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	Board Meeting
	November 16, 2023


APPROVE RESTATEMENT OF 403(B) PLAN DOCUMENT


Action:	Approve Restatement of 403(b) Plan Document

Funding:	No New Funding Required


The 403(b) Advisory Committee and System Human Resource Services recommend for approval a restatement of the Plan Document for the University of Illinois Supplemental 403(b) Retirement Plan (Plan).
The 403(b) Plan is a voluntary defined contribution plan intended to have tax favored status under Section 403(b) of the Internal Revenue Code of 1986 (Code), as amended. Section 1.403(b)-3(b)(3) of the Treasury Regulations provides that the Plan document must contain all material terms and conditions for eligibility, benefits, applicable limitations, the contracts available under the Plan, and the time and form under which benefit distributions would be made. 
The purpose of the restatement is to incorporate provisions of the existing Plan document approved in 2018, with amendments 2018-1 and 2020-1, and the following revisions:
· Coronavirus Aid, Relief, and Economic Security (CARES) Act of 2020 expanded definition of Qualified Individual
· Consolidated Appropriations Act of 2023 including SECURE 2.0 retirement reform legislation provisions 
· Grandfathering the optional Qualified Organizational Catch-up provision 
· General text updates recommended by legal counsel
The Board action recommended in this item complies in all material respects with applicable State and federal laws, University of Illinois Statutes, The General Rules Concerning University Organization and Procedure, and Board of Trustees policies and directives.
The executive vice president and vice president for academic affairs concurs.
The president of the University of Illinois System recommends approval.
