Plan Provision

Summary of Plan Changes

Current Plan

HB 3158 as Passed by Senate and House

Benefit Multiplier

Normal Retirement Age

Early Retirement Age

20 & Out Retirement

20 & Out Retirement
Benefit Multiplier

Early Retirement Reduction

Vesting for participants
hired on or after 3/1/11

Start date before 3/1/11 : 3% per year
Start date on or after 3/1/11:

2% first 20 years,

2.5% next 5 years,

3% thereafter

Start date before 3/1/11 : 50;
Start date on or after 3/1/11 :55

Start date before 3/1/11 : 45;
Start date on or after 3/1/11 : N/A

Start date before 3/1/11 : 20 years of
Service;
Start date on or after 3/1/11: N/A

Ages 48 and 49 : 2.75%

Age 47 : 2.50%

Age 46 : 2.25%

Age 45 and younger : 2.00%

2/3 of 1% per month if retire after reaching
age 45 and prior to age 50 without 20 years

of service

10 years

All participants: 2.5% for future service
Start date before 3/1/11 : 3% for service prior to 9/1/17
Start date on or after 3/1/11:  2.5% from start date

58

Start date before 3/1/11:
after 9/1/17
Start date on or after 3/1/11: 53

Age 45 as of 9/1/17 or age 53

All participants : 20 years of service

Age 57 : 2.40%
Age 56 : 2.30%
Age 55 : 2.20%
Age 54: 2.10%
Age 53 and younger :2.00%

Start date before 3/1/11:  2/3 of 1% per month if retire
after reaching 1) age 45 as of 9/1/17 and prior to age 50;
or 2) age 53 after 9/1/17 and prior to age 58

Start date on or after 3/1/11:  2/3 of 1% per month if
retire after reaching age 53 and prior to age 58

5 years
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Average computation pay
for participants hired before
3/1/11

Maximum Benefit

COLA

Supplemental Benefit

Active DROP - Interest

Active DROP - COLA

Limit on years in Active
DROP

Retiree DROP deferrals

36-month averaging period

Start date before 3/1/11:
computation pay

96% of

Start date before 1/1/07

4.0% simple COLA on base benefit
Start date on or after 1/1/07

Ad hoc COLA not to exceed 4.0% simple
COLA on base benefit

Greater of 3% of base benefit or $75 per
month; applied to members benefit at age 55
if requirements met

6% effective 10/1/2016;

5% effective 10/1/2017;

based on funding ratio effective 10/1/2018
(estimated to be 0%)

Included

No limit

No limit

36-month averaging period for service prior to 9/1/17; 60-
month averaging period for service after 9/1/17

90% of computation pay for all members

Ad hoc COLA not to exceed 4.0% simple COLA on base
benefit; granting of COLA dependent on reaching certain
financial benchmarks. Ad hoc COLA may not be granted
until funding reaches 70% and is then subject to Board
approval.

Eliminated prospectively; frozen for those for whom the
supplement was already granted.

No interest while in Active DROP.

Upon retirement, balances in Active DROP accounts as of
9/1/17 will earn interest over the annuity period based on
the member's life expectancy upon retirement, based on a
Treasury-based interest rate determined by the Board

Excluded

10 years (effective 1/1/18)

No future deferrals
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