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Welcome to the Fall/Winter issue of the 
Retiree Connection.  Th is issue features 
information on a range of issues aff ecting 
you from direct deposit to pension reform.  

Th ank you for taking the time to vote in 
our last election.  Congratulations go out to 
Th eresa McGoldrick on her re-election to 
the State Board of Retirement.  Her term 
expires at the end of April 2012.  Th is was 
the fi rst election where online voting was 
off ered. 21% of all votes cast were online 
and overall 20% of members voted.  Offi  cial 
results are available on our website.    

Feel free to send us your comments on 
the topics featured in this newsletter.  Your 
feedback is always welcome! 

 
 Tim Cahill
 Treasurer & Receiver General

Most of the legislation 
surrounding Pension 
Reform aff ect current active 
employees.  However, one of 
the provisions in the Pension 
Reform Act addresses 
the issue of working after 
retirement.  

Before, retirees directly 
employed in the public 
sector (city, town, county, 
municipality, or state) were 
limited to working no more 
than 960 hours per year or 
the diff erence between the 
current salary of the position 
you retired from and your 
pension, whichever comes 
fi rst.  Th e Pension Reform 
legislation signed into law on 
June 16, 2009 provides some 
additional restrictions that 
you the retiree must follow 
in order to be in compliance 
with post retirement 
employment guidelines.  

Prior to June 16, 2009 
employment limitations 
were limited only if you 
were directly employed 
by public entities in the 
Commonwealth.  Th e 

Pension Reform Act now 
adds independent contractors 
and consultants to the list of 
positions or employment in 
which earnings and hours of 
employment after retirement 
are limited.  

If you become employed 
as an independent 
contractor or consultant 
with the Commonwealth, a 
municipality or other public 
entity your earnings will be 
subject to the limitations 
listed above. 

If you retired with a 
disability retirement, the  
additional post-retirement 
employment and reporting 
rules also apply.

Penalties for not following 
these guidelines include, but 
are not limited to, paying back 
all of your overearnings to the 
Commonwealth.

Th ere are no limitations to 
post retirement employment 
if you are working in 
the private sector for 
superannuation retirees. 
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Direct Deposit/Check Mailing

Direct 
Deposit

Mail 
Date

 10/30  10/28
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1/29 1/27

2/26 2/24

3/31 3/29

4/30 4/28

5/28 5/26

6/30 6/28

Th ere has recently been a 
change in the banking indus-
try rules (NACHA Operating 
Rules) which the Common-
wealth of Massachusetts must 
adhere to when remitting 
retirees their electronic pay-
ments via direct deposit.  Th e 
new rules require the Com-
monwealth, and the De-
partment of the State Trea-
surer (“Treasury”) to identify 
electronic payments made 
to retirees where the entire 
payment amount is subject to 
subsequently be transferred to 
a foreign bank account.  Th e 
rules are referred to as “Inter-
national ACH Transaction 

(“IAT”) Rules and are pursu-
ant to requirements of the Of-
fi ce of Foreign Assets Control 
(“OFAC”).

In order for the Common-
wealth and the Treasury to 
comply with the IAT Rules 
and the applicable U.S. law, 
you are being contacted to be 
informed of these new rules.  
Should you receive your pay-
ment via direct deposit at a 
U.S.  fi nancial institution and 
then have the entire amount 
forwarded to a bank in an-
other country, please advise 
the Board in writing. 

New Rule Requires Additional Reporting for Direct Deposit

Still waiting to decide 
whether or not to go with 
direct deposit? We’ve got a 
few reasons for you.

More money in your 
pocket.  With direct deposit 
you get your money instantly 
rather than waiting for the 
mail to arrive.  Th is means you 
could be missing several days 
a year in bank interest waiting 
for a regular check to arrive.  
Also, your check can never be 
lost, stolen, or delayed. 

New Retiree PayInfo is 
convenient. Don’t forget 
that you are now able to 
review your statements online 
at mass.gov/payinfo any time 
you like. 

It’s good for the 
environment. With direct 
deposit you don’t need a paper 
statement.  If just 10% of 
members with direct deposit 
asked us to stop mailing paper 
statements every month it 
would save over 900 pounds 
of paper, 100 trees, and 
340 gallons of gas EVERY 
YEAR*!

It’s easy! Get started with 
direct deposit today. Download 
the form from our website or 
contact our administration 
department to have a form 
mailed to you today.  To stop 
paper statements altogether, 
just ask!  

*Source: www.payitgreen.org

Understanding Your Benefi ts
So Many Reasons to Choose Direct Deposit 
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If recent economic uncer-
tainty has left you scratch-
ing your head over basic and 
complex fi nancial issues, then 
the Treasury’s fi nancial educa-
tion division has an opportu-
nity for you to manage your 
personal fi nancial concerns.  
Th e Money Conference off ers 
a chance for you to gain basic 
money management skills at 
workshops and one-on-one 
meetings with a fi nancial 
advisor.

Th e Money Conference is a 
FREE conference presented 
by Treasurer Tim Cahill in 
conjunction with the YWCA.

Th is event aims to im-
prove individuals’ fi nancial 
knowledge and aff ect positive 
changes in behavior. Financial 
choices are becoming more 
complex and without a formal 

system to develop fi nancial 
education for the general 
public, ongoing vigilance is 
necessary to ensure that this 
fi nancial education initiative 
and similar private and public 
fi nancial educators continue 
to meet their important objec-
tives. 

Th e Money Conference 
delivers an array of work-
shops that off er attendees a 
path to begin living a fi nan-
cially responsible lifestyle 
and acquaint attendees with 
resourceful organizations and 
literature that off er ongoing 
assistance in reaching fi nan-
cial goals. Th e Conference will 
focus on money management, 
retirement and investment 
strategies for all ages, racial, 
ethnic and economic back-
grounds, and levels of fi nan-
cial knowledge  

The Money Conference -  Rebounding from a Recession

Your Money - Recession Proof Your Wallet 

PRIT Core Fund as of 8/31/09
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Please send comments to the editor: 
ndunker@tre.state.ma.us or mail to our Boston 

offi  ce.  Selected letters may be printed in future 

issues.  Please include your name and address.  

Letters may be edited for clarity & space.

www.themoneyconference.comREBOUNDING FROM A RECESSION 

Saturday, November 14th 2009
The Sheraton Boston Hotel

39 Dalton Street, Boston, MA 
8:00 am - 3:30 pm

Registration now open
www.themoneyconference.com 

or 617-367-6900 to register

PRIM Update (As of 8/31/09)

Pension Reserves Investment Trust 
(PRIT) FUND ASSETS:
$40,525,134,000

State Employees Retirement System 
(SERS) ASSETS:
$16,440,365,827

Dee Lee speaks at previous Money Conference
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You Served the Commonwealth...We Serve You.

Th e Board would like to take this 
time to welcome our newest members 
into our system.  Recent legislation 
has transferred the employees of 
the Turnpike Authority and the 
County Sheriff  systems into the 
State Employees’ Retirement System 
(SERS).

Turnpike Authority employees and 
their retirees will become members of 
the SERS on November 1, 2009 when 
the Turnpike Authority becomes part 
of the Department of Transportation.   

Roughly 3000 active employees of 
the various County Sheriff  systems 
will become members of the SERS 
beginning January 1, 2010.  Existing 
County Sheriff  retirees will continue 
to be members of their respective 
county retirement system.  Members 
who retire from the county sheriff s 
as of January 1, 2010 will be retired 
under the SERS. 

The Board Welcomes New Retirees to System 

Reminders

Change of Address
If you are moving to a 

new location this fall 

or winter, don’t forget 

to contact the Board to 

change your address.

Direct Deposit  
 It’s safe, secure, and 

convenient.  If you 

haven’t signed up yet, 

forms are available on 

our website, by  calling 

our offi  ce, or sign up 

with our new service 

- Retiree PayInfo
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The Last Word - 

This Newsletter was 
printed using soy inks 

on 100% post-consumer 
recycled fi ber.

100% Green-e certifi ed 
wind power was used for 
the printing and binding 

of this newsletter

You can help too!

If you would like to be 
added to our email list to 

receive this newsletter 
electronically, please 

contact our offi  ce.  


