any denial, all within certain time schedules. 

Under ERISA, there are steps you can take to enforce the above rights.  For instance, if you request a copy of plan documents or the latest annual report from the plan and do not receive them within 30 days, you may file suit in a Federal court.  In such a case, the court may require the Plan Administrator to provide the materials and pay you up to $110 a day until you receive the materials, unless the materials were not sent because of reasons beyond the control of the administrator.  If you have a claim for benefits which is denied or ignored, in whole or in part, you may file suit in a state or Federal court.  In addition, if you disagree with the Plan's decision or lack thereof concerning the qualified status of a domestic relations order or a medical child support order, you may file suit in Federal court.  If it should happen that Plan fiduciaries misuse the Plan's money, or if you are discriminated against for asserting your rights, you may seek assistance from the U.S. Department of Labor, or you may file suit in a Federal court.  The court will decide who should pay court costs and legal fees.  If you are successful the court may order the person you have sued to pay these costs and fees.  If you lose, the court may order you to pay these costs and fees, for example, if it finds your claim is frivolous.

Assistance with Your Questions

If you have any questions about your Plan, you should contact the Plan Administrator.  If you have any questions about this statement or about your rights under ERISA, or if you need assistance in obtaining documents from the Plan Administrator, you should contact the nearest office of the Employee Benefits Security Administration, U.S. Department of Labor, listed in your telephone directory or the Division of Technical Assistance and Inquiries, Pension and Welfare Benefits Administration, U.S. Department of Labor, 200 Constitution Avenue N.W., Washington, D.C. 20210. You may also obtain certain publications about your rights and responsibilities under ERISA by calling the publications hotline of the Employee Benefits Security Administration.

60. Is the Plan insured by the Pension Benefit Guaranty Corporation (PBGC)?

  
No.  Since the Plan is a defined contribution plan, it is not insured by the PBGC.  The PBGC is the government agency that guarantees certain types of benefits under covered plans.

61. Who is the agent for service of legal process?


The agent for service of legal process is: 

Human Resources Office

Cabell House

Hampden-Sydney College

Hampden-Sydney, VA 23943

62. What is the plan number?


The plan number for the Plan is 001.

63. What is the College’s employer identification number (“EIN”)?


The College’s Employer Identification Number 54-0505906.

64. What is the Plan Year?

The Plan Year begins on January 1 and ends on December 31.
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