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TITLE:



AN ACT to authorize certain employees to elect participation in an optional retirement plan.

 
BACKGROUND:

According to the Sponsor’s Memorandum in Support (MIS), the proposed legislation reopens the time period during which employees made eligible for the twenty-five year/age fifty improved benefit retirement program by Chapter 681 of the Laws of 2003 may elect to participate in the program.


Chapter 658 of the Laws of 2004 extended the benefits of the twenty-five year/age fifty improved benefit retirement plan for automotive members of NYCERS to the titles stationary engineer, senior stationary engineer, auto mechanic (diesel), auto electrician, auto machinist, machinist or machinist helper. However, due to an administrative error, not all eligible employees were notified of this benefit option. Currently all new hires into those titles are mandated into this program, leaving a certain number of individuals without the opportunity to be a part of the improved benefits program. Therefore, this legislation seeks to reopen the election period to allow those employees the opportunity to participate. 

PROPOSED LEGISLATION:


The proposed legislation gives employees covered by the provisions of section 445-g of the retirement and social security law or section 604-g of the retirement and social security law pursuant to chapter 681 of he laws of 2003 in the titles of stationary engineer, senior stationary engineer, auto mechanic (diesel), auto electrician, auto machinist, machinist or machinist helper the opportunity to elect to participate in the twenty-five year/age fifty improved benefit retirement program. Employees electing to participate must file the necessary application within 270 days of the effective date of this legislation.

FISCAL IMPLICATIONS:

See Finance Division Fiscal Impact Statement. 

EFFECTIVE DATE:

This legislation would take effect immediately.

PAGE  
1

