60U-3.003 Employer Funded Benefits.

(1) Benefits funded by employer contributions shall be payable only as a lifetime annuity to the participant, his beneficiary, or estate, by a designated provider company in accordance with the provisions of the participant’s contract, except for:

(a) A lump sum payment to the beneficiary upon the death of the participant; or

(b) A cash-out of a de minimis account upon the request of a former participant who has been terminated for a minimum of six months from the employment that entitled him to Optional Retirement Program participation. A de minimis account is an account with a provider company containing employer contributions and accumulated earnings of not more than $3,500 made under the provisions of this Chapter. Such cash-out must be a complete liquidation of the account balance with that company and shall be subject to the provisions of the Internal Revenue Code.

(2) The participant must be terminated from all employment with all Florida Retirement System employers as provided in Section 121.021(39), F.S., to begin receiving the employer-funded benefit. A participant who is receiving an employer-funded benefit and is reemployed with a Florida Retirement System employer shall be subject to the reemployment provisions of  Section 121.091(9), F.S., and if such employment is in a regularly established position or as an elected officer, such employee shall be subject to the renewed membership provisions of Section 121.122, F.S., or 121.053, F.S., respectively.

(3) It shall be the responsibility of the participant choosing to receive his benefits upon termination of employment to notify the provider company of the date on which he wishes the annuity funded by employer contributions to begin. Benefits may be deferred until such time as the participant chooses to make such application.
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