M MINNesoOTA

Date: November 10, 2022

Subject: Savings and Retirement Plans Contribution Limits for 2023

The IRS has changed contribution limits for certain optional savings and retirement plans for 2023. Employees
are encouraged to consider the benefits of participation to grow their retirement savings.

All employees are eligible for Plan 457(b) while Plan 403(b) is available to those employed by public schools.

457(b) — Deferred Compensation Plan Plan 403(b) — Tax Sheltered Annuity Plan
Participating Age 2023 Maximum Limit Participating Age 2023 Maximum Limit
Under age 50 $22,500 Under age 50 $22,500
Age 50 & Over $30,000 Age 50 & Over $30,000
Catch-Up $45,000

Take advantage of employer matching dollars!

Enrollment in the Minnesota Deferred Compensation Plan (MNDCP) is fast and easy. If you are not yet
contributing, you can start with a minimum of $10 per pay period. Take advantage of the matching dollars, or
an option to convert vacation.

Employer Match Contribution per Fiscal Year

Description Match Amount Match Type
AFSCME, Including Unit 8 & 25 $250 Automatic Match
Commissioner's Plan, Including Must select a deferred compensation match or
Medical Specialists S400 vacation conversion
Must select a deferred compensation match or
Managerial Plan S400 vacation conversion

Minnesota Association of
Professional Employees

(MAPE) $250 Automatic Match
Minnesota Governmental
Engineering Council (MGEC) $300 Automatic Match
Minnesota Law Enforcement
Association (MLEA) S400 Automatic Match
Middle Management Must select a deferred compensation match or
Association (MMA) $400 vacation conversion
Minnesota Nurses Association
(MNA) $250 Automatic Match
State Residential Schools
Education Association (SRSEA) S400 Automatic Match

The table above is an example and is not a complete list of contracts or plans which allow an employer match.
Please review the contract or plan to determine eligibility.


https://www.msrs.state.mn.us/enrollment-mndcp

About the Limits
Age 50 & Over - An employee may contribute up to $30,000 starting the year they turn age 50.

Catch-Up - 457(b) plans like the MNDCP allow for a special 3-year catch-up. The catch-up provision allows
eligible employees to contribute up to twice the annual limit (545,000) if they are within three years of their
normal retirement age (the age at which they are eligible for an unreduced pension benefit). Employees must
apply with MSRS to determine eligibility. If the employee is eligible, MSRS will send a letter notifying the
employer of the years and amounts the employee is approved for.

Questions?
Plans 457(b) and 403(b):
e For Plan 457(b) — Deferred Compensation Plan questions, contact:
o MBSRS Service Center at 1-800-657-5757, option 3, Monday - Friday 8:00 a.m. to 4:30 p.m.
e For Plan 403(b) — Tax Sheltered Annuity questions, contact:
o TIAA — Minnesota State’s Retirement Center at 1-800-682-8969 Monday - Friday, 8:00 a.m.
to 10:00 p.m. and ask to speak to a Minnesota State’s Retirement Center Representative.
o Minnesota State Benefits Helpdesk at employee.benefits@minnstate.edu.

e Other: If you have other questions about this information, contact your Human Resources or
Payroll office. You can obtain contact information from within Self Service: under Need Assistance?,
select Employee Contacts.


mailto:employee.benefits@minnstate.edu
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