60W-2.003 Service Credit for the Special FRS Benefit.

Creditable service for calculation of the Special FRS benefit as provided in subsection 60W-4.004(1), F.A.C., shall be based on earnings records of the Institute and shall be determined according to the following:

(1) Creditable service of a participant shall be measured in terms of years and fractions thereof during each July 1 through June 30 fiscal year. A year of service credit consists of 12 months of service credit in a July 1 through June 30 fiscal year. A participant who earns 12 full months of service credit during the service credit year shall be granted one year of service credit for that year. A participant who earns less than 12 months of service credit, shall receive a fraction of a year of service credit, such fraction to be determined by dividing the number of months and fractions thereof of service credit earned by 12.

(2) Monthly service credit shall be awarded as follows:

(a) Service performed from December 1, 1970 through June 30, 1974: A month of service credit shall be awarded for each month during which the participant received payment for employment.

(b) Service performed from July 1, 1974 through June 30, 1979: A month of service credit shall be awarded for each month for which the participant is paid a salary payment of at least $100. If a participant is paid less than $100 during a month of employment, his or her service credit for that month shall be a fraction of a month of credit, such fraction to be determined by dividing his or her actual salary payment by $100.

(c) Service performed from July 1, 1979 through June 30, 1985: A month of service credit shall be awarded for each month for which the participant is paid a salary payment of at least $250. If a participant is paid less than $250 during a month of employment, his or her service credit for that month shall be a fraction of a month of credit, such fraction to be determined by dividing his or her actual salary payment by $250. If a participant earns $250 in a month, but is paid less than that amount because he or she participates in a deferred salary plan, he or she shall be entitled to receive a full month of service credit for each such month, provided the Division is notified and verification of deferred salary payments is submitted.

(d) Service performed on and after July 1, 1985: A month of service credit shall be awarded for each month during which the participant received payment for employment.

(3) A participant shall not receive more than one year of creditable service for any twelve-month period of employment.

(4) Each complete year of creditable service shall have the percentage value indicated below, which shall represent the percentage of the participant’s average final compensation (AFC) that each complete year of creditable service shall entitle him to receive under Option 1:

1.60% of AFC at age 62

1.63% of AFC at age 63

1.65% of AFC at age 64

1.68% of AFC at age 65 or over, not to exceed 1.68%; OR, if participant is age 62 or over:

1.63% of AFC with 31 years of creditable service

1.65% of AFC with 32 years of creditable service

1.68% of AFC with 33 years of creditable service or more, not to exceed 1.68%

Rulemaking Authority 121.40(13) FS. Law Implemented 121.40 FS. History–New 2-4-86, Formerly 22Q-2.003.

