Changes are coming to the Multnomah County
Deferred Compensation Plan
Multnomah County1 (County) is committed to partnering with you to help you save towards a
financially independent retirement. The County has taken a big step towards this commitment by
choosing to retain Voya Financial (Voya®)* as the investment and service provider. This is one of
the many benefits available to you as a current or past employee.
To ensure that the Plan is administered in a way
that best serves County employees, the County
is directing Voya to create a new Plan account
for you featuring a new Stable Value option
and reduced overall fees. Although the Plan is
making some changes, much of what you are
used to will stay the same. All recordkeeping
services will remain with Voya®, including the
education and plan advice through Melinda
R. Lewis, CFS, and her team of local advisers
through The Lewis-Stefani Group.**
Be sure to read this newsletter and
accompanying materials carefully and consider
how these changes may affect your retirement
planning, as well as your overall financial strategy.

Important dates
There will be a brief “quiet period” which is necessary to
establish your new Plan account and ensure the accurate
and complete transfer of Plan account records. During
this quiet period, you will be restricted from accessing
your Plan account and making account changes including
transfers, withdrawals, or distributions. Although you won’t
have access to your Plan account during this time, rest
assured your investments are still working for you and your
assets will not experience any time out of the market.
Restricted account access (quiet period) begins at
the close of the New York Stock Exchange (generally
1:00 PM Pacific Time)
Monday, May 2, 2022
Account access restored no later than:
Tuesday, May 10, 2022

* Voya Financial (NYSE: VOYA) is a premier retirement, investment and insurance company servicing the financial needs of millions of individual and institutional customers throughout
the United States. Voya Retirement Insurance and Annuity Company (VRIAC), a member of the Voya® family of companies, is the Plan’s investment, recordkeeper and service provider.
** Investment Advisor Representative and Registered Representative of, and securities and investment advisory services offered through Voya Financial Advisors, Inc. (member SIPC).
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What’s changing
Some of the changes to the Plan have already gone into effect. As of February 2022, the County, in collaboration with Voya,
has reduced the overall cost to participate in the Plan to an annualized asset-based fee of 0.11%.

Mutual fund investment expenses
Fund management fees are expressed as a percentage, known as an expense ratio. The expense ratio is what an investment
company charges to invest in a fund. This amount is taken out of the fund’s assets and lowers the return to a fund’s investors.
Fund management fees and operating expenses are retained by the fund companies and vary by fund. Fund-specific fees and
expenses will not appear on your quarterly statements because they are collected by the fund companies and reflected in
each fund’s daily net share price. Please refer to the individual fund prospectuses for additional fund fee information.

A new Plan account under a different a Plan number: 664680
Beginning in May 2022, you will notice your new Plan account under a new Plan number through our new product offering,
Voya RetireFlex MF. This new Plan number will appear on your quarterly account statement and your online account access
at multnomah.beready2retire.com.

New Stable Value fund
After careful consideration, the County has decided that it is in the best interest of participants to replace the Voya Fixed
Account - 457/401 with a new Stable Value option within the new Plan 664680. As with all the Plan investment options,
the T. Rowe Price Stable Value Q is subject to the County Plan Retirement Committee’s oversight and monitoring. This
action is similar to action taken by other voluntary retirement plans. The transition to Stable Value will provide the Plan the
potential to be more interest rate sensitive and diversify credit risk.
Fixed Account to Stable Value transition
The Multnomah County Deferred Compensation Plan (Plan) has traditionally used the Voya Fixed Account - 457/401 as its
savings vehicle. In late 2021 and early 2022, saving vehicle alternatives were evaluated. As a result of this process,
the County Plan Retirement Committee determined that it was in the best interest of participants to transition from the Voya
Fixed Account - 457/401 to the T. Rowe Price Stable Value fund as the plan savings vehicle.
A Stable Value fund is a modern innovation that provides stability of income and safety of principal. The fund consists
primarily of short-term bonds managed by an investment firm, in this case T. Rowe Price. The safety of principal is backed by
multiple financial companies to ensure that the Stable Value fund share price will not decline.

2

In contrast, a traditional Fixed Account is an insurance company annuity contract that pays a specified rate of interest for a
contract period and the principal and interest are guaranteed by that single insurance company. In the case of the Plan,
this insurer is Voya Retirement Insurance and Annuity Company.
The following reasons served as the basis of the County Plan Retirement Committee’s decision to replace the Voya Fixed
Account - 457/401 with the T. Rowe Price Stable Value fund:
• Interest Rate Responsiveness: Fixed Accounts pay a set rate of interest for the term of the contract, and while this may be
advantageous if interest rates decline, it can be detrimental if rates rise. A Stable Value fund crediting rate is generally set
quarterly, making it more responsive to interest rate changes than a traditional Fixed Account.
• D
 iversification of Financial Backing: While a Fixed Account is backed only by the issuing insurance company, a Stable
Value fund is backed by multiple financial institutions. This provides a larger network of financial support to ensure that
the Stable Value share price does not decline.
• L
 iquidity Provisions: Participants can access the funds invested in a Stable Value fund the same way that they access the
assets in a Fixed Account. There are no penalties or restrictions for withdrawals or transfers.
For this Plan transition, the Voya Fixed Account - 457/401 assets will be transferred to the new T. Rowe Price Stable Value
fund in five installments over four years. Until the completion of this portion of the transition in 2026, the fixed account assets
will continue to earn at least the current guaranteed rate of 3.00%. Guarantees are based on the claims-paying ability of Voya
Retirement Insurance and Annuity Company and do not apply to the investment return or principal value of the mutual funds under
a custodial or trust agreement.
Current holders of the Voya Fixed Account - 457/401 will have both a Stable Value account balance and a residual balance
in the original Fixed Account until the transition of these assets is complete in 2026.

Good news. The overall cost to participate in the Plan is reduced by nearly 15% as a result of
this transition process. This means more of your money is working for you.

What won’t change
There are important elements of the Plan that won’t change:
• The core variable mutual fund menu will remain the same under the new Plan 664680.
• If you previously designated an online beneficiary, the information will be retained and available on the participant
website. If you previously completed a paper beneficiary election form with the County, it will remain in effect. You will
be able to view and update your designation online by accessing your account at multnomah.beready2retire.com or by
calling (800) 584-6001. We strongly encourage you to confirm that your beneficiary designation(s) online with Voya is
current so that your benefits are paid as you desire.
• A
 ccess to your online Voya account is still available at multnomah.beready2retire.com. If you’ve registered for access,
your Username and password will not change as a result of this transition.
• V
 oya’s Retirement Readiness Service Center (RRSC) phone number, (800) 584-6001, remains the same. Voya Customer
Service Associates are available to answer questions and help with transactions from 5:00 a.m. – 6:00 p.m. PT, Monday
through Friday, excluding stock market holidays. The automated voice response system continues to be available 24/7.
• The Voya Retire mobile app will continue to provide Plan account access on-the-go.
• Y
 our local service team of experienced financial professionals will continue to be available to assist you with a variety of
financial planning services. Local offices are located at The Water Tower at John’s Landing, 5331 Macadam Avenue, Suite
207, Portland, OR 97239.

Scan here to visit multnomah.beready2retire.com.
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How the transfer of account balances from
the existing Plan 666919 to the new Plan
664680 will occur
Plan account balances in the core mutual funds
During the quiet period of this transition, beginning May 2, 2022, 100% of Plan account balances invested in the core
mutual funds will transfer in-kind from Plan 666919 accounts to the newly established Plan 664680 account. The variable
core mutual fund menu is not changing. The mutual funds you are currently invested in under Plan 666919 will be the
same mutual funds you will be invested in with the same allocations under Plan 664680. Although access to Plan accounts
is restricted during the quiet period, these assets will not experience any time out of the market. After the transition is
complete, on or around May 10, 2022, the existing Plan will be closed to any new investments or allocations; it will no longer
be possible to invest in the core mutual funds under Plan 666919 - only the Voya Fixed Account - 457/401 assets will remain
under the old Plan.
Plan account balances in the Stable Value option
As mentioned previously, there will be a new Stable Value option managed by T. Rowe Price under the new Plan 664680.
Plan account balances currently invested in the Voya Fixed Account - 457/401 will transfer over five (5) years from Plan
666919 to Plan 664680 in annual installments. The first annual installment for 2022 will take place during the quiet period
beginning May 2, 2022. This annual transfer process is automatic. You are not required to take any action. The Voya Fixed
Account - 457/401 credited rate of at least 3.00% is guaranteed through the completion of this transition in 2026.
Each year in May, a portion of your remaining account balance in the Voya Fixed Account - 457/401 will automatically
transfer to the new Stable Value Fund in Plan 666680.
Transfer Date

Percent of remaining account balance to be transferred

May 2022

20%

May 2023

25%

May 2024

33%

May 2025

50%

May 2026*

100%

* Following this scheduled transfer, your account in Plan 666919 will be closed.
If you are retired or no longer working for the County and prefer to not wait for the five (5) year automatic transfer process,
you can voluntarily transfer 100% of your remaining Voya Fixed Account - 457/401 balance from your account under Plan
666919 to your new account under Plan 664680 at any time. Once voluntarily transferred to your new Plan account,
however, these balances cannot be moved back to Plan 666919.
If you are currently employed with the County and have assets in the Voya Fixed Account - 457/401 and do not wish to
have your Voya Fixed Account - 457/401 balance subject to the above transfer schedule, you may transfer these assets
to any combination of the core mutual funds within the Plan no later than the close of the NYSE on Monday, May 2, 2022.
You can initiate this transfer by accessing your Plan account online at multnomah.beready2retire.com or by calling the
Retirement Readiness Service Center at (800) 584-6001. If you have questions or would like assistance, please contact
your local service team at (800) 238-6281 or (503) 937-0378. Once the transition is complete and your Plan account
balance has transferred to the new Plan, you may then reallocate to any of the core mutual funds or to the new Stable Value
fund. Allocations could be subject to market risk should you allocate from the Voya Fixed Account - 457/401. If you choose
to leave your funds in the Voya Fixed Account - 457/401 prior to transition to the new Plan, you will be subject to the 5-year
schedule for automatic transfer to the new Stable Value fund.
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What else do I need to know?
Will I receive a confirmation statement?
Yes. Following the completion of the asset transfer to your new Plan 664680 account, Voya will provide a confirmation statement
of the investment activity. Your June 30, 2022, quarterly statement will also include this transition activity. This statement will
detail investment options and dollar amounts that were transferred from your current to your new Plan account.

How will my ongoing deferral elections be handled?
Beginning with the first payroll submission to Voya in May 2022, your paycheck deferrals will automatically be redirected
to your new Plan account under Plan 664680. Any deferral elections to the core variable mutual fund options will continue
using the same allocations previously set in your Plan account under Plan 666919. Deferral allocations that were directed
to the Voya Fixed Account - 457/401 will be redirected to the new Stable Value option, T. Rowe Price Stable Value Q, in your
new Plan account under Plan 664680.

Will my beneficiary designation information transfer to my new Plan account?
Yes, however, we encourage you to take this opportunity to review the beneficiary designation currently online through
the Voya participant website. You will be able to view and update your designation by accessing your account online at
multnomah.beready2retire.com or by calling (800) 584-6001 and updating with your PIN number.

If I’ve already registered to access my account online, will my access change due to
the transition?
No. The Username and Password you currently use for online access will not change.

What if I never registered for online access?
If you haven’t previously registered for online access, visit multnomah.beready2retire.com > click Login > Register Now and
follow the prompts.
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Tools and resources
Experience myOrangeMoney®
See how your retirement savings today can translate to future
income tomorrow. This interactive, educational online experience
can help you visualize the money you can spend now and the
money you need to save for your future. It estimates what you’ll
need each month during retirement and the adjustments you can
make now to help you be ready for a better tomorrow.

A Self-Directed Brokerage Account (SDBA)
will continue to be available for the
experienced investor
This is a brokerage option for experienced investors offered through TD Ameritrade by your Plan. It affords more flexibility
in choosing your own investments by allowing you to invest in more than 13,000 different mutual funds from approximately
400 fund families. Generally, there is a small minimum balance requirement to open a self-directed brokerage account
and an annual fee of $50.00 is assessed by Voya if you elect to utilize this account. In addition, applicable brokerage
commissions and fees will be assessed for each SDBA transaction.
If you currently invest in a SDBA, the transition will realign your SDBA account in Plan 666919 to your new Plan account
under Plan 664680. There will be no change to the investments within your SDBA account as a result of this transition
activity. The realignment of SDBA accounts is automatic. You are not required to take any action. Please note: transfers
between your Plan account under Plan 666919 to your SDBA account will no longer be allowed during the 5-year Voya
Fixed Account - 457/401 transfer period as described in this newsletter.
Commissions, service and exception fees still apply. Brokerage services provided by TD Ameritrade, Inc., member FINRA/SIPC, and a subsidiary of TD Ameritrade Holding
Corporation. TD Ameritrade Holding Corporation is a wholly owned subsidiary of The Charles Schwab Corporation. TD Ameritrade is a trademark jointly owned by TD
Ameritrade IP Company, Inc. and The Toronto-Dominion Bank. © 2021 Charles Schwab & Co., Inc. All rights reserved. Member SIPC. Used with permission. TD Ameritrade
and Voya Financial are separate and unaffiliated firms and are not responsible for each other’s policies or services.

Support for your investment decisions
When it comes to investing, some of us could use a little help. Morningstar Retirement Manager, offered through the Plan,
can help take the guesswork out of choosing savings rates, building investment portfolios, even managing your Plan
account. This service lets you choose from two simple solutions:
• P
 refer a helping hand while still maintaining control? Then consider the Manage My Plan Manually option that provides
fund specific investment advice, educational tools, income projections and savings rate recommendations along with
additional resources at no additional cost to you.
• If you don’t have the time, knowledge or interest to manage your retirement account on an ongoing basis, the Have
Morningstar Manage My Plan service may be appropriate. For an annual fee of 0.40% Morningstar Investment Management
does it all for you - from implementing your transactions to monitoring your investments and rebalancing your account each
calendar quarter.
Once the transition is complete, learn more about your advisory
options by logging in to multnomah.beready2retire.com >
My Retirement Account > Contributions & Savings >
Manage Contributions.

Voya Retire Mobile App
Use the Voya Retire app to view your account balance,
conduct transactions and more! Check out the app by
searching “Voya Retire” in your favorite app store.
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Going mobile

. . . with your Orange Money
The Voya Retire app is available
from the App store or Google Play
(Keyword: Retire)
Available for iPhone® and
AndroidTM devices

Our commitment to you
Our local service team has enjoyed working with Multnomah County employees for over 30 years. Our team of experienced
financial professionals are available to assist you with a variety of services designed to help you plan for your retirement
and future financial needs. Our services include meetings that highlight the features of the Multnomah County Deferred
Compensation Plan, educational meetings and seminars, and individual one-on-one meetings where we can address your
specific situation and help you develop a plan to outline your financial needs and objectives.
Our financial planning services include:
• A
 Financial Profile Retirement Planning Module provided to
County employees at no additional cost
• A
 sset allocation snapshot of all assets using Morningstar Advisor
Workstation provided to participants at no additional cost
• PERS counseling provided to participants at no additional cost

Melinda Lewis and the Lewis-Stefani Group
www.Lewis-Stefani-Group.com
800.238.6281 or 503.937.0378
deferredcomp@lewis-stefani.com

Investment Advisor Representative and Registered Representative of, and securities and investment advisory services offered through Voya Financial Advisors, Inc. (member SIPC)
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Key transition dates
During this transition, there will be a period of time, known as a quiet period, when Plan account access is restricted and
participants will be unable to access account information or conduct transactions or modifications. This is necessary to
ensure that Plan records and account balances transfer smoothly to the new Plan accounts under Plan 664680.
During this brief period, you will be unable to:
• Access your Plan account information

• Make investment option or deferral allocation changes

• Rollover balances into or out of the Plan

• Request withdrawals or distributions

Monday, May 2, 2022 –
at the close of the NYSE

Last day to make investment changes and request withdrawals, subject to Plan rules, from your account in
Plan 666919 prior to quiet period.

Monday, May 2, 2022 –
Monday, May 9, 2022

Beginning at the close of the NYSE (generally 1:00 p.m. Pacific Time), the Quiet period begins.
All account access at Voya is restricted

Tuesday, May 10, 2022

Quiet period ends. Full account access is restored. Transactions can be completed through
multnomah.beready2retire.com or by calling the Retirement Readiness Service Center at (800) 584-6001.

Note: Ongoing deferrals will continue to be deducted from your paycheck. Deferral activity will not be delayed or interrupted
by the quiet period and your assets will not experience any time out of the market.
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Multnomah County is a separate entity and not a corporate affiliate of Voya Financial®.

IMPORTANT: The projections or other information generated by Morningstar® Retirement Manager℠ regarding the likelihood of various retirement income and/or investment outcomes
are hypothetical in nature, do not reflect actual results (including investment results) and are not guarantees of future results. Results may vary with each use and over time.
Morningstar® Retirement ManagerSM is offered by Morningstar, Inc. and is intended for citizens or legal residents of the United States or its territories. The investment advice delivered
through Morningstar Retirement Manager is provided by Morningstar Investment Management LLC, a registered investment adviser and subsidiary of Morningstar, Inc. Morningstar
Investment Managements’ advisory service relates solely to the investment options offered under the plan. Retirement plan funding products offered through Voya Financial Partners,
LLC (member SIPC) or other broker dealers with which it has selling agreements. Voya Financial provides Morningstar Investment Management with the plan’s investment options
and information about participants but the decisions regarding the advice provided are made by Morningstar Investment Management. Voya and its companies are not affiliated with
Morningstar Investment Management, LLC, or its affiliates, and receive no fee or other direct financial benefits from Morningstar Investment Management in connection with the use of its
services. The Morningstar name and logo are registered marks of Morningstar, Inc. All investments involve risk, including the loss of principal. There can be no assurance that any financial
strategy will be successful. Morningstar Investment Management does not guarantee that the results of their advice, recommendations or objectives of a strategy will be achieved.

You should consider the investment objectives, risks, and charges and expenses of the mutual funds offered through a retirement plan,
carefully before investing. The fund prospectuses and information booklet containing this, and other information can be obtained by
contacting your local representative. Please read the information carefully before investing.
Mutual funds under a custodial or trust account agreement are intended as long-term investments designed for retirement purposes. Money distributed from a 457 plan will be taxed as
ordinary income in the year the money is distributed. Account values fluctuate with market conditions, and when surrendered the principal may be worth more or less than the original
amount invested. A group fixed annuity is an insurance contract designed for investing for retirement purposes. The guarantee of the fixed account is based on the claims-paying ability of
the issuing insurance company. Although it is possible to have guaranteed income for life with a fixed annuity, there is no assurance that this income will keep up with inflation. An annuity
does not provide any additional tax deferral benefit; tax deferral is provided by the plan. Annuities may be subject to additional fees and expenses to which other tax-qualified funding
vehicles may not be subject. However, an annuity does offer other features and benefits, such as lifetime income payments and death benefits, which may be valuable to you.
Not FDIC/NCUA/NCUSIF Insured I Not a Deposit of a Bank/Credit Union I May Lose Value I Not Bank/Credit Union Guaranteed I Not Insured by Any Federal Government Agency
Insurance products, annuities and retirement plan funding issued by (third party administrative services may also be provided by) Voya Retirement Insurance and Annuity Company
(“VRIAC”), Windsor, CT. VRIAC is solely responsible for its own financial condition and contractual obligations. Plan administrative services provided by VRIAC or Voya Institutional Plan
Services LLC (“VIPS”). VIPS does not engage in the sale or solicitation of securities. All companies are members of the Voya® family of companies. Securities distributed by Voya Financial
Partners LLC (member SIPC) or third parties with which it has a selling agreement. Custodial account agreements or trust agreements are provided by Voya Institutional Trust Company.
All products and services may not be available in all states.
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