SEATTLE 457 DEFERRED COMPENSATION PLAN
CASH-OUT AUTHORIZATION FORM

	Employee
	     
	
	     
	
	     
	

	
	First Name
	
	Last Name
	
	Employee number

	Work Phone
	[bookmark: Text6]     
	
	Home Phone
	[bookmark: Text7]     
	Last day of Employment
	[bookmark: Text8]     
	

	



In compliance with the Internal Revenue Code and in accordance with SMC 4.24.210, I understand the cash-out of my vacation and/or sick leave balances will be administered in the following manner. This form applies to retiring employees whose group did not accept or vote for an HRA VEBA plan. 
 
· The cash-out of my vacation and/or sick leave must be processed within two-and-one-half weeks after my separation from employment.
· Upon my retirement from the City of Seattle, I am eligible to cash-out 100% of my vacation and 25% of my sick leave balance or defer 35% of my sick leave balance to my deferred compensation account per SMC 4.24.210.  If I terminate or resign, I am only entitled to receive my vacation leave balance.
· The maximum amount I am eligible to defer under the regular contribution limit for 2012 is $17,000. If I am at least age 50 by the end of the calendar year, I am eligible to contribute an additional $5,500 under the Age 50+ Catch-Up Provision.
· Contributions made year-to-date, will reduce the amount I am eligible to defer.
· Social Security and Medicare taxes will be withheld at 7.65%.
· If the value of my vacation cash-out exceeds the amount I am eligible to defer in 2012, the remaining balance will be recalculated, after applying FICA and Federal Income Tax Withholding.
· If the value of my sick leave cash-out exceeds the amount I am eligible to defer in 2012, the remaining balance will be recalculated, after applying FICA and Federal Income Tax Withholdings, which may reduce the total value of my sick leave cash-out to 25% or less.

I authorize the City of Seattle to initiate a one-time contribution from my cash-out of vacation and/or sick leave as indicated below:                                                 
	Please choose Yes or No

	Convert Vacation Hours?     |_| Yes    |_|No                                          Convert Sick Leave Hours?  |_| Yes    |_|No
Are you a Union Member?   |_| Yes    |_|No                                         Are you Age 50 or over?        |_| Yes    |_|No
(if yes, enter Union Local # ______)                                                     Are you retiring at this time?  |_| Yes    |_|No
The Contribution limits for 2012 are: Regular Deferrals - $17,000; Age 50+ Catch-Up Deferrals - $5,500
Contribute the maximum allowable (up to $22,500) |_| Yes, or  specify  |_|Other amount $________________

	
	
	
	
	
	

	
	
	Signature
	
	               Date


	 Return form to:  City of Seattle, Personnel Department, Mailstop Number SMT-55-01
Benefits Unit, PO Box 34028, Seattle, WA 98124-4028 (Fax) 206-615-0202

Central Benefits use only  

	Hourly Wage
	
	VA Available
	
	340 YTD
	
	ORG #
	

	SS YTD
	
	SA Available
	
	345 YTD
	
	File #
	



