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Introduction 

The Yeshiva University Retirement Income Plan (the “Basic Plan”) is maintained by Yeshiva 

University (the “University”) for the benefit of Eligible Employees of the University. 

The purpose of the Basic Plan is to provide retirement benefits for Eligible Employees of the 

University.  The Basic Plan is funded by contributions made by Eligible Employees pursuant to a 

salary reduction agreement (“Participant Contributions”) and matching contributions made by the 

University (“University Matching Contributions”). 

The Basic Plan is a retirement plan that is intended to satisfy the requirements of Section 403(b) 

of the Internal Revenue Code.  Plan assets are held in one or more annuity contracts that are 

intended to satisfy the requirements of Section 403(b)(1) of the Internal Revenue Code or one or 

more custodial accounts that are intended to satisfy the requirements of Section 403(b)(7) of the 

Internal Revenue Code.  All Participant Contributions, University Matching Contributions, and 

Rollover Contributions, if any, are allocated to an Account established on behalf of each 

Participant by Fidelity Investments (“Fidelity”), the Basic Plan’s recordkeeper, and each Account 

is invested as directed by the Participant. 

This summary plan description summarizes the key terms and features of the Basic Plan effective 

as of January 1, 2018.  The summary plan description is not intended as a substitute for the legal 

plan documents.  If there is any ambiguity or inconsistency between the summary plan description 

and the legal plan documents, the terms of the plan documents will govern. 

The Yeshiva University Retirement Plan Committee (“Retirement Plan Committee”) is the 

administrator of the Basic Plan (“Plan Administrator”) and is responsible for the general 

administration of the Basic Plan.  If you have questions about the Basic Plan, please contact the 

Benefits Office of the Human Resources Department (“Benefits Office”) at (646) 592-4340 or 

benefits@.yu.edu. 

mailto:benefits@.yu.edu
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Participation 

When Your Participation Begins 

All Eligible Employees are eligible to make contributions from his or her salary (“Participant 
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Participation Beyond Normal Retirement Age 

If you work beyond the Basic Plan’s normal retirement age of 65, you may continue to participate 

in Basic Plan in the same manner as any other active Participant. 

Termination of Active Participation 

Generally, you may continue to actively participate in the Basic Plan (i.e., you are eligible to make 

Participant Contributions and if so eligible, to receive University Matching Contributions) so long 
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You must report excess Participant Contributions to the Benefits Office by March 1st.  Any 

excess Participant Contributions not distributed to you by April 15th will result in adverse tax 

consequences to you. 

To the extent that you have excess Participant Contributions as a result of contributions made to a 

plan not maintained by the University, the University is not liable for any tax obligation that you 

may have as the result of excess Participant Contributions to the Basic Plan or any other applicable 

retirement plan. 

Salary Reduction Agreement 

To make Participant Contributions, you must enter 

into a Salary Reduction Agreement and complete 

an Enrollment Form.  In the Salary Reduction 

Agreement, you will select the amount you want to 

contribute to the Basic Plan as a percentage of your 

Plan Salary.  You must also designate your 

Participant Contributions as either Before-Tax 

Participant Contributions, Roth Participant 

Contributions, or a combination of both.  Your 

Salary Reduction Agreement will become 

effective as of the next pay date following the date 

your Agreement is received by the Benefits Office 

or as soon as administratively feasible thereafter.  

Once implemented, your Salary Reduction 

Agreement will remain in effect until you change 

or terminate it or it is automatically suspended as 

described below.  On your Enrollment Form you 

also will be required to designate the investment 

funds in which you want your Participant 

Contributions and University Matching 

Contributions invested.  For further information 

regarding the Basic Plan’s investment funds, see 

the Investing Your Plan Contributions Section. 

http://www.netbenefits.com/
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Automatic Suspension of Salary Reduction Agreement 

Once submitted, your Salary Reduction Agreement remains in effect until you change or revoke 

it.  However, your Salary Reduction Agreement will automatically be suspended in the following 

circumstances: 

 Maximum Dollar Limit.  If your Participant Contributions for the calendar year reach the 
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be eligible for these true-up Matching Contributions, you must contribute every pay period during 

the year in an amount equal to at least two percent (2%) of your Plan Salary until you hit the IRS 

annual contribution limit. 

Except as otherwise noted below, the amount of the University Matching Contribution depends on 

your base or regular rate of pay as described below.  University Matching Contributions are only 

made for payroll periods in which you make a Participant Contribution, subject to Plan limits set 

forth below. 

Base or Regular Rate of Pay is $62,000 or Less: 

If your annualized base or regular rate of pay 

determined on the first day of each month is $62,000 

or less, the University will match your Participant 

Contributions dollar for dollar up to seven percent 

(7%) of your Plan Salary; provided, that you make a 

Participant Contribution of at least two percent (2%) 

of your Plan Salary for the pay period (except as 

otherwise noted above). 

Base or Regular Rate of Pay is more than $62,000: 

If your annualized base or regular rate of pay 

determined on the first day of each month is greater 

than $62,000, effective September 1, 2017, the 

University will match your Participant Contributions 

dollar for dollar up to three percent (3%) of your Plan 

Salary; provided, that you make a Participant 

Contribution of at least two percent (2%) of your 

Plan Salary for the pay period (except as otherwise 

noted above). 

 
Effect of Pay Increase during the Plan 

Year 

Assume your monthly base pay on 

January 1 is $4,750 ($57,000 on an 

annualized basis).  Assume further, 

your monthly base pay is increased to 

$5,250 ($63,000 on an annualized 

basis) effective September 1, 2017.  

For the first eight months of 2017, the 

University will match your Participant 

Contributions up to 7% of Plan Salary.  

For Participant Contributions made on 

or after September 1, the University 

will match your Participant 

Contributions up to 3% of Plan Salary. 

 

 

Plan Contributions At A Glance: 

Participants earning $62,000 or less 

If you contribute: Then the University contributes: For a total contribution of: 

2% 2% 4% 

3% 3% 6% 

4% 4% 8% 

5% 5% 10% 

6% 6% 12% 

7% 7% 14% 
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An Example – If you only make a 2% Participant Contribution, you are missing out.  When you 

contribute 7% of your Plan Salary to the Basic Plan, the University contributes 7% of your Plan 

Salary. 

Let’s assume your annual Plan Salary is $62,000.* 

If you contribute...  

Participant  

Contribution of... 

University Matching 

Contribution of... 

2% of your pay $62,000 x 

2% 

$1,240 $1,240 

7% of your pay $62,000 x 

7% 

$4,340 $4,340 

By contributing 7% of your Plan Salary rather than just 2%, you will receive an additional 

$3,100 in Unives8.144 534.1 476 565.429144 67.9 55 s8.144 534.1 474 534.1 7r67.9 55 s8.144 534.1 474 534.1 7r67.9 55 s8.144 534.0 in Unives8.144 534.1 476 565.429144 67.9 55 s8.144 534.s8.144 534.1 474 534.1 7r67.9 55 s8.144 534.0 in Unives8.144 53490.7 595.78 0.4804 53 s8.144 534.1 4.t4ah5oJ
(u71.0 in U2 129n144 53491)10( )] TJ
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Professor Emeritus in Residence 

If you are employed as a Professor Emeritus in Residence, the University will match your 

Participant Contributions dollar-for-dollar up to four percent (4%) of your Plan Salary (as limited 

by the IRS - see above discussion of Plan Salary); provided that you make a Participant 

Contribution of at least two percent (2%) of your Plan Salary for the pay period 

http://www.netbenefits.com/
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Participant Contributions and to receive corresponding University Matching Contributions 

attributable to the time away for qualified military service. 

Make-up Participant Contributions and University Matching Contributions are in addition to the 

Participant Contributions and corresponding University Matching Contributions that you can make 

and receive following your return to employment with the University.
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 Non-Vested Participant.  You are a “Non-Vested Participant” if at the time of termination, 

you had not made any Participant Contributions to the Basic Plan, i.e., you were not eligible 

to participate or chose not to participate in the Basic Plan. 

 Break in Service.  The number of years included in a Break in Service is equal to 1/365.25th 

of the aggregate number of days during which you are not employed by the University 

beginning on the day following your termination date and ending on your rehire date, rounded 

down to the nearest whole year.  If you are terminating employment for maternity/paternity 

reasons, i.e., (1) pregnancy, (2) the birth or adoption of a child, (3) to care for a newly born or 

adopted child, you may reduce the number of years included in a Break in Service if you notify 

the Benefits Office of your maternity/paternity reason prior to your termination date. 

Vested Participants.  If you are a Vested Participant on your termination date, your Vesting 

Service will be reinstated upon rehire by the University.  However, if your Break in Service equals 

or exceeds five (5) years, Vesting Service earned after your rehire date will not restore previously 

forfeited University Matching Contributions or be taken into account to redetermine whether you 

are vested in University Matching Contributions made prior to your termination date. 

Non-Vested Participants.  If you are a Non-Vested Participant on your termination date, your 

Vesting Service will be reinstated upon rehire by the University only if your Break in Service is 

less than five (5) years or, if five years or more, your Vesting Service exceeds your Break in 

Service. 
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Investing Your Plan Contributions 

You decide how your Plan Contributions are to be invested.  You may invest your Plan 

Contributions among a wide range of investment funds selected by the Retirement Plan 

Committee 



http://www.netbenefits.com/
http://www.netbenefits.com/
http://plan.fidelity.com/yeshiva
http://www.netbenefits.com/
http://www.yu.edu/hr/benefits/forms
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If you complete a Salary Reduction Agreement 

http://www.netbenefits.com/
http://www.netbenefits.com/
http://www.netbenefits.com/
http://www.netbenefits.com/
http://www.netbenefits.com/
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Contributions (and any applicable investment earnings).  If you had a participant loan outstanding 

from the Basic Plan during the one-year period ending on thation/tppy9 713.28 T912 0 612 792 re
W*h8
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military service provided you submit a written notice of your call to military service and a copy of 

your military orders and any order extending your military service to Fidelity within 180 days after 

you terminate service or are released from military service.  In accordance with the SCRA, you 

have the right to waive the reduction in loan interest during your qualified military service by 

providing a written waiver.  The waiver may be submitted at any time during or after your qualified 

military service and must be agreed to by Fidelity.  Please contact Fidelity for additional 

information on this option. 

Repaying Your Loan When You Leave the University 

If you terminate employment with the University, you continue to make loan payments in the same 

manner as set forth in your loan agreement.  However, if you start to take distributions of your 

Basic Plan benefit before repaying the outstanding amount due on your loan, you could 

inadvertently trigger adverse tax consequences.  Contact Fidelity to determine whether a 

distribution will cause all or a portion of your loan balance to be included in the taxable amount 

of your distribution. 

Defaulting on a Loan 

Your loan will be considered in default if: 

 You do not make a loan repayment by the end of the grace period.  The grace period is the end 

of the calendar quarter following the quarter during which the missed loan repayment was due.  

Note:  If you do not make loan repayments while you are performing qualified military service 

or during an authorized (non-military) leave of absence (or, if shorter, the maximum 

suspension period), your loan will not be in default; 

 You do not resume loan repayments when your authorized leave of absence ends (non-military 

or military).  Note:  Fidelity will establish a reasonable time period when loan repayments must 

begin, which will not be less than 15 days from the date your leave of absence ends nor later 

than the timeframe described above; 

 There is still an outstanding balance on the loan’s maturity date; or 

 You die. 

If you default on your loan, your loan will be considered a “deemed distribution” and you will 

have to pay income taxes on that amount and an additional 10% penalty tax may apply if you are 

under age 59½.  You also will not be permitted to initiate another loan under the Basic Plan until 

you repay the defaulted loan (including accrued interest through the date of repayment).  

Repayment may be made either by direct repayment to Fidelity or by deemed repayment through 

a plan loan offset (that is, offset of your Account balance). 
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Payment of Plan Benefits 

Contact Fidelity 

Fidelity administers all withdrawals and distributions under the Basic Plan.  To request a 

withdrawal or distribution, call (855) 4YU-SAVE ((855) 498-7283) or visit 

www.netbenefits.com/yeshiva. 
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 Minimum Distribution Option.  This option enables you to automatically comply with federal 

tax law distribution requirements and is available only in the year you attain age 70½ or retire, 

if later.  Under this option, you will receive the minimum distribution that is required by federal 

tax law while preserving as much of your Account.  If you die while receiving payments, your 

beneficiary will receive the remaining amount in your Account. 

Although the Plan itself does not provide any annuity optional forms of distribution, you are able 

to take a withdrawal of your Plan benefit in any of the optional forms described above or otherwise 

have your Plan account transferred to an annuity provider who provide you with a variety of 

annuity forms of distribution.  Receiving annuity payments can be helpful to ensure that your Plan 

benefit will last at least your lifetime.  Annuity forms may include survivor benefits, guaranteed 

payments over a minimum period if you should die before the end of the minimum period, and a 

variety of other forms of annuity.  Fidelity can assist you if you want to consider an annuity.  You 

also should consult your own tax and financial advisors before buying an annuity. 

Electing an Optional Form of Payment 

The election of an optional form of payment must be made during the 180-day period before your 

payments begin.  If you are married when benefit payments begin and you wish to elect an optional 

payment form or a co-annuitant other than your spouse, your spouse must consent within the same 

180-day period.  Your election of an optional form of payment may be revoked during the same 

180-day period but cannot be revoked after payments begin. 

Your spouse must either consent to a specific form of payment or expressly permit you to choose 

an optional form of payment without his or her consent.  Your spouse’s consent must be in writing 

and witnessed by a notary public and must contain his or her acknowledgment as to the effect of 

the consent and that it is irrevocable.  Spousal consent is not required if you can establish to the 

Benefit Office’s satisfaction that you have no spouse or that he or she cannot be located.  Unless a 

Qualified Domestic Relations Order (QDRO), as defined in Section 414(p) of the Internal Revenue 

Code, requires otherwise, your spouse’s consent is not required if you are legally separated or if 

you have been abandoned (within the meaning of local law) and you have a court order to that 

effect. 
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Participant Roth Contributions.  Different rules 

apply to eligible rollover distributions of 

Participant Roth Contributions. If the distribution 

of your Participant Roth Contributions is NOT a 

“qualified distribution”, you may roll over all or a 

portion of it either by direct rollover or within 60 
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information regarding the special rules that apply to amounts accumulated prior to January 1, 1987, 

contact Fidelity.  You should keep the Benefits Office and Fidelity informed of your current 

mailing address.  The University and the Plan Administrator are not responsible for locating you 

at the time payment is required to be made. 

Qualified Domestic Relations Orders 

The Basic Plan will comply with a decree or order issued by a court that establishes the rights of 

another person (referred to as an “Alternate Payee”) to all or a portion of your Account to the 

extent that the decree or order is a “Qualified Domestic Relations Order” or “QDRO”.  A decree 

or order is a QDRO if it is consistent with the terms and conditions of the Basic Plan.  A QDRO 

may preempt the usual requirements that your spouse be considered your primary beneficiary for 

all or a portion of your Account. 

Fidelity will determine if a decree or order meets the requirements of a QDRO.  Participants and 



 



 

Yeshiva University Retirement Inco





 

Yeshiva University Retirement Income Plan  

Summary Plan Description As in Effect July 1, 2018 34 
37117384v.8 

Claims and Appeals Procedures 

Claims Procedures 
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information if your appeal is received more than 30 days prior to meeting date.  If your appeal and 

all necessary documents and information is received within 30 days of the Committee’s next 

meeting, the Committee shall render its decision with respect to your appeal no later than the date 

of its second meeting immediately following the receipt of your appeal and all necessary 

documents and information.  In either case, if the Committee determines that special circumstances 

require an extension of time for processing the appeal, a written or electronic notice of the 

extension will be sent to you prior to the expiration of the initial period.  The notice shall indicate 

the special circumstances requiring an extension of time and the date by which a final decision is 

expected to be rendered.  In no event shall the period of the extension extend beyond the date of 

the Committee’s third meeting following receipt of your appeal and all necessary documents and 



 

Yeshiva University Retirement Income Plan  

Summary Plan Description As in Effect July 1, 2018 36 
37117384v.8 

Other Plan Information 

Plan Administrator 

The Plan Administrator is the Retirement Plan Committee.  The Plan Administrator has the duty 

to establish reasonable rules and procedures for the Basic Plan’s administration and has the power 

to delegate day-to-day administration of the Basic Plan.  The Plan Administrator has the 

discretionary power and authority to determine all questions relating to the administration of the 

Basic Plan, including, but not limited to, questions relating to eligibility to participate, reconciling 

any question or dispute arising under the Basic Plan, and interpreting the plan document.  Any 

determinations made by the Plan Administrator shall be final and binding. 

Amendment and Termination of the Plan 

The University has reserved the right, by action of its Board of Trustees, to terminate the Basic 

Plan or to amend the Basic Plan at any time and for any reason.  The Plan Administrator, with the 

approval of the University’s President, has the authority to amend the Basic Plan for administrative 

or technical changes that do not in either case operate to change the essential design features of 

the Plan or are required to comply with applicable laws or regulations.  Current participation in 

the Basic Plan does not vest in any participant any rights to any particular benefit coverage in the 

future.  In the event of termination or amendment or elimination of benefits, the rights and 

obligations of participants prior to the date of such event shall remain in effect, and changes shall 



 



 

Yeshiva University Retirement Income Plan  



 

Yeshiva University Retirement Income Plan  

Summary Plan Description As in Effect July 1, 2018 39 
37117384v.8 

Plan 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. 

Enforce Your Rights 

Under ERISA, there are steps you can take to enforce the above rights.  For instance, if you request 

materials from the Basic 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 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 Basic Plan’s determination or lack thereof concerning the qualified status of a 

domestic relations order, you may file suit in Federal Court.  If it should happen that the fiduciaries 

of the Basic Plan misuse Basic Plan money, or 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 that your claim is 

frivolous. 

Assistance with Your Questions 

If you have any questions about the Basic Plan, you should contact the Benefits Office.  If you 

have any questions about this statement or about your rights under ERISA, 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, Employee 

Benefits Security Administration, U.S. Department of Labor, 200 Constitution Avenue N.W., 

Washington, D.C., 20210.  You also may obtain certain publications about your rights and 

responsibilities under ERISA by calling the publications hotline of the Employee Benefits Security 

Administration. 
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Plan References 

Name of Plan: Yeshiva University Retirement Income Plan 

Plan Number: 002 

 When requesting additional information about the Basic Plan from 

the Department of Labor, refer to the above plan number. 

Type of Plan: Defined contribution retirement plan. 

Employer: Yeshiva University 

c/o Benefits Office of the Human Resources Department 

500 West 185th Street 

New York, NY 10033 

benefits@yu.edu 

Employer Identification Number:  13-1624225  

Plan Administrator: Yeshiva University Retirement Plan Committee 

c/o Benefits Office of the Human Resources Department 

500 West 185th Street 

New York, NY 10033 

benefits@yu.edu 

Recordkeeper: Fidelity Investments 

82 Devonshire 

Boston, MA 02109 

(855) 498-7283 

Agent for Service 

of Legal Process: 

Yeshiva University 

c/o The Office of the General Counsel 

500 West 185th Street  

New York, New York 10033 

(646) 592-4400 

Legal process may also be served on the Plan Administrator. 

Plan Year: January 1 through December 31 

The Basic Plan’s accounting records are maintained on the basis 

of the Plan Year.  


