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Ten or More Years to Retirement 

 
Talk with spouse or partner to set some retirement 
goals. 

 Attend retirement investment classes.  

 

 
Add up your sources of income – TIAA-CREF/Fidelity 
account, Social Security income, savings, SRA/IRA 
income and possible employment. Are you on track 
to retirement? 

 
 
 
 
 
 
 
 

 

Check with TIAA-CREF/Fidelity regarding your 
retirement plans and investment strategies. 

 Review your quarterly statements from TIAA-
CREF/Fidelity.  

 Call TIAA-CREF at 1-800-842-2252 or on-line at 
http://www.tiaa-cref.org/mtu. 

 Call Fidelity at 1-800-835-5097 or on-line at 
http://www.fidelity.com. 

 Set up your own on-line accounts. 

 Have TIAA-CREF/Fidelity run different retirement 
scenarios. 

 Check that your fund allocation is appropriate. 

 Begin to examine the different retirement 
income possibilities. 

 Determine if you need to save more. 

 

 
Visit the Social Security office or go on-line to 
http://www.ssa.gov/ to view your account. Open a 
"My Social Security" account to estimate benefit 
projects (SSA no longer mails paper statements). 

 

 
Begin to think about what kind of medical, vision, or 
dental insurance will you need and what the cost 
may be when you retire.  

 Begin thinking of paying off your debts – credit cards, 
car loans and/or mortgage. 

 Start to build up your emergency fund to cover at 
least six months or more of your current salary. 

 Adjust any contributions to self-directed investments 
to meet financial goals. 

 If you are age 50 or older, consider making catch-up 
contributions to your 403(b) account. 

 Protect assets by reviewing estate-planning needs.  
Prepare a will and health care proxy. 

 
 
 

Start to think about where you will live in retirement.  
Think about property taxes, homeowners insurance, 
heating/cooling costs, snow/sun, medical care, 

 airport close-by or whether there is a university or 
college near-by where you can work or take classes. 

 Review your life insurance or ask whether you need 
additional life insurance. 

 Investigate pros and cons of long-term care 
insurance. 

 

 
Review your beneficiary forms (life insurance, TIAA-
CREF, Fidelity) annually to make sure they are up to 
date. 

 
 

 

Periodically (annually) obtain and review credit 
report, official site to request a free credit file 
disclosure from each of the three nationwide 
consumer credit reporting companies: Equifax, 
Experian, and TransUnion. 

 Periodically (annually) review and revise pre-
retirement planning timeline. 

 Five to Ten Years to Retirement  

 

 
If you have a spouse or partner, involve him/her in 
all retirement discussions and decisions. 

 

 
Get a comprehensive and thorough medical and 
dental examination. Start treatment for any 
problems that may exist or that can be anticipated. 

 Consider making any large purchases such as an 
automobile or a second home. 

 Attend pre-retirement planning workshops, or any 
classes on retirement benefits. 

 Make a one-on-one appointment with a Fidelity or 
TIAA/CREF representative. 

 
 

 

Visit Bentley University's HR/Benefits web site to 
research important information and use interactive 
planning tools to estimate your retirement income 
and explore links to resources from government and 
private resources. 

 

 
Contact past employers and, if appropriate, the 
military to find out whether you qualify for 
retirement income under their plans.  

 Develop a network of peers who are willing to 
discuss their experiences with retirement. 

 
 

 

Start giving thought to post-retirement use of time, 
including part-time work or teaching, possible 
relocation, and commitments other than work, such 
as family and friends.  What you do in retirement 
affects your spending. 

 Three to Five Years to Retirement  

 Start reading up on Retirement.  See Bentley HR 
website for some suggestions, or visit your local or 

Faculty Retirement Planning Timeline 

http://www.tiaa-cref.org/mtu
http://www.fidelity.com/
http://www.ssa.gov/
https://www.annualcreditreport.com/
https://www.annualcreditreport.com/
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the Bentley library. 

 

 
Explore options for Bentley phased retirement plan, 
and which might suit your plans.  Discuss options 
with chair or dean. 

 

 
Continue to review your retirement plan asset 
allocations, long/short-term goals, and distribution 
options. 

 
 

 

Start to consider how and when you want to begin to 
distribute your TIAA-CREF/Fidelity account.  Will it be 
lump sum, transfer of some or all, interest only, 
transfer into an IRA, or annuity? There are many 
income options to analyze.  Seek help! 

 Monitor your "My Social Security" account on 
www.ssa.gov .  

 If you think you might want to join an organization 
after retirement, join now to see if it is a good fit. 

 

 
Continue exploring part-time work, second careers, 
or consulting work, as well as volunteer 
opportunities both on- and off-campus. 

 
 

 

If you are considering relocating, visit potential 
destinations at various times of the year or plan an 
extended vacation. Consider more closely the 
implications on cost-of-living, taxes, health benefits, 
area amenities, quality of life, and proximity to 
family and friends. 

 Continue to develop and interact with a network of 
people who are already retired. 

 

 
Calculate projected living expenses in detail and 
compare them to anticipated income from all 
sources. Continue to prepare financially for the 
transition, and monitor spending patterns. 

 
 
 
 
 

 

Make sure you can locate your birth certificates, 
Social Security cards, and/or marriage license. If you 
can’t locate your copies, order new copies. 
 
Remember:  
 

 Some states allow you to order birth certificates 
and marriage licenses on-line.  

 For new Social Security cards either visit the 
Social Security office in Houghton or go on line to 
http://www.ssa.gov/. 

 
 
 
 

 

If applicable locate marriage certificate (or divorce 
decree) or documentation of your domestic 
partnership, which you may need when you elect a 
benefit. Obtaining records can be time-consuming, 
particularly if the records must come from foreign 
countries or rural regions of the U.S. Once gathered, 

keep these documents in a secure, fire-safe location. 

 

 
Begin thinking of a retirement date by reviewing 
your TIAA-CREF/Fidelity estimates, Social Security 
income estimates, savings and retirement budget. 

 

 
Schedule a one-on-one meeting with a TIAA-
CREF/Fidelity counselor by calling TIAA-CREF at 1-
800-842-2733 or Fidelity at 1-800-343-0860.  

 
 
 
 

 

Estimate your pension income by contacting TIAA-
CREF or Fidelity to review different income 
distribution scenarios based on your individual 
retirement plans. 
 
Remember: 
 

 There are many different retirement income 
options and you will need to plan early to 
educate yourself on those options. 

 
 
 
 
 
 

 

Visit the local Social Security office to schedule a 
meeting to review your Social Security options, to 
estimate your Social Security income or go on-line to 
http://www.ssa.gov/ - and enter different retirement 
date scenarios.   
 
Questions to consider:  
 

 When will you be eligible for Social Security? 

 How will your retirement date affect your Social 
Security income?  

 How much income can you earn? 

 When and how do you apply for Medicare? 

 

 
Begin to research other medical insurance options. 
Begin by keeping track of your medical expenses – 
cost of prescriptions, office visits, dental and/or 
vision expenses. 

 

 
If you and/or your spouse are pre-65 at the time of 
your retirement, you will need to enroll in a pre-65 
medical insurance plan. 

 

 
If you are pre-65 and moving out of the state, be 
sure to check that your plan will cover your claims. 

 
 
 

 

Meet with your accountant or financial advisor 
regarding your retirement plans and investment 
strategies. 
 

 Discuss TIAA-CREF/Fidelity retirement income 
options and your retirement plans. 

http://www.ssa.gov/
http://www.ssa.gov/
http://www.ssa.gov/
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 Two Years to Retirement  

 Review statement on "My Social Security" online 
(www.ssa.gov). 

 Review Bentley Faculty Retirement Handbook. 

 Give more serious thought to relocation, family, and 
community commitments. 

 

 
Have TIAA-CREF/Fidelity prepare an estimate to 
reflect your current account balance and salary. 

 Check to confirm your retirement income projections 
are on track. 

 Begin to finalize a retirement date – based on your 
retirement plans and income projections. 

 One Year to Retirement  

 You have finalized your retirement date! (Put your 
intentions in writing to your department chair.) 

 
 
 
 

 

Go on-line to http://www.medicare.gov/ to view the 
latest Medicare information and part B premiums.  
 
Remember: 

 

 When you retire, all post-65 medical plans 
require you to enroll in Medicare part A and B. 

 Review health care and life insurance coverage 
needs. 

 Prepare an income and expense budget for a year of 
in-retirement. 

 
 
 
 
 
 
 
 

 

Review your options for retiree medical insurance. 
 
Keep in mind: 
 

 Where you will be living. 

 What are your current medical expenses? Do you 
have an illness and require expensive 
prescription drugs or treatment. 

 Check into a high deductible health plan – it will 
be less expensive. 

 Visit Health Exchange (if eligible). 

 Do you want to use Bentley's retiree medical 
plan for the first year and switch to a less 
expensive plan for the future?  Just remember 
once you leave Bentley’s retiree medical plan 
you can’t return. 

 

 
Schedule a consultation appointment with an HR 
Benefits Representative to review your benefits 
options. 

 
 

Decide if you will need to change health plans during 
Bentley’s annual open enrollment period, as you 

 

 
cannot change plans outside of the open enrollment 
period when you retire.  You can, however, change 
plans at any time during the year if you move outside 
of the service area of your health plan. 

 Speak with a Social Security representative about 
benefits and Medicare eligibility. 

 

 
Meet with your tax advisor and/or financial planner 
to inform them of your impending retirement. 
Review your pension and retirement account options 
and make changes if necessary. 

 

 
Speak with your dean or department chair about 
continued research or teaching opportunities after 
retirement.  

 
 
 
 
 

 

Call or contact TIAA-CREF/Fidelity to begin to finalize 
your retirement income options. 
 
Contact Information: 
 

 TIAA-CREF at 1-800-842-2733 or Fidelity at 1-
800-343-0860. 

 TIAA-CREF on-line at https://www.tiaa-
cref.org/mtu. 

 Fidelity on-line at https://www.fidelity.com/. 

 

 
Contact Bentley Benefits administrator and obtain a 
Retirement Estimate and Retirement Application. 

 Insure beneficiaries on retirement accounts and life 
insurance policies are up-to-date.  

 

 
Consider the emotional aspects of retiring, and 
where to get support, such as through Bentley’s 
Employee Assistance Program (EAP) provider. 

 
 

 

If you and/or your spouse will be post- 65 at the time 
of your retirement enroll in Medicare Part A & B. You 
will need to enroll in Medicare part D only if you 
don’t have prescription coverage under a separate 
policy. 

 

 
Even if you are Medicare eligible (post-65) you 
should consider also enrolling in a med-i-gap plan 
which pays for claim expenses not paid by Medicare. 

 Expand your interests; take a class, join a club, 
volunteer, take exercise classes through Wellness.  

 Six Months to Retirement  

 Schedule an appointment with the HR Benefits 
Specialist to discuss any questions you may have. 

 Discuss Bentley post-retirement privileges with your 
department chair or dean. 

 Discuss your estimated benefits with your family and 
financial advisor. 

https://www.tiaa-cref.org/mtu
https://www.tiaa-cref.org/mtu
https://www.fidelity.com/
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Prepare a retirement budget, comparing estimates of 
your retirement expenses to your state retirement, 
social security and other income. 

 Review and update your will and health care proxy. 

 Prepare for transfer of duties/responsibilities at 
work. 

 Three Months to Retirement  

 If applicable, apply for Medicare. 

 

 
All retirees must meet with a Benefits Representative 
within 90 days prior to retirement (ideally 75 to 90 
calendar days). Contact your HR Benefits Office to 
schedule an appointment.  

 
 

 

If you will be receiving health benefits from Bentley 
in retirement, you must apply for Medicare at age 
65. Request information on Medicare Parts A and B 
three months before age 65.  

 Make your election decisions after speaking with 
your family and with a trusted financial advisor. 

 Begin to inform appropriate professional 
organizations of your status change, if applicable. 

 If eligible, complete forms to continue your health 
coverage. 

 If you are 62 or older, make any decision on when to 
start your Social Security benefit. 

 

 
If you are age 62 plus begin your Social Security 
paperwork either on-line http://www.ssa.gov/ or by 
visiting the Social Security office. 

 
 
 
 
 

 

Contact TIAA-CREF/Fidelity to begin the application 
process for retirement income. 

 TIAA-CREF at 1-800-842-2733 or Fidelity at 1-
800-343-0860. 

 TIAA-CREF on-line at https://www.tiaa-cref.org. 

 Fidelity on-line at https://www.fidelity.com/. 

 The Benefits office has to provide your 
retirement date and sign your application in 
order for you to access your retirement funds. 

 One Month to Retirement  

 Submit a formal letter of retirement to your 
department. 

 

 
Review your paycheck stub and arrange to cancel 
any reductions or deductions, such as credit union 
loans. Call appropriate offices. 

 

 
 

Learn more about the Retirees’ Association or the 
Emeriti Association. Both are membership 
organizations that advocate on behalf of retirees at 
the campus and state-wide levels, plan programs, 
and provide important information to their 
members. 

 
 

 

Call the Benefits office to schedule an Exit Meeting - 
this process will take about 30 minutes.  Complete 
enrollment forms.  

 Enroll in Bentley’s retiree health insurance if needed. 

 Review your pre-tax contributions for the year. You 
don’t want to go over the IRS maximum allowed for 
your retirement year. 

 Begin to clean out your office space – bring lots of 
boxes. 

 Week of Retirement  

 Clean out your desk and/or office, bid farewell to 
your colleagues, and plan a special celebration. 

 One Month after Retirement  

 Consider home projects that might include 
downsizing or documenting personal property. 

 Set some goals for your first year of retirement. 

 If converting your policy – return your life insurance 
application to the insurance carrier. 

 During Retirement  

 If you wish to return to work on a part-time basis at 
the university, explore available opportunities.  

 Ensure any annuity and Social Security payments 
have been deposited. 

 Contact auto insurance agent to discuss any discount 
for driving limited miles. 

 
 

 

Contact the HR Benefits office if you have any 
changes of status – new address, death of 
spouse/partner, divorce, or change of health plans.  
Contact TIAA-CREF/Fidelity and/or the Social Security 
office and Medicare with the changes. 

 

 
If you move to a new state you might need to update 
your wills, power of attorney, medical directives, and 
health care coverage. 

 

Now enjoy!  You have worked hard to get here.

 

https://www.tiaa-cref.org/
https://www.fidelity.com/

