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DEPAUW UNIVERSITY 40 3(B) RETIREMENT PLAN  

SUMMARY PLAN DESCRIPTION 
INTRODUCTION TO YOUR PLAN  

 
 
DePauw University 403(b) Retirement Plan ("Plan") has been adopted to provide you with the opportunity to save for retirement on a tax 
advantaged basis. This Plan is a type of retirement plan known as a 403(b) plan. This Summary 
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Matching Contributions  
 

Excluded Employees. If you are a member of a class of employees identified below, you are an Excluded Employee and you are not 
entitled to participate in the Plan for purposes of matching contributions. The employees who are excluded are: 

 
 employees who normally work less than 20 hours per week. (However, if you actually complete a Year of Service, you will 
no longer be a part of this excluded class) 

 
 employees who are enrolled as students and regularly attending classes offered by the Employer 

 
See "Additional Excluded Employee provisions" below for special provisions that might apply in determining who is an Excludable 
Employee. 

 
Eligibility Conditions.  You will be eligible to participate in the Plan for purposes of matching contributions on your date of hire. 
However, you will actually participate in matching contributions once you reach the Entry Date as described below. 

 
Entry Date. For purposes of matching contributions, your Entry Date will be the date on which you satisfy the eligibility 
requirements. 

 
Nonelective Contributions 
 

Excluded Employees. If you are a member of a class of employees identified below, you are an Excluded Employee and you are not 
entitled to participate in the Plan for purposes of nonelective contributions. The employees who are excluded are: 

 
 employees who are enrolled as students and regularly attending classes offered by the Employer 

 
See "Additional Excluded Employee provisions" below for special provisions that might apply in determining who is an 
Excludable Employee. 

 
Eligibility Conditions.  You will be eligible to participate in the Plan for purposes of nonelective contributions on your date of hire. 
However, you will actually participate in nonelective contributions once you reach the Entry Date as described below. 

 
Entry Date. For purposes of nonelective contributions, your Entry Date will be the date on which you satisfy the eligibility 
requirements. 

 



 

 
3 

 
Roth Deferrals. If you elect to make Roth Deferrals, the elective deferrals are subject to federal income taxes in the year of elective 
deferral. However, the elective deferrals and, in certain cases, the earnings on the elective deferrals are not subject to federal income 
taxes when distributed to you. In order for the earnings to be tax free, you must meet certain conditions. See "What are my tax 
consequences when I receive a distribution from the Plan?" below. 

 
You will always be 100% vested in your elective deferrals (see the Article in this SPD entitled "Vesting"). 
 
Elective Deferral procedure. The amount you elect to defer will be deducted from your pay in accordance with a procedure established by 
the Plan Administrator. You may elect to defer a portion of your compensation payable on or after your Entry Date. Such election will 
become effective as soon as administratively feasible after it is received by the Plan Administrator. Your election will generally remain in 
effect until you modify or terminate it. 
 
Elective Deferral modifications. You may revoke or make modifications to your salary deferral election in accordance with procedures 
that the Employer provides. See the Plan Administrator for further information. 
 
Elective Deferral Limit.  As a Participant, you may elect to defer a percentage of your compensation each year instead of receiving that 
amount in cash. Your total elective deferrals in any taxable year cannot exceed a dollar limit which is set by law. The limit for 2020 is 
$19,500. After 2020, the dollar limit may increase for cost-of-living adjustments. See the paragraph below on Annual dollar limit. 
 
Age 50 Catch-Up Deferrals. If you are at least age 50 or will attain age 50 before the end of a calendar year, then you may elect to defer 
additional amounts (called Age 50 Catch-Up Deferrals) to the Plan as of the January 1st of that year. You can defer the additional amounts 
regardless of any other limitations on the amount you can defer to the Plan. The maximum Age 50 Catch-Up Deferrals that you can make 
in 2020 is $6,500. After 2020, the maximum might increase for cost-of-living adjustments. Any Age 50 Catch-Up Deferrals that you make 
will be taken into account in determining any Employer matching contribution made to the Plan. 
 
Automatic Deferral. The Plan includes an automatic deferral feature. Accordingly, the Employer will automatically withhold a portion of 
your compensation from your pay each payroll period and contribute that amount to the Plan as a Pre-Tax Deferral unless you make a 
contrary election. 
 

 Application to new Participants. The automatic deferral provisions apply to Employees whose entry date is on or following the 
automatic deferral effective date. 

 
Automatic deferral provisions. The following provisions apply as to automatic deferrals: 
 
 You may complete a Salary Reduction Agreement at any time to select an alternative salary deferral amount or to elect not to 
defer under the Plan in accordance with the deferral procedures of the Plan. 

 
 The amount to be automatically withheld from your pay each payroll period will be equal to 5% of your compensation, and that 
amount will continue to be automatically withheld from your pay in succeeding Plan Years unless the Employer amends the Plan or 
you enter a Salary Reduction Agreement. 

 
Contact the Plan Administrator if you have any questions concerning the application of the automatic deferral provisions. 
 
Annual dollar limit.  You should also be aware that each separately stated annual dollar limit on the amount you may defer (the annual 
deferral limit and the "catch-up contribution" limit) is a separate aggregate limit that applies to all such similar salary deferral amounts and 
"catch-up contributions" you may make under this Plan and any other cash or deferred arrangements (including other tax-sheltered 403(b) 
annuity contracts, simplified employee pensions or 401(k) plans) in which you may be participating. Generally, if an annual dollar limit is 
exceeded, then the excess must be returned to you in order to avoid adverse tax consequences. For this reason, it is desirable to request in 
writing that any such excess salary deferral amounts and "catch-up contributions" be returned to you. 
 
If you are in more than one plan, you must decide which plan or arrangement you would like to return the excess. If you decide that the 
excess should be distributed from this Plan, you must communicate this in writing to the Plan Administrator no later than the March 1st 
following the close of the calendar year in which such excess deferrals were made. However, if the entire dollar limit is exceeded in this 
Plan or any other plan the Employer maintains, then you will be deemed to have notified the Plan Administrator of the excess. The Plan 
Administrator will then return the excess deferral and any earnings to you by April 15th. 
 
What are rollover contributions? 
 
Rollover contributions. Subject to the provisions of your investment arrangements and at the discretion of the Plan Administrator, if you 
are a Participant in the Plan, you might be permitted to deposit into the Plan distributions you have received from other plans and certain 
IRAs. Such a deposit is called a "rollover" contribution and might result in tax savings to you. You may ask the Plan Administrator of the 
other plan or the trustee or custodian of the IRA to directly transfer (a "direct rollover") to this Plan all or a portion of any amount that you 
are entitled to receive as a distribution from such plan. Alternatively, you may elect to deposit any amount eligible to be rolled over within 
60 days of your receipt of the distribution. You should consult qualified counsel to determine if a rollover is in your best interest. 
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Rollover account. Your rollover contribution will be accounted for in a "rollover account." You will always be 100% vested in your 
"rollover account" (see the Article in this SPD entitled "Vesting"). Rollover contributions will be affected by any investment gains or 
losses. In addition, any Roth deferrals that are accepted as rollovers in this Plan will be accounted for separately. 
 
Withdrawal of rollover contributions.  You may withdraw the amounts in your "rollover account" at the same time you are able to 
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How is the money in the Plan invested? 
 
The Plan assets may be invested in mutual funds and Annuity Contracts. See the Plan Administrator for further details regarding 
permissible investments. 
 
You will be able to direct the investment of your Plan account, including your elective deferrals. The Plan Administrator will provide you 
with information on the investment choices available to you, the frequency with which you can change your investment choices and other 
information. If you do not direct the investment of your Plan account, then your account will be invested in accordance with the default 
investment alternatives your Employer establishes under the Plan. These default investments will be made in accordance with specific rules 
under which the fiduciaries of the Plan, including your Employer and the Plan Administrator, will be relieved of any legal liability for any 
losses resulting from the default investments. The Plan Administrator has or will provide you with a separate notice which details these 
default investments and your right to switch out of the default investment if you so desire. 
 
The Plan is intended to comply with Section 404(c) of ERISA (the Employee Retirement Income Security Act). If the Plan complies with 
this Section, then the fiduciaries of the Plan, including your Employer and the Plan Administrator, will be relieved of any legal liability for 
any losses which are the direct and necessary result of the investment directions that you give. You must follow procedures in giving 
investment directions. If you fail to do so, then your investment directions need not be followed. 
 
When you direct investments, your account is segregated for purposes of determining the earnings or losses on these investments. Your 
account does not share in the investment performance for other Participants who have directed their own investments. 
 
You should remember that the amount of your benefits under the Plan will depend in part upon your choice of investments. Gains as well 
as losses can occur and your Employer and the Plan Administrator will not provide investment advice or guarantee the performance of any 
investment you choose. 
 
Periodically, you will receive a benefit statement that provides information on your account balance and your investment returns. It is your 
responsibility to notify the Plan Administrator of any errors you see on any statements within 30 days after the statement is provided or 
made available to you. 
 
Will Plan expenses be deducted from my account balance? 
 
Expenses allocated to all accounts. Subject to the terms of the investment arrangements funding the plan, the Plan might pay some or all 
Plan related expenses except for a limited category of expenses which the law requires your Employer to pay. The category of expenses 
which your Employer must pay are known as "settlor expenses." Generally, settlor expenses relate to the design, establishment or 
termination of the Plan. See the Plan Administrator for more details. The expenses charged to the Plan might be charged pro rata to each 
Participant in relation to the size of each Participant's account balance or might be charged equally to each Participant. In addition, some 
types of expenses might be charged only to some Participants based upon their use of a Plan feature or receipt of a Plan distribution. 
Finally, the Plan might charge expenses in a different manner as to Participants who have terminated employment with your Employer 
versus those Participants who remain employed with your Employer. 
 
Terminated employee. After you terminate employment, subject to the terms of the investment arrangements funding the Plan, your 
Employer reserves the right to charge your account for your pro rata share of the Plan's administration expenses, regardless of whether your 
Employer pays some of these expenses on behalf of current employees. 
 
Expenses allocated to individual accounts. There are certain other expenses that might be paid just from your account subject to the terms 
of the investment arrangements funding the Plan. These are expenses that are specifically incurred by, or attributable to, you. For example, 
if you are married and get divorced, the Plan might incur additional expenses if a court mandates that a portion of your account be paid to 
your ex-spouse. These additional expenses might be paid directly from your account (and not the accounts of other Participants) because 
they are directly attributable to you under the Plan. The Plan Administrator will inform you when there will be a charge (or charges) 
directly to your account. 
 
Your Employer might, from time to time, change the manner in which expenses are allocated. 
 
 

ARTICLE V 
VESTING 

 
What is my vested interest in my account? 
 
You are always 100% vested in all of your Plan accounts. 
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ARTICLE VI  
DISTRIBUTIONS PRIOR TO TERMINATION OF EMPLOYMENT  
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Distribution method/annuity waived. If you and your spouse waive the qualified annuity, and the death benefit exceeds $5,000, the 
benefit may be paid to your spouse in the methods described above under "How will my benefits be paid to me?" provided the methods are 
permitted under your investment arrangements. 
 
When must payments be made to my beneficiary (required minimum distributions)? 
 
If your designated beneficiary is a person (other than your estate or most trusts) then minimum distributions of your death benefit must 
generally begin within one year of your death and must be paid over a period not extending beyond your beneficiary's life expectancy. If 
your spouse is the beneficiary, the start of payments may be delayed until the year in which you would have attained age 70 1/2. Generally, 
if you die before you are required to begin minimum distributions (which for most people is shortly after the later of age 70 1/2 or 
retirement) and your beneficiary is not a person, then your entire death benefit must be paid within five years after your death. Some 
investment products may allow a person to use this five-year rule. See the Plan Administrator for further details. 
 
Since a spouse has certain rights in the death benefit, you should immediately report any change in your marital status to the Plan 
Administrator. 
 
What happens if I terminate employment, commence required minimum distribution payments and then die before receiving all of 
my benefits? 
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distribution, you (and your spouse, if you are married) must first waive the qualified annuity form of payment. (See the question 
entitled "How will my benefits be paid to me?" for a further explanation of this waiver requirement.) 

 
Tax Notice. WHENEVER YOU RECEIVE A DISTRIBUTION THAT IS AN ELIGIBLE ROLLOVER DISTRIBUTION, THE PLAN 
ADMINISTRATOR WILL DELIVER TO YOU A MORE DETAILED EXPLANATION OF THESE OPTIONS. HOWEVER, THE 
RULES WHICH DETERMINE WHETHER YOU QUALIFY FOR FAVORABLE TAX TREATMENT ARE VERY COMPLEX. YOU 
SHOULD CONSULT WITH QUALIFIED TAX COUNSEL BEFORE MAKING A CHOICE. 
 
 

ARTICLE X 
LOANS 

 
Is it possible to borrow money from the Plan? 
 
Yes, it is possible to borrow money from the Plan. Loans are permitted in accordance with the Plan Loan Policy attached to this SPD and 
subject to the limitations of your investment arrangements. 
 
 

ARTICLE XI  
PROTECTED BENEFITS AND CLAIMS PROCEDURES 

 
Are my benefits protected? 
 
As a general rule, your interest in your account, including your "vested interest," may not be alienated. This means that your interest may 
not be sold, used as collateral for a loan (other than for a Plan loan), given away or otherwise transferred (except at death to your 
beneficiary). In addition, your creditors (other than the IRS) may not attach, garnish or otherwise interfere with your benefits under the 
Plan. 
 
Are there any exceptions to the general rule? 
 
There are three exceptions to this general rule. The Plan Administrator must honor a qualified domestic relations order (QDRO). A QDRO 
is defined as a decree or order issued by a court that obligates you to pay child support or alimony, or otherwise allocates a portion of your 
assets in the Plan to your spouse, former spouse, children or other dependents (referred to as alternate payees). If a QDRO is received by 
the Plan Administrator, all or a portion of your benefits may be used to satisfy that obligation. The Plan Administrator will determine the 
validity of any domestic relations order received. You and your beneficiaries can obtain from the Plan Administrator, without charge, a 
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Decisions on the claim will be made within a reasonable period of time appropriate to the circumstances. "Days" means calendar days. If 
the Plan Administrator determines the claim is valid, then you will receive a statement describing the amount of benefit, the method or 
methods of payment, the timing of distributions and other information relevant to the payment of the benefit. 
 
For purposes of the claims procedures described below, "you" refers to you, your authorized representative, or anyone else entitled to 
benefits under the Plan (such as a beneficiary). A document, record, or other information will be considered relevant to a claim if it: 
 

 was relied upon in making the benefit determination; 
 

 was submitted, considered, or generated in the course of making the benefit determination, without regard to whether it was 
relied upon in making the benefit determination; 

 
 
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(d) If the Plan considers, relies upon or creates any new or additional evidence during the review of the adverse benefit 
determination, the Plan will provide such new or additional evidence to you, free of charge, as soon as possible and sufficiently in 
advance of the time within which a determination on review is required to allow you time to respond. 
 
(e) Before the Plan issues an adverse benefit determination on review that is based on a new or additional rationale, the Plan 
Administrator must provide you with a copy of the rationale at no cost to you. The rationale must be provided as soon as possible and 
sufficiently in advance of the time within which a final determination on appeal is required to allow you time to respond. 

 
The Plan Administrator will provide you with written or electronic notification of the Plan's benefit determination on review. The Plan 
Administrator must provide you with notification of this denial within 60 days (45 days with respect to claims relating to the determination 
of disability benefits) after the Plan Administrator's receipt of your written claim for review, unless the Plan Administrator determines that 
special circumstances require an extension of time for processing your claim. In such a case, you will be notified, before the end of the 
initial review period, of the special circumstances requiring the extension and the date a decision is expected. If an extension is provided, 
the Plan Administrator must notify you of the determination on review no later than 120 days (or 90 days with respect to claims relating to 
the determination of disability benefits). 
 
The Plan Administrator will provide written or electronic notification to you in a culturally and linguistically appropriate manner. If the 
initial adverse benefit determination is upheld on review, the notice will include: 
 

(a) The specific reason or reasons for the adverse determination. 
 
(b) Reference to the specific Plan provisions on which the benefit determination was based. 
 
(c) A statement that you are entitled to receive, upon request and free of charge, reasonable access to, and copies of, all documents, 
records, and other information relevant to your claim for benefits. 
 
(d) In the case of a claim for disability benefits, if disability is determined by the Plan Administrator (rather than a third party such as 
the Social Security Administration): 
 

(i) Either the specific internal rules, guidelines, protocols, or other similar criteria relied upon to make the determination, or a 
statement that such rules, guidelines, protocols, or criteria do not exist. 
 
(ii)  If the adverse benefit determination is based on a medical necessity or experimental treatment and/or investigational 
treatment or similar exclusion or limit, an explanation of the scientific or clinical judgment for the determination, applying the 
terms of the Plan to your medical circumstances. If this is not practical, a statement will be included that such explanation will be 
provided to you free of charge, upon request. 
 
(iii ) A statement of your right to bring a civil action under section 502(a) of ERISA and, if the Plan imposes a contractual 
limitations period that applies to your right to bring such an action, a statement to that effect which includes the calendar date on 
which such limitation expires on the claim. 
 
If the Plan offers voluntary appeal procedures, a description of those procedures and your right to obtain sufficient information 
about those procedures upon request to enable you to make an informed decision about whether to submit to such voluntary 
appeal. These procedures will include a description of your right to representation, the process for selecting the decision maker 
and the circumstances, if any, that may affect the impartiality of the decision maker. No fees or costs will be imposed on you as 
part of the voluntary appeal. A decision whether to use the voluntary appeal process will have no effect on your rights to any 
other Plan benefits. 
 
(iv) A discussion of the decision, including an explanation of the basis for disagreeing with or not following: 
 

 the views presented by the claimant to the Plan of health care professionals treating you and vocational professionals 
who evaluated you; 
 

 the views of medical or vocational experts whose advice was obtained on behalf of the Plan in connection with an 
adverse benefit determination, without regard to whether the advice was relied upon in making the benefit 
determination; or 
 

 a disability determination made by the Social Security Administration and presented by you to the Plan. 
 
If you have a claim for benefits which is denied, then you may file suit in a state or federal court. However, in order to do so, you must file 
the suit no later than 180 days after the date of the Plan Administrator's final determination denying your claim. 
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What are my rights as a Plan Participant? 
 
As a Participant in the Plan you are entitled to certain rights and protections under the Employee Retirement Income Security Act of 1974 
(ERISA). ERISA provides that all Plan Participants are entitled to: 
 

(a) Examine, without charge, at the Plan Administrator's office and at other specified locations, all documents governing the Plan, 
including collective bargaining agreements and insurance contracts, if any, and a copy of the latest annual report (Form 5500 Series) 
filed by the Plan with the U.S. Department of Labor and available at the Public Disclosure Room of the Employee Benefits Security 
Administration. 
 
(b) Obtain, upon written request to the Plan Administrator, copies of documents governing the operation of the Plan, including 
collective bargaining agreements and insurance contracts, if any, and copies of the latest annual report (Form 5500 Series) and 
updated Summary Plan Description. The Plan Administrator may make a reasonable charge for the copies. 
 
(c) Receive a summary of the Plan's annual financial report. The Plan Administrator is required by law to furnish each Participant 
with a copy of this summary annual report. 

 
In addition to creating rights for Plan Participants, ERISA imposes duties upon the people who are responsible for the operation of the Plan. 
The people who operate your Plan, called "fiduciaries" of the Plan, have a duty to do so prudently and in the interest of you and other Plan 
Participants and beneficiaries. No one, including your Employer or any other person, may fire you or otherwise discriminate against you in 
any way to prevent you from obtaining a pension benefit or exercising your rights under ERISA. 
 
If your claim for a pension benefit 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. 
 
Under ERISA, there are steps you can take to enforce the above rights. For instance, if you request a copy of Plan documents or the latest 
annual report from the 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 Plan 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 Plan 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 Plan's decision or lack thereof concerning the qualified status of a domestic relations order or a medical child support 
order, you may file suit in federal court. You and your beneficiaries can obtain, without charge, a copy of the Plan's QDRO procedures 
from the Plan Administrator. 
 
If it should happen that the Plan's fiduciaries misuse the Plan's money, or if 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, 
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Plan Effective Dates 
 
This Plan was originally effective on January 1, 1976. The amended and restated provisions of the Plan become effective on January 1, 
2020. 
 
Other Plan Information  
 
Plan Year. The Plan's records are maintained on a twelve-month period of time. This is known as the Plan Year. The Plan Year ends on 
December 31st. 
 
The Plan will be governed by the laws of the state of the Employer's principal place of business to the extent not governed by federal law. 
 
Benefits provided by the Plan are NOT insured by the Pension Benefit Guaranty Corporation (PBGC) under Title IV of the Employee 
Retirement Income Security Act of 1974 because the insurance provisions under ERISA are not applicable to this type of Plan. 
 
Service of legal process may be made upon the Employer. Service of legal process may also be made upon the Employer's chief executive 
officer or Plan Administrator. 
 
Employer Information  
 
The Employer's name, address, business telephone number and identification number are: 
 

DePauw University 
313 S Locust St 
Greencastle, Indiana  46135-1736 
765-658-4181 
35-0869045 

 
Plan Administrator Information  
 
The Plan Administrator is responsible for the day-to-day administration and operation of the Plan. For example, the Plan Administrator 
maintains the Plan records, including your account information, provides you with the forms you need to complete for Plan participation, 
and directs the payment of your account at the appropriate time. The Plan Administrator will also allow you to review the formal Plan 
document and certain other materials related to the Plan. If you have any questions about the Plan or your participation, you should contact 
the Plan Administrator. The Plan Administrator may designate other parties to perform some duties of the Plan Administrator, and some 
duties are the responsibility of the investment provider(s) to the Plan. 
 
The Plan Administrator has the complete power, in its sole discretion, to determine all questions arising in connection with the 
administration, interpretation, and application of the Plan (and any related documents and underlying policies). Any such determination by 
the Plan Administrator is conclusive and binding upon all persons. 
 
The name, address and business telephone number of the Plan's Administrator are: 
 

Contact: DePauw University Retirement Plan Committee 
Address: 313 S Locust St 

Greencastle, Indiana  46135-1736 
Telephone: 765-658-4181 
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APPENDIX 

PLAN LOAN POLICY  
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9. DEFAULT. The Plan Administrator will treat a loan as in default if: 
 

 any scheduled payment remains unpaid beyond the last day of the calendar quarter following the calendar quarter in which the 
Participant missed the scheduled payment 


