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Executive Summary
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• The New Hampshire Deferred Compensation Plan (NHDCP) is a tax-advantaged 
supplemental retirement savings program established under IRC Section 457 and NH RSA 
101-B.  Section 457 plans serve state and local government employees, and federal law 
requires all plan assets to be held in trust exclusively for participants and their beneficiaries.

• The NHDCP is overseen by the New Hampshire Deferred Compensation Commission.  The 
Commission fulfills its fiduciary responsibilities by shaping plan design and policy, selecting 
and managing service providers, and ensuring full compliance with state and federal 
requirements.  The Commission meets quarterly to review the Plan, its administration, and 
its investments.

• The NHDCP is supported by an Executive Director who reports to the Commission.  This role 
involves managing participation efforts, administrative and financial operations, 
procurements and contracts, policy recommendations, and participant stakeholder support.

• Administrative costs for the NHDCP are fully funded by participant fees.

This Annual Report highlights key activities, performance, participant engagement, and service 
outcomes for Plan Year 2025.
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In 2025, the New Hampshire Deferred Compensation Plan demonstrated strong financial progress, 
with total assets increasing 14.98% year over year, rising from $548.4 million to $630.5 million.
 
Total plan assets dipped slightly in early 2025 but grew steadily thereafter. The most pronounced 
increase occurred in the fourth quarter and was largely influenced by the Town of Salem’s decision 
to join the plan, contributing additional assets and enhancing overall plan scale. 

Over the most recent five-year period, NHDCP assets have expanded by $180.7 million, reflecting 
sustained participant engagement and consistent investment outcomes. 

Collectively, these results underscore the plan’s continued strength and its role in supporting 
long-term retirement readiness for public employees across New Hampshire.

Plan Assets
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Plan Assets
as of 12/31/2025

Participant Assets: $630,518,815
Plan-Level Assets: $1,173,089
Total Assets: $631,691,904

The assets presented are effective as of period end and do not reflect any adjustments, dividends, corrections, 
or similar that were processed after period end.



Plan Assets
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Participation

As of 12/31/2025 the NHDCP had 9,108 participants with a balance in their account.

          This included:
» 5,761 Active Participants (those currently employed)
» 3,347 Participants who were Separated from service
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Participants with a Balance
2025 Quarterly Overview
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As of 12/31/2025, the number of 
total new enrollments for the year 
was 811.

End Date Participants
3/31/2025 8,811
6/30/2025 8,852
9/30/2025 8,846
12/31/2025 9,108



Participants with a Balance
5-year Overview
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2021 2022 2023 2024 2025
Participants 8,438 8,486 8,543 8,718 9,108
Percent Change 
from prior year 2.30% 0.57% 0.67% 2.05% 4.47%

The participant counts presented are 
effective as of  period end of each year 
(December 31).
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Cash Flows & Investments
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2025 Contribution Highlights
Active employees can contribute to the NHDCP up to the annual limits set by the Internal Revenue 
Code. 

In 2025, participants contributed a total of $32.9 million through salary deferrals, along with an 
additional $24.3 million from non-payroll sources such as rollovers and transfers.

Participants can contribute via two tax-advantaged ways:

  Pre-Tax: Taxes are deferred when the contribution is made and assessed upon 
     distribution.

   After-Tax (Roth): Taxes are paid when the contribution is made; no taxes are    
                         assessed on earnings.

The increase in non-payroll contributions in October was driven largely by the Town of Salem 
joining the plan.  

The plan recorded an average contribution rate of 7.4%, with 18.2% of participants (826 
individuals) contributing over 10% of their salary.
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Money Type Utilization
as of 12/31/2025
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2025 Distributions

Participants who have retired or otherwise separated from service; 
acquired accounts as beneficiaries or pursuant to divorce; or are 
otherwise eligible to withdraw based on special circumstances, may 
withdraw from their accounts without penalty.

In 2025, participant distributions totaled $44.8 million. 
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2025 Loans

The NH Deferred Compensation Plan offers 
general-purpose loans. Participants can borrow up to 
50% of their account balance, or up to $50,000, 
whichever is less. Only one loan can be outstanding at a 
time, and participants must have at least $2,000 in their 
account.

During the 2025 plan year, 7% of participants carried a loan, and the average balance on 
12/31/2025 was $8,256.00.
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Recordkeeping
and

Investment Advisory Services
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Deferred Compensation Commission Contracts 
Contracts are awarded through the State of New Hampshire’s competitive process and are reviewed and 
approved by the Governor and Executive Council.

• Recordkeeping and Account Management:
– Contract is with Empower
– Empower also delivers administrative support, education, and communication for participants.
– Local Retirement Advisors are available to meet with participants and help them make informed 

investment decisions to support their retirement goals.
• Investment Advisory Services:

– Contract is with Wealthspire Retirement Advisory (formerly NFP Retirement, Inc.)
– With this advisory support, the Commission works to keep plan costs low, reduce liability, and maximize 

value for participants.
• Auditing Services:

– Contract is with UHY LLP
– UHY conducts the NHDCP’s annual financial audit, which includes examining the plan’s financial 

statements—specifically the statements of fiduciary net position, the statements of changes in fiduciary 
net position, and the accompanying notes to the financial statements.



Investments
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Investment Options

• A broad range of investment options across multiple asset categories.
• Inclusion of Target Date Funds. 
• A stable value fund which invests primarily in investment-grade corporate 

issuers and U.S. Treasuries.  

Wealthspire reviews plan funds each quarter based on the criteria outlined in the Plan’s Investment 
Policy Statement (IPS).  This review includes analyzing performance, risk measures, style 
characteristics, and fund expenses.

The NH Deferred Compensation Commission works closely with the plan’s Investment Advisory 
Firm, Wealthspire Retirement Advisory to ensure the Plan offers high-quality investment options.  
This collaboration supports:
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Self-Directed Brokerage Account (SDBA)

A Self-Directed Brokerage Account (SDBA) option is available to participants, providing access to 
thousands of mutual funds, ETFs, and individual stocks beyond the core investment options offered 
in the NHDCP.
• Securities are offered through Schwab, Inc.
• Transaction fees and investment company fees apply based on the investments a participant 
chooses.
• Online and phone support is available.

The SDBA is intended for experienced investors who understand and accept the risks associated with 
the investments available through the brokerage account.
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Asset Allocation by Fund
The balances reflected are based on all actively employed and separated from service lan participants.  The participant balances do 
not include any outstanding loan amounts.

Asset Class Investment Option Total Balance Participants
Asset Allocation T. Rowe Price Retirement 2005 Fund $1,497,318 62

T. Rowe Price Retirement 2010 Fund $1,809,249 35
T. Rowe Price Retirement 2015 Fund $1,452,522 36
T. Rowe Price Retirement 2020 Fund $9,115,440 147
T. Rowe Price Retirement 2025 Fund $14,618,442 287
T. Rowe Price Retirement 2030 Fund $21,736,095 462
T. Rowe Price Retirement 2035 Fund $14,243,437 385
T. Rowe Price Retirement 2040 Fund $21,492,568 479
T. Rowe Price Retirement 2045 Fund $9,641,923 395
T. Rowe Price Retirement 2050 Fund $12,685,005 473
T. Rowe Price Retirement 2055 Fund $11,906,400 642
T. Rowe Price Retirement 2060 Fund $1,291,250 142
T. Rowe Price Retirement 2065 Fund $654,348 102
T. Rowe Price Retirement 2070 Fund $42,060 20

Balanced American Funds American Balanced R6 $20,892,725 1,896
Impax Sustainable Alloc Invst $6,575,787 2,622

Bond Dodge & Cox Income Fund Class X $27,184,131 2,923
Fidelity US Bond Index $21,286,768 2,548

As of 12/31/2025
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Asset Allocation by Fund
The balances reflected are based on all actively employed and separated from service lan participants.  The participant balances do 
not include any outstanding loan amounts.

Asset Class Investment Option Total Balance Participants
Brokerage Schwab SDB Securities $3,117,518 25

Schwab SDB Securities Roth $63,783 3
Schwab SDB Sweep Program $257,914 24
Schway SDB Sweep Program Roth $61,915 3

Guarenteed Life Income Empower SecureFoundation Bal Inst $546,061 11
International American Funds Capital World G/I R6 $19,244,327 3,405

MFS International Diversification R4 $17,798,211 3,416
Vanguard Total Intl Stock Index I $34,424,047 3,065

Large Cap Empower S&P 500 Index Separate Acct (IS) $88,027,064 3,942
Fidelity Contrafund K6 $22,926,826 2,990
Large Cap Growth I1 $29,447,908 3,504
Large Cap Value I (managed by JP Morgan) $10,667,411 2,568
Vanguard Divident Growth Inv $31,244,598 3,693

Mid Cap Mid Cap Value I1 $6,488,573 2,643
TimesSquare Mid Cap Quality Growth CL N $10,724,491 559
Vanguard Mid Cap Index Ins $19,321,157 3,371

Small Cap Goldman Sachs Small Cp Val Insights Inv $8,057,328 699
Janus Henderson Venture N $3,860,108 944
Vanguard Small Cap Index Instl $30,081,278 3,580

Stable Value New Hampshire Stable Value Fund $96,032,829 3,832

As of 12/31/2025
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Investment Strategy Utilization
Empower Advisory Services, offered through Empower Advisory Group, LLC, a registered investment 
adviser, provides a range of solutions designed to support different types of investors and their 
unique preferences. If participants would like help managing their investments, they have several 
options available:

• Online Advice is ideal for investors who prefer a help-me-do-it 
approach. This self-service tool builds on the asset allocation 
guidance you receive by selecting from the Plan’s investment 
options on your behalf.

• My Total Retirement  is a full-service solution for those who 
prefer a do-it-for-me experience. With this option, participants can 
rely on financial professionals to create and manage an investment 
strategy tailored to their individual goals and circumstances.
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Participant Engagement
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The NHDCP supports engagement through multiple channels, 
including online, local Retirement Advisors, and targeted outreach 
campaigns.

Higher engagement drives better decisions- like boosting contributions, managing investment risk, and 
building financial confidence- all of which strengthen long-term retirement security.



31

2025 Communications Campaigns

National Retirement 
Security Month 

(October)

2026 Payroll Calendar 
for State of NH 

Employees
Participant Survey

NH Municipal 
Association 

Presentation on 
Joining the NHDCP

Retiree Webinars
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NHDCP Messaging and Marketing Data 
delivered through Empower Communication Engine (ECE)
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NHDCP Messaging and Marketing Data 
delivered through Empower Communication Engine (ECE)



Plan Partners
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• By opting into the State plan, political subdivisions gain shared 
resources, simplified administration, cost savings through scale, and 
the reassurance of State-provided fiduciary oversight.  

• Each new participating political subdivision strengthens the Plan’s 
long-term stability and continued growth for public employees 
across New Hampshire.

Under NH RSA 101-B, any political subdivision can join the New Hampshire Deferred Compensation 
Plan or choose to run its own plan.  

Political Subdivisions that joined the plan in 2025:  Land and Community Heritage Investment Program 
(LCHIP), Town of Salem, Town of Brookline
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The entities listed below are participating in the New Hampshire Deferred 
Compensation Plan (NHDCP):

CITIES
Concord, Keene, Portsmouth, Rochester, Somersworth

COUNTIES
Belknap, Carroll, Grafton, Merrimack, Rockingham

TOWNS
Barrington, Brookline, Danville, Deerfield, Dublin, Dunbarton, Durham, Exeter, Fitzwilliam, Gorham, Greenland, Henniker, Hopkinton, 
Kensington, Litchfield, Loudon, New Durham, Newington, Newmarket, Rye, Salem, Sugar Hill, Warner, Washington

SCHOOL DISTRICTS
SAU 5- Oyster River, SAU 29- Keene/Chesterfield, SAU 39- Amherst/ Mont Vernon/Souhegan, SAU 50- 
Greenland/Newington/Rye/New Castle, SAU 70- Dresden/Hanover

SPECIAL DISTRICTS
Capital Area Mutual Aid Fire, Lakes Region Mutual Fire Aid, Tilton-Northfield Fire District

SPECIAL ENTITIES
Berlin Housing Authority, Dunbarton Library, Land and Community Heritage Investment Program (LCHIP), NH Retirement System, 
Pease Development and Port Authority, Southern NH Planning Commission
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