


						






To:		Academic and Professional Staff Enrolled in the 						Optional Retirement Program

From:		{CAMPUS ADMINISTRATOR}

Date: 		{DATE}

Subject:	2010 Early Retirement Incentive Program


The SUNY Board of Trustees has adopted a resolution authorizing SUNY participation in the 2010 Retirement Incentive Program.  This memorandum is being sent to all employees who will be age 50 by December 31, 2010 and who are currently enrolled in a retirement system, regardless of eligibility to participate in the program.

Participation in the program requires that:

1. Employees submit in writing to the Office of Human Resources a letter of interest by close of business {DATE} (a sample letter is attached);
	
2. If notified by the College that your position has been targeted and you decide to retire, your retirement effective date must be between {OPEN PERIOD START DATE and OPEN PERIOD END DATE}.

If you are interested in participating, you must meet the following criteria:

1. Be at least 50 years of age ;

2. Have at least 10 years of credited SUNY service in the Optional Retirement Program;

3. Be in an eligible title (eligible titles have not yet been designated).







An eligible, targeted, employee in the Optional Retirement Program shall receive an additional employer contribution to their retirement account.  Incentive payments are based on the employee’s annual salary rate in effect on March 1, 2010, and are not to exceed forty-five percent of that salary.  If the incentive amount exceeds the Internal Revenue Service Section 415 limit for contribution to an employee’s basic retirement contract, the excess will be contributed to a section 403(b) tax deferred annuity contract.  If the tax deferred annuity contribution exceeds the limits permitted by the Internal Revenue Service Code the excess will be paid to the employee in three equal installments over 24 months following the employee’s retirement date.  
Once a non-binding notice of interest has been submitted, the Office of Human resources will calculate your potential incentive payment based on the years of service in the ORP.  The sample calculation below is provided for a hypothetical employee with 15 years of service earning $45,000 on March 1, 2010:

15 (years service) x .0125 (factor), x $45,000 (March 1st salary) =  $8,437.50 (incentive payment)

Health insurance benefits will also be available to participants in the 2010 Retirement Incentive Program.  This means that you may retire as early as age 50 and retain your health benefits into retirement.  To be eligible to continue your health insurance at the time of retirement, you must currently be enrolled in the New York State Health Insurance Program as an enrollee or dependent, and complete a minimum service requirement of 10 years (if hired after July, 1975).

Those interested in participating in the program must submit a letter of interest by {DATE}.  The Office of Human Resources will respond to your request by informing you as to whether or not your position is targeted.  If your position is targeted you will have to submit your notice of intent to retire at least 21 days prior to your last day worked, and must arrange to stop working between {OPEN PERIOD START DATE and OPEN PERIOD END DATE}.

If you have any questions, please contact {CAMPUS CONTACT}.


Attachment 






M E M O R A N D U M 




To:		{CAMPUS} Office of Human Resources

Subject:	Non-binding Notice of Interest in the 2010 Early 			
Retirement Incentive Program for ORP members


I hereby express interest in the 2010 retirement incentive.  I understand that if I am in a position which is targeted, and I wish to retire with the incentive, I must arrange to retire between {OPEN PERIOD START DATE and OPEN PERIOD END DATE}.



____________________________________
(NAME - PLEASE PRINT)


____________________________________
(SIGNATURE)


________________________
(DATE)



Please return this form to the {CAMPUS} Office of Human Resources, no later than close of business on {DATE}.  Replies may also be faxed to {FAX}.

