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How can employees contribute 
to the account?
Employees can make automated contributions 
to the emergency savings account via payroll 
deduction if enabled by the employer. If 
payroll deduction is not enabled by the 
employer, employees can make automated 
contributions to the emergency savings 
account via ACH. In addition, all employees 
can make additional ad hoc contributions to 
the account via ACH.  

How can employees access 
money in the account?
The accounts include online withdrawals for 
quickly and conveniently accessing funds 
to address emergency expenses. To access 
money, the employee must link an existing 
bank account to the emergency savings 
account. Disbursements from the custody 
account will go to the linked bank account via 
ACH.

Can employers contribute to 
their employees’ accounts?
Yes, employers have the option to make 
contributions to the accounts. Essential 
Save offers rules-based incentive or match 
contribution options. There is no extra fee for 
employer contribution features.

What is the cost of the 
emergency savings solution?
Transamerica clients receive preferred pricing.   

The fee structure includes a per employee per 
month fee (PEPM) that employers pay for each 
employee utilizing the emergency savings 

fund. The fee covers support, maintenance 
and payroll deduction services. Millennium 
Trust will provide pricing information directly to 
interested employers. 

Employees are responsible for account 
administration fees:

• Withdrawal fee: two free withdrawals 
are allowed each month; a $2.50 fee will 
be charged for each additional withdrawal 
requested in a particular month

• Account closing fee: $10.00

• ACH chargeback/return fee: $30.00.

If an employee separates from the employer 
and chooses to keep their emergency savings 
account, the employee will be responsible for 
all administration fees plus Millennium Trust’s 
standard $3 monthly account fee.

To control costs, can employers 
opt to have their employees 
cover per employee per month 
(PEPM) fees?
No. This emergency savings program is a 
workplace benefit and the fees are assessed 
to the employer. Employers only pay a 
monthly fee for accounts that are open and 
funded.

Is the emergency savings 
solution outside of the retirement 
plan offered by the employer?
Yes, this emergency savings solution is outside 
of the retirement plan.

Frequently Asked Questions - Transamerica Clients

SOLUTION OVERVIEW 
Why is saving money for 
unexpected expenses important?
Setting money aside for the unexpected is 
foundational to achieving financial wellness. 
Those who don’t have emergency savings put 
their retirement at risk when they dip into their 
retirement savings for short-term expenses. And 
the costs of early withdrawals from retirement 
plans can add up: penalties, taxes and the 
opportunity costs of reduced savings and 
potential investment earnings. 

What is Essential Save?
Essential Save is an employer sponsored 
emergency savings program that enables 
employees to save conveniently and 
systematically at the workplace.  

What are the automated 
contribution options for Essential 
Save?
The automated contribution options available 
through Essential Save include:

• Payroll deduction contributions 

• Electronic transfer/ACH contributions, 
including one-time/ad hoc deposits

• Employer contributions (rules-based incentive 
or match).

What type of account will be 
offered Essential Save?
Essential Save offers taxable custody accounts 
as a savings vehicle for employees. The 
accounts are fully liquid, FDIC-insured interest-
bearing accounts outside the retirement plan. 
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Are contributions to the 
emergency savings fund pre-tax 
or after-tax?
Both employee and employer contributions to 
the emergency savings fund are after-tax.

Is there a minimum balance 
requirement?
Yes, a $10 minimum balance is required.

Is there a maximum account 
balance?
Yes, the maximum balance allowed is 
$250,000. This is the standard deposit 
insurance coverage limit for an FDIC-insured 
account. 

Is the interest rate on the 
emergency fund competitive?
While interest rates fluctuate, the interest rate 
on the Essential Save emergency fund tends to 
be as many as a few basis points higher than 
the interest rate available on a typical savings 
account from a bank. We conduct regular 
benchmarking to ensure interest rates remain 
competitive on the program over time.

EMPLOYEE EXPERIENCE
How does an employee 
access Millennium Trust?
An employee will access Essential Save by 
going directly to our emergency savings 
website.

Initially, we will send employees 
personalized email communications 
introducing the emergency savings solution 
and directing employees to our website to 
enroll using our digital account opening 
experience. 

Once enrolled, an employee can access 
their account by going direct to our Essential 
Save employee portal. 

Can employees pause 
automatic contributions to their 
emergency savings account?
Yes, employees can pause their 
contributions at any time. 

Are employees responsible for 
any fees?
Yes, employees are responsible for the 
following fees:

• Withdrawal fee: two free withdrawals are 
allowed each month; a $2.50 fee will be 
charged for each additional withdrawal 
requested in a particular month

• Account closing fee: $10.00.

If an employee separates from the employer 
and chooses to keep their emergency 
savings account, the employee will be 
responsible for our standard $3 monthly 
account fee.

Is there a minimum account 
balance requirement?
Once the employee’s account is funded, 
there is a minimum balance requirement of 
$10. In the event the account balance 
remains at $10 for 12 months with no 
account activity, the account will be closed 
and the balance will be charged as the 
account closing fee.

Is there a minimum contribution 
amount?
Yes, the minimum contribution amount is 
$10. This applies to all payroll deduction 
and ACH contributions.

How soon after a deposit can 
an employee withdraw funds?
The funds will be available immediately 
following contributions being posted to the 
account.

After requesting a withdrawal, 
how long does it take for an 
employee to receive the 
money?
We will process the request and send the 
funds to the employee’s bank within two 
business days. The employee’s bank may 
take additional time to deposit funds into the 
account. To improve the experience for 
employees, real-time payments are planned 
for 2023.

Is the Essential Save employee 
portal (website) available in 
Spanish?
No, the Essential Save digital experience is 
not available in Spanish at this time.

What kind of support is 
available to employees?
We provide call center support for 
employees via phone and email. Support is 
available Monday - Friday, 7:00am – 6:00 
pm CST in 170 different languages. 

• Phone: 833-649-0576

Employer support is also available by phone 
and email. 

• Phone:  833-649-0576

• Email:  ESF@mtrustcompany.com.

Emails and phone messages received 
outside of regular hours will receive a 
response within 2 business days.
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Does Essential Save offer a 
native mobile app?
Essential Save does not offer a native 
mobile app. However, our website is 
responsive which means it can be easily 
accessed via a computer, mobile device, 
and tablet. 

Will retirement plan 
participants be able to view 
their emergency fund balance 
on the participant website?
No, currently Essential Save emergency fund 
balances are not available for viewing on 
Transamerica’s participant website. 
Employees can view their balances on our 
employee portal.

How can employees see the 
interest they are earning on 
their emergency savings?
Employees can see the interest earned on 
their emergency fund by viewing the Activity 
tab on the employee portal. The current 
interest rate is available by contacting our 
call center.  

Does an employer have 
access to their employees’ 
personal data? 
Millennium Trust, as custodian, is authorized 
to share custodial account information with 
the employer.  The employer has access to 
two reports within their portal at all times: a 
Monthly Summary, which provides a high 
level view of the program month over month; 
and a Monthly Detail, which provides the 
detailed view of each employee’s behavior 
and can be filtered by date.

When an employer notifies us that an 
employee has terminated from service, the 
employer will no longer have access to 
emergency savings fund information for the 
terminated employee.

If an employee’s employment 
is terminated (voluntarily or 
involuntarily), do they still have 
access to their Essential Save 
emergency savings account?
Yes, employees who terminate from service 
can maintain their emergency savings 
accounts with us. . Upon termination, 
employees will be responsible for all 
servicing fees, including our standard $3 
monthly account fee.

Alternatively, employees can move their 
account balance to a bank, credit union, or 
other financial institution of their choice. The 
$10 account closing fee will apply.

IMPLEMENTATION & 
PROGRAM SUPPORT
What is the implementation 
process for Essential Save’s 
emergency savings solution?
Once an employer executes an agreement 
with us, our onboarding team will develop 
an implementation plan directly with the 
employer. Transamerica will support the plan 
as necessary, yet the implementation will be 
coordinated directly by our onboarding 
team. The typical implementation is 4 to 6 
weeks and there are limited integration 
requirements.

Who manages implementation 
and ongoing service for 
Essential Save’s emergency 
savings solution?
Employers who implement Essential Save 
will work with our dedicated team for 
program implementation and ongoing 
program support that includes:

• Operations processing and account 
administration

• Online statements and tax reporting (for 
employees)

• Employee enrollment campaign support.

Can Essential Save be 
implemented any time in the 
year or are they considered 
employee benefits to be 
implemented in the 4th 
Quarter?
Essential Save can be implemented at any 
time. The employer will have the flexibility to 
align the program launch with their 
traditional benefits cycle or at any point 
during the year. Launch timing will be 
coordinated between us and the employer.

What options are available 
for payroll contribution data 
processing? 
Initial payroll contribution amounts and future 
changes are managed on our Essential Save 
platform. The platform provides flexible data 
processing options, including manual data 
entry in the Essential Save employer 
administration portal, batch file upload to 
the portal, or API integration. 
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Based on the client’s preference (as 
determined during implementation), we 
communicate payroll contribution amounts to 
the client or the client’s payroll provider. 

Will Essential Save allow for 
360-degree payroll 
integration?
Yes, Essential Save can be supported by 
360-degree payroll integration.

Is reporting available to 
employers?
Our employer portal provides easy access 
to information for managing and monitoring 
an employer’s emergency savings program. 
The employer has access to two reports 
within their portal at all times: a Monthly 
Summary, which provides a high level view 
of the program month over month; and a 
Monthly Detail, which provides the detailed 
view of each employee’s behavior and can 
be filtered by date.  We will send the 
employer the PEPM invoice.

How does an employer 
terminate the benefit offering?
The Employer can terminate the offering by 
issuing a 60-day written notice.Summary, 
which provides a high level view of the 
program month over month; and a Monthly 
Detail, which provides the detailed view of 
each employee’s behavior and can be 
filtered by date.  We will send the employer 
the PEPM invoice.

How does an employer 
terminate the benefit offering?
The Employer can terminate the offering by 
issuing a 60-day written notice.
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