SALARY REDUCTION AGREEMENT

TIAA-CREF

​​​____  10 Month Pay
____  22 Bi-Weekly

​​​____  12 Month Pay
____  26 Bi-Weekly

By THIS AGREEMENT, made between _________________________________ and Saint Mary’s College, the parties hereto agree as follows:

(print name)

Effective with respect to amounts earned on or after the pay deposit date of ______________, ____

(which date is subsequent to the execution of this Agreement), the employee’s basic salary will be reduced by the amount indicated below, and divided between TIAA and CREF on the same basis as previously designated by the employee under the retirement plan.

This Agreement shall be legally binding and irrevocable as to each of the parties hereto while employment continues; provided, however, that either party may terminate this Agreement as of the end of any month, so that it will not apply to salary subsequently earned, by giving at least thirty (30) days written notice of the date of termination.

1) The amount of the salary reduction shall be:

A)
The amount of $ ________ per calendar year, or

B)
_______% of the employee’s basic annual salary, or

C)
_______________________ per pay period
which will produce a total tax deferred contribution to the employee’s annuity that is equal to or less than the lesser of the employee’s statutory exclusion allowances under Section 403(b) and/or Section 415, Section 402(g) (General Limit) of the Internal Revenue Code, and the 15-Year Rule, if eligible.
2) For employees age 50 or over, an additional catch up contribution of $____________ shall be contributed.  This amount must not exceed the statutory limitation under IRC §414(v).

It is understood that the amount(s) defined in 1 and 2 above, will be paid to TIAA-CREF as premiums on:
_____
RA-Regular Annuity Contract(s)
or
_____
SRA-Supplemental Retirement Annuity




(non-cashable)





(cashable)

Signature __________________________________________ Employee ID# ________________





Employee

Date ___________________

Signature _________________________________________   Date _________________________



      Controller, Saint Mary’s College

It is suggested that the amount of salary reduction be reviewed with the Controller prior to the execution of this Agreement.
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