DEFERRED COMPENSATION

A TAX DEFERRED RETIREMENT SAVINGS PLAN
Multnomah County offers a 457(b) Deferred Compensation Plan, one of the most valuable employee benefits. Under our Deferred Compensation Plan, the portion of your income that you direct to the plan is not taxed until withdrawn, usually when you retire, and then possibly at a lower tax rate. Deferred Compensation (aka Deferred Comp) is designed to assist employees in preparing for a financially secure retirement.
Approved Provider
Voya Financial Services is the County’s approved provider. Voya offers, in addition to a fixed account, a full array of investment options in all asset categories.
Eligibility
Permanent, represented and non represented employees in a benefited position may participate immediately after hired. Temporary and on-call employees are not eligible. Employees who have court-ordered withholding, bankruptcy or child support in arrears are not eligible to participate until outstanding debts are satisfied.

Participating in Deferred Compensation

You may contribute up to 100% of your eligible earnings (gross current wages minus any other Pre-Tax Deductions) subject to annual maximums set by the IRS. For 2015 the limit is $18,000. The plan requires a minimum of 1% of eligible earnings. You may start, stop or change your contributions any time. Changes may be made up to six times a year.
Local 88, 22 & 117 Auto Enrollment – Newly hired Local 88, ONA Union 22 & DSA Union (117) employees with benefits (excludes temps & on-calls) will be automatically enrolled in Deferred Comp. They are enrolled at the minimum 1% deduction. Voya will be your provider, and your pre-tax contribution will be invested in Wells Fargo Advantage Dow Jones Target Fund based on your date of birth. If you choose NOT to participate in the Deferred Comp plan you can opt-out within 31 days of your hire date. Voya will send you a packet these explains details.
Contribution Changes – You may enroll or stop your contributions at any time during the year. If you do stop your contributions you can restart at a later date and your account balance continues earning interest for you.
Withdrawals - Generally funds can only be withdrawn upon retirement, termination or for an unforeseeable emergency that causes severe financial hardship. Unforeseeable emergencies are defined by the IRS and must be catastrophic events occurring outside your or your dependent’s control. Before this type of withdrawal can be granted, the participant must demonstrate that they have no other source of funds to meet their financial obligations arising from the catastrophe.

3 Year Catch-Up – Additional deposits, up to twice the IRS maximum are allowed, for three consecutive years before the year you reach Normal Retirement Age. This is to make contributions you were eligible to make in previous years but did not. For 2015 the limit is $36,000. To determine your eligibility and allowable contribution for catch-up contact Multnomah County Deferred Comp at deferred.comp@multco.us.
50+ Catch-up – Beginning the year your turn 50, you can defer additional funds in an amount defined by the IRS. For 2015 the limit is $24,000. You cannot, however, participate in the 3 year catch-up and the 50+ catch-up at the same time.

Payout – Payouts from you deferred comp account can begin anytime from the time of retirement or termination from the County, but no later than age 70½. One of the most attractive features of our deferred comp plan is that it has no early withdrawal penalty – you can withdraw funds at any age if you leave the County. You also have the option of rolling money to other retirement plans. Please see your account representative for complete information.

Your Personal Financial Plan

The County has negotiated free comprehensive retirement planning for all our employees. A personalized retirement plan tailored to your individual needs may include provisions for pension plans, IRSs, personal savings, life insurance and other considerations in addition to deferred comp. If you would like help with analyzing your present situation and future needs, please contact one of our Deferred Comp providers. Contact information below.

To fully understand how deferred comp works we advise you to carefully read all of the deferred comp information on our Commons Website, talk with a provider representative and other employees. Ask any questions you might have before signing up. Representatives regularly visit County work sites.

First Step!
The first step is to contact one or both of our providers, ask questions and develop a plan.


VOYA FINANCIAL ADVISORS�
�
Portland Local Office - 503.937.0378    deferredcomp@lewis-stefani.com�
�
Go here to:�
Sign up for Deferred Comp�
�
�
Make appointments with advisors�
�
�
Financial planning assistance�
�
�
Plan/fund updates/changes�
�
�
PERS counseling�
�
�
Information on rolling funds into Plan�
�
�
Plan to plan transfers�
�
Website - www.voyaretirementplans.com/custom/multnomah�
�
Go here to:�
Make contribution changes�
�
�
Change estimated retirement age�
�
�
Make investment changes�
�
�
Review account balances, etc.�
�
�
Update/view beneficiary information�
�
Customer Service Center - 1.800.584.6001�
�
Go here to:�
Update/inquire - beneficiary information�
�
�
Get withdrawal forms�
�
�
Get Hardship withdrawal forms & information�
�
 �
Make contribution changes�
�
MULTNOMAH COUNTY�
�
To find forms/answers for DC questions you can also:�
�
 email�
� HYPERLINK "mailto:deferred.comp@multco.us" �deferred.comp@multco.us��
�
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