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INTRODUCTION 

In 1957, The Academy of Natural Sciences (the “Academy”) adopted The Academy of Natural 

Sciences Pension Plan (the “Plan”) for the benefit of its eligible employees.  The Plan has been made 

available by the Academy in order to provide you with pension benefits at retirement to supplement your 

Social Security benefits and individual savings.  Benefit accruals under the Plan ceased effective 

December 31, 2009. 

The Plan has been amended and restated to comply with recent Federal legislation affecting 

employee benefit plans.  The amended and restated Plan is generally effective January 1, 2015, but other 

effective dates apply to certain of its provisions. 

This booklet is a summary of the provisions of the Plan as amended effective January 1, 2015, and 

is designed to answer your questions about the Plan.  It explains what benefits are payable from the Plan, 

how the Academy’s contributions will be made to the Plan, and how the Plan is structured.  The booklet 

contains examples illustrating the provisions of the Plan.  The numbers used in the examples are 

illustrative. 

Please read this summary carefully.  If it appears to you that there may be a conflict between this 

summary and your understanding of the Plan and Trust documents, you should contact the Plan 

Administrator.  PLEASE KEEP IN MIND THAT THE OFFICIAL PLAN AND TRUST DOCUMENTS 

ARE THE CONTROLLING LEGAL DOCUMENTS AND YOU SHOULD RELY SOLELY ON THE 

PROVISIONS OF THOSE DOCUMENTS.  The Plan and Trust documents are available for your 

inspection, upon request, during regular working hours.  You may obtain a copy of the Plan and Trust 

documents.  If you have any questions concerning the Plan and how it applies to you, you should consult 

the Plan Administrator. 

Please note that this summary describes the provisions of the Plan as in effect on and after January 

1, 2015.  These provisions apply only to participants who worked for the Academy on or after January 1, 

2015.  If you terminated employment before January 1, 2015, different rules may apply. 

IMPORTANT FACTS ABOUT THE PLAN 

Name of Plan.  The official name of the Plan is The Academy of Natural Sciences Pension Plan. 

Plan Sponsor.  The Plan Sponsor/Employer is The Academy of Natural Sciences, 1900 Benjamin 

Franklin Parkway, Philadelphia, PA 19103-1195, and its telephone number is (215) 299-1000. 

Identification Numbers.  The Federal employer identification number assigned by the Internal 

Revenue Service to the Academy is 23-1352000.  The identification number assigned by the Academy to 

the Plan is 001. 

Plan Year.  The Plan Year, for purposes of maintaining the Plan’s financial records, is the period 

from January 1 to December 31 each year. 

Plan Administrator.  The Human Resources Department of Drexel University is the “Plan 

Administrator,” who has the responsibility for the operation and administration of the Plan. The Plan 

Administrator can be contacted at 3201 Arch Street, Suite 430, Philadelphia, PA 19104, and its telephone 
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number is 215-895-2850.  The Plan’s agent for service of legal process is the Plan Administrator.  Legal 

process may also be served upon the Plan Trustee.  

Plan Trustee.  The Trustee is PNC Bank, N.A.  The Trustee’s address is 1600 Market Street, 31st 

Floor, Philadelphia, PA 19103-3898. 

Type of Plan.  The Plan is a defined benefit type of employee benefit plan.  The amount of your 

benefit at retirement is a predetermined amount based on your compensation and the number of years you 

participate in the Plan. 

Benefits under this Plan are insured by the Pension Benefit Guaranty Corporation (PBGC), a 

Federal insurance agency.  If the Plan terminates (ends) without enough money to pay all benefits, the 

PBGC will step in to pay pension benefits.  Most people receive all of the pension benefits they would 

have received under their plan, but some people may lose certain benefits. 

The PBGC guarantee generally covers:  (i) normal and early retirement benefits; (ii) disability 

benefits if you become disabled before the Plan terminates; and (iii) certain benefits for your survivors. 

The PBGC guarantee generally does not cover:  (i) benefits greater than the maximum guaranteed 

amount set by law for the year in which the Plan terminates; (ii) some or all of the benefit increases and 

new benefits based on Plan provisions that have been in place for fewer than five years at the time the 

Plan terminates; (iii) benefits that are not vested because you have not worked long enough for the 

Employer; (iv) benefits for which you have not met all of the requirements at the time the Plan terminates; 

(v) certain early retirement payments (such as supplemental benefits that stop when you become eligible 

for Social Security) that result in an early retirement monthly benefit greater than your monthly benefit at 

the Plan’s normal retirement age; and (vi) non-pension benefits, such as health insurance, life insurance, 

certain death benefits, vacation pay, and severance pay. 

Even if certain of your benefits are not guaranteed, you still may receive some of those benefits 

from the PBGC depending on how much money your Plan has and on how much the PBGC collects from 

employers. 

For more information about the PBGC and the benefits it guarantees, ask the Plan Administrator 

or contact the PBGC’s Technical Assistance Division, 1200 K Street N.W., Suite 930, Washington, DC 

20005-4026, or call (202) 326-4000 (not a toll-free number).  TTY/TDD users may call the Federal relay 

service toll-free at (800) 877-8339 and ask to be connected to (202) 326-4000.  Additional information 

about the PBGC’s pension insurance program is available through the PBGC’s website on the Internet at 

http://www.pbgc.gov. 

SUMMARY OF IMPORTANT PLAN PROVISIONS 

PARTICIPATION 

Participation in the Plan was closed on January 1, 2010.  If you were a member of the Plan on 

December 31, 2009, you continued to be a Member on January 1, 2010.  However, no person may 

become a Member of the Plan after December 31, 2009. 
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FINANCING THE PLAN 

The Academy makes all of the contributions to the Trust Fund from which the Plan benefits are 

paid.  No contributions by Members are required or permitted.  The amounts of the Academy’s 

contributions made to the Trust Fund are actuarially determined. 

RETIREMENT DATES 

Normal Retirement:  Your Normal Retirement Date under the Plan is the first day of the month 

which coincides with or follows the later of your 65th birthday or the fifth anniversary of the date you 

became a Member of the Plan.  If you retire on your Normal Retirement Date, your pension will be paid 

monthly beginning on your Normal Retirement Date.  The amount you receive is calculated using the 

formula described below based on your compensation, service with the Academy, and Social Security 

offset.  If you are employed by the Academy on your Normal Retirement Date and you are not yet fully 

vested in your pension, you will become fully vested on your Normal Retirement Date. 

Early Retirement:  You may retire on the first day of any month after reaching age 55 and before 

your Normal Retirement Date, if you have completed 10 or more Years of Service for vesting purposes 

(see page 7).  If you retire early, you may elect to have your pension begin when you retire or as of the 

first day of any following month which is not later than your Normal Retirement Date.  If your pension 

begins before your Normal Retirement Date, it will be actuarially reduced to reflect the fact that it will be 

paid over a longer period of retirement. 

Late Retirement:  If you continue to work past your Normal Retirement Date, your pension will 

not begin until your actual retirement.  Your pension will be based on your compensation, service, and 

Social Security offset determined as of your actual retirement date. 

If you reached age 70½ before 1999, your pension payments may have begun as of April 1 

following the year in which you reached age 70½, even if you were still employed by the Academy. 

NORMAL RETIREMENT BENEFIT 

Your normal retirement benefit is calculated as follows, using your Final Average Annual 

Compensation, your Years of Credited Service with the Academy, and your Social Security offset.  Each 

of these terms is explained in detail following the formula and example below.  Your benefit is 

determined at the time you terminate employment or, if earlier, as of December 31, 2009; you will not 

earn any additional benefit after December 31, 2009. 

Step 1: 2% of your Final Average Annual Compensation multiplied by your Years of 

Credited Service up to a maximum of 25 years, 

 PLUS 

 0.5% of your Final Average Annual Compensation multiplied by your Years of 

Credited Service in excess of 25. 

Step 2: The amount in Step 1 is then reduced by a percentage of your Social Security 

benefit at age 65.  This is called a Social Security offset, the computation of 

which is explained below. 
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The result is your annual normal retirement benefit, payable as a single life annuity for your life, 

beginning at your Normal Retirement Date. 

Example:  Assume Keith retires with 30 Years of Credited Service.  His Final Average Annual 

Compensation is $36,000 and the Social Security offset is calculated to be $4,500.  His normal retirement 

benefit would be calculated as follows: 

Step 1:   .02 x $36,000 x 25 years = $18,000 

 .005 x $36,000 x 5 years = + 900 

  $18,900 

   

Step 2: Social Security offset - 4,500 

  $14,400 

   

Keith’s annual normal retirement benefit, payable at his Normal Retirement Date, is $14,400. 

Minimum Pension 

Your normal retirement benefit will not be less than $600 per year. 

Final Average Annual Compensation 

Your Final Average Annual Compensation is the highest average annual compensation for any 

period of five consecutive calendar years (or during all calendar years in which you received 

compensation, if less than five).  Compensation for calendar years after 2009 is disregarded. 

Your compensation generally includes all compensation you receive during a calendar year, 

including any salary reduction contributions you make to a tax-sheltered annuity, a cafeteria plan, or the 

Transit-check program.  However, if you earn compensation in excess of the Social Security taxable wage 

base (this amount was $106,800 for 2009), your compensation in excess of the taxable wage base, for 

Plan purposes, excludes bonuses, overtime, or other extra, special, or supplemental compensation.  This 

rule is illustrated by the following examples: 

 2009 Base Compensation Bonus Plan Compensation 

Employee A $100,000 $3,000  $103,000 

Employee B $105,000 $3,000  $106,800 

Employee C $110,000 $3,000  $110,000 

    

There is also a maximum annual limit on the amount of compensation which may be taken into 

account under the Plan.  The limit for 2009 was $245,000. 

Year of Credited Service 

You earn a Year of Credited Service for each Plan Year (January 1 to December 31) beginning on 

or after January 1, 1988, but before January 1, 2010, during which you are a Plan Member and you 

complete at least 1,000 Hours of Service as an employee of the Academy.  Hours of Service include the 

hours for which you are paid or entitled to be paid for working for the Academy, and certain other hours 

for which you are paid for reasons such as vacations, holidays, etc.  If the Academy does not keep records 

of your hours worked, you will be credited, for purposes of the Plan, with 45 Hours of Service for each 
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week in which you actually have at least one Hour of Service.  “Hour of Service” is a technical term 

which is more fully defined in the Plan. 

Service before January 1, 1988, is credited in accordance with the provisions of the Plan in effect 

prior to January 1, 1988. 

You will not earn Years of Credited Service for any period after December 31, 2009. 

You will not earn Years of Credited Service for any service for which credit has been given under 

any other retirement plan to which the Academy contributes. 

Social Security Offset 

The Social Security offset is based on your Primary Insurance Amount, which is the old-age 

insurance benefit you are expected to get from Social Security at age 65.  For employees who became 

Plan Members after January 1, 1980, the Social Security offset, calculated at the Normal Retirement Date, 

is equal to 2% of the Social Security Primary Insurance Amount at age 65 multiplied by Years of Credited 

Service.  The maximum Social Security offset is 50% of the Primary Insurance Amount after 25 Years of 

Credited Service.  For example, if your expected Social Security benefit at age 65 is $20,000 per year and 

you have 10 Years of Credited Service with the Academy when you reach your Normal Retirement Date, 

your Social Security offset is equal to 2% x $20,000 x 10 years = $4,000. 

For Members who participated in the Plan before January 1, 1980, the formula stated above for 

calculating the Social Security offset will apply only to Years of Credited Service after January 1, 1980.  

For service before that date, a prorated amount of the Plan’s prior Social Security offset will be used.  The 

prior Social Security offset was a flat amount equal to $1,524.  

The Plan contains special provisions for determining the estimated Primary Insurance Amount and 

calculating the Social Security offset in the case of Members who terminate employment prior to the 

Normal Retirement Date.  In determining your Social Security offset, the Plan may use an estimate of 

your salary history.  You have the right to supply documentation of your actual salary history, in which 

case your actual salary history will be used rather than an estimate. 

The calculation of the Social Security offset which will be used in determining your Plan benefit is 

a technical and complicated procedure which is fully described in the Plan document and only 

summarized in this Summary Plan Description. 

You should note that the Primary Insurance Amount is based on your earnings from the time you 

started work up to the time you reach age 65.  If you terminate employment before age 65, your Primary 

Insurance Amount is estimated on the assumption that your earnings for the calendar year prior to your 

termination will continue at the same rate until you reach age 65.  Your Primary Insurance Amount is 

estimated under the Social Security law in effect when you reach your Normal Retirement Date, or when 

you terminate employment with the Academy, if earlier.  Your benefit under the Plan may be affected by 

changes in Social Security benefits which occur while you are working for the Academy, but not by any 

such changes which occur after you reach your Normal Retirement Date or terminate employment with 

the Academy, if earlier. 

Your Social Security offset will be determined as of the earliest of your termination of 

employment, your Normal Retirement Date, or December 31, 2009. 
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TERMINATION OF EMPLOYMENT BEFORE RETIREMENT 

You accrue – or earn – a benefit under the Plan for each Year of Credited Service you complete 

through the end of 2009.  Until December 31, 2009, your accrued benefit at any particular time is the 

amount determined under the Plan’s benefit formula, set forth above, based on your Final Average 

Annual Compensation, Years of Credited Service, and expected Social Security offset at that time.  After 

December 31, 2009, your accrued benefit is the amount determined under the Plan’s benefit formula as of 

December 31, 2009, based on your Final Average Annual Compensation, Years of Credited Service, and 

expected Social Security offset on that date. 

Your right to receive payment of your accrued benefit if you terminate employment before you are 

eligible to retire depends on your vesting service.  Vesting means that you have a non-forfeitable right to a 

retirement benefit even if you leave the Academy before retiring. 

A Year of Service, for vesting purposes, is each Plan Year after January 1, 1976, in which you 

complete at least 1,000 Hours of Service with the Academy.  Hours of Service are the same as those 

counted for Years of Credited Service.  Unlike your Years of Credited Service, your Years of Service for 

vesting purposes include any Years of Service you completed before becoming a Plan Member, except 

that any service before you reached age 18 is excluded.  Years of Service after 2009 are also counted for 

vesting purposes. 

Vesting service completed before January 1, 1976, is credited as provided under the provisions of 

the Plan in effect before January 1, 1976. 

You are 100% vested in your retirement benefit after you have completed five Years of Service. 

If you terminate your employment with the Academy after completing at least five but fewer than 

10 Years of Service, you will be entitled to begin receiving the vested portion of your pension benefit on 

your Normal Retirement Date. 

If your employment terminates after you have completed 10 Years of Service but before you reach 

age 55, you may choose to receive an actuarially reduced benefit as of the first day of any month after you 

reach age 55 and before you reach your Normal Retirement Date. 

Forfeitures 

If your employment with the Academy ends, or is interrupted, before you are vested in your 

accrued benefit, you may forfeit (lose) the non-vested portion of your benefit.  You will forfeit your 

benefit when you incur five consecutive One-Year Breaks in Service, as defined below. 

Any forfeited amounts will be used to reduce the Academy’s contribution to the Plan. 

Break in Service 

Certain interruptions in your service with the Academy, called Breaks in Service, may affect your 

benefit accrual and vesting service credit under the Plan.  A One-Year Break in Service is a calendar year 

beginning on or after January 1, 1976, during which you do not have more than 500 Hours of Service.  

For purposes of determining whether you have had a One-Year Break in Service, effective January 1, 

1985, your Hours of Service will include all of the Hours credited to you for benefit accrual and vesting 

and, in addition, certain hours during which you are absent from work by reason of pregnancy, the birth of 
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a child, the adoption of a child, or child care immediately following birth or adoption.  You will not 

receive credit for more than 501 Hours for these reasons for any single period of absence. 

A Break in Service before January 1, 1976, will occur in accordance with the rules of the Plan in 

effect prior to January 1, 1976. 

Reemployment 

If you have five consecutive One-Year Breaks in Service before you have a vested accrued 

benefit, and if you later return to work for the Academy, you will be treated as a new employee for all 

purposes under the Plan.  Otherwise, all of your Years of Service and Years of Credited Service before the 

Break will be retroactively reinstated on the first anniversary of your reemployment. 

If you have a vested accrued benefit at the time of a Break in Service, all of your Years of Service 

and Years of Credited Service will be reinstated immediately upon your reemployment, regardless of the 

length of the Break in Service; provided, however, that if you received a lump-sum distribution of $5,000 

or less upon your termination of employment, and you are later rehired, the Years of Credited Service for 

which you received a Plan benefit will not be included in determining your subsequent accrued benefit. 

NORMAL FORM OF BENEFIT PAYMENT 

The normal form of benefit payment for a Member who is unmarried as of the date payments are 

to begin is a single life annuity.  A single life annuity provides you with a monthly benefit for as long as 

you live, with no further payments after your death.  If you are married on the date payments are to begin, 

your benefit will automatically be paid in the form of a qualified joint and survivor annuity, unless you 

elect otherwise and your spouse consents to your election. 

Under the qualified joint and survivor annuity, you will receive monthly payments for as long as 

you live.  After your death, your surviving spouse will receive a monthly benefit for life equal to 50%, 66-

2/3%, 75%, or 100%, as you designate, of the pension you were receiving during your lifetime.  If you 

make no designation, the survivor annuity will be equal to 50% of your pension.  Under the qualified joint 

and survivor annuity, the pension benefits you receive will be reduced to provide your surviving spouse 

with a lifetime benefit.  The reduction is necessary because the money to be used for the payment of your 

pension must provide benefits for two lives instead of one.  The qualified joint and survivor annuity will 

be the actuarial equivalent of your vested accrued benefit in the form of a single life annuity. 

You will be notified in writing of the availability of the election not to take the qualified joint and 

survivor annuity.  An election not to have your benefit paid in the form of a qualified joint and survivor 

annuity must be made during the 180-day period preceding the date your benefit payments are to begin.  

For such an election to be effective, it must be consented to in writing by your spouse, and your spouse’s 

consent must be witnessed by a Plan representative appointed by the Plan Administrator or must be 

notarized.  Any election not to take a qualified joint and survivor annuity may be revoked at any time 

before the date your benefit payments are to begin. 

OPTIONAL FORMS OF BENEFIT PAYMENT 

There are several other methods of benefit payment available to you, and your choice should be 

made carefully, after considering your family situation and retirement plans.  Any of the payment 

methods other than the single life annuity will result in lower monthly payments to you, since they 

provide additional protection by either: (1) guaranteeing payments for a specified time; or (2) continuing 

payments after your death to your designated beneficiary.  The value of your benefit under an optional 
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method of payment will be the equivalent of the amount of your benefit in the form of a single life 

annuity.  The difference in the monthly amount is determined using tables calculated by our actuaries. 

The selection of your form of benefit payment must be made in writing within the 180-day period 

before your benefit payments begin.  You may cancel or change your selection at any time before your 

benefit commencement date by contacting the Plan Administrator.  Once your benefit payments have 

begun, you cannot change your selection. 

Remember that if you are married, the selection of any optional form of benefit requires that you 

elect out of the qualified joint and survivor annuity and that your spouse consent to your election. 

The following forms of payment are available to you: 

CONTINGENT ANNUITANT OPTION - This option differs from the qualified joint and 

survivor annuity in that you may elect someone other than your spouse to be your 

beneficiary.  You may elect to have a benefit equal to 50%, 66-2/3%, 75%, or 100% of 

your benefit paid to that person after your death.  If you select this option, you will receive 

a reduced benefit during your lifetime.  After your death, a percentage of the benefit 

payable to you will be continued to another person, formally referred to as your Contingent 

Annuitant.  This benefit will continue after your death for as long as your Contingent 

Annuitant lives. 

You must name your Contingent Annuitant in writing.  You may name anyone with 

an insurable interest in your life, e.g., your parent, sister, brother, or child.  (However, the 

66-2/3%, 75%, and 100% options may not be available if your Contingent Annuitant is 

more than 10 years younger than you.)  Once your benefit payments have commenced, you 

may not change your designation of a Contingent Annuitant. 

CERTAIN CONTINUOUS OPTION - If you select this option you will receive a reduced 

monthly pension that has the following two provisions: 

(1) You may elect that a pension will be paid over a guaranteed period of time.  This 

period, however, may not extend further than the longer of 10 years or your life 

expectancy at retirement. 

(2) If you die within the guaranteed period, any remaining payments will be made to 

your designated beneficiary without a reduction in amount. 

Under this option, you may change your beneficiary designation (with the consent of your 

spouse, if you are married when your benefit payments begin) at any time before your 

death.  If no designated beneficiary survives you, or if your beneficiary dies before all 

guaranteed payments have been made, the remaining payments will be made to the estate 

of the last to die of you and your beneficiary. 

SINGLE LIFE ANNUITY – If you are married, you may elect to receive your pension in 

the form of a single life annuity.  This is the normal form of benefit for a Member who is 

unmarried. 
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PAYMENT OF SMALL BENEFITS 

If you terminate employment with the Academy and the lump-sum present value of your vested 

accrued benefit (as determined by the Plan’s actuary) is $5,000 or less, you will receive payment of your 

benefit in one lump sum within 60 days of the end of the Plan Year in which your employment 

terminates. 

You generally may choose to receive a lump-sum payment in cash or to have all or a portion of the 

payment rolled over to another eligible plan which accepts rollovers or to an individual retirement account 

or annuity (IRA) or Roth IRA in a “direct rollover.”  If you receive a lump-sum payment and you do not 

choose to receive the payment in cash or designate an IRA or eligible employer plan to receive a direct 

rollover of the payment, the payment will automatically be rolled over to an IRA established in your name 

and will be invested in an investment product designed to preserve principal and to provide a reasonable 

rate of return and liquidity.  Any fees and expenses attendant to the IRA will be paid from the IRA.  (For 

more information regarding the Plan’s automatic rollover rules, including information regarding the IRA 

providers and the fees and expenses attendant to an IRA, contact the Plan Administrator.) 

DEATH BENEFITS 

As explained above, benefits may be paid to your beneficiary or Contingent Annuitant if you die 

while receiving a pension and you are receiving your pension in a form which provides for payment to 

your beneficiary or Contingent Annuitant. 

In addition, upon the death of a married Plan Member who has earned a vested benefit (whether or 

not the Member is still employed by the Academy) but who has not begun to receive the benefit, the Plan 

will pay a preretirement survivor annuity to the Member’s surviving spouse, provided the spouse was 

married to the Member throughout the 12-month period prior to the Member’s death. 

If the Member dies after his earliest retirement date (the earliest date on which he could have 

elected to begin receiving benefits under the Plan), the amount of the survivor annuity will be the same 

amount that would have been paid if the Member had retired with a qualified joint and 50% survivor 

annuity (or such other qualified joint and survivor annuity as actually elected by the Member) on the day 

before his death.  Payment will commence on the first day of the month following the Member’s death 

(except that payments will not begin before the Member’s Normal Retirement Date without the spouse’s 

consent) and will continue for the life of the spouse. 

If the Member dies on or before his earliest retirement date, the amount of the survivor annuity 

will be the amount that would have been payable had the Member (i) separated from service on the date 

of death (or actual date of separation, if earlier), (ii) survived until his earliest retirement date, (iii) retired 

with an immediate qualified joint and 50% survivor annuity (or such other qualified joint and survivor 

annuity as actually elected by the Member) on his earliest retirement date, and (iv) died on the day after 

his earliest retirement date.  Payment will commence as of the Member’s earliest retirement date (except 

that payments will not begin before the Member’s Normal Retirement Date without the spouse’s consent) 

and will continue for the life of the spouse. 

However, if the present lump-sum value of the preretirement survivor annuity is $5,000 or less, 

the death benefit will be paid in a single lump sum. 

If you die while in qualified military service, the same death benefits will be paid as if you had 

died while still employed by the Academy.  “Qualified military service” for purposes of the Plan means 

military leave for which you are entitled to reemployment rights with the Academy under Federal law. 
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REDUCTION OR LOSS OF BENEFITS 

As discussed above, if you separate from the Academy or die prior to the time your benefits 

become vested, you will forfeit your accrued benefit unless you return to work for the Academy before 

you incur five consecutive One-Year Breaks in Service. 

Your survivors will not receive any benefits if you choose a method of payment that does not 

continue benefits after your death. 

If you should begin to receive a benefit under the Plan and are later reemployed by the Academy 

to work at least 83 Hours of Service per month, the payment of your benefit will be discontinued while 

you are reemployed. 

The benefits from this Plan are subject to a maximum limit set by the federal government each 

year. 

In the event of Plan termination, Internal Revenue Code rules may limit the amount of benefits 

which may be paid to individual Plan participants who are highly compensated.  Also, if the Plan were to 

terminate without sufficient assets to pay all benefits described in the Plan, benefits which exceed the 

amounts guaranteed by the PBGC may be lost.  (See page 2 for a description of benefits which are insured 

by the PBGC.) 

If the Plan becomes significantly underfunded, the law may impose restrictions on certain forms of 

benefit and restrictions on benefit accruals under the Plan. 

TOP-HEAVY PROVISIONS 

Federal law provides special rules in the event the Plan becomes what is called “Top-Heavy.”  A 

Top-Heavy plan is one where the value of the accrued benefits of certain “key employees” exceeds 60% 

of the value of the accrued benefits of all members in the Plan.  The Plan is not presently top-heavy and is 

not expected to become top-heavy.  If the Plan were to become top-heavy, special rules would apply 

which provide for, among other things, minimum benefit levels for Members who are not key employees 

and faster vesting of benefits. 

CLAIMS FOR BENEFITS UNDER THE PLAN 

The Plan Administrator will make all determinations as to whether you have a right to a benefit 

under the Plan.  If you believe that you are entitled to a benefit under the Plan, you should contact the 

Plan Administrator.  A claim for benefits may also be presented to the Plan Administrator by your 

authorized representative or by your beneficiary.  You cannot bring a court action regarding a claim for 

benefits under the Plan unless and until you have exhausted your rights to review under the Plan’s claim 

procedures. 

If you submit a claim, the Plan Administrator will review it and will then send you notice of his 

decision.  The notice will be sent within 90 days after the Plan Administrator receives your claim, unless 

special circumstances require an extension of time for processing the claim.  If an extension of time is 

needed, the Plan Administrator will give you notice of the need for an extension before termination of the 

original 90-day period.  Generally, the extension will not exceed an additional 90 days beyond the end of 

the original 90-day period; however, if you do not respond to a request for additional information from 

the Plan Administrator, the period may be further extended. 



DMEAST #24475310 v2 - 11 - 

If your claim is wholly or partially denied, the notice will clearly explain the reasons for the denial 

and will specify the sections of the Plan or other pertinent documents that the Plan Administrator used to 

arrive at its decision.  The notice will also describe any additional material or information which may be 

necessary for you to perfect your claim and will describe the Plan’s claims review procedures and your 

rights under the Employee Retirement Income Act of 1974, as amended (“ERISA”). 

You may appeal the Plan Administrator’s decision by filing a request for a review of your claim.  

This request for a review must be presented to the Plan Administrator in writing (or in any other form 

which the Plan Administrator may permit) within 60 days after you receive the notice that your claim has 

been denied.  In connection with your appeal, you will be provided, upon request and free of charge, 

reasonable access to, and copies of, all documents, records, and other information relevant to your claim 

for benefits.  You will also be given the opportunity to submit documents, records, and other information 

relating to your claim to the Plan Administrator. 

As promptly as possible, the Plan Administrator will give you a notice of its final decision 

regarding your claim.  The notice will include specific reasons for the Plan Administrator’s decision and 

references to the Plan provisions on which the decision is based, as well as a description of your rights 

under the Plan and ERISA.  The decision will be made within 60 days after the Plan Administrator 

receives your request for a review, unless special circumstances require an extension of time for 

processing the claim.  If an extension of time is needed, the Plan Administrator will give you notice of the 

need for an extension before termination of the original 60-day period.  Generally, the extension will not 

exceed an additional 60 days beyond the end of the original 60-day period; however, if you do not 

respond to a request for additional information from the Plan Administrator, the period may be further 

extended. 

FUTURE OF THE PLAN 

The Academy reserves the right to terminate or amend the Plan at any time.  No Plan amendment 

will reduce the amount of a Member’s accrued benefit or vested percentage as of the date of the 

amendment. 

If the Plan is terminated for any reason, your accrued benefit under the Plan will become fully 

vested to the extent funded.  The Trust Fund will be used to provide for your benefits, to the extent 

funded, in the order of preference prescribed by Federal law.  If, after all benefits have been paid to 

Members and beneficiaries, assets remain in the Trust Fund, such assets will be returned to the Academy. 

ASSIGNMENT OF BENEFITS 

The Plan does not allow you to transfer or assign any part of your benefits under this Plan.  This 

requirement is to protect your benefits from the reach of creditors (except the IRS) until you are entitled to 

them under the terms of the Plan.  However, your benefit may be reduced under certain circumstances if 

you have committed a breach of fiduciary duty or committed a criminal act against the Plan.  In addition, 

the Plan Administrator has procedures to determine the status and to administer distributions under the 

terms of any applicable “Qualified Domestic Relations Order.”  A Qualified Domestic Relations Order 

means a domestic relations order made pursuant to a state domestic relations law which creates the 

existence of an alternate payee’s right to receive all or a portion of the benefits payable to you for child 

support, alimony payments, or marital property rights.  An alternate payee may be a spouse, former 

spouse, child, or any other dependent of yours.  You will be notified if a Qualified Domestic Relations 

Order affects your benefits.  You may obtain from the Plan Administrator, without charge, a copy of the 

Plan’s procedure governing Qualified Domestic Relations Orders. 
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STATEMENT OF YOUR RIGHTS UNDER ERISA 

As a Member of the Plan, you are entitled to certain rights and protections under the Employee 

Retirement Income Security Act of 1974, as amended (“ERISA”).  ERISA provides that, as a Member of 

the Plan, you are entitled to: 

Information about Your Plan and Benefits.  As a Member, you may: 

 Examine, without charge, in the administrative office of the Plan Administrator and at 

other specified locations, all documents governing the Plan, and a copy of the latest annual 

report (Form 5500 Series) filed by the Plan with the U.S. Department of Labor and 

available at the Public Disclosure Room of the Employee Benefits Security 

Administration. 

 Obtain, upon written request to the Plan Administrator, copies of documents governing the 

operation of the Plan, and copies of the latest annual report (Form 5500 Series) and 

updated summary plan description.  The Plan Administrator may make a reasonable charge 

for the copies. 

 Receive a summary of the Plan’s annual financial report.  The Plan Administrator is 

required by law to furnish each Member with a copy of this summary annual report. 

 Obtain a statement telling you whether you have a right to receive a pension at normal 

retirement age (the later of age 65 or the fifth anniversary of the date on which you became 

a Member) and, if so, what your benefits would be at normal retirement age if you stop 

working under the Plan now.  If you do not have a right to a pension, the statement will tell 

you how many more years you have to work to get a right to a pension.  This statement 

must be requested in writing and is not required to be given more than once every 12 

months.  The Plan must provide the statement free of charge. 

Prudent Actions by Plan Fiduciaries. 

In addition to creating rights for Members of the Plan, ERISA imposes duties upon the persons 

who are responsible for operating the Plan.  The people who operate your Plan, called “fiduciaries” of the 

Plan, have a duty to do so prudently and in the interest of you and other Members and beneficiaries.  No 

one, including your employer or any other person, may fire you or otherwise discriminate against you in 

any way to prevent you from obtaining a pension benefit or exercising your rights under ERISA. 

Enforcement of Your Rights. 

If your claim for a pension benefit is denied or ignored, in whole or in part, you have a right to 

know why this was done, to obtain copies of documents relating to the decision without charge, and to 

appeal any denial, all within certain time schedules. 

Under ERISA, there are steps you can take to enforce the above rights.  For instance, if you 

request a copy of Plan documents or the latest annual report from the Plan and do not receive them within 

30 days, you may file suit in a Federal court.  In such case, the court may require the Plan Administrator 

to provide the materials and pay you up to $110 a day until you receive the materials, unless the materials 

were not sent because of reasons beyond the control of the Plan Administrator.  If you have a claim for 

benefits which is denied or ignored, in whole or in part, you may file suit in a state or Federal court.  In 
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addition, if you disagree with the Plan’s decision or lack thereof concerning the qualified status of a 

domestic relations order, you may file suit in a Federal court. 

If it should happen that Plan fiduciaries misuse the Plan’s money, or if you are discriminated 

against for asserting your rights, you may seek assistance from the U.S. Department of Labor, or you may 

file suit in a Federal court.  The court will decide who should pay court costs and legal fees.  If you are 

successful, the court may order the person you have sued to pay these costs and fees.  If you lose, the 

court may order you to pay these costs and fees, for example, if it finds your claim is frivolous. 

Assistance with Your Questions. 

If you have any questions about your Plan, you should contact the Plan Administrator.  If you have 

any questions about this Statement or about your rights under ERISA, or if you need assistance in 

obtaining documents from the Plan Administrator, you should contact the nearest office of the Employee 

Benefits Security Administration, U.S. Department of Labor, listed in your telephone directory or the 

Division of Technical Assistance and Inquiries, Employee Benefits Security Administration, U.S. 

Department of Labor, 200 Constitution Avenue N.W., Washington, DC 20210.  You may also obtain 

certain publications about your rights and responsibilities under ERISA by calling the publications hotline 

of the Employee Benefits Security Administration.  You may seek additional assistance by calling EBSA 

toll-free at  

(866) 444-EBSA or by directing electronic inquiries to EBSA’s website at www.askebsa.dol.gov. 
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The Academy of Natural Sciences Pension Plan 

Appendix I - Table of Early Retirement Factors 

  Months 

Yrs. 0 1 2 3 4 5 6 7 8 9 10 11 

45 0.160475 0.161547 0.162626 0.163712 0.164806 0.165908 0.167017 0.168133 0.169257 0.170389 0.171528 0.172675 

46 0.173830 0.175003 0.176184 0.177374 0.178571 0.179777 0.180991 0.182213 0.183444 0.184683 0.185930 0.187187 

47 0.188452 0.189737 0.191031 0.192335 0.193647 0.194968 0.196299 0.197639 0.198988 0.200347 0.201715 0.203093 

48 0.204480 0.205891 0.207311 0.208741 0.210182 0.211632 0.213093 0.214564 0.216045 0.217537 0.219040 0.220553 

49 0.222076 0.223626 0.225187 0.226759 0.228342 0.229936 0.231542 0.233159 0.234788 0.236429 0.238081 0.239745 

50 0.241421 0.243126 0.244844 0.246574 0.248317 0.250072 0.251840 0.253621 0.255415 0.257222 0.259041 0.260875 

51 0.262721 0.264601 0.266494 0.268401 0.270323 0.272258 0.274208 0.276172 0.278150 0.280144 0.282151 0.284174 

52 0.286211 0.288286 0.290377 0.292483 0.294605 0.296743 0.298896 0.301066 0.303252 0.305455 0.307673 0.309909 

53 0.312161 0.314456 0.316768 0.319098 0.321445 0.323811 0.326194 0.328595 0.331015 0.333453 0.335909 0.338384 

54 0.340878 0.343421 0.345983 0.348565 0.351167 0.353789 0.356432 0.359094 0.361778 0.364481 0.367206 0.369952 

55 0.372719 0.375542 0.378387 0.381254 0.384144 0.387056 0.389991 0.392950 0.395931 0.398936 0.401965 0.405018 

56 0.408094 0.411234 0.414399 0.417590 0.420806 0.424048 0.427316 0.430609 0.433930 0.437277 0.440650 0.444051 

57 0.447479 0.450980 0.454510 0.458068 0.461655 0.465272 0.468918 0.472594 0.476300 0.480036 0.483803 0.487601 

58 0.491430 0.495343 0.499288 0.503266 0.507277 0.511322 0.515401 0.519513 0.523660 0.527842 0.532058 0.536310 

59 0.540597 0.544982 0.549404 0.553863 0.558361 0.562896 0.567471 0.572085 0.576738 0.581430 0.586163 0.590937 

60 0.595751 0.600678 0.605648 0.610662 0.615719 0.620821 0.625967 0.631158 0.636394 0.641677 0.647005 0.652381 

61 0.657803 0.663357 0.668961 0.674615 0.680319 0.686075 0.691882 0.697741 0.703653 0.709618 0.715636 0.721709 

62 0.727836 0.734116 0.740455 0.746851 0.753306 0.759821 0.766395 0.773030 0.779726 0.786484 0.793304 0.800188 

63 0.807135 0.814261 0.821454 0.828715 0.836045 0.843444 0.850913 0.858452 0.866064 0.873747 0.881503 0.889333 

64 0.897238 0.905352 0.913545 0.921818 0.930172 0.938606 0.947123 0.955723 0.964407 0.973176 0.982030 0.990971 

65 1.000000                       

 


