60V-2.003 Employer Contributions.

(1) The employer shall contribute on behalf of each SMSOAP member a percentage of the member’s gross compensation. Prior to July 1, 2001, such percentage shall be equal to the retirement contribution rate required for Senior Management Service Class members of the Florida Retirement System in accordance with subsection 121.055(3), F.S., effective July 1, 2001, and after, such percentage will be as specified in subsection 121.055(6), F.S. Retirement contributions shall not be made on fiscal year compensation in excess of the Internal Revenue Code (IRC) Section 401(a)(17) limitation as follows:

(a) For any person who first became a SMSOAP member before July 1, 1996, compensation for all plan years beginning on or after July 1, 1990, shall not include any amounts in excess of the maximum of $200,000 in 1989, adjusted for changes in the cost of living;

(b) For any person who first became a SMSOAP member on or after July 1, 1996, compensation for any plan year shall not include any amounts in excess of the maximum of $150,000 in 1996, adjusted for changes in the cost of living only in increments of $10,000.

(c) Such retirement contribution rate shall be:

Dates 
Rate

February 1, 1987 through December 31, 1988
13.88%

January 1, 1989 through December 31, 1989
14.95%

January 1, 1990 through December 31, 1990
16.04%

January 1, 1991 through December 31, 1991
18.39%

January 1, 1992 through December 31, 1992
19.48%

January 1, 1993 through December 31, 1993
20.55%

January 1, 1994 through December 31, 1994
23.07%

January 1, 1995 through December 31, 1995
23.88%

January 1, 1996 through June 30, 1996
24.14%

July 1, 1996, through June 30, 1998
21.58%

July 1, 1998, through June 30, 1999
23.10%

July 1, 1999, through June 30, 2000
11.19%

July 1, 2000, through June 30, 2011
11.55%

July 1, 2011, through June 30, 2012
  8.87%

July 1, 2012, through June 30, 2013
17.60%

Effective July 1, 2014
20.37%

(d) The retirement contribution rate shall be distributed as follows:

1. For the purchase of the SMSOAP member’s investment contract –

Dates
Rate

February 1, 1987 through December 31, 1988
  7.48%

January 1, 1989 through December 31, 1990
11.96%

January 1, 1991 through December 31, 1993
12.40%

January 1, 1994 through December 31, 1994
12.62%

January 1, 1995 through December 31, 1995
12.89%

January 1, 1996 through June 30, 1996
12.86%

July 1, 1996 through June 30, 1998
12.85%

July 1, 1998 through June 30, 2011
12.49%

July 1, 2011 through June 30, 2012
9.49%

Effective July 12, 2012
6.27%

2. For transfer to the Florida Retirement System Trust Fund to help amortize the unfunded actuarial liability of the Florida Retirement System –

Dates
Rate

February 1, 1987 through December 31, 1988
  6.40%

January 1, 1989 through December 31, 1989
  2.99%

January 1, 1990 through December 31, 1990
  4.08%

January 1, 1991 through December 31, 1991
  5.99%

January 1, 1992 through December 31, 1992
  7.08%

January 1, 1993 through December 31, 1993
  8.15%

January 1, 1994 through December 31, 1994
10.45%

January 1, 1995 through December 31, 1995
10.99%

January 1, 1996 through June 30, 1996
11.28%

July 1, 1996 through June 30, 1998
  8.73%

July 1, 1998 through June 30, 1999
10.61%

July 1, 1999 through June 30, 2011
       0%

July 1, 2011 through June 30, 2013
  0.32%

July 1, 2013 through June 30, 2014
12.27%

Effective July 1, 2014
15.04%

(2) In addition to the above retirement contribution each employer shall contribute on behalf of the SMSOAP member a percentage of the SMSOAP member’s gross compensation equal to the contribution rate required for active members of state-administered retirement systems for the Retiree Health Insurance Subsidy. The total amount of such contribution rate shall be applied to the purchase of the SMSOAP member’s investment contract. The contribution rate shall be:

Dates
Rate

October 1, 1987 through December 31, 1988
0.24%

January 1, 1989 through December 31, 1993
0.48%

January 1, 1994 through December 31, 1994
0.56%

January 1, 1995 through December 31, 1998
0.66%

Effective January 1, 1999
0.94%

(3) Contributions required for social security by the employer and each SMSOAP member, in the amount required for social security coverage as provided by the Federal Social Security Act, shall be submitted for each SMSOAP member.

(4) The SMSOAP member shall designate on Form SMS-1 the provider company to which the employer contribution is to be forwarded and the percentage to be paid to each company. The total percentage designated to the provider company shall equal the employer contribution rates as specified in subparagraph 60V-2.003(1)(b)1. and subsection (2), F.A.C.

(5) A SMSOAP member may redirect future employer contributions to the provider companies as follows:

(a) Each SMSOAP member shall sign a contract with the provider company indicating the portion of the employer contribution to be contributed to that company.

(b) The SMSOAP member shall complete a new Form SMS-1 indicating the contract change and file such form with the employer’s personnel office along with verification of having signed a contract.

(c) The employer shall review and certify the accuracy of Form SMS-1, and forward such form to the Division.

(d) The change shall be effective with the next payroll period after receipt of Form SMS-1 by the Division.
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