Benefits Alert                                                                    2010-06

Issued 08/11/2010


This Alert includes:
 

· Information related to Leave Payouts and Deferred Compensation
HR Directors were notified on July 22, 2010 that the HR Service Center will only accept deferred compensation rollover forms directly from Great West Retirement Services.  Agencies should not accept forms from employees.  
It is important to remind employees that:

· They must be enrolled in the deferred compensation program

· They must notify Great West Retirement Services at 1.866.737.7457 as soon as possible in advance of their planned retirement date

· They must submit a signed Salary Deferral Agreement to Great West Retirement Services 45 days prior to their retirement date
· Both the current IRS annual deferral limit and any applicable catch-up limit may affect the actual amount of the leave payout that the employee can defer into the DCP

· The employee cannot receive a distribution from their deferred compensation account until their retirement has been processed and they are officially separated from service

· Any delay in this process could make the employee ineligible to defer the payment under IRS regulations or it could delay their final leave payment

In accordance with this direction, the Separation Checklist for Employees and the Separation Checklist for Managers/Supervisors has been updated.  This information was distributed to employees via an Employee Bulletin Board announcement on August 3, 2010.
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