403(B) SUPPLEMENTAL RETIREMENT INFORMATION

For the first time in more than 40 years, the Internal Revenue Service (IRS) has issued new regulations governing how our 403(b) retirement program must operate.  In order to fully comply with the new administrative and regulatory requirements of the SUNY 403(b) Supplemental Retirement Plan, the SUNY Board of Trustees has recently passed a Resolution to modify the list of Investment Providers authorized to provide services to SUNY employees.  

Beginning on January 1, 2009, the following Approved 403(b) Investment Plan Providers will be authorized to participate in the SUNY 403(b) Supplemental Retirement Plan:
NAME OF  


 MCC

PROVIDER


REPRESENTATIVE
        GENERAL INFORMATION
TIAA-CREF


David Howe


www.tiaa-cref.org/suny 




585-246-4607





877-209-3144

AIG Retirement

Robert Petrillo


www.aigretirement.com/suny 





585-227-2601





800-448-2542

ING



Gary Witten

        
www.ingretirementplans.com/custom/suny




716-626-3928

MetLife


Julie Yunker


www.metlife.com/suny 





585-474-4215





800-492-3553 ext. 28196
Fidelity


Thomas O’Rourke

www.fidelity.com 





508-787-9165





800-343-0860
The SUNY 403(b) Supplemental Retirement Plan is a pre-tax retirement savings program.  This means that the money you invest for retirement will be deducted from your paycheck before your earnings are taxed, allowing you to postpone paying federal income tax on your savings until you begin receiving distributions from your account.  This will generally be after you retire, when your income may be less and you are likely to be in a lower tax bracket. 
These accounts allow you to take loans from your available account balance.  Emergency withdrawals can also be made while still employed, for financial hardships, under certain circumstances.  Upon retirement or termination of employment you can usually rollover your SUNY 403(b) Supplemental Retirement savings account balances to another retirement plan if you meet the requirements for a rollover distribution.  Normal distributions from your account can occur any time after separation from service, subject to normal taxation and an additional 10% penalty if accessing funds prior to age 591/2, unless retiring from active service after reaching the normal retirement age of 55.

How much you want to save for retirement is entirely up to you.  You can contribute as little or as much as you want, up to the current IRS limit for 2009 of $16,500 per year.  Employees who are age 50 or older, or who have more than 15 years of service, may be eligible to defer an even higher amount under IRS authorized “catch-up” provisions.
To begin making contributions to a new provider, you must:
1. Open a new account with a provider from the Approved Provider List.
2. Complete and sign a new 403(b) Salary Reduction Agreement.
3. Return the 403(b) Salary Reduction Agreement to Human Resources for processing.
If you have questions regarding the SUNY 403(b) Supplemental Retirement plan please contact Colleen Lunney (292-2113) or Martha Palermo (292-2114) in the Human Resources Office.
Thank You!

