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TITLE:	AN ACT to amend the retirement and social security law, in relation to modifying the retirement program for Triborough bridge and tunnel members. 




BACKGROUND:
Currently, members of the Tier 4 and 6 Triborough Bridge and Tunnel Authority (TBTA) 20/50 Plans are eligible to receive a service retirement benefit upon attaining 20 or more years of credited service and age 50. Tier 4 members who leave employment with at least five, but less than 20 years of service, are eligible to receive a vested retirement benefit payable on the date they would have attained 20 or more years of credited service and age 50. Tier 6 members who leave employment with at least 10, but less than 20 years of credited service are eligible to receive a vested retirement benefit payable at age 63.
[bookmark: _GoBack]Under the proposed legislation, affected members of the TBTA 20/50 Plans would be eligible to receive a service retirement benefit upon attaining 20 years of credited service, without regard to age. Tier 4 members who leave employment with at least five, but less than 20 years of credited service, would be eligible to receive a vested retirement benefit payable on the date the member would have completed 20 years of credited service, without regard to age. Tier 6 members who leave employment with at least 10, but less than 20 years of credited service would continue to be eligible to receive a vested retirement benefit payable at age 63.
Under this legislation, younger TBTA employees, who may reach their 20th year of service well before their 50th birthday, would be allowed to retire at an earlier age and will thus lower the payroll obligations for the MTA. Additionally, allowing employees to retire upon their 20th year of service, by which point Tier 4 members are no longer contributing anything to their pensions out of gross wages, also has the potential for long-term cost savings for the NYC Employees' Retirement System. These employees generally retire at lower salaries and thus receive smaller pension benefits than if they had remained employed until reaching age 50.
PROPOSED LEGISLATION:
Section one of this bill amends section 604-c of the Retirement and Social Security Law to eliminate the age 50 qualifier in the 20 Year/Age 50 Retirement Plan for tier 4 and tier 6 members of the Triborough Bridge and Tunnel Authority.
Section two set the effective date.
FISCAL IMPLICATIONS:
See Council Finance Division fiscal impact statement.
EFFECTIVE DATE:
Immediately. 
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