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Creighton University 
Retirement Plan Committee 

Meeting Minutes 
Meeting Held Via Conference Call 

 
September 2, 2020 

 
 
 
Present: John Jesse, Angie Mills, Dr. Edward Horwitz, Molly Billings 
 
Absent: Randy Jorgensen, Beth Thomas 
 
Consultants: Jeff Sharp, SilverStone Asset Management, a HUB International 
company; Tom Scalici and Jennifer Bauder, Cornerstone; Bill Jordan and Niki 
Daumueller, Principal Financial. 
 
Angie called the meeting to order at 8:00 am. 
 
Market and Economic Overview  
Mr. Scalici provided an overview of the second quarter market and economic 
commentary as well as YTD returns. He then reviewed the asset class index 
performance report reflecting performance through June 30, 2020, along with 
selected charts and graphs related to economic performance and markets.   
 
Principal Platform Review 
Mr. Scalici reviewed the assets in the Principal core fund lineup. The assets 
began the quarter at $286,844,257 and ended the quarter at $332,981,324. 
During the quarter, contributions were $6,203,577, withdrawals were 
($7,230,904) and changes in investment values were $47,165,217. As of June 
30, 2020, approximately 72% of assets in the Principal Platform were in equities 
and 28% were in fixed income, guaranteed income and cash. Asset allocation 
portfolios hold approximately 41% of assets on the Principal Platform.   
 
Principal Platform Fund Performance Review 
The weighted performance of assets for the quarter was 16.44%. This compares 
to the blended benchmark of 15.80%. Year-to-date, at the platform level, the 
performance was -1.35% compared to the blended benchmark of -1.86%. The 
committee reviewed each of the individual fund choices and compared them to 
the appropriate benchmark. Historical plan performance has annually averaged 
10.20% versus the blended benchmark return of 10.00% since the beginning of 
2010. The committee also reviewed the Investment Policy Statement (IPS) 
Performance Criteria Dashboard, the participant activity in the plan as well as 
internet and voice response usage. 
 
The committee also reviewed the assets and activity in the 457(b) and 457(f) 
plans.   
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All three large cap growth funds performed in the bottom quartile over the last 12 
months, primarily because they have diversified away from some of the large 
tech names that have been leading the market. All three have shown fairly 
significant improvement in the third quarter as the large tech rally is slowing 
down, with Growth Fund of America and the Fidelity Contrafund both being in the 
top half of the peer group over the last 12 months through September 1.  As a 
result, no fund changes were recommended in the meeting. 
   
TIAA-CREF Platform Fund Performance Review 
The committee reviewed the TIAA-CREF Core Fund activity. The TIAA-CREF 
assets were $207,581,737 as of April 1, 2020 and finished the first quarter at 
$226,596,122. Contributions were $815,601, withdrawals were ($3,592,790) and 
changes in investment values were $21,904,868. 
 
The overall allocation to equities for the quarter was approximately 49%. The 
weighted return for the quarter ending June 30, 2020 was 10.55% and the weighted 
benchmark return was 10.22%. Year-to-date, the performance was -1.12% 
compared to the blended benchmark of -2.19%. Since 2010, annualized 
performance has been 6.97% versus the index of 6.39%. The committee reviewed 
the individual fund performance relative to the appropriate asset class benchmark. 
 
During the quarter, several fund changes were implemented including the switch 
from the TIAA to American Funds target date funds. As a result, except for the TIAA 
annuities, the fund lineups on both platforms are virtually identical.   
 
Total Investment Platform Overview 
The aggregate total plan assets as of the end of the second quarter were 
$564,820,314. Contributions during the quarter were $7,019,178, withdrawals 
were ($10,823,694) and changes in investment values were $69,828,143.  
Through June 30, 2020, 90% of the losses experienced in the first quarter were 
recovered.   
 
The overall total plan allocation reflects: 

• Domestic equities              29.2% 
• International equities     4.3% 
• Global equities           11.3% 
• Asset allocation          27.7% 
• Fixed income                  5.5% 
• Alternatives                   3.2% 
• Cash and equivalents  18.4% 
• Other                           0.4% 
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Other Topics Discussed 
 
Mr. Scalici reviewed plan costs.   
 
The overall cost of the Principal platform is 0.44%. Of this amount, administrative 
fees are 0.13%, while the average expense ratio of the funds, net of revenue 
sharing, is 0.31%. 
 
The overall cost of the TIAA platform is 0.49%. Of this amount, administrative 
fees are 0.18%, while the average expense ratio of the funds, net of revenue 
sharing, is 0.31%. Participants in the TIAA annuities received a slight refund 
during the quarter because the administrative charge is less than the 0.20%  
of revenue built into the cost of the annuities. 
 
John Jesse indicated that Creighton has renewed their fiduciary insurance 
coverage at a 220% higher cost to the University. The premium increased from 
$22,000 to $49,000 and needed to be split between two carriers. A follow-up for 
the consultants is to determine whether this can be paid from plan assets. If it is 
determined this is a settlor cost it must be paid by the University. 
 
Bill Jordan reviewed some participant behavior statistics. Since March there have 
been 24, COVID related withdrawals averaging $13,000. Eighty-five percent of 
participants made no changes to their deferrals, 7% increased their contributions, 
5% decreased and 3% stopped. This is consistent with what they are seeing 
across their client base. 
 
The committee reviewed the Strategic Action Plan for 2020. Cornerstone 
Consultant Jen Bauder led the discussion. One item discussed was 
implementing the small account force out service by TIAA. This is designed to 
automatically transfer accounts below $5,000 to an IRA offered through 
Millennium Trust. They currently offer this service to 55,000 plans nationwide and 
are an expert in this market. Niki pointed out that this needs to be coordinated 
with Principal to make sure the $5,000 threshold is measured against plan assets 
on both platforms. 
 
Next week there is going to be a meeting regarding options for revamping the 
employer matching contribution formula.  This is a preliminary discussion to 
understand the steps involved and the economic impact to Creighton. No date 
has been established for this to be implemented. The University continues to 
evaluate the feasibility and timing of restoring the match which was suspended 
earlier this year.  
 
With no further business, the meeting adjourned at 10:00 am. 
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