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President, Board of Directors
Policy:

An employee may retire from the corporation once the employee has completed 20 years of service or at age 59 1/2.  The following items will be applicable to all retirees.
Procedure:
1. The employee will have an option of lump sum payout or pay out over time of 80 hours per pay period.  The employee will receive 100% of accrued vacation time paid out at the employee’s current hourly rate, as well, ½ of accrued sick time.  If the employee is on the PTO plan, 75% of accrued PTO will be paid to the employee at the hourly rate.

2. If an employee elects to be paid out over time. The company will pay it’s portion of benefit(s) until the employee exhausts all accrued time or becomes medicare eligible age (whichever comes first).

3. If an employee elects to be paid out over time  the following will also apply:

a. All PTO, vacation / sick accruals will stop

b. The employee will not receive pay for holidays

c. The retiring employee will not receive any cost of living increases

4. Lump sum distributions of leave time will be subject to employer retirement contributions.  Distributions taken over time will not qualify.  

5. If an employee expires while leave time is being distributed, they will receive a “lump sum” payout for leave accrued that was due to be paid over time.

6. If an employee expires before retirement, the employee’s estate will receive lump sum (100% payout) of vacation time, 0% payout of sick time.
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