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STATE OF NEW YORK

7512

2023- 2024 Regul ar Sessi ons

| N SENATE

June 2, 2023

Introduced by Sen. JACKSON -- (at request of the New York State Teach-
ers' Retirenment System) -- read twice and ordered printed, and when
printed to be conmitted to the Committee on Rul es

AN ACT to anend the education |law, the retirenment and social security
law, the adm nistrative code of the city of New York and chapter 666
of the Jlaws of 1990, anending the adnministrative code of the city of
New York and the education law relating to the availability of addi-
tional pension benefits for an extended second public enploynent to
certain retirees, inrelation to the transfer of reserves between
public enpl oyee retirenment systens of the state

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

Section 1. Subdivision 5 of section 522 of the education law, as
anended by chapter 41 of the laws of 2009, is anended to read as
foll ows:

5. Notwi thstanding any other provision of lawto the contrary, except
for the purposes of providing the benefits, if any, of subdivision four
of this section, with respect to transfers pursuant to this section
whi ch occur on or after the effective date of the chapter of the | aws of
two thousand twenty-three that anended this subdivision, no transfer of
a pension reserve pursuant to subdivision one or two of this section
shal |l be required when the nenber is transferring froma public [espley—
ee] retirement systemof [this] the state | |
reti+rerpnt—systemof—this—state] with less than ten vyvears of credited
service with the transferring retirenent systemat the tine the transfer
is initiated. Wth respect to transfers pursuant to subdivision one or
two of this section which occur on or after the effective date of the
chapter of the laws of two thousand twenty-three that amended this
subdi vision, the transfer of a pension reserve shall be required when
the nenber is transferring ten or nore years of credited service froma
public retirement systemof the state to any other public retirenent

EXPLANATI ON--Matter in italics (underscored) is new, matter in brackets
[-] is oldlawto be omtted.
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system of the state, excluding any transfers within and between the New
York city enployees' retirenent system the New York city teachers

retirenent system and the New York city board of education retirenent
system For the purpose of giving the transferring nmenber such status
and crediting such service in the retirement systemto which the nenber
is transferring as such nenber was allowed in the retirement systemfrom
which the nmenber has transferred, the transfer shall be deenmed conplete
upon receipt by the transferee retirenent systemof (a) a statenment from
the transferor retirenent systemof the transferring nenber's date of
menbership in the transferor retirenent system tier status, service
credited to the transferred nenmbership, and such other information as
the transferee retirenent systemmay require to effectuate the transfer,
[ard] (b) such nenber's accumnul ated contributions fromthe transferor
retirenent system if sanme had not been previously wthdrawn, or notice
from the transferor retirenment systemthat such nmenber had no accunu-
| ated contributions, or notice from the transferor retirenment system
that such nmenber's accunul ated contri buti ons had been w thdrawn and the
anount thereof and, as applicable, receipt from such nenber of such
menber's accunulated contributions and interest, and (c) the pension
reserve in the case of a nenber who transfers in ten or nmore vyears of
credited service, except when transferring within and between the New
York city enployees' retirenent system the New York city teachers

retirenent system and the New York city board of education retirenent
system

§ 2. Subdivisions k and | of section 43 of the retirenment and social
security |law, as anmended by chapter 41 of the laws of 2009, are anended
to read as foll ows:

k. Notwi thstandi ng any other provision of this section, any nenber of
the New York state and |ocal enployees' retirement systemor the New
York city teachers' retirement system who retired from service from
either the New York city enployees' retirenent systemor the New York
city board of education retirement systemas a nenber of the career
pensi on plan mai ntai ned by such system and who, but for the fact that he
or she retired, would be eligible for transfer and who has not, in fact,
recei ved a pension paynment from such systemshall be permitted to trans-
fer his or her retirenment system nenbership pursuant to the provisions
of this section. In such event, the application for retirement shall be
deened to have been rescinded and the retirement system from which the
service shall be transferred shall transfer the appropriate reserves as
provi ded by this section, provided, however, that with respect to trans-
fers pursuant to this subdivision which occur on or after the [twenty—
siod-h—day—ef—Oct-ober—two—thousandfour] effective date of the chapter
of the laws of two thousand twenty-three that anended this subdivision,
except for the purposes of providing the benefits, if any, of subdivi-
sion four of section five hundred twenty-two of the education |law, no
determ nation of a reserve pursuant to subdivision c of this section or
transfer thereof pursuant to the first sentence of subdivision d of this
section shall be required in the case of any transfer pursuant to this
subdivision with less than ten years of credited service with the trans-
ferring retirement systemat the tine the transfer is initiated. Wth
respect to transfers pursuant to this section which occur on or after
the effective date of the chapter of the laws of two thousand twenty-
three that anended this subdivision, the transfer of a pension reserve
shall be required when the nenber is transferring ten or nore years of
credited service from a public retirenent systemof the state to any
other public retirement systemof the state, excluding any transfers
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within and between the New York city enployees' retirenent system the
New York city teachers' retirement system and the New York city board of
education retirenment system Notwi thstanding the provision of this
subdi vision or any other provision of law, an individual who transfers
pursuant to this subdivision shall not be required to render any ni ni num
period of service following transfer in order to be eligible to receive
the full benefit provided hereunder. Notwi thstanding the foregoing, a
retiree covered by either the career pension plan or the fifty-five-
year -i ncreased-servi ce-fraction plan who has received a pensi on paynent
or paynents from such systemshall be eligible for the provisions of
this subdivision upon paynment, to the retirenment systemfrom which the
pensi on paynent or paynments were nmade, of an anmount equal to such
pension paynment or paynents. After such paynents and the pension
reserve, in the case of a nenber who transfers in ten or nore years of
credited service, except when transferring within and between the New
York city enployees' retirenent system the New York city teachers
retirement system and the New York city board of education retirenent
system are received, such person shall be permtted to transfer his or
her retirenent system nenbership pursuant to the provisions of this
secti on.

. Notwithstanding any other provision of lawto the contrary, wth
respect to transfers pursuant to this section which occur on or after
the [ i : ] effective date of
the chapter of the laws of two thousand twenty-three that anended this
subdi vi si on, except for the purposes of providing the benefits, if any,
of subdivision four of section five hundred twenty-two of the education
law, no determ nation of a reserve pursuant to subdivision ¢ of this
section or transfer thereof pursuant to the first sentence of subdivi-
sion d of this section shall be required in the case of any transfer
pursuant to this section with less than ten years of credited service
with the transferring retirenent systemat the tinme the transfer is
initiated. Wth respect to transfers pursuant to this section which
occur on or after the effective date of the chapter of the laws of two
thousand twenty-three that anended this subdivision, the transfer of a
pensi on reserve shall be required when the nenber is transferring ten or
nore vears of credited service froma public retirenment system of the
state to any other public retirenment systemof the state, excluding any
transfers within and between the New York city enployees' retirenent
system the New York city teachers' retirenent system and the New York
city board of education retirenment system For the purpose of giving
the transferring nenber such status and crediting such service in the
second retirenent system as such nmenber was allowed in the first retire-

ment systemin those cases to which this subdivision shall apply, the
transfer shall be deenmed conplete upon receipt by the second retirenent
system of :

1. a statenment fromthe first retirement system of the transferring
menber's date of nmenbership in the first retirenment system tier status,
service credited to such nenbership being transferred, and such ot her
informati on as the second retirenment systemnmay require to effectuate
the transfer; [and]

2. such nenber's accumul ated contributions fromthe first retirenent
system if sanme had not been previously withdrawn, or notice from the
first retirement system that such nenber had no accunul ated contri b-
utions, or notice fromthe first retirenent system that such nenber's
accurul ated contributions had been withdrawn and the amount thereof and,
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as applicable, receipt from such nmenber of such nenber's accunul ated
contributions and interest; and

3. the pension reserve in the case of a nenber who transfers in ten or
nore vears of credited service, except when transferring within and
bet ween the New York city enployees' retirement system the New York
city teachers' retirenment systemand the New York city board of educa-
tion retirenent system

§ 3. Subdivision h of section 343 of the retirenent and social securi-
ty law, as anmended by chapter 533 of the laws of 2015, 1is anended to
read as foll ows:

h. Notw thstanding any other provision of lawto the contrary, wth
respect to transfers pursuant to this section which occur on or after
the effective date of the chapter of the laws of two thousand twenty-
three that anended this subdivision, no determnation of a reserve
pursuant to subdivision c of this section or transfer thereof pursuant
to the first sentence of subdivision d of this section shall be required
in the case of any transfer pursuant to this section (other than a
transfer from the New York state and |ocal police and fire retirenent
systemto either (1) the New York city police departnent subchapter two
pension fund, (2) the New York city fire departnent subchapter two
pension fund or (3) the MIA police retirenent programor a transfer from
either (i) the New York city police departnment subchapter two pension
fund or (ii) the New York city fire departnment subchapter two pension
fund to either (A) the New York state and local police and fire retire-
ment systemor (B) the MIA police retirement programor a transfer from
the MIA police retirenent programto the New York state and | ocal police
and fire retirenent systenm) in the case of a nenber with less than ten
vears of credited service with the transferring retirenent systemat the
time the transfer is initiated. Wth respect to transfers pursuant to
such subdi vi sions which occur on or after the effective date of the
chapter of the laws of twd thousand twenty-three that anended this
subdivision, the transfer of a pension reserve shall be required when
the nmenber is transferring ten or nore years of credited service froma
public retirenent systemof the state to any other public retirenent
system of the state, excluding any transfers within and between the New
York city enployees' retirenent system the New York city teachers
retirenment system and the New York city board of education retirenent
system For the purpose of giving the transferring nenber such status
and crediting such service in the second retirement system as such
menber was allowed in the first retirement system in those cases to
which this subdivision shall apply, the transfer shall be deened
conmpl ete upon recei pt by the second retirenment system of:

1. a statenment fromthe first retirement system of the transferring
menber' s date of menbership in the first retirement system tier status,
service credited to such nenbership being transferred, and such ot her
information as the second retirenent systemnmay require to effectuate
the transfer; [and]

2. such nmenber's accumul ated contributions fromthe first retirenent
system if sane had not been previously withdrawn, or notice from the
first retirement system that such nenber had no accunul ated contri b-
utions, or notice fromthe first retirenent system that such nenber's
accumul ated contributi ons had been w thdrawn and the anount thereof and,
as applicable, receipt from such menber of such nember's accumnul at ed
contributions and interest; and

3. the pension reserve in the case of a nenber who transfers in ten or
nore years of credited service, except when transferring wthin and
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between the New York city enployees' retirenment system the New York
city teachers' retirenent systemand the New York city board of educa-
tion retirement system

8 4. Paragraph 4 of subdivision a of section 13-143 of the admi nistra-
tive code of the city of New York, as added by chapter 647 of the | aws
of 2004, is anended to read as foll ows:

(4) Notwithstanding the provisions of paragraph two of this subdivi-
sion, wth respect to transfers pursuant to this section which occur on
or after the effective date of the chapter of the laws of two thousand
twenty-three that anended this paragraph, the actuary of the New York
city enployees' retirenent systemshall not be required to deternine the
reserve on the benefits allowable to the transferring nenber as the
result of enployer contributions, including the reserve-for-increased-
t ake- honme- pay, and the transfer of such reserve, including the reserve-
for-increased-take-hone-pay, from the New York city enpl oyees' retire-
ment systemto said police pension fund [shall—ret—be—+egui+red] when a
nenber is transferring with less than ten years of credited service with
the transferring retirenment systemat the tine the transfer is initi-
ated. Wth respect to transfers pursuant to this subdivision which occur
on or after the effective date of the chapter of the laws of two thou-
sand twenty-three that anmended this paragraph, the transfer of a pension
reserve shall be required when the nenber is transferring ten or nore
vears of credited service froma public retirement systemof the state
to any other public retirenent systemof the state, excluding any trans-
fers wthin and between the New York city enployees' retirenent system
the New York city teachers' retirenment system and the New York city
board of education retirenent system The New York city enpl oyees
retirenent system w thin one year fromthe date of the request for the
transfer of «credit, shall conply with all requirenents for conpleting
the transfer inposed on it by the provisions of this section, including
the pension reserve in the case of a nenber who transfers ten or nore
years of credited service, except when transferring within and between
the New York city enployees' retirement system the New York city teach-
ers' retirenment systemand the New York city board of education retire-
nment system Nothing set forth in this paragraph shall be deened to
modi fy the requirenent set forth in paragraph two of this subdivision
that the New York city enpl oyees' retirenent system transfer to said
police pension fund the accunul at ed deducti ons of such nenber.

8§ 5. Paragraph 4 of subdivision a of section 13-144 of the admnistra-
tive code of the city of New York, as added by chapter 647 of the | aws
of 2004, is anended to read as foll ows:

(4) Notwi thstanding the provisions of paragraph two of this subdivi-
sion, wth respect to transfers pursuant to this section which occur on
or after the effective date of the chapter of the laws of two thousand
twenty-three that anended this paragraph, the actuary of the New York
city enployees' retirenent systemshall not be required to deternine the
reserve on the benefits allowable to the transferring nmenber as the
result of enployer contributions, including [the—+eserve-—for—-hRcreased—
take-homp-—pay—and] the transfer of such reserve[ —ineluding] and the
reserve-for-increased-take-hone-pay[~] fromthe New York city enpl oyees
retirenent system to said fire departnent pension fund [shall—ret—be
reguired], with less than ten years of credited service fromthe trans-
ferring retirement system at the tine the transfer is initiated. Wth
respect to transfers pursuant to this section which occur on or after
the effective date of the chapter of the laws of two thousand twenty-
three that anmended this paragraph, the transfer of a pension reserve
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pursuant to paragraph two of this subdivision shall be required when the
nenber is transferring ten or nore years of credited service froma
public retirement systemof the state to any other public retirenent
system of the state, excluding any transfers within and between the New
York city enployees' retirenent system the New York city teachers

retirement system and the New York city board of education retirenent
system The New York city enployees' retirenment system w thin one year
fromthe date of the request for the transfer of credit, shall conply
with all requirenents for conpleting the transfer inposed on it by the
provisions of this section, including the pension reserve in the case of
a menber who transfers ten or nore years of nenber service credit,
except when transferring within and between the New York city enpl oyees

retirement system the New York city teachers' retirenment system and the
New York city board of education retirenent system Nothing set forth in
this paragraph shall be deemed to nodify the requirenent set forth in
paragraph two of this subdivision that the New York city enployees

retirenent system transfer to said fire departnent pension fund the
accurrul at ed deducti ons of such nenber

8§ 6. Subdivision d of section 3 of chapter 666 of the laws of 1990,
anending the administrative code of the city of New York and the educa-
tion law relating to the availability of additional pension benefits for
an extended second public enploynent to certain retirees, as added by
chapter 647 of the laws of 2004, is amended to read as foll ows:

d. Notwi thstanding the provisions of subdivision b of this section or
any other provision of lawto the contrary, with respect to transfers
pursuant to this section which occur on or after the effective date of
the chapter of the laws of two thousand twenty-three that anended this
subdi vi sion, no determination or transfer of the reserve on the benefits
allowable to the transferring nmenber as the result of enployer contrib-
utions, including the reserve-for-increased-take-honme-pay, shall be
required for a nenber with less than ten years of credited service from
the transferring systemat the tine the transfer is initiated. Wth
respect to transfers pursuant to this section which occur on or after
the effective date of the chapter of the laws of twd thousand twenty-
three that anended this subdivision, the transfer of a pension reserve
shall be required when the nenber is transferring ten or nore vyears of
credited service from a public retirenent systemof the state to any
other public retirenent systemof the state, excluding any transfers
within and between the New York city enployees' retirenent system the
New York city teachers' retirenent systemand the New York city board of
education retirenent system

8 7. This act shall take effect inmediately and shall apply to any
covered menbership transfer initiated on or after such effective date;
provi ded, however, that no provision of this act shall affect (a) the

transfer of reserves required with respect to transfers between any two
of the New York state and local police and fire retirement system the
New York city police departnment subchapter two pension fund and the New
York city fire departnment subchapter two pension fund and with respect
to transfers fromthe New York state and | ocal police and fire retire-
ment systemto the nmetropolitan transportation authority police pension
fund; and (b) the transfer of reserves with respect to transfers within
and between the New York city enployees' retirenment system the New York
city teachers' retirenment systemand the New York city board of educa-
tion retirement system
FI SCAL NOTE. - - Pursuant to Legislative Law, Section 50:
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This bill would amend Section 522 of the Education Law and vari ous
sections of the Retirenent and Social Security Law and the Admnistra-
tive Code of the Gty of New York to require the transfer of pension
reserves between retirenent systenms in cases in which a nenber of the
New York State Teachers' Retirement System (NYSTRS) or any Retirenent
Systemof the State or City of New York transfers a nenbership with ten
or nore years of credited service at the tine the transfer is initiated.
This act shall take effect immediately and shall apply to any nenbership
transfer initiated on or after the effective date of this act. No trans-
fer of reserves wll be required for transfers within and between the
NYC Retirement Systens. The current transfer of reserves that occurs due
to transfers between the police and fire systems shall not be disturbed.

It is estimated that there will be no additional annual cost to the
enpl oyers of nenbers of the NYSTRSif this bill is enacted. In fact,
this bill will greatly increase equity between the retirenent systens of
the state by ensuring that a nmenber who transfers wth a significant
liability wll bring with himor her the pension reserve accunul ated by
the prior retirenment systemto offset the liability assuned by the new
retirenent system

Menber data is from the Systems nost recent actuarial valuation
files, consisting of data provided by the enployers to the Retirenent
System Data distributions and statistics can be found in the Systens
Annual Report. System assets are as reported in the Systemis financial
statenents and can also be found in the Systemlis Annual Report. Actuari-
al assunptions and nethods are provided in the System s Actuarial Val u-
ati on Report.

The source of this estinmate is Fiscal Note 2023-1 dated OCctober 14,
2022 prepared by the Ofice of the Actuary of the New York State Teach-
ers' Retirement Systemand is intended for use only during the 2023
Legislative Session. |, Richard A Young, amthe Chief Actuary for the
New York State Teachers' Retirement System | am a nenber of the Aneri-
can Acadenmy of Actuaries and | nmeet the Qualification Standards of the
Ameri can Acadeny of Actuaries to render the actuarial opinion contained
her ei n.

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

This bill would amend sections 43 and 343 of the Retirenent and Soci al
Security Law and various sections of the Education Law and the Adm nis-
trative Code of the City of New York to reinstate the calculation and
transfer of a pension reserve for a nenber transferring between the
public retirenment systens in New York State, provided such nenber is
transferring ten (10) or nore years of service credit.

Insofar as this bill affects the New York State and Local Enpl oyees’
Retirement System (NYSLERS) and the New York State and Local Police and
Fire Retirement System (NYSLPFRS), if this legislation is enacted during
the 2023 |l egislative session, there would be sone ongoi ng adm nistrative
costs to inplenment the provisions of this |egislation.

The actuarial gains and |osses arising fromthe transfer of reserves
is expected to net to zero over the long term nmking the proposal cost
neutral .

Summary of rel evant resources:

Menbership data as of March 31, 2022 was used in measuring the inpact
of the proposed change, the same data used in the April 1, 2022 actuari -
al valuation. Distributions and other statistics can be found in the
2022 Report of the Actuary and the 2022 Annual Conprehensive Financi al
Report.
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The actuarial assunptions and nethods used are described in the 2020,
2021, and 2022 Annual Report to the Comptroller on Actuarial Assunp-
tions, and the Codes, Rules and Regul ations of the State of New York
Audit and Control.

The Market Assets and GASB Di scl osures are found in the March 31, 2022
New York State and Local Retirenent System Financial Statenents and
Suppl enentary | nformation

This fiscal note does not constitute a |legal opinion on the viability
of the proposed change nor is it intended to serve as a substitute for
the professional judgnent of an attorney.

This estimate, dated January 3, 2023, and intended for use only during
the 2023 Legislative Session, is Fiscal Note No. 2023-005, ©prepared by
the Actuary for the New York State and Local Retirement System

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

SUMVARY OF BILL: This proposed |egislation (see Appendi x) woul d anmend
Sections 43 and 343 of the Retirenent and Social Security Law (RSSL),
Sections 13-143 and 13-144 of the Administrative Code of the City of New
York (ACCNY), Section 522 of the Education Law, and Chapter 666 of the
laws of 1990 to reinstate the transfer of reserves between certain New
York City and State retirenent systens.

Ef fective Date: Upon enactnent.

BACKGROUND: Chapter 647 of the Laws of 2004, for purposes of stream
lining transfers between certain public retirenent systens and all evi at -
ing the administrative burden of reserve calculations and transfers,
elimnated the transfer of reserves as a required step in conmpleting the
transfer of nenbershi ps between certain public retirenment systens within
New YorKk. This proposed | egislation would repeal parts of Chapter 647
and elimnate the adninistrative efficiencies created by such | aw

Currently, nmenbers of the New York City Enployees' Retirement System
(NYCERS), the New York City Teachers' Retirenent System (NYCTRS), or the
New York City Board of Education Retirenment System (BERS) who accept
another position that entitles themto nenbership in another New York
public retirement system may choose to transfer their nenbership. Upon
successful application for such transfer, certain menber accumnul ated
contributions (with accrued interest) are generally transferred, but
addi tional enployer paid reserves are not.

Under the proposed legislation, if enacted, when nenbers with a nini-
mum of 10 years of Credited Service transfer their nenbership to another
retirenent system the originating systemwould be required to calculate
and pay such nenber's pension reserve, net of any accunul ated sal ary
deductions otherwi se transferred, to the destination retirement system
Such transfers of reserves would not be required for menbers trans-
ferring wholly between NYCERS, NYCTRS, and BERS

FI NANCI AL | MPACT - OVERVIEW It is not possible to accurately estinate
the number of New York City Retirement Systemor Pension Fund (NYCRS)
menbers with at | east 10 years of service who would potentially transfer
between affected Cty and State retirenent systems in the future
Therefore, the estimated financial inpact has been calculated on a per
event basis equal to the increase in Unfunded Accrued Liability (UAL)
for an average NYCERS, NYCTRS, and BERS nenmber with at | east 10 years of
service. This increase in UAL consists of the reserve required to be
transferred to the State system net of any nenber contributions that
woul d ot herwi se be transferred

Wth respect to an individual nenber, the additional cost of this
proposed | egislation could vary greatly depending on the nmenber's length
of service, age, and sal ary history.
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These costs would be offset by any reserves reciprocally transferred
froma State systemto a City system Transfers between affected City
systenms woul d not be expected to materially inpact these costs.

FI NANCI AL | MPACT - SUMMARY: The enactnent of this proposed | egislation
woul d not be expected to result in any nmaterial changes in the ultinmate
costs of the NYCRS but is expected to increase admnistrative burdens
and potentially delay nenber transfers.

Enact nent of this proposed |egislation would, on transfers froma City
system to a State system increase enployer contributions, where such
anmount woul d depend on the nunber of menbers affected as well as other
characteristics including the age, years of service, and salary history
of the menber. A breakdown of the financial inpact by Systemis shown in
the tabl e bel ow.

Average Increase in Average Increase in
NYCRS UAL Annual Enpl oyer Contributions
per Transfer per Transfer
NYCERS $307, 000 $36, 300
NYCTRS $396, 000 $46, 800
BERS $178, 600 $21, 100

As there is no data currently available to accurately estinmate the
nunber and denographic characteristics of nmenbers who may transfer to
the State, the financial inpact would be recognized at the tinme of

event. Consequent |y, changes in enpl oyer contributions have been esti -
mat ed assuming that the increase in the UAL will be recognized as an
actuarial loss and financed over a closed 15-year period (14 paynents

under the One-Year Lag Met hodol ogy) using |evel dollar paynents.

Wth respect to the timng, increases in enployer contributions would
depend upon when eligible nmenbers file their application to transfer
their NYCRS nenbership to the State but, generally, increased enployer
contributions wll first occur the second fiscal year follow ng the
transfer of reserves to the State.

CENSUS DATA: The estimates presented herein are based on the census
data to be wused in the June 30, 2022 actuarial valuation of NYCRS to
determine the Prelimnary Fiscal Year 2024 enpl oyer contributions.

The table bel ow contains a sunmary of the census data for the nenbers
in NYCERS, NYCTRS, and BERS who have at |east 10 years of service as of
June 30, 2022.

Active Aver age Aver age Aver age
NYCRS Count Age Service Sal ary
NYCERS 91, 970 53.5 19. 4 $ 94, 600
NYCTRS 67, 261 49.9 18.7 $111, 600
BERS 10, 934 56. 4 16.9 $ 64, 100

ACTUARI AL ASSUMPTI ONS AND METHODS: The estimates presented herein have
been cal cul ated based on the actuarial assunptions and nethods used for
the Prelimnary Fiscal Year 2024 enpl oyer contributions of NYCRS.

RI SK  AND UNCERTAI NTY: The costs presented in this Fiscal Note depend
highly on the realization of the actuarial assunptions used, denopgraph-
ics of the inpacted population and other factors such as investnent,
contribution, and other risks. |f actual experience deviates from actu-
arial assunptions, the actual costs could differ fromthose presented
her ei n.
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Costs are al so dependent on the actuarial nethods used, and therefore
different actuarial nethods could produce different results. Quantifying
these risks is beyond the scope of this Fiscal Note.

Not nmeasured in this Fiscal Note are the follow ng:

* The initial and ongoing, additional admnistrative costs to inple-
ment the proposed | egislation.

STATEMENT OF ACTUARI AL OPINION: |, Marek Tyszkiewicz, am the Chief
Actuary for, and independent of, the New York City Retirenent Systens
and Pension Funds. | am an Associate of the Society of Actuaries and a

Menber of the American Acadeny of Actuaries. | ama menber of NYCERS but
do not believe it inpairs ny objectivity and | neet the Qualification
St andards of the Anerican Acadeny of Actuaries to render the actuarial
opinion contained herein. To the best of ny know edge, the results
contained herein have been prepared in accordance wth generally
accepted actuarial principles and procedures and with the Actuari al
St andards of Practice issued by the Actuarial Standards Board.

FI SCAL NOTE | DENTI FI CATION: This Fiscal Note 2023-09 dated March 10,
2023 was prepared by the Chief Actuary for the New York City Retirenent
Systens and Pension Funds. This estimate is intended for use only during
the 2023 Legi sl ative Session.



