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STATE OF NEW YORK

7206--A

2023- 2024 Regul ar Sessi ons

| N SENATE

May 18, 2023

I ntroduced by Sen. GOUNARDES -- read twi ce and ordered printed, and when
printed to be conmitted to the Cormittee on Civil Service and Pensions
-- reconmtted to the Committee on Civil Service and Pensions in
accordance with Senate Rule 6, sec. 8 -- committee discharged, bil
anended, ordered reprinted as anended and recommitted to said conmt-
tee

AN ACT to anmend the retirenent and social security law, in relation to a
twenty-five year retirenment plan for New York city probation officers

The People of the State of New York, represented in Senate and Assem
bly, do enact as foll ows:

Section 1. The retirement and social security law is anmended by addi ng
a new section 604-k to read as foll ows:

8 604-k. Twenty-five year retirenent plan for New York city probation
officers. a. Definitions. The following words and phrases as used in
this section shall have the follow ng neanings unless a different nean-
ing is plainly required by the context.

1. "Probation officer" shall nean a nmenber (as defined in subdivision
e of section six hundred one of this article) who is a peace officer
enpl oyed by the New York city departnent of probation

2. "Twenty-five year retirenment progranm shall nean all the terns and
conditions of this section.

3. "Starting date of the twenty-five year retirenment program shal
nean the effective date of this section, as such date is certified
pursuant to section forty-one of the legislative | aw

4. "Participant in the twenty-five year retirenent programl shall nean
any probation officer nenber who, under the applicable provisions of
subdivision b of this section, is entitled to the rights, benefits and
privileges and is subject to the obligations of the twenty-five year
retirement program as applicable to such probation officer

5. "Discontinued nenber" shall nean a participant in the twenty-five
yvear retirenent program who, while such participant was a probation

EXPLANATI ON--Matter in italics (underscored) is new, matter in brackets
[-] is oldlawto be omtted.
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of ficer nmenber, discontinued service as such a nenber and has a right to
a deferred vested benefit under subdivision d of this section.

6. "Administrative code" shall nean the administrative code of the
city of New York.

b. Participation in twenty-five year retirenment program 1. Subject to
the provisions of paragraphs six and seven of this subdivision, any
person who is a probation officer nmenber on the starting date of the
twenty-five year retirement program and who, as such a probation officer
nmenber or otherw se, |ast becane subject to the provisions of this arti-
cle prior to such starting date, nmay elect to become a participant in
the twenty-five year retirement programby filing, within one hundred
eighty days after the starting date of the twenty-five vear retirenent
program a duly executed application for such participation with the
retirement system of which such person is a nenber, provided such person
is such a probation officer nenber on the date such application is
filed.

2. Subject to the provisions of paragraphs six and seven of this
subdi vi sion, any person who becones a probation officer nenber after the
starting date of the twenty-five year retirenent program and who, as
such a probation officer nenber or otherwi se, |ast becane subject to the
provisions of this article prior to such starting date., may elect to
becone a participant in the twenty-five year retirenment program by
filing, wthin one hundred eighty days after becom ng such a probation
officer nenber, a duly executed application for such participation wth
the retirement systemfor which such person is a nenber, provided such
person i s such a probation officer nenber on the date such application
is filed.

3. Any election to be a participant in the twenty-five vear retirenent
program shall be irrevocable.

4. FEach probation officer nenber who becones subject to any of the
provisions of this article on or after the starting date of the twenty-
five year retirenent programshall becone a participant in the twenty-
five year retirenent programon the date such probation officer becones
such a probation officer nenber.

5. Wihere any participant in the twenty-five vear retirenent program
shall cease to be enployed by the city of New York as a probation offi-
cer nenber, such person shall cease to be such a participant and, during
any period in which such person is not so enployed. such person shal
not be a participant in the twenty-five year retirement program and
shall not be eligible for the benefits of subdivision c of this section

6. Wiere any participant in the twenty-five year retirenent program
term nates service as a probation officer nenber and returns to such
service as a probation officer nenber at a later date, such person shal
again becone such a participant on that date.

7. Notwithstanding any other provision of lawto the contrary, any
person who is eligible to elect to becone a participant in the twenty-
five year retirenent program pursuant to paragraph one or two of this
subdivision for the full one hundred eighty day period provided for in
such applicable paragraph and who fails to tinely file a duly executed
application for such participation with the retirenent system shall not
thereafter be eligible to becone a participant in such program

c. Service retirenent benefits. 1. A participant in the twenty-five
vear retirenent program

(i) who has conpleted twenty-five or nore vears of credited service
and
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(ii) who has paid, before the effective date of retirenent, all addi-
tional nenber contributions and interest (if any) required by subdivi-
sion e of this section; and

(iii) who files with the retirenent system of which such person is a
nenber an application for service retirenent setting forth at what tine,
not less than thirty days subsequent to the execution and filing there-
of , such person desires to be retired; and

(iv) who shall be a participant in the twenty-five year retirenent
programat the tinme so specified for such person retirenent; shall be
retired pursuant to the provisions of this section affording early
service retirenent.

2. (i) Notwithstanding any other provision of lawto the contrary, and
subject to the provisions of paragraph six of subdivision e of this
section, the early service retirenent benefit for participants in the
twenty-five vear retirenent programwho retire pursuant to paragraph one
of this subdivision shall be a retirenent allowance consisting of:

(A) an anount, on account of the required mninmmperiod of service,
equal to fifty-five percent of such person's final average salary; plus

(B) an anmpunt on account of credited service, or fraction thereof,
beyond such required m ni num period of service equal to one and seven-
tenths percent of such person's final salary;

(ii) The maximum retirenent allowance conputed wthout optiona
nodi fication payable pursuant to subparagraph (i) of this paragraph
shall equal that payable upon conpletion of thirty years of service

d. Vesting. 1. A participant in the twenty-five yvear retirenent
progr am

(i) who discontinues service as such a participant, other than by
death or retirenent; and

(ii) in the case of a participant who is not a New York city revised
pl an nenber. who prior to such discontinuance, conpleted five but |ess
than twenty-five years of credited service or, in the case of a partic-
ipant who is a New York city revised plan nenber, who prior to such
di scontinuance, conpleted ten but less than twenty-five years of credit-
ed service; and

(iii) who, subject to the provisions of paragraph seven of subdivision
e of this section, has paid. prior to such discontinuance, all addi-
tional nenber contributions and interest (if any) required by subdivi-
sion e of this section; and

(iv) who does not wthdraw in whole or in part such participant's
accunmul at ed nenber contributions pursuant to section six hundred thir-
teen of this article unless such participant thereafter returns to
public service and repays the anpbunts so withdrawn, together with inter-
est, pursuant to such section six hundred thirteen; shall be entitled to
receive a deferred vested benefit as provided in this subdivision.

2. (i) Upon such discontinuance under the conditions and in conpliance
with the provisions of paragraph one of this subdivision, such deferred
vested benefit shall vest automatically.

(ii) In the case of a participant who is not a New York city revised
pl an nenber, such vested benefit shall becone payable on the earliest
date on which such discontinued nenber could have retired for service if
such discontinuance had not occurred or, in the case of a participant
who is a New York city revised plan nenber, such vested benefit shal
becone payable at age sixty-three.

3. Subject to the provisions of paragraph seven of subdivision e of
this section, such deferred vested benefit shall be a retirenment allow

ance consisting of an anpunt equal to two and two-tenths percent of such
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discontinued nenber's final average salary, nultiplied by the nunber of
years of credited service.

e. Additional nenber contributions. 1. In addition to the nenber
contributions required by section six hundred thirteen of this article,
each participant in the twenty-five vyear retirenent program shal
contribute to the retirenent system of which such participant is a
nenber (subject to the applicable provisions of subdivision d of section
Six hundred thirteen of this article) an additional six and three-quar-
ters percent of such participant's conpensation earned from (i) al
credited service, as a participant in the twenty-five year retirenent
program rendered on or after the starting date of the twenty-five vear
retirement program and (ii) all <credited service after such person
ceases to be a participant, but before such person again becones a
participant pursuant to paragraph six of subdivision b of this section.
The additional contributions required by this subdivision shall be in
lieu of additional nenber contributions required by (i) subdivision d of
section six hundred four-c of this article, as added by chapter ninety-
six of the laws of nineteen hundred ninety-five, or (ii) subdivision f
of section six hundred four-d of this article, and no nenber naking
contributions pursuant to this section shall be required to nmke
contributions pursuant to either such subdivision d of section six
hundred four-c of this article, or such subdivision f of section six
hundred four-d of this article.

2. A participant in the twenty-five year retirenment program shal
contribute additional nenber contributions until the later of (i) the
first anniversary of the starting date of the twenty-five year retire-
nent program or (ii) the date on which such participant conpletes thir-
ty vears of credited service as a probation officer nenber.

3. Commencing with the first full payroll period after each person
beconmes a participant in the twenty-five year retirenment program addi -
tional nenber contributions at the rate specified in paragraph one of

this subdivision shall be deducted (subject to the applicable provisions
of subdivision d of section six hundred thirteen of this article) from
the conpensation of such participant on each and every payroll of such

participant for each and every payroll period for which such person is
such a participant.

4. (i) Each participant in the twenty-five vear retirenment program
shall be charged with a contribution deficiency consisting of the tota
anmpbunts of additional nenber contributions such person is required to
nmeke pursuant to paragraphs one and two of this subdivision which are
not deducted from such participant's conpensation pursuant to paragraph
three of this subdivision, if any, together with interest thereon
conpounded annually, and conputed in accordance with the provisions of
subparagraphs (ii) and (iii) of this paragraph.

(ii) (A) The interest required to be paid on each such anpunt speci-
fied in subparagraph (i) of this paragraph shall accrue fromthe end of

the payroll period for which such anbunt would have been deducted from
conpensation if such person had been a participant at the beginning of
that payroll period and such deduction had been required for such

payroll period, until such anpunt is paid to the retirenent system

(B) The rate of interest to be applied to each such anmount during the
period for which interest accrues on that anpunt shall be equal to the
rate or rates of interest required by law to be used during that sanme
period to credit interest on the accunul ated deductions of retirenent

system nenbers.
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(iii) Except as otherw se provided in paragraph five of this subdivi-
sion, no interest shall be due on any unpaid additional nenber contrib-
utions which are not attributable to a period prior to the first ful
payroll period referred to in paragraph three of this subdivision.

5. (i) Should any person who, pursuant to subparagraph (ii) of para-
graph ten of this subdivision., has received a refund of such person's
additional nenber contributions including any interest paid on such
contributions, again becone a participant in the twenty-five year
retirement program pursuant to paragraph six of subdivision b of this
section, an appropriate anmpunt shall be included in such participant's
contribution deficiency (including interest thereon as cal cul ated pursu-
ant to subparagraph (ii) of this paragraph) for any credited service for
which such person received a refund of such additional nenber contrib-
utions (including any anmpunt of an unpaid | oan balance deened to have
been returned to such person pursuant to this subdivision), as if such
addi tional nenber contributions never had been paid.

(ii1)(A) Interest on a participant's additional nenber contributions
included in such participant's contribution deficiency pursuant to
subparagraph (i) of this paragraph shall be calculated as if such addi-
tional nenber contributions had never been paid by such participant, and
such interest shall accrue fromthe end of the payroll period to which
an anount of such additional nenber contributions is attributable, until
such anount is paid to the retirenent system

(B) The rate of interest to be applied to each such anpbunt during the
period for which interest accrues on that amount shall be five percent
per annum conpounded annually.

6. Were a participant who is otherwise eligible for service retire-
nent pursuant to subdivision c¢ of this section did not, prior to the
effective date of retirenent. pay the entire anount of a contribution
deficiency chargeable to such participant pursuant to paragraphs four
and five of this subdivision, that participant, nevertheless, shall be
eligible to retire pursuant to subdivision c of this section, provided,
however, that such participant's service retirement benefit calcul ated
pursuant to paragraph two of such subdivision ¢ shall be reduced by a
life annuity (calculated in accordance with the nethod set forth in
subdivision i of section six hundred thirteen-b of this article) which
is actuarially equivalent to the anpunt of any unpaid contribution defi-
ciency chargeable to such nenber pursuant to paragraphs four and five of
this subdivision

7. Were a participant who is otherwise eligible for a vested right to
a deferred benefit pursuant to subdivision d of this section did not,
prior to the date of discontinuance of service, pay the entire anpunt of
a contribution deficiency chargeable to such participant pursuant to
paragraphs four and five of this subdivision, such participant neverthe-
less, shall be eligible for a vested right to a deferred benefit pursu-
ant to subdivision d of this section. provided, however, that the
deferred vested benefit cal culated pursuant to paragraph three of such
subdivision d shall be reduced by a life annuity (calculated in accord-
ance with the nethod set forth in subdivision i of section six hundred
thirteen-b of this article) which is actuarially equivalent to the
anount of any unpaid contribution deficiency chargeable to such nenber
pursuant to paragraphs four and five of this subdivision.

8. The head of a retirenent systemwhich includes participants in the
twenty-five vear retirenent programin its nenbership nmy. consistent
with the provisions of this subdivision., promulgate regulations for the
paynent of such additional nenber contributions, and any interest there-
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on, by such participants (including the deduction of such contributions,

and any interest thereon, fromthe participant's conpensation).

9. Subject to the provisions of paragraphs six and seven of this
subdi vi sion, where a participant has not paid in full any contribution

deficiency chargeable to such participant pursuant to paragraphs four

and five of this subdivision, and a benefit, other than a refund of

nenber contributions pursuant to section six hundred thirteen of this

article or a refund of additional nenber contributions pursuant to

subparagraph (ii) of paragraph ten of this subdivision, becones pavabl e

under this article to the participant or to such participant's desig-

nated beneficiary or estate, the actuarial equivalent of any such unpaid

amount shall be deducted fromthe benefit otherw se payabl e.

10. (i) Such additional nenber contributions (and any interest there-
on) shall be paid into the contingent reserve fund of the retirenent

system of which the participant is a nenber and shall not for any
pur pose be deened to be nenber contributions or accunulated contrib-
utions of a nenber under section six hundred thirteen of this article or
otherwise while such nenber is a participant in the twenty-five year
retirement program or otherw se.

(ii) Should a participant in the twenty-five year retirenent program
who has rendered less than fifteen years of credited service cease to
hold a position as a probation officer nenber for any reason whatsoever,
such participant's accunulated additional nenber contributions nade
pursuant to this subdivision (together with any interest thereon paid to
the retirement system may be withdrawn pursuant to procedures pronul -
gated in reqgulations of the board of trustees of the retirenent system
together with interest thereon at the rate of five percent per annum
conpounded annual ly.

(iii) Notwi thstanding any other provision of lawto the contrary., (A)
no person shall be permtted to withdraw fromthe retirenent system any
additional nenber contributions paid pursuant to this subdivision or any
interest paid thereon., except pursuant to and in accordance wth the
preceding subparagraphs of this paragraph; and (B) no person, while a
participant in the twenty-five year retirenent program shall be pernit-
ted to withdraw any such additional nenber contributions or any interest
paid thereon pursuant to any of the preceding subparagraphs of this
par agraph or otherw se.

11. No nenber of a public retirenent systemshall be pernmitted to
borrow any portion of the additional nenber contributions (including any
interest paid thereon by the participant) which are subject to this
subdi vi si on.

8 2. Subdivision a of section 603 of the retirenent and social securi-
ty law, as anmended by section 3 of part EE chapter 55 of the |aws of
2024, is anmended to read as foll ows:

a. The service retirement benefit specified in section six hundred
four of this article shall be payable to nenbers who have net the mni-
mum servi ce requirenments upon retirenent and attai nment of age sixty-
two, other than nenbers who are eligible for early service retirenent
pursuant to subdivision ¢ of section six hundred four-b of this article,
subdi vision ¢ of section six hundred four-c of this article, subdivision
d of section six hundred four-d of this article, subdivision c¢ of
section six hundred four-e of this article, subdivision ¢ of section six
hundred four-f of this article, subdivision c of section six hundred
four-g of this article, subdivision c of section six hundred four-h of
this article, subdivision c of section six hundred four-i of this arti-
cle, [e+] subdivision c of section six hundred four-j of this article,
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or subdivision d of section six hundred four-k of this article provided,
however, a nenber of a teachers' retirenent systemor the New York state
and local enployees' retirement system who first joins such system
before January first, two thousand ten or a nmenber who is a uniforned
court officer or peace officer enployed by the unified court system who
first becomes a nenber of the New York state and |ocal enployees
retirenent systembefore April first, two thousand twelve nmay retire
wi thout reduction of [their] such nenber's retirenent benefit upon
attai nnent of at least fifty-five years of age and conpletion of thirty
or more years of service, provided, however, that a uniformed court
of ficer or peace officer enployed by the unified court systemwho first
becones a nenber of the New York state and | ocal enployees' retirenent
systemon or after January first, two thousand ten and retires w thout
reduction of [#hei+] such nenber's retirenent benefit upon attai nnent of
at least fifty-five years of age and conpletion of thirty or nore years
of service pursuant to this section shall be required to nmake t he nenber
contributions required by subdivision f of section six hundred thirteen
of this article for all years of credited and creditable service,
provided further that the preceding provisions of this subdivision shal
not apply to a New York city revised plan menber.

8 3. Subdivision a of section 603 of the retirement and social securi-
ty law, as anended by chapter 19 of the |aws of 2008, is amended to read
as foll ows:

a. The service retirenent benefit specified in section six hundred
four of this article shall be payable to nmenbers who have net the mni-
mum servi ce requirements upon retirenent and attai nment of age sixty-
two, other than nenbers who are eligible for early service retirenent
pursuant to subdivision ¢ of section six hundred four-b of this article,
subdi vi sion ¢ of section six hundred four-c of this article, subdivision
d of section six hundred four-d of this article, subdivision c¢ of
section six hundred four-e of this article, subdivision c of section six
hundred four-f of this article, subdivision c of section six hundred
four-g of this article, subdivision ¢ of section six hundred four-h of
this article [e#]. subdivision c of section six hundred four-i of this
article or subdivision d of section six hundred four-k of this article
provi ded, however, a nenber who is a peace officer enployed by the
uni fied court systemor a nmenber of a teachers' retirement systemor the
New York state and | ocal enployees' retirenent systemnmay retire wthout
reduction of [his—er—her] such nenber's retirenent benefit upon attain-
ment of at least fifty-five years of age and conpletion of thirty or
nore years of service.

8 4. This act shall take effect inmediately, provided that the anend-
ments to subdivision a of section 603 of the retirenent and social secu-
rity law nmade by section two of this act shall not affect the expiration
and reversion of such subdivision pursuant to subdivision (b) of section
13 of chapter 682 of the laws of 2003, as anmended, when upon such date
the provisions of section three of this act shall take effect.

FI SCAL NOTE. - - Pursuant to Legislative Law, Section 50:

SUWARY: This proposed | egislation would establish 25-Year Retirenent
Progranms for NYCERS Tier 4 and Tier 6 Probation Oficers (PO 25-Year
Plans). Participation is optional for current nenbers, nandatory for
Probation Oficers hired after the enactnent date, and require Addi-
tional Menber Contributions equal to 6.75% of conpensati on.

EXPECTED | NCREASE ( DECREASE) | N EMPLOYER CONTRI BUTI ONS
by Fiscal Year for the first 25 years ($ in MIIions)
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Year Current New NYCERS

Menmber s Entrants Tot al
2025 2.5 0.0 2.5
2026 2.3 (0.1) 2.2
2027 2.1 (0.2) 1.9
2028 1.9 (0.3) 1.6
2029 1.8 (0.4) 1.3
2030 1.7 (0.6) 1.1
2031 (0.1) (0.7) (0.8)
2032 (0.1) (0.9) (1.0)
2033 (0.2) (1.0) (1.2)
2034 (0.2) (1.2) (1.4
2035 (0.2) (1.3) (1.6)
2036 (0.3) (1.5) (1.7)
2037 (0.3) (1.6) (1.9
2038 (0.3) (1.8) (2.0)
2039 (0.3) (1.9 (2.2)
2040 (0.3) (2.1) (2.4)
2041 (0.3) (2.2) (2.5)
2042 (0.3) (2.4) (2.7)
2043 (0.3) (2.5) (2.8)
2044 (0.3) (2.7) (3.0)
2045 (0.3) (2.9) (3.1)
2046 (0.2) (3.1) (3.3)
2047 (0.2) (3.2) (3.5)
2048 (0.2) (3.4 (3.6)
2049 (0.2) (3.6) (3.8)

Contribution inmpact beyond Fiscal Yeér 2049 is not shown.

Projected contributions include future new hires that are projected to
be inpacted. Additional Menber Contributions for new hires reduce total
Enpl oyer Contributions after the increase in Unfunded Accrued Liabil-
ities is anortized.

The entire

i ncrease (decrease) in enmployer contributions will be allo-

cated to New York City.

I NI TI AL | NCREASE ( DECREASE) | N ACTUARI AL LI ABILITIES

as of June 30, 2023 ($ in MIlions)

Present Val ue (PV) NYCERS
PV of Benefits: 11.6
PV of Enpl oyee Contri buti ons: 3.6
PV of Enpl oyer Contributions: 8.0
Unfunded Accrued Liabilities: 7.7

AMORTI ZATI ON OF UNFUNDED ACCRUED LI ABI LI TY

NYCERS
Nunber of Paynents: 6
Fi scal Year of Last Paynent: 2030
Anortization Paynent: 1.7M

Unfunded Accrued Liability increases were anortized over the expected
remaining working lifetime of those inpacted by the benefit changes

usi ng | evel

dol | ar paynents.

CENSUS DATA: The estimates presented herein are based on prelimnary

census data

collected as of June 30, 2023. The census data for the
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probation officers assuned to elect one of the PO 25-Year Plans is
summari zed bel ow.

NYCERS
Active Menbers
- Number Count: 233
- Average Age: 52.6
- Average Service: 25.4
- Average Sal ary: 88, 200

| MPACT ON MEMBER BENEFI TS AND CONTRI BUTI ONS: The proposed | egislation
woul d provide the follow ng benefits to Probation Oficers who partic-
i pate in the PO 25-Year Pl ans:

0o Service retirenent benefit equal to 55% of Final Average Sal ary
(FAS) for the first 25 years of Allowable Service, plus 1.7% of FAS for
each additional year of Allowable Service exceeding 25 years up to a
maxi mum of 30 years

0 Vested benefit equal to 2.2% of FAS for each year of Credited
Servi ce.

The FAS is based on a three-year average for Tier 4 nenbers and a
five-year average for Tier 6 nenbers.

Menbers of the PO 25-Year Plans would be required to pay Additiona
Menber Contributions (AMC) equal to 6.75% of conpensation for al
service as a Plan participant on and after the starting date of the Plan
until the later of the one-year anniversary of the effective date of the
Pl ans or 30 years of Credited Service.

ASSUVPTI ONS AND METHODS: The estimates presented herein have been
cal culated based on the Revised 2021 Actuarial Assunptions and Met hods
of the inpacted retirenent system |n addition:

o The rates of retirenment for the PO 25-Year Plans were assigned based
on menbers' eligibility to elect or opt out of the plan. The PO 25-Year
Plan will be optional for current probation officers. Future nmenbers
woul d be mandated into the PO 25-Year Pl an.

o New entrants were assunmed to replace exiting nenbers so that total
payroll for probation officers increases by 3% each year. New entrant
denmogr aphi cs were devel oped based on data for recent new hires and actu-
arial judgement. Future nenmbers would be nandated into the PO 25-Year
Pl an.

To determne the inpact of the elective nature of the proposed | egis-
| ati on, a subgroup of NYCERS Probation Oficers was devel oped based on
who is assuned to benefit actuarially by conparing the net present val ue
of future enployer costs of each nenber's benefit under their current
pl an and under the applicable PO 25-Year Pl an.

Rl SK AND UNCERTAI NTY: The costs presented in this Fiscal Note depend
highly on the actuarial assunptions, nethods, and nodel s used, deno-
graphics of the inpacted popul ation and other factors such as invest-
ment, contribution, and other risks. |f actual experience deviates from
actuarial assunptions, the actual <costs could differ from those
presented herein. Quantifying these risks is beyond the scope of this
Fi scal Note.

This Fiscal Note is intended to measure pension-related inpacts and
does not include other potential costs (e.g., adm nistrative and O her
Post enpl oynment Benefits).

STATEMENT OF ACTUARI AL OPI NI ON: Marek Tyszkiewicz and Gregory Zelikov-
sky are nenbers of the Society of Actuaries and the American Acadeny of
Actuaries. We are nenbers of NYCERS but do not believe it inpairs our
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objectivity and we neet the Qualification Standards of the Anerican
Acadeny of Actuaries to render the actuarial opinion contained herein.
To the best of our know edge, the results contained herein have been
prepared in accordance with generally accepted actuarial principles and
procedures and with the Actuarial Standards of Practice issued by the
Actuarial Standards Board.

FI SCAL NOTE | DENTIFI CATION: This Fiscal Note 2024-46 dated April 19,
2024 was prepared by the Chief Actuary for the New York Gty Retirenent
Systens and Pension Funds. This estimate is intended for use only during
the 2024 Legi sl ative Session.



