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Re:  Request for Information—SECURE 2.0 Section 319—Effectiveness of 

Reporting and Disclosure Requirements (RIN 1210–AC09)  
 
Ladies and Gentlemen:  
  
Teachers Insurance and Annuity Association of America (“TIAA”) shares the goal of the 
Treasury Department  (“Treasury”), Internal Revenue Service (“IRS”), Department of Labor 
(“DOL”), Employee Benefits Security Administration (“EBSA”) and Pension Benefit Guaranty 
Corporation (“PBGC”)  (collectively referred to as the “Departments’”) of improving American 
workers’ access to information that will help them achieve retirement security. TIAA submits 
this comment letter in response to the Departments’ request for information (the “RFI”) in 
response to Section 319 of The Securing a Strong Retirement Act of 2022 (“SECURE 2.0”).1 
TIAA’s comments are meant to provide general responses to recommendations on 
improving the effectiveness of reporting and disclosures. 
 
I. The Departments Should Consider Combining Enrollment Related Information 

into One Form When Practicable 

In an effort to reduce employee confusion and streamline the retirement plan enrollment 
process, we recommend that the Departments consider combining plan enrollment materials 
with other forms and notices retirement plan participants are already required to receive.  
When an employee first enrolls in a defined contribution plan, the employee is required by 
law to receive an enrollment form that includes information not limited to contribution amount 
and investment allocation. If a defined contribution plan design includes "auto features" such 
as automatic enrollment and/or automatic escalation of employee contributions, the 
participant must receive additional notices related to those automatic plan features. 

 
1 Request for Information-SECURE 2.0 Section 319-Effectiveness of Reporting and Disclosure  

Requirements, 89 Fed. Reg. 4215 (Jan. 23, 2024), available at: 
https://www.federalregister.gov/documents/2024/01/23/2024-01077/request-for-information-secure-
20-section-319-effectiveness-of-reporting-and-disclosure-requirements 
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Depending on the plan design, the notice requirements from the Department of Labor 
(“DOL”) could include the Qualified Default Investment Alternative (“QDIA”) notice2 and/or  
Automatic Contribution Arrangement Notice.3 The requirements from the IRS/Treasury could 
include the 401(k) safe harbor notice4 and/or the Qualified Automatic Contribution 
Arrangement (“QACA”) notice.5 Likewise, if a plan is designed to automatically pass the 
Actual Deferral Percentage (“ADP”) and Actual Contribution Percentage (“ACP”) 
nondiscrimination tests, the participant must receive an additional notice describing that plan 
design.   
 
As stated above, such required communications can include the QDIA notice which informs 
participants and beneficiaries of the circumstances under which contributions will be 
invested on their behalf in a QDIA, the investment objectives of the QDIA, and the right of 
the participant or beneficiary to direct investments out of the QDIA.  
 
When participants are required to receive a QACA notice, the content of the notice must be 
sufficient, accurate, and comprehensive to inform employees of their rights and obligations. 
Sufficiently accurate and comprehensive means: 
 

• Informing the employee of their rights and obligations, including information on the 
plan's default percentage rate for automatic enrollment contributions; 

• The amount and timing of increases; 
• The type and amount of the employer contributions; 
• The right not to participate and how to elect not to participate; 
• How to elect to contribute an amount different from the plan's default percentage rate 

for automatic contributions; and 
• How to make an investment election, if permitted by the plan.  

If the QACA contains two or more investment options, the employee must also receive 
information about how automatic contributions will be invested in the absence of an 
employee's investment election.   
 
Participants could also receive Eligible Automatic Contribution Arrangement (“EACA”) 
notices, which would include the following information: 
 

• The plan's default percentage rate for automatic contributions; 
• The right not to participate and how to elect not to participate; 
• How to elect to contribute an amount different from the plan default percentage rate 

for automatic enrollment contributions; 
• How to make an investment election if permitted by the plan; 
• How automatic enrollment contributions will be invested in the absence of an 

employee's investment election, if the plan permits employees to elect investments, 
and, if allowed by the plan, how and when to withdraw from eligible automatic 
contribution arrangements. 

 
2 29 CFR § 2550.404c-5. 
3 ERISA § 514(e)(3) 
4 IRC 401(k)(12)(D); Treas. Reg.1.401(k)-3(d)  
5 IRC 401(k)(13)(E); Treas. Reg. 1.401(k)-3(k)(4)  
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If the defined contribution plan design is such that it would automatically pass the ADP and 
ACP nondiscrimination tests because the employer has a 401(k) safe harbor plan design, 
the participant would also receive the required 401(k) safe harbor notice. This disclosure is 
designed to inform the employee of their rights and obligations under the plan including 
which safe harbor matching or nonelective contributions formula used, other contribution 
types under the plan, clearly identify the plan to which the safe harbor contributions are 
made, identify the type and amount of compensation that may be deferred under the terms 
of the plan, and how to make salary deferral contributions. The safe harbor notice 
requirements will also apply to a 403(b) plan that is subject to ERISA, provides for employer 
contributions, and is designed to automatically pass the ACP test.   
 
By combining the information required for the QDIA, QACA and EACA forms with the plan 
enrollment form, the potential for employee confusion caused by receiving multiple forms 
and notices relating to employee contributions could be reduced. The timing of when a 
participant receives notices would have to be reviewed and changed to help plan sponsors 
ensure compliance with timing requirements. We encourage the Departments to consider 
how these forms and materials might be combined and delivered to participants at a single 
point in time to reduce confusion and streamline employee enrollment in and allow 
employees to begin contributing to their employer sponsored plan.  
 
The Departments should also consider reviewing the Participant Plan and Investment Fee 
Disclosures to determine what information is relevant at the time of delivery versus 
information that could be obtained by retrieving the information from other sources.6 The 
information associated with the disclosures includes: 
 

• A comparative chart with information about the plan’s investment options; 
• Investment fees and expenses; 
• Performance and benchmark data; 
• Glossary of terms; and 
• Website link that leads to supplemental information. 

The DOL should consider what information could be moved to a website, thereby simplifying 
the information and number of pages of content provided to either the participant or 
beneficiary.  
 
II. The DOL and Treasury Should Determine if Section 303 of SECURE 2.0, 

Retirement Savings Lost and Found, Could Eliminate or Reduce Information 
Required to be Delivered to Terminated Participants 

In accordance with Section 303 of SECURE 2.0,7 an online searchable database to allow an 
individual to search for information that enables the individual to locate the administrator of 
any plan shall be established. In addition to information regarding the plan administrator, 
Section 303(e) of SECURE 2.0 requires a plan administrator to submit to the DOL vesting 
information required by Internal Revenue Code (“IRC”) Section 6057(a)(2) as part of the lost 
and found registry. We recommend the Departments review other tax and information 
required by ERISA that would be provided to a terminated participant and/or their 
beneficiary such as the Notice of Plan Termination pursuant to the Safe Harbor for 

 
6 29 CFR § 2550.404a-5 
7 Pub. L. 117-328, div. T, Dec. 29, 2022 

http://www.gpo.gov/fdsys/pkg/PLAW-117publ328/html/PLAW-117publ328.htm
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Distributions from Terminated Individual Account Plans8 and also be considered part of the 
lost and found registry instead of providing that information directly to the participant or the 
beneficiary. 
 
III. Eliminate The Explanation Of Automatic Rollover and Require that the 

Information Contained in it be Part of IRC 402(f) Notice 

 
The Explanation of Automatic Rollover is designed to provide notice (either separately or as 
part of the Section 402(f) notice) to individuals receiving an automatic distribution of 
amounts between $1,000 and the plan’s mandatory cash out limit that unless there is an 
election the distributions will be automatically included in a rollover to an IRA (and identifying 
the trustee or issuer of the IRA).9 Currently, the Explanation of Automatic Enrollment can be 
provided to the participant either on its own or as part of Section 402(f) notice. To eliminate 
confusion and simplify administration for plan administrators, the IRS and Treasury should 
include the information required by the Explanation of Automatic Rollover in the notice 
required under Section 402(f).  
 
IV. Conclusion 

 
TIAA appreciates the Departments consideration of our comments and welcomes the 
opportunity to engage further on any aspect of the foregoing.  
 
Sincerely, 
 

 
 
Wayne McClain III 
Managing Director, Associate General Counsel 

 
8 29 CFR § 2550.404a-3 
9 IRC 401(a)(31)(B) 


