Retirement Plan/Retirement Planning Questions

 
May I rollover retirement funds from another employer?

  
Yes, all plans except government retirement funds (457’s) can be rolled into the University’s 403(b) plan.  Please contact Human Resources Office at 313-5852 for assistance.


May I get a loan or take an early withdrawal from my retirement funds while employed at Gonzaga?

  
You are allowed to take a loan on your retirement account. However, while you are employed you may withdraw voluntary contributions from the plan only after you attain age 59½, or have a “Financial Hardship” as defined by the IRS.   Please contact the Human Resources Office at 313-5852 for details.  

 
How do I make changes to my retirement investments?


If you wish to reallocate your retirement plan assets or future contributions to one or more different investments with the same carrier, call your plan carrier directly or visit their website.  If you wish to change your retirement plan carrier (e.g., from TIAA/CREF to Fidelity), contact the Human Resources Office.  Note, you are permitted to have one carrier for your mandatory contributions and the University’s contribution, and a different carrier for your voluntary contributions.


How do I increase/decrease my voluntary contribution to the retirement plan?


You can download the Salary Reduction Form from our website or come by the Human Resources Office located at 102 E. Boone. Changes may be made any time during the year.


What things should I consider when contemplating retirement?


With respect to your future income, you should obtain from your retirement plan carrier(s) your retirement plan balance(s) and request an annuity (income) projection, if applicable.  You should also contact the social security office (800-772-1213) to arrange for social security benefits.  With respect to health care benefits, be advised that coverage under the University’s plan terminates at the end of the last month that you work.  Therefore, you should consider your needs for continued medical and dental coverage.  You are eligible for Retiree Medical benefits if you are 55 to 65 years of age and worked at G.U. for 10 or more years.  Retiree Medical benefits allow you to self-pay the premium on the University’s plan until age 65, when you reach medicare eligibility.  Contact the social security office if you are eligible for medicare.  Also, consider a medicare supplement.  Dental coverage can be continued up to 18 months through COBRA.  The Human Resources Office can help you with all of these details.  

This compilation of Frequently Asked Questions (FAQ) is designed to help employees understand some aspects of the University’s benefits available to them and to assist you in making decisions that are appropriate to your changing needs.  Please understand that the statements made in this FAQ are accurate but by no means complete.  Contact the Human Resources Office at 313-5852 for more information.
