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	THE COUNCIL OF THE CITY OF NEW YORK
FINANCE DIVISION

TANISHA EDWARDS, ESQ., CHIEF FINANCIAL OFFICER AND DEPUTY CHIEF OF STAFF TO THE SPEAKER

RICHARD LEE, DIRECTOR
FISCAL IMPACT STATEMENT
Preconsidered SLR:   S.8087 (Gounardes)
                                     A.8652 (Pheffer Amato)
COMMITTEE:	Governmental Operations, State and Federal Legislation	

	TITLE: An act to amend the retirement and social security law, in relation to the definition of overtime ceiling

	SPONSOR(S):	Council Member Restler

	SUMMARY OF LEGISLATION: This legislation would amend chapter 368 of the Retirement and Social Security Law and remove the overtime ceiling for Tier 6 New York City Transit Authority (NYCTA) members subject to the 25-Year and Age 55 Retirement Program (the 55/25 NYCTA Plan) for wages used to calculate member contributions and pension benefits.


	EFFECTIVE DATE: Immediately.

	FISCAL YEAR IN WHICH FULL FISCAL IMPACT ANTICIPATED: 2041

	FISCAL IMPACT STATEMENT:
	

	Effective FY26
	FY Succeeding
Effective FY27
	Full Fiscal
Impact FY41

	Revenues (+)
	$0
	$0
	$0

	Expenditures (-)
	$20,200,000
	$21,100,000
	$35,700,000

	Net
	($20,200,000)
	($21,100,000)
	($35,700,000)




	
IMPACT ON REVENUES: It is anticipated that there would be no impact on revenues as a result of this legislation.

	
IMPACT ON EXPENDITURES: It is anticipated that the enactment of this legislation would cost the City $715.8 million in additional pension costs between Fiscal 2026 and Fiscal 2050.


	SOURCE OF FUNDS TO COVER ESTIMATED COSTS: General Fund


	SOURCE OF INFORMATION:	New York City Council Finance Division 
                                                New York City Office of the Actuary
                                                                                           	

	ESTIMATE PREPARED BY:     Michael Sherman, Principal Financial Analyst 
 		
ESTIMATE REVIEWED BY: 	Jack Storey, Unit Head
                                                Chima Obichere, Deputy Director	
Jonathan Rosenberg, Managing Deputy Director
Nicholas Connell, Counsel

	LEGISLATIVE HISTORY: This legislation will be considered by the Committee on Governmental Operations, State and Federal Legislation as a Preconsidered SLR on June 11, 2025. Following a majority affirmative vote by the Committee, the Preconsidered SLR will be reported to and voted on by the full Council on June 11, 2025.

	
DATE PREPARED: June 4, 2025
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