
Agenda 

Tampa Fire & Police Pension Board 

Livestream: https://attendee.gotowebinar.com/register/6355862614598468876 Webinar ID: 415-867-491 

Audio Only: (877) 309-2074   Access Code: 476-649-093 

October 21, 2020 1:30 p.m. 
 

Please mute your phone unless you are speaking.  Do not put the call on hold if you have hold music. 
 

Public Comments:  Pursuant to Florida Statutes, Section 286.0114(4), members of the public may comment on 

items requiring Board action, other than ministerial matters.  Speakers are limited to two minutes each and not 

more than 20 minutes will be set aside for comments, without further Board approval.  Speakers shall fill out a 

card identifying the speaker and the agenda item(s) being addressed or a card supporting or objecting to an item 

without speaking.  See Board Policy 107 for rules of conduct.  The statements made by speakers under Public 

Comments are solely the opinion of each speaker and do not necessarily reflect the views of the Board of Trustees, 

its staff, or its professionals. IN ORDER TO BE READ INTO THE RECORD, PUBLIC COMMENTS 

MUST BE RECEIVED IN WRITING NO LATER THAN 1:00PM ON WEDNESDAY, OCTOBER 21, 

2020.  Please submit your public comment via the Fund’s website: https://www.tampagov.net/fire-police-

public-comment-form 

 

1. Approval of the minutes of the September 30, 2020 regular board meeting.   

 

Consent Agenda:  Items on the consent agenda shall be acted upon in one motion.  If an item requires additional 

discussion, that item shall be removed from the consent agenda for discussion.  [Items 2 – 6] 

 

2. Financial statements prepared by Mark Lenker, CPA of Nobles, Decker, Lenker & Cardoso  

a. Month ended 08/31/2020 – market value of assets was $2,417,263,854.57. 

 

3. Approve billing for services rendered by Klausner, Kaufman, Jensen & Levinson during September 2020: 

a. General Counsel: $2,806.75 b. Houston, L: $3,290.00 

 

4. Note receipt of memo from Klausner, Kaufman, Jensen & Levinson regarding EO 20-246 dated 10/01/2020. 

 

5. Note receipt of Firefighter Trustee Election results dated 10/13/2020.  Trevor Hall was elected to serve a 

three-year term commencing 11/1/2020 – 10/31/2023. 

 

6. Note receipt of Disability Process Timeline of disabilities in process as of 10/15/2020. 

 

7. Investment Management Presentation by Jay Bowen of Bowen, Hanes & Co. Inc. Note receipt of the 

following:  

a. Investment management report for the fiscal year ended 09/30/2020.  Market value of investments as of 

09/30/2020 was $2,370,814,739.37.  Investment return was +16.3% on the total portfolio this fiscal year.  

b. DROP Low Risk Variable Rate Option report for fiscal year ended 09/30/2020.  Market value of 

investments as of 09/30/2020 was $4,697,101.30.  Investment return was +0.7% for the DROP low risk 

variable rate option this fiscal year. 

c. Investment Summary dated 10/02/2020 written by Jay Bowen. 

d. Bond portfolio information and recommendation to hold. 

e. Proxies voted during quarter ended 09/30/2020. 

f. Addendum to be distributed at meeting. 

 

New Business 

 

8. Note receipt of listing of upcoming conferences.  Disclosure of planned attendance, if any. 

https://attendee.gotowebinar.com/register/6355862614598468876
https://www.tampagov.net/fire-police-public-comment-form
https://www.tampagov.net/fire-police-public-comment-form
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9. Approval of Staff Pension Plan actuarial valuation report for fiscal year ending 09/30/2019 and 112.664 

Compliance report for fiscal year ending 09/30/2018. 

 

10. Chair’s call for any new business items from trustees to be placed on next agenda. 

 

11. Chair’s report. 

 

12. Plan Administration: Update on PAS implementation, health insurance, external audit, formal disability 

hearings 

 

13. Attorney’s report. 

 

Litigation Report – Update by attorney, if any. [Items 13 – 16] 

 

14. Artz Lawsuit     2nd District Court of Appeals Case No.  2D15-1342 

Hillsborough County Circuit Court Case No. 07-012048 

 

15. Appel Petition for Writ of Certiorari  2nd District Court of Appeals Case No.  2D18-4443 

Hillsborough County Circuit Court Case No. 17-CA-10758 

 

16. Houston, L. Appeal    2nd District Court of Appeals Case No.  2D18-4279 

Florida Supreme Court    SC20-861 

a. Notice of Executive Session at conclusion of regular board meeting, approximate length 15-30 minutes. 

 

17. Houston, E. Appeal    2nd District Court of Appeals Case No.  2D19-2119 

Florida Supreme Court    SC20-860 

a. Notice of Executive Session at conclusion of regular board meeting, approximate length 15-30 minutes. 

 

 

Notice 

 

No verbatim record by a certified court reporter will be made of this Board meeting, except as noticed for any 

executive sessions.  Notice is hereby given as provided in Section 286.0105, Fla. Stat., that any person who decides 

to appeal any decision made by the board, agency, or commission with respect to any matter considered at such 

meeting or hearing, will need a record of the proceedings, and that, for such purpose, he or she may need to ensure 

that a verbatim record of the proceedings is made, which record includes the testimony and evidence upon which 

the appeal is to be based. 

Persons needing a special accommodation to participate in any noticed meeting should contact the F&P Pension 

office at (813) 274-8550 or (888) 335-8550 or the Florida Relay Service at (800) 955-8770 (voice) or (800) 955-8771 

(TTY).  You may also dial 711 from any landline or mobile phone.  Additional options for contacting the Florida 

Relay Service may be found on their website: www.ftri.org  Please make your request at least five (5) working days 

before the scheduled meeting date.

 

2020 Board meeting schedule – meetings begin at 1:30 p.m. 

 

November 18, 2020 – early due to holidays 

December 16, 2020 – early due to holidays

 

http://www.ftri.org/


DRAFT
MINUTES OF THE MEETING OF THE BOARD OF TRUSTEES 

OF THE 

TAMPA FIRE & POLICE PENSION FUND  

Livestream: https://attendee.gotowebinar.com/register/8915024306296843280 Webinar ID: 561-981-419 

Audio Only: (866) 952-8437   Access Code: 755-144-497 

September 30, 2020 1:30 p.m. 
 

The Board of Trustees of the City Pension Fund for Firefighters and Police Officers in the City of Tampa met 

remotely on Wednesday, September 30, 2020 at 1:30 p.m. for a regular meeting with the following members 

present: 

 

Douglas Burkett, Chairman Gregory Reed 

Matthew Belmonte Dennis Rogero 

John Cannon Gregory Spearman 

Trevor Hall Ocea Wynn 

Patrick Messmer  

 

Additional participants included Mr. Robert Klausner, General Counsel; Mr. Mark Lenker, External CPA; and 

active and retired plan members.  
 

 

1. Approved the minutes of the August 26, 2020 regular board meeting. It was moved by Mr. Reed, seconded 

by Mr. Cannon and by unanimous vote to approve the minutes of the August 26, 2020 regular board 

meeting.   

 

Consent Agenda:  Items on the consent agenda shall be acted upon in one motion.  If an item requires additional 

discussion, that item shall be removed from the consent agenda for discussion.  [Items 2 – 10] It was moved by 

Mr. Messmer, seconded by Mr. Reed and by unanimous vote to approve consent agenda items 2 – 10.    

 

2. Ratified retirement benefits. 

 

3. Investment Management Report from Bowen, Hanes & Co. Inc.  Noted receipt of the following: 

a. Investment management report for the month ended 08/31/2020: Market value of investments was 

$2,406,382,762.48.  Investment return has been 17.9% on the total portfolio so far this fiscal year.  

b. Addendum distributed at the meeting. Market value of investments was $2,350,846,451 as of 

09/29/2020. Investment return has been 15.6% on the total portfolio so far this fiscal year. 

 

4. Financial statements prepared by Mark Lenker, CPA of Nobles, Decker, Lenker & Cardoso  

a. Month ended 07/31/2020 – market value of assets was $2,291,170,704.47. 

 

5. Approved billing for services rendered by Klausner, Kaufman, Jensen & Levinson during August 2020: 

a. General Counsel: $1,222.00 b. Houston, L: $6,905.00 

 

6. Noted receipt of memo from Klausner, Kaufman, Jensen & Levinson regarding COVID-19 dated 08/25/2020. 

 

7. Noted receipt of memo from Klausner, Kaufman, Jensen & Levinson regarding Cancer Presumption for 

firefighters dated 08/25/2020. 

 

8. Noted receipt of Police Officer Trustee Election notice dated 09/08/2020.  Qualification deadline was 

09/21/2020, election date is 10/05/2020.  [Trustee P. Messmer’s term is expiring 10/31/2020] 

a. Noted receipt of Cancellation of Election for Police Officer Trustee.  Patrick Messmer was the sole 

candidate and shall serve a three-year term commencing 11/1/2020 – 10/31/2023. 

https://attendee.gotowebinar.com/register/8915024306296843280
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9. Noted receipt of Firefighter Trustee Election notice dated 09/15/2020.  Qualification deadline was 

09/28/2020, election date is 10/12/2020.  [Trustee T. Hall’s term is expiring 10/31/2020] 

 

10. Noted receipt of Disability Process Timeline of disabilities in process as of 09/17/2020. 

 

New Business 

 

11. Noted receipt of listing of upcoming conferences.  Disclosure of planned attendance, if any. Item 11 was 

received and filed. 

 

12. Chair’s call for any new business items from trustees to be placed on next agenda. None. 

 

13. Chair’s report: extension of ICON contract. 

 

Ms. Ernst advised that ICON is the Fund’s current data cleansing vendor and their contract recently expired, 

so a contract extension has been executed in order to maintain their services for the pension administration 

system project. She noted that the extension was reviewed by Mr. Klausner and signed by the Chairman. Ms. 

Ernst explained that the focus going forward will be to deliver data to the PAS vendor on a monthly basis and 

to assist with data conversion issues. It was moved by Mr. Hall, seconded by Mr. Cannon and by 

unanimous vote to ratify the contract extension with ICON. 

 

Mr. Burkett also advised that based on the Governor’s movement into phase three of the reopening plan, the 

Board will need to meet in person next month. He noted that at least five members will need to be physically 

present to have a quorum and the other members can continue to participate remotely. It was noted that plan 

professionals will continue participating remotely until further notice. Mr. Burkett also advised that the 

meetings will continue to be made available online and by phone to allow plan members to continuing 

participating from home, at least through the end of the year.  

 

It was noted that the FPPTA Pivot 2020 Virtual Summit conflicts with the current October meeting date. 

Discussion ensued and the October meeting was rescheduled to Wednesday, October 21, 2020 at 1:30 p.m. 

 

14. Plan Administration: Update on PAS implementation 

 

Ms. Ernst advised that staff has completed user acceptance testing for the second deliverable of the project 

and the project is moving into design review for the third deliverable. It was noted the deliverable three user 

acceptance testing is expected to be scheduled in March or April 2021. Ms. Ernst advised that the external 

audit begins in October with field work taking place remotely in November. 

 

15. Attorney’s report. Mr. Klausner reported that there has been no action in any of the litigation, adding that the 

petition for review in the Houston cases remains pending with the Florida Supreme Court. Mr. Klausner 

advised that trustees should plan to meet in person, but keep the building closed to the public. He noted that 

the Board must continue providing no-cost access to the meeting until it is safe to reopen the building.  

 

Litigation Report – Update by attorney, if any. [Items 16 – 18] Items 16 – 18 were received filed. 

 

16. Artz Lawsuit     2nd District Court of Appeals Case No.  2D15-1342 

Hillsborough County Circuit Court Case No. 07-012048 

 

17. Houston, L. Appeal    2nd District Court of Appeals Case No.  2D18-4279 

Florida Supreme Court    SC20-861 
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a. Noted receipt of LaJoyce Houston’s Supplement in Support of Her Verified Motion to Tax Costs and 

Attorney Fees dated 08/21/2020. 

  

18. Houston, E. Appeal    2nd District Court of Appeals Case No.  2D19-2119 

Florida Supreme Court    SC20-860 

 

19. Appel Petition for Writ of Certiorari  2nd District Court of Appeals Case No.  2D18-4443 

Hillsborough County Circuit Court Case No. 17-CA-10758 

 

The motion to adjourn was by Ms. Wynn at 1:53 p.m. 

 

Notice 

 

No verbatim record by a certified court reporter will be made of this Board meeting, except as noticed for any 

executive sessions.  Notice is hereby given as provided in Section 286.0105, Fla. Stat., that any person who decides 

to appeal any decision made by the board, agency, or commission with respect to any matter considered at such 

meeting or hearing, will need a record of the proceedings, and that, for such purpose, he or she may need to ensure 

that a verbatim record of the proceedings is made, which record includes the testimony and evidence upon which 

the appeal is to be based. 

Persons needing a special accommodation to participate in any noticed meeting should contact the F&P Pension 

office at (813) 274-8550 or (888) 335-8550 or the Florida Relay Service at (800) 955-8770 (voice) or (800) 955-8771 

(TTY).  You may also dial 711 from any landline or mobile phone.  Additional options for contacting the Florida 

Relay Service may be found on their website: www.ftri.org  Please make your request at least five (5) working days 

before the scheduled meeting date.

 

2020 Board meeting schedule – meetings begin at 1:30 p.m. 

 

October 28, 2020 

November 18, 2020 – early due to holidays 

December 16, 2020 – early due to holidays

 

http://www.ftri.org/
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Client Memorandum 

To: All Florida Pension Plans  

From: Klausner, Kaufman, Jensen & Levinson 

Date: October 1, 2020 

Re: Executive Order 20-246 
______________________________________________________________________ 

Pursuant to Executive Order 20-246, dated October 1, 2020, public pension boards may 
continue to conduct their meetings virtually until 12:01 A.M. on November 1, 2020. This 
Executive Order can be read by clicking the following link: https://www.flgov.com/wp-
content/uploads/orders/2020/EO_20-246.pdf.  

It is uncertain whether the Governor will issue future extensions. Communication and 
coordination between the board and its vendors are important to ensure 
meetings continue running smoothly. As always, we will keep everyone apprised of 
new guidance as it becomes available from the Governor’s Office. If you have any 
questions, please call us to discuss.  

https://www.flgov.com/wp-content/uploads/orders/2020/EO_20-246.pdf
https://www.flgov.com/wp-content/uploads/orders/2020/EO_20-246.pdf


 

 

2020 PENSION BOARD 

ELECTION RESULTS 

 

 

FIREFIGHTER TRUSTEE 

 

 

CITY PENSION FUND FOR 

FIREFIGHTERS & POLICE OFFICERS 

IN THE CITY OF TAMPA 

 

 

The results of the Fire Pension Board Trustee elections held by mail concluding on 

October 12, 2020 for the term expiring October 31, 2023 were as follows: 

    

 240   Trevor Hall 

 

  72   Devin Jones 
 

   

Trevor Hall was elected to serve on the Board of Trustees as a representative of the 

Fire Rescue Department for the term expiring October 31, 2023. 

 

Thank you to all active and retired firefighters who took the time to vote in this year’s 

Firefighter Pension Trustee election.  

 

 

BOARD OF TRUSTEES 

FIREFIGHTERS & POLICE OFFICERS PENSION FUND 

CITY OF TAMPA 

 

 

 

 

DATED THIS 13TH DAY OF OCTOBER, 2020 



Tampa Fire Police Pension Fund Disability Application Process (Graphic Representation)

Pick up Disability
Application, Review
Requirements and Turn in Completed
Process with Staff Disability Application

A. Israel (TPD) (Qualifying Letter Staff Collects 
under Review) Medical Records

from Providers Applicant Reviews,
R. Brown (TPD) Approves, Receives

Copy of Records Records to  
for Medical Board Medical Director

 for Review Board of Trustees
S. Reed (TFR) to Refer to Medical

 Board Appointments with
three Medical Board

Doctors Reports Due
from Medical

Board Doctors Medical Director
Summary of

Medical Board Application and
Doctor Reports Medical Records to

 Trustees for Review Informal Hearing
 K. Mennie (TFR) Before Board of

Trustees
 
 

Applicants Requesting Date Denied at Date of Request Date of Order Denying Deadline to Hold Formal Hearing 
Formal Hearing Informal Hearing for Formal Hearing Disability or LODD Formal Hearing Scheduled
Floyd, Ryan (TFR) 03/27/2019 05/16/2019 04/25/2019 05/16/2020 TBD *extension granted by Board at 04/22/2020 board meeting
Spellman, Karl (TPD) 10/24/2018 12/10/2018 11/15/2018 04/10/2020 TBD *extension granted by Board at 08/28/2019 board meeting

Incomplete Application Date Notification Deadline to Comply If Noncompliance,
Notification Issued Received by Applicant with Notification on Agenda for Denial
None

k:\share\disabilities\disability process graphic outline updated 10/15/2020

























9/3/2020 ProxyEdge

https://east.proxyedge.com/PEWeb/voteballotpreview 1/4

Custodian Account Number Ballot Control Number On Loan Votable Shares

4046403164 3784600550060414 0 320,000

COMPUGEN LTD.
Meeting Date 16-Sep-

2020
Meeting Time CUSIP/

CINS
M25722105 Agenda 935260771

Vote Deadline Date 14-Sep-
2020

Meeting City ISIN IL0010852080 Split/Partial
Allowed

Split - Yes, Partial -
Yes

Record Date 10-Aug-
2020

Meeting Country Israel SEDOL(s) Cumulative Voting No

Holdings Recon
Date

10-Aug-
2020

Meeting Type Annual Quick
Code

Blocking No

  Contested
Meeting

No Issuer Type Domestic Standing
Instructions

Allowed



9/3/2020 ProxyEdge

https://east.proxyedge.com/PEWeb/voteballotpreview 2/4

# Proposal Description Your Vote Management
Recommendation

Standing
Instructions

1A Re-election of Director: Paul Sekhri
Comments:
Proposal Category: 010112 Election of Directors (Full Slate)
Enhanced Proposal Category:

FOR FOR NONE

1B Re-election of Director: Anat Cohen-Dayag, Ph.D.
Comments:
Proposal Category: 010112 Election of Directors (Full Slate)
Enhanced Proposal Category:

FOR FOR NONE

1C Re-election of Director: Eran Perry
Comments:
Proposal Category: 010112 Election of Directors (Full Slate)
Enhanced Proposal Category:

FOR FOR NONE

1D Re-election of Director: Gilead Halevy
Comments:
Proposal Category: 010112 Election of Directors (Full Slate)
Enhanced Proposal Category:

FOR FOR NONE

1E Re-election of Director: Jean-Pierre Bizzari, M.D.
Comments:
Proposal Category: 010112 Election of Directors (Full Slate)
Enhanced Proposal Category:

FOR FOR NONE

1F Re-election of Director: Kinneret Livnat Savitzky, Ph.D.
Comments:
Proposal Category: 010112 Election of Directors (Full Slate)
Enhanced Proposal Category:

FOR FOR NONE

1G Re-election of Director: Sanford (Sandy) Zweifach
Comments:
Proposal Category: 010112 Election of Directors (Full Slate)
Enhanced Proposal Category:

FOR FOR NONE

2 To approve the Amended and Restated Compensation Policy of the Company.
Comments:
Proposal Category: 029900 Miscellaneous Compensation Plans
Enhanced Proposal Category:

FOR FOR NONE

2A Are you a "controlling shareholder" or do you have a "personal interest" in Item 2? Please
confirm you are a controlling shareholder/have a personal interest. If you do not vote Against
= NO your vote will not count for Proposal 2.
Comments:
Proposal Category: 039900 Miscellaneous Corporate Actions
Enhanced Proposal Category:

NONE NONE NONE

3A To approve the compensation to the Company's Chief Executive Officer: A gross monthly
base salary of NIS 134,125 effective as of March 1, 2020.
Comments:
Proposal Category: 029440 14A Executive Compensation
Enhanced Proposal Category:

FOR FOR NONE

3AA Are you a "controlling shareholder" or do you have a "personal interest" in Item 3A? Please
confirm you are a controlling shareholder/have a personal interest. If you do not vote Against
= NO your vote will not count for Proposal 3A.
Comments:
Proposal Category: 039900 Miscellaneous Corporate Actions
Enhanced Proposal Category:

NONE NONE NONE
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3B To approve the compensation to the Company's Chief Executive Officer: A payment of a
special cash bonus in the amount of NIS 395,840.
Comments:
Proposal Category: 029001 Approve Cash/Stock Bonus Plan
Enhanced Proposal Category:

FOR FOR NONE

3BA Are you a "controlling shareholder" or do you have a "personal interest" in Item 3B? Please
confirm you are a controlling shareholder/have a personal interest. If you do not vote Against
= NO your vote will not count for Proposal 3B.
Comments:
Proposal Category: 039900 Miscellaneous Corporate Actions
Enhanced Proposal Category:

NONE NONE NONE

3C To approve the compensation to the Company's Chief Executive Officer: Annual cash bonus
plan for the years 2021, 2022 and 2023.
Comments:
Proposal Category: 029001 Approve Cash/Stock Bonus Plan
Enhanced Proposal Category:

FOR FOR NONE

3CA Are you a "controlling shareholder" or do you have a "personal interest" in Item 3C? Please
confirm you are a controlling shareholder/have a personal interest. If you do not vote Against
= NO your vote will not count for Proposal 3C.
Comments:
Proposal Category: 039900 Miscellaneous Corporate Actions
Enhanced Proposal Category:

NONE NONE NONE

3D To approve the compensation to the Company's Chief Executive Officer: Annual equity
award plan for the years 2021, 2022 and 2023 and an employee share purchase plan for the
years 2020, 2021, 2022 and 2023.
Comments:
Proposal Category: 020801 Adopt Employee Stock Purchase Plan
Enhanced Proposal Category:

FOR FOR NONE

3DA Are you a "controlling shareholder" or do you have a "personal interest" in Item 3D? Please
confirm you are a controlling shareholder/have a personal interest. If you do not vote Against
= NO your vote will not count for Proposal 3D.
Comments:
Proposal Category: 039900 Miscellaneous Corporate Actions
Enhanced Proposal Category:

NONE NONE NONE

4 To approve an annual equity award plan to the non-executive members of the Board of
Directors.
Comments:
Proposal Category: 020301 Adopt Restricted Stock Award Plan
Enhanced Proposal Category:

FOR FOR NONE

5 To re-appoint Kost Forer Gabbay & Kasierer (a member of Ernst & Young Global), as the
independent registered public accounting firm of the Company for the fiscal year ending
December 31, 2020, and until the next annual general meeting and to authorize the Board,
upon recommendation of the Audit Committee, to determine the remuneration of Kost Forer
Gabbay & Kasierer (a member of Ernst & Young Global), in accordance with the volume and
nature of its services.
Comments:
Proposal Category: 010200 Ratify Appointment of Independent Auditors
Enhanced Proposal Category:

FOR FOR NONE

____________________________
Signature

_____________
Date

____________________________
Second Signature (if needed)

_____________
Date
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https://central.proxyedge.com/PEWeb/voteballotpreview 1/2

Custodian Account Number Ballot Control Number On Loan Votable Shares

4046403164 5484562413956247 0 165,000

CROWDSTRIKE HOLDINGS, INC.
Meeting Date 06-Jul-

2020
Meeting Time CUSIP/

CINS
22788C105 Agenda 935223735

Vote Deadline
Date

02-Jul-
2020

Meeting City ISIN US22788C1053 Split/Partial
Allowed

Split - Yes, Partial -
Yes

Record Date 11-May-
2020

Meeting
Country

United
States

SEDOL(s) Cumulative
Voting

No

Holdings Recon
Date

11-May-
2020

Meeting Type Annual Quick
Code

Blocking No

  Contested
Meeting

No Issuer
Type

Domestic Standing
Instructions

Allowed
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# Proposal Description Your Vote Management
Recommendation

Standing
Instructions

1. DIRECTOR
Nominees : Comments

DENIS J. O'LEARY

JOSEPH E. SEXTON

GODFREY R. SULLIVAN

Comments:
Proposal Category: 010100 Election of Directors
Enhanced Proposal Category:

  

FOR

FOR

FOR

  

FOR

FOR

FOR

  

NONE

NONE

NONE

2. To ratify the selection of PricewaterhouseCoopers LLP as the independent registered public
accounting firm of the Company for its fiscal year ending January 31, 2021.
Comments:
Proposal Category: 010200 Ratify Appointment of Independent Auditors
Enhanced Proposal Category:

FOR FOR NONE

____________________________
Signature

_____________
Date

____________________________
Second Signature (if needed)

_____________
Date



Upcoming Pension Conferences

Name: Pivot 2020: Challenge & Change
Sponsor: FPPTA
Program Dates: 10/26/2020-10/28/2020
Registration: $250.00
Location: Webinar
Accomodation Nights: N/A
CEU/CPE Hours: 10 Counts toward FPPTA CEUs (must attend 6 of 8 modules)
Attendance: DB, JC, TH, PM, DR, OW, TE, TC

10/15/2020 K:\AGENDAS\Upcoming Conference List



City of Tampa 
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296 South Main Street, Suite 100 Alpharetta, GA 30009 · (239) 433-5500 · Fax (239) 481-0634 · www.foster-foster.com 

 

 

September 18, 2020 
 
 
Board of Trustees 
The City of Tampa Pension Fund for Firefighters and Police Officers 
3001 North Boulevard 
Tampa, FL  33603 
 
Re: October 1, 2019 Actuarial Valuation for the Staff Pension Plan 
 
 
We are pleased to present to the Board this report of the annual actuarial valuation of the City of 

Tampa Firefighters and Police Officers Pension Fund Staff Pension Plan (“Plan”).  The funding 

valuation was performed to determine whether the assets and contributions are sufficient to provide 

the prescribed benefits and to develop the appropriate funding requirements for the applicable plan 

year.  Please note that this valuation may not be applicable for any other purposes. 

 

The valuation has been conducted in accordance with generally accepted actuarial principles and 

practices, including the applicable Actuarial Standards of Practice as issued by the Actuarial 

Standards Board, and reflects laws and regulations issued to date pursuant to the provisions of 

Chapters 112, Florida Statutes, as well as applicable federal laws and regulations.  In our opinion, the 

assumptions used in this valuation, as adopted by the Board of Trustees, represent reasonable 

expectations of anticipated plan experience.  Future actuarial measurements may differ significantly 

from the current measurements presented in this report for a variety of reasons including: changes in 

applicable laws, changes in plan provisions, changes in assumptions, or plan experience differing 

from expectations.  Due to the limited scope of this valuation, we did not perform an analysis of the 

potential range of such future measurements. 

 

For determining required contributions under Florida Statutes, funded percentages and unfunded 

liabilities are measured on an actuarial value of assets basis.  The same measurements using market 

value of assets would result in different funded percentages and unfunded liabilities.  The funded 

percentage and unfunded liabilities are appropriate for assessing the need and level of future 

contributions but do not assess the funded status of the plan if the plan were to settle all or a portion 

of its liabilities.  

 

 

 

http://www.foster-foster.com/


 
296 South Main Street, Suite 100 Alpharetta, GA 30009 · (239) 433-5500 · Fax (239) 481-0634 · www.foster-foster.com 

 

In conducting the valuation, we have relied on member data, financial information, and plan 

documentation supplied by the Fund’s office.  While we cannot verify the accuracy of all this 

information, the supplied information was reviewed for consistency and reasonableness.  As a result 

of this review, we have no reason to doubt the substantial accuracy of the information and believe that 

it has produced appropriate results.  This information, along with any adjustments or modifications, is 

summarized in various sections of this report. 

 

The undersigned is familiar with the immediate and long-term aspects of pension valuations and meet 

the Qualification Standards of the American Academy of Actuaries necessary to render the actuarial 

opinions contained herein.  All of the sections of this report are considered an integral part of the 

actuarial opinions. 

 

To our knowledge, no associate of Foster & Foster, Inc. working on valuations of the program has any 

direct financial interest or indirect material interest in the City of Tampa, nor does anyone at Foster & 

Foster, Inc. act as a member of the Board of Trustees of the City of Tampa Pension Fund for 

Firefighters and Police Officers.  Thus, there is no relationship existing that might affect our capacity 

to prepare and certify this actuarial report. 

 

If there are any questions, concerns, or comments about any of the items contained in this report, 

please contact me at 239-433-5500. 

 
Respectfully submitted, 

 
Foster & Foster, Inc. 

 
 
 
 
 
 
  By: ____________________________    By: ____________________________ 

Joseph Griffin, ASA, EA, MAAA   Timothy Bowen, EA, MAAA, FCA 
Enrolled Actuary #20-6938    Enrolled Actuary #20-7204 
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Section I – Summary of Report 
 

The annual actuarial valuation of the City of Tampa Pension Fund for Firefighters and Police 
Officers Staff Pension Plan, performed as of October 1, 2019, has been completed and the 
results are presented in this Report.  The contribution amounts set forth herein are applicable to 
the plan/fiscal years ending September 30, 2021.  Contributions are made on a percentage of 
payroll basis with the contribution rates applied to actual payroll for fiscal year. 
 
The contribution requirements are as follows: 
 

Valuation Date 
Applicable Plan/Fiscal Year End 
 

10/1/2019 
9/30/2021 

10/1/2018 
9/30/2019 
9/30/2020 

Total Required Contribution $ 136,362 $ 107,365 
% of Total Annual Payroll 26.59% 26.31% 
   
Member Contribution $   30,408 $   23,859 
% of Total Annual Payroll 5.93% 5.84% 
   
Employer Contribution $ 105,954 $   83,506 
% of Total Annual Payroll 20.66% 20.47% 

 

The total required contribution is determined as the normal cost, plus administrative expenses, 
plus an amortization of the unfunded liability (if any).  The employer contribution covers the 
amount necessary to fund the normal cost for benefits attributable to a 1.2% benefit multiplier.  
Any required contribution above the normal cost for the 1.2% benefit multiplier is split between 
the members and employer at a ratio of 1 to 1.34 (subject to certain limitations on member 
contributions).   
 
Plan Experience 
For the fiscal year ending September 30, 2019 the plan experienced an overall loss of $4,590, 
which will be amortized over a period of 15 years. This resulted in an increase in the unfunded 
actuarial accrued liability. The primary sources of gains and losses are as follows: 
 
Gains/Losses on the Actuarial Value of Assets 

The Actuarial Value of Assets for the Base Plan increased from $914,447 to $1,084,928 during 
the fiscal year ending September 30, 2019, reflecting an investment rate of return on 6.35% 
compared to the assumed rate of investment return of 7.00%.  This resulted in a loss of $6,198.   
 
Gains/Losses on the Actuarial Accrued Liability 

There was no gain or loss on the Actuarial Accrued Liability.  Actual compensation for fiscal 
2019 was used in the October 1, 2018 valuation and there was no turnover in staff during the 
year.  Therefore, experience was consistent with the actuarial assumptions. 
 
Gains/Losses due to Actual Payroll versus Projected Payroll 

Actual total payroll for continuing actives and new members was slightly larger than the 
expected payroll.  Since the contribution is determined as a percentage of payroll, contributions 
were higher than expected by $1,608, which resulted in a gain.  
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Section I – Summary of Report 
 

 
 
Discussion of Risks 
In reviewing the actuarial results contained in this report it is important to consider key risk 
factors that may impact the future solvency of the Plan and/or future contribution requirements.  
 
A further discussion of risks is found in Section VI of this report. 
 
Data, Assumptions and Methods, and Plan Provisions 
There are 6 active members in the Plan as of October 1, 2019, including 1 new active member 
during the year.  A summary of member data can be found in Section V of this report. 
 
There have been no assumption or method changes since the prior valuation.  Assumptions and 
methods were developed by the Plan’s actuary and approved by the Board.  A summary of the 

assumption and methods can be found in Section VII of this report.   
 
There have been no plan changes since the prior valuation.  A summary of plan provisions can 
be found in Section VIII of this report.  
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Valuation Date October 1, 2019 October 1, 2018

Member Data

    Actives 6 5
    Service Retirees 0 0
    DROP Retirees 0 0
    Beneficiaries 0 0
    Disability Retirees 0 0
    Terminated Vested 0 0
    Total 6 5

    Payroll Under Assumed Ret. Age 488,427$              408,018$              
    Projected Payroll 512,848 428,419

    Annual Rate of Payments to:
       Service Retirees 0$                         0$                         
       DROP Retirees 0 0
       Beneficiaries 0 0
       Disability Retirees 0 0
       Terminated Vested 0 0

Unfunded Liabilities

    Actuarial Accrued Liability 1,089,518$           914,447$              
    Actuarial Value of Assets 1,084,928 914,447
    Unfunded Accrued Liability 4,590$                  0$                         
    Funded Percentage 99.6% 100.0%

Development of Required Contribution

    (1) Normal Cost and Administrative Expenses1 135,850$              107,365$              
    (2) Unfunded Liability Payment1 512 0
    (3) Preliminary Annual Cost (1) + (2) 136,362$              107,365$              

135,850 107,365
    (5) Total Required Contribution max[(3), (4)] 136,362$              107,365$              

Minimum Required Contribution by Source

    Estimated Member Contributions 30,408$                23,859$                
    Employer Contribution 105,954 83,506

Minimum Required Contribution by Source (% of Projected Payroll)

    Estimated Member Contributions 5.93% 5.84%
    Employer Contribution 20.66% 20.47%

1 Includes interest adjustments

 (4) Minimum required under Florida Statute 112.66(13)

 Summary of Results

Section II - Valuation Information
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Reconciliation of Unfunded Actuarial Accrued Liability

Fiscal Year Ending September 30, 2019

(1) Unfunded Actuarial Accrued Liability as of October 1, 2018 0$                              

(2) Sponsor Normal Cost 83,123

(3) Administrative Expenses 0

(4) Expected interest on (1), (2) and (3) 5,819

(5) Employer contributions to the System during the year 87,538

(6) Expected interest on (5) 3,012

(7) Expected Unfunded Actuarial Accrued Liability as of (1,608)$                      
September 30, 2019  (1)+(2)+(3)+(4)-(5)-(6)

(8) Change to UAAL due to Assumption Change 0

(9) Change to UAAL due to Actuarial (Gain)/Loss 6,198

(10) Unfunded Actuarial Accrued Liability as of 4,590$                        
October 1, 2019  (7)+(8)+(9)

Section II - Valuation Information
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Fiscal Year Ending September 30, 2019

(1) Unfunded Actuarial Accrued Liability (UAAL) as of October 1, 2018 0$                               

(2) Expected UAAL as of October 1, 2019 0$                               

(3) Summary of Actuarial (Gain)/Loss, by component:

    Investment Return (Actuarial Asset Basis) 6,198$                        

    Salary Increases 0

    Active Decrements 0

    Inactive Mortality 0

    Differences in Actual vs. Projected Payroll (1,608)

    Other 0

Increase in UAAL due to (Gain)/Loss 4,590$                        

Assumption Changes 0

(4) Actual UAAL as of October 1, 2019 4,590$                        

Detailed Actuarial (Gain) Loss Analysis

Section II - Valuation Information
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Type of Date Years 10/1/2019 Amortization
Base Established Remaining Amount Amount1

Actuarial Loss 10/1/2019 15 4,590$              504$                    
4,590$              504$                    

1 Amortization Amount calculated at the end of the year.

Section II - Valuation Information

Unfunded Liability Bases
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New Assumptions
Valuation Date October 1, 2019 October 1, 2018

A. Participant Data

    Actives 6 5
    Service Retirees 0 0
    DROP Retirees 0 0
    Beneficiaries 0 0
    Disability Retirees 0 0
    Terminated Vested 0 0

    Total 6 5

    Total Annual Payroll 488,427$                   408,018$                   
    Payroll Under Assumed Ret. Age 488,427                     408,018                     
    Projected Payroll 512,848                     428,419                     

    Annual Rate of Payments to:
       Service Retirees 0$                               0$                               
       DROP Retirees 0                                 0                                 
       Beneficiaries 0                                 0                                 
       Disability Retirees 0                                 0                                 
       Terminated Vested 0                                 0                                 

B. Assets

    Actuarial Value (AVA) 1,084,928$                914,447$                   
    Market Value (MVA) 1,060,134                  914,447                     

C. Liabilities

    Present Value of Benefits
      Actives
           Retirement Benefits 2,809,335$                2,362,290$                
           Disability Benefits 0                                 0                                 
           Death Benefits 0                                 0                                 
           Vested Benefits 0                                 0                                 
      Service Retirees 0                                 0                                 
      DROP Retirees 0                                 0                                 
      Beneficiaries 0                                 0                                 
      Disability Retirees 0                                 0                                 
      Terminated Vested 0                                 0                                 
      Total 2,809,335$                2,362,290$                

Section III - Information Required by Florida Statute

Comparative Summary of Principal Valuation Results
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New Assumptions
Valuation Date October 1, 2019 October 1, 2018

C. Liabilities - (Continued)

    Present Value of Future Salaries 6,755,097$          5,739,603$          

          Normal Cost (Retirement) 125,077$             103,794$             
          Normal Cost (Disability) 0                          0                          
          Normal Cost (Death) 0                          0                          
          Normal Cost (Vesting) 0                          0                          
    Total Normal Cost 125,077$             103,794$             

    Present Value of Future 
       Normal Costs 1,719,817$          1,447,843$          

         Accrued Liability (Retirement) 1,089,518$          914,447$             
         Accrued Liability (Disability) 0                          0                          
         Accrued Liability (Death) 0                          0                          
         Accrued Liability (Vesting) 0                          0                          
         Accrued Liability (Inactives) 0                          0                          
    Total Actuarial Accrued Liability (AAL) 1,089,518$          914,447$             

    Unfunded Actuarial Accrued
       Liability (UAAL) 4,590$                 0$                        

    Funded Ratio (AVA / AAL) 99.6% 100.0%

Section III - Information Required by Florida Statute

Comparative Summary of Principal Valuation Results (Continued)
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Valuation Date October 1, 2019 October 1, 2018

D. Actuarial Present Value of
     Accrued Benefits

    Vested Accrued Benefits
       Inactives 0$                        0$                        
       Actives 553,672               471,058               
       Member Contributions 21,382                 0                          
       Total 575,054$             471,058$             

    Non-vested Accrued Benefits 11,470$               2,339$                 
    Total Present Value 
       Accrued Benefits (PVAB) 586,524$             473,397$             

    Funded Ratio (MVA / PVAB) 180.7% 193.2%

    Increase (Decrease) in Present Value of
    Accrued Benefits Attributable to:
      Plan Amendments 0$                        
      Assumption Changes 0                          
      New Accrued Benefits 79,989
      Benefits Paid 0                          
      Interest 33,138
      Other 0                          
      Total 113,127$             

Section III - Information Required by Florida Statute

Comparative Summary of Principal Valuation Results (Continued)

Staff Pension Plan FOSTER & FOSTER | 13



New Assumptions
Valuation Date October 1, 2019 October 1, 2018
Applicable to Fiscal Years Ending September 30, 2021 September 30, 2019

September 30, 2020

E. Pension Cost

    Normal Cost (with interest) 135,850$                    107,365$                    
        % of Total Annual Payroll ¹ 26.49% 26.31%

    Administrative Expenses (with interest) 0$                              0$                              
        % of Total Annual Payroll ¹ 0.00% 0.00%

    Payment Required to Amortize
    Unfunded Actuarial Accrued

    (as of 10/1/2019, with interest) 512$                          0$                              
        % of Total Annual Payroll ¹ 0.10% 0.00%

    Total Required Contribution 136,362$                    107,365$                    
        % of Total Annual Payroll ¹ 26.59% 26.31%

    Expected Member Contributions 30,408$                      23,859$                      
        % of Total Annual Payroll ¹ 5.93% 5.84%

    Expected Employer Contribution 105,954$                    83,506$                      
        % of Total Annual Payroll ¹ 20.66% 20.47%

F. Past Contributions

Plan Year Ending September 30, 2019

    Total Required Contribution 108,920$                    
    Employer Requirement 87,538                        

    Actual Contributions Made:
  Members (excluding buyback) 21,382$                      
  Employer 87,538                        
  Total 108,920$                    

G. Net Actuarial (Gain)/Loss 4,590$                        

 ¹ The asset values and liabilities include accumulated DROP Plan Balances as of 9/30/2019 and 9/30/2018.

¹ Contributions developed as of 10/1/2019 are expressed as a percentage of projected payroll of $512,848.

Section III - Information Required by Florida Statute

Comparative Summary of Principal Valuation Results (Continued)
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H. Schedule Illustrating the Amortization of the Total Unfunded Actuarial Accrued Liability as of:

Year

2019 4,590$   
2020 4,407
2021 4,211
2024 3,538
2028 2,401
2031 1,321
2034 0

I. (i) 5 Year Comparison of Actual and Assumed Salary Increases

Actual Assumed

Year Ended 9/30/2019 2.34% 2.34%

(ii) 5 Year Comparison of Investment Return on Market Value and Actuarial Value

Market Actuarial Assumed

Year Ended 9/30/2019 3.79% 6.35% 7.00%

Section III - Information Required by Florida Statute

Comparative Summary of Principal Valuation Results (Continued)

Projected Unfunded
Actuarial Accrued Liability 
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This actuarial valuation was prepared and completed by me or under my direct supervision, and I 
acknowledge responsibility for the results.  To the best of my knowledge, the results are complete and 
accurate, and in my opinion, the techniques and assumptions used are reasonable and meet the 
requirements and intent of Part VII, Chapter 112, Florida Statutes.  There is no benefit or expense to be 
provided by the plan and/or paid from the plan's assets for which liabilities or current costs have not been 
established or otherwise taken into account in the valuation.  All known events or trends which may 
require a material increase in plan costs or required contribution rates have been taken into account in the 
valuation. 

_____________________________ 
Joseph L. Griffin, EA, ASA, MAAA 
Enrolled Actuary #20-6938 

Please let us know when the report is approved by the Board and unless otherwise directed we will 
provide copies of the report to the following offices to comply with Chapter 112 Florida Statutes: 

Mr. Keith Brinkman 
Bureau of Local 

Retirement Systems 
Post Office Box 9000 

Tallahassee, FL  32315-9000 
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Reconciliation of Market Value of Assets

October 1, 2019 October 1, 2018

Market Value of Assets - Beginning of Year 0$                         0$                         

Initial Employer Contribution 914,447$              

Additions
Employer Contributions 87,538$                0$                         
Employee Contributions 21,382                  0                           
Investment Income 36,767                  0                           

Total Additions 145,687$              0$                         

Deductions
Benefit Payments 0$                         0$                         
Administrative Expenses 0                           0                           
Investment Expenses 0                           0                           

Total Deductions 0$                         0$                         

Market Value of Assets - End of Year 1,060,134$           0$                         

Estimated Rate of Return 3.79%

Section IV - Asset Information
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Actuarial Value of Assets

October 1, 2019

(1) Market Value of Assets - Beginning of Year 0$                         

(2) Initial Employer Contribution (end of year) 914,447$              

(3) Net Cash Flow
(a) Employer Contributions 87,538$                
(b) Employee Contributions 21,382                  
(c) Benefit Payments 0                           
(d) Administrative Expenses 0                           
(e) Net Cash Flow [(3)a+(3)b+(3)c+(3)d] 108,920$              

(4) Expected Return on Market Value, Net of Investment Expenses
    [(1) x 0.07] + [(3)e x (1 + 0.07) ^ .5] 67,759$                

(5) Expected Market Value of Assets - End of Year [(1)+(2)+(3)e+(4)] 1,091,126$           

(6) Actual Market Value of Assets - End of Year 1,060,134$           

(7) Gain/(Loss) on Market Value [(6) - (5)] (30,992)$               

(8) Deferred Gains/(Losses) on Market Value of Assets
Total Gain/(Loss) Amount Deferred

October 1, 2019 (30,992)$                  (24,794)$               

(9) Preliminary Actuarial Value of Assets [(6) - (8)] 1,084,928$           

(10) 80% of the Market Value of Assets [.8 X (6)] 848,108$              

(11) 120% of the Market Value of Assets [1.2 X (6)] 1,272,160$           

(12) Actuarial Value of Assets - End of  Year 1,084,928$           
 Minimum of (11) and maximum of (9) and (10)

(13) Estimated Rate of Return 6.35%

Section IV - Asset Information
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Section V - Summary of Member Data

Statistical Data

Valuation Date October 1, 2019 October 1, 2018

Actives
Number of Actives 6 5
Average Current Age 39.9 39.1
Average Age at Employment 33.5 32.5
Average Past Service 6.4 6.6
Average Annual Salary $81,405 $81,604

Service Retirees
Number of Service Retirees 0 0
Average Current Age N/A N/A
Average Annual Benefit N/A N/A

DROP Retirees
Number of DROP Retirees 0 0
Average Current Age N/A N/A
Average Annual Benefit N/A N/A

Beneficiaries
Number of Beneficiaries 0 0
Average Current Age N/A N/A
Average Annual Benefit N/A N/A

Disability Retirees
Number of Disability Retirees 0 0
Average Current Age N/A N/A
Average Annual Benefit N/A N/A

Terminated Vested
Number of Terminated Vested 0 0
Average Current Age N/A N/A
Average Annual Benefit N/A N/A

1 10/1/2014 through 10/1/2016 Retiree Average Annual Benefits include benefits attributable to DROP participants.
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Credited Service

Age 0 1 2 3 4 5-9 10-14 15-19 20-24 25-29 30+ Total
15-19 0 0 0 0 0 0 0 0 0 0 0 0

20-24 0 0 0 0 0 0 0 0 0 0 0 0

25-29 0 1 0 0 0 0 0 0 0 0 0 1

30-34 0 0 0 0 0 0 1 0 0 0 0 1

35-39 1 0 0 0 0 0 1 0 0 0 0 2

40-44 0 1 0 0 0 0 0 0 0 0 0 1

45-49 0 0 0 0 0 0 0 0 0 0 0 0

50-54 0 0 0 0 0 0 0 0 0 0 0 0

55-59 0 0 0 0 0 0 0 0 0 0 0 0

60-64 0 0 0 0 0 0 1 0 0 0 0 1

65+ 0 0 0 0 0 0 0 0 0 0 0 0

Total 1 2 0 0 0 0 3 0 0 0 0 6

Section V - Summary of Member Data

Age and Service Distribution
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1. Active lives
a. Number in prior valuation 5          
b. Terminations

i. Vested (partial or full) with deferred benefits   0          
ii. Non-vested or full lump sum distribution received  0          

c.  Deaths
i. Beneficiary receiving benefits              0          
ii. No future benefits payable                  0          

d. Disabled                                        0          
e. Retired                                         0          
f.  DROP 0          
g. Continuing participants   5          
h. New entrants/rehires  1          
i. Number in current valuation    6          

2. Non-Active lives (including beneficiaries receiving benefits)

Retired DROP Beneficiary Disabled Deferred Total
a. Number prior valuation 0              0          0            0            0           0          

Retired -           -       -         -         -        -       
DROP -           -       -         -         -        -       
Vested Deferred -           -       -         -         -        -       
Death, With Survivor -           -       -         -         -        -       
Death, No Survivor -           -       -         -         -        -       
Disabled -           -       -         -         -        -       
Refund of Contributions -           -       -         -         -        -       
Rehires -           -       -         -         -        -       
Expired Annuities -           -       -         -         -        -       
Data Corrections -           -       -         -         -        -       

b. Number current valuation   0              0          0            0            0           0          

Section V - Summary of Member Data

Participant Reconciliation

Staff Pension Plan FOSTER & FOSTER | 21



Section VI – Discussion of Risks 
 

In reviewing this report, it should be noted that there are risks that may not be inherently 
apparent to the reader that should be carefully considered. Below is a summary of the key risks 
factors that should be considered. 
 
Identification of Risks 
 

1. Investment risk: The liabilities and corresponding funded status presented in this report 
assume a long-term return expectation of 7.0% in each future year, net of investment 
expenses. Due to the nature of investments, long-term expectations are not a guarantee 
and actual average long- term returns may be above or below 7.0% per year. It should 
be noted that the liabilities and the corresponding funded status presented in this report 
would vary to the extent the long-term rate of return varies from current expectations. 
Furthermore, short-term volatility in actual returns is expected and will result in year-
over-year fluctuation in financial metrics. 

 
2. Demographic risk: The results in this report assume demographic characteristics of the 

plan will follow a pattern consistent with assumptions disclosed for termination of 
employment, incidence of disabilities, salary increases, timing of retirement, and duration 
of payments throughout retirement. Actuarial assumptions are applied to large groups of 
individuals to reasonably estimate plan liabilities and are not intended to be applied on 
an individual basis. As such, demographic changes may differ significantly from those 
assumed and result in varying liabilities and funded status. 
 

 
3. Contribution risk: Risks associated with items 1 and 2 above will inherently create 

varying liabilities and assets resulting in volatility in contribution requirements. Actuarial 
losses on assets and liabilities will lead to higher contribution amounts, while actuarial 
gains on assets and liabilities will lead to lower contribution amounts. It should be noted 
that investment risk is generally a greater risk to most plans than demographic risk. 
Prolonged periods of investment performance below the assumed rate of return will 
result in a decrease in funded status (i.e. increases unfunded liabilities) and an increase 
in contributions required (both City and member contributions) in future years. 

 
It should be noted that plans with higher funding percentages (assets as a percentage of 
liabilities) have less risk of insolvency due to annual variances in investment performance and 
demographics.  The Plan is funded at a high level with a funding percentage of 99.6% (versus 
100% in the previous year).  Please note that under Chapter 112, Florida Statutes, the plan 
sponsor is required to contribution an actuarially determined contribution; thus, there is minimal 
solvency risk to the plan. 
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Section VI – Discussion of Risks 

Impact of Plan Maturity on Risk 

For newer pension plans, most of the participants and associated liabilities are related to active 
members who have not yet reached retirement age. As pension plans continue in operation and 
active members reach retirement ages, liabilities begin to shift from being primarily related to 
active members to being shared amongst active and retired members. Plan maturity is a 
measure of the extent to which this shift has occurred. It is important to understand that plan 
maturity can have an impact on risk tolerance and the overall risk characteristics of the plan. For 
example, plans with a large amount of retired liability do not have as long of a time horizon to 
recover from losses (such as losses on investments due to lower than expected investment 
returns) as plans where the majority of the liability is attributable to active members. For this 
reason, less tolerance for investment risk may be warranted for highly mature plans with a 
substantial inactive liability. Similarly, mature plans paying substantial retirement benefits 
resulting in a small positive or net negative cash flow can be more sensitive to near term 
investment volatility, particularly if the size of the fund is shrinking, which can result in less 
assets being available for investment in the market. 

100% of the Actuarial Accrued Liability is associate with active members. This means that the 
Plan is not very mature and losses due to lower than expected investment returns or 
demographic factors can be made up for over a time horizon that is acceptable to a plan of this 
maturity. The Board has adopted a 15-year time horizon for amortizing actuarial gains and 
losses.  Additionally, the Plan had a positive net cash flow of $108,920 for the most recent fiscal 
year (10% of plan assets on an actuarial basis). It takes larger percentage increases in 
contributions and/or large future asset gains for plans with a negative net cash flow to recover 
from investment losses than it does for plans with a positive net cash flow.  

It is important to note that the we have identified the risks above as the most significant risks 
based on the characteristics of the plan and the nature of the actuarial valuation, however, it is 
not an exhaustive list of potential risks that could be considered. Identification of additional risks, 
and/or analysis can be helpful and can be provided upon request of the Board. 
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Section VII – Actuarial Assumptions and Methods 
 

The actuarial assumptions and methods are based on recommendations by the Board’s actuary 

and approved by the Board.  The Board will review experience annually to determine if 
consistent gains or losses indicate an assumption review is appropriate. 
 

Funding Method   
 

Entry Age Normal Actuarial Cost Method. 
 

Actuarial Asset Method  
 

The Actuarial Value of Assets smooths investment gains and losses over a 5-year period 
beginning with the period October 1, 2018 to September 30, 2019. The investment gain or 
loss is determined based on the difference between the actual investment return for the year 
and the expected investment return by applying the assumed rate of return to the beginning 
of year market value of assets and cash flows during the year. The resulting Actuarial Value 
is constrained to no more than 120% and no less than 80% of Market Value of Assets. 

 
Amortization Periods  
 

Changes in unfunded liability are amortized on a level dollar basis over the following periods: 
  

Plan Changes 30 years 
Assumption/Method Changes 30 years 
Gains or Losses 15 years 

 
Interest Rate   
 

7.00% per year, compounded annually, net of investment related expenses.  
 

Salary Increases  
 

5.0% per year.  The plan administrator’s salary increases are assumed to decrease to 2.5% 
per year upon attainment of age 45. 

 
Payroll Increase Rate    
 

5.0% per year for the purpose projecting aggregate payroll to the following fiscal year. 
 
Administrative Expenses 
 

None. 
 
Preretirement Decrements 

None. 
 
Retirement Rates  

 

Upon attainment of Normal Retirement Age  
• Age 62 with 10 years of service or  
• Age plus service equal to 80 
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Section VII – Actuarial Assumptions and Methods 
 

Postretirement Mortality 
 

Healthy Inactive Lives: 
 

Female: RP2000 Generational, 100% Annuitant White Collar, Scale BB 
Male:  RP2000 Generational, 50% Annuitant White Collar / 50% Annuitant Blue Collar, 

Scale BB 
 

Disabled Lives: 
 

Female: 100% RP2000 Disabled Female set forward two years with no projection scale for 
mortality improvements 

Male:   100% RP2000 Disabled Male setback four years with no projection scale for 
mortality improvements 

 
The assumed rates of mortality were mandated by Chapter 2015-157, Laws of Florida.  This 
law mandates the use of the assumption used in either of the two most recent valuations of 
the Florida Retirement System (FRS).  The above rates are those outlined in the July 1, 
2018 FRS actuarial valuation report non- special risk employees.  This assumption 
sufficiently accommodates future mortality improvements. 
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Section VIII - Summary of Plan Provisions 
 

Plan Effective Date  
 

October 1, 2018 as adopted by the Board of Trustees. 
 
Eligibility 
 

Full-time employees of the Board.  Membership excludes part-time, temporary, or contract 
employees. 

 
Prior Service  
 

Active service as an employee of the Board that pre-dated the creation of this Plan by a full-
time employee who is actively employed on October 1, 2018. 

 
Credited Service  
 

Active service as an employee of the Board, including Prior Service. 
 

Compensation  
 

A member’s bi-weekly earnings, including annual leave, sick leave, bereavement leave, jury 
duty, parental leave vacation leave, or any other paid leave used in lieu of regularly pay.  
Payout of accumulated unused leave shall not be included in compensation. 

 
Average Final Compensation (AFC)  
 

The average of the three highest compensation cycles each consisting of 26 consecutive pay 
periods out of the last six (6) years of compensation. 
 

Employer Contributions   
 

The employer will contribution an amount equivalent to the actuarial accrued liability as of 
October 1, 2018 within one year of the effective date.   
 
The annual employer contribution is equal to the annual normal cost to provide a benefit 
equal to 1.2% of AFC times Credited Service.  In addition, the remaining cost will be split 
between the members and the employer based on a ratio of 1 to 1.34 employee to employer. 
 

Member Contributions  
 

Member contributions will be determined as described above under Employer Contributions; 
however, member contributions shall not exceed 10% nor be less than 5% of annual 
compensation.  If employee contributions are limited to 10% of compensation, then the 
employer shall contribute an excess contribution amount necessary to fund the actuarially 
required contribution.  Excess contribution amounts made by the employer will be tracked by 
the Actuary and the employee contribution rate will remain at 10% until excess contributions 
are covered by employees.  If employee contributions are limited to 5% of compensation, 
then the employer’s contribution shall be reduced to an amount necessary to fund the 

actuarially required contribution.  Excess contribution amounts made by the employees will 
be tracked by the Actuary and the employee contribution rate will remain at 5% until excess 
contributions are covered by the employer. 
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Section VIII - Summary of Plan Provisions 
 

 
Normal Retirement 
 

Date:  Earlier of completion of 62 and 10 years of service or age plus service 
equal to 80. 

 
Benefit:         2.50% of AFC times years of Credited Service 
 

Deferred Retirement Option Plan (DROP) 
 

Eligibility:  A member who reaches normal retirement date may enter the DROP. 
 
Participation: Not to exceed 7 years. 
 
Rate of Return: DROP benefits accumulate with interest based on an election of the 

member at either 1) the Fire and Police Pension Fund’s net investment 

return or 2) a low risk, variable rate option as determined by the Board of 
Trustees. A Member may change this option once per year during the 
month of October. 

 
Distribution: Lump sum and/or rollover to qualified retirement plan(s) at termination of 

employment. 
 
Termination  
 

Vesting:   100% after 10 years of Credited Service. 
  
Benefit: If the Member separates with 10 or more years of Credited Service, the 

annual deferred vested benefit payable monthly at normal retirement date is 
an annual amount of 2.50% of AFC times years of Credited Service.  
Members who separate with less than 10 years of Credited Service will 
receive a refund of contributions without interest. 

 
Disability  
 

Eligibility:  Permanently and totally disabled from the ability to perform full duties of a  
staff member as a result of a work-related injury. 

 
Benefit:  Monthly income payable while so disabled equal to 2.5% of AFC times 

years of Credited Service with a maximum benefit of 50% of AFC and a 
minimum benefit of 25% of AFC.  A disabled retiree may elect any option 
permitted for a service retirement.  A member who becomes disabled that is 
not as a result of a work-related injury will be subject to the benefit 
provisions of any member who terminates employment. 
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Section VIII - Summary of Plan Provisions 
 

Death Benefits 
 

Eligibility:  Death while actively employed. 
 
Benefit:  The beneficiary shall be paid a sum equal to one year’s salary at the time of 

death.  The member’s accrued benefit is paid to the member’s survivor as if 

the member had retired on the date of death and based on the option 
elected. 

 
Normal Form of Payment  
 

Option 1 - The benefit begins at retirement and continues for the Member’s life but 

guaranteed for the first 120 months.  After 120 months, the benefit continues of the life of the 
member with a spousal survivorship of 50% of the member’s benefit and minor child 

survivorship of 7.5% of the member’s benefit at date of death. 

Optional Forms of Payment 
 

Actuarial Equivalence: Assumptions as adopted by the Board. 

Form of Payment: Option 2 - Single Life Annuity  
Option 3 - 100% Joint and Survivor Annuity 

 

Cost of Living Adjustment  
 

1.2% per year on a compound basis paid on January 1st for each member who retired and 
separated service or entered the DROP on or before September 30 of the preceding year. 
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Section IX - Glossary 
 

Total Annual Payroll is the projected annual rate of pay for the fiscal year beginning on the 

valuation date of all covered Members. 

 

Present Value of Benefits is the single sum value on the valuation date of all future benefits 

to be paid to current active Members, Retirees, Beneficiaries, Disability Retirees and 

Vested Terminations. 

 

Normal (Current Year's) Cost is determined for each participant as the present value of 

future benefits, determined as of the Member’s entry age, amortized as a level 

percentage of compensation over the anticipated number of years of participation, 

determined as of the entry age. 

 

Individual Entry Age Normal Actuarial Cost Method (Level Percent of Compensation) is 

the method used to determine required contributions under the Plan.  The use of this 

method involves the systematic funding of the Normal Cost (described above) and the 

Unfunded Accrued (Past Service) Liability.  The actuarial accrued liability for active 

participants is the difference between the present value of future benefits and the present 

value of future Normal Costs.  The actuarial accrued liability for inactive participants is the 

present value of future benefits. 

 

Unfunded Actuarial Accrued Liability (UAAL) is the difference between the actuarial 

accrued liability (described above) and the actuarial value of assets.  Under the Entry Age 

Normal Actuarial Cost Method, an actuarial gain or loss, based on actual versus expected 

UAAL, is determined in conjunction with each valuation of the plan. 

 

Total Required Contribution is equal to the Normal Cost plus an amount sufficient to  

 amortize the Unfunded Accrued Liability over no more than 30 years.  The required 

amount is adjusted for interest according to the timing of contributions during the year. 
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CITY OF TAMPA
FIREFIGHTERS AND POLICE OFFICERS

PENSION FUND
STAFF PENSION PLAN

SECTION 112.664, FLORIDA STATUTES COMPLIANCE 

DETERMINED AS OF THE
OCTOBER 1, 2018 VALUATION DATE



September 18, 2020

VIA EMAIL 

Ms. Tiffany Ernst, Plan Administrator
The City of Tampa Pension Fund for Firefighters and Police Officers 
3001 North Boulevard
Tampa, FL 33603

Re:   City of Tampa Firefighters and Police Officers Pension Fund Staff Pension Plan 
Section 112.664, Florida Statutes Compliance 

Dear Tiffany: 

Please find enclosed the annual disclosures that satisfy the October 1, 2018 financial reporting requirements made 
under Section 112.664.   

Our office will submit this information electronically to the Department of Management Services.  However, it 
is important for you to be aware that this report must also be made available on the Plan or Plan Sponsor’s 
website, if such website exists.  A deadline for this website publication is not made clear in the law. 

In addition to the enclosed report, the Plan or Plan Sponsor's website must provide a link to the Division of 
Retirement's Actuarial Summary Fact Sheet for the Plan, and also report the previous five years' assumed and 
actual rates of return, along with their respective asset allocations.  The Board should contact its Investment 
Consultant for this information. 

With respect to the reporting standards for defined benefit retirement plans or systems contained in Section 
112.664(1), F.S., the actuarial disclosures required under this section were prepared and completed by me or under 
my direct supervision and I acknowledge responsibility for the results.  To the best of my knowledge, the results 
are complete and accurate, and in my opinion, meet the requirements of Section 112.664(1), Florida Statutes, and 
Rule 60T-1.0035, Florida Administrative Code. 

If there are any questions, concerns, or comments about any of the items contained in this report, please feel free 
to contact me. 

Respectfully submitted, 

Foster & Foster, Inc. 

By: ___________________________________ 

Joseph L. Griffin, ASA, EA, MAAA 
Enrolled Actuary #20-6938

cc via email: Stu Kaufman, Board Attorney
cc via email: Tiffany Corry, Assistant Plan Administrator 

13420 Parker Commons Blvd., Suite 104 Fort Myers, FL 33912 · (239) 433-5500 · Fax (239) 481-0634 · www.foster-foster.com 

http://www.foster-foster.com/


When reviewing the following schedules, please note the following: 

1) The purpose of producing this report is solely to satisfy the requirements set forth by Section 
112.664, Florida Statutes, and is mandatory for every Florida public pension fund, excluding the 
Florida Retirement System (FRS).

2) None of the schedules shown have any impact on the funding requirements of the Plan.  These 
schedules are for statutory compliance purposes only.

3) In the schedules that follow, the columns labeled “ACTUAL” are consistent with the development 
of funding requirements under Florida Statute.  The columns labeled “HYPOTHETICAL” 
illustrate what the results would have been if different assumptions were used.

4) It is our opinion that the Plan’s actual assumptions utilized in the October 1, 2018 Actuarial 
Valuation Report, as adopted by the Board of Trustees, are reasonable individually and in the 
aggregate, and represent our best estimate of future Plan experience.

5) The “Number of Years Expected Benefit Payments Sustained” calculated in the Asset 
Sustainability section should not be interpreted as the number of years the Plan has left until it is 
insolvent.  This calculation is required by 112.664, Florida Statutes, but the numeric result is 
irrelevant, since in its calculation we are to assume there will be no further contributions to the 
Fund.  As long as the Actuarially Determined Contribution is made each year the Plan will never 
become insolvent. 

___________________________________________________________________________________________________________________________
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________________________________________________________________________________________________________________________

Fiscal Year 
Beginning 10/1

Projected Beginning 
Fiduciary Net Position

Projected Total 
Contributions

Projected Benefit 
Payments

Projected 
Administrative 

Expense

Projected Investment 
Earnings

Projected Ending 
Fiduciary Net Position

2018 914,447 - - - 64,011 978,458 
2019 978,458 - - - 68,492 1,046,950 
2020 1,046,950 - 16,221 - 72,719 1,103,448 
2021 1,103,448 - 16,415 - 76,667 1,163,700 
2022 1,163,700 - 16,612 - 80,878 1,227,966 
2023 1,227,966 - 16,812 - 85,369 1,296,523 
2024 1,296,523 - 17,013 - 90,161 1,369,671 
2025 1,369,671 - 17,218 - 95,274 1,447,727 
2026 1,447,727 - 17,424 - 100,731 1,531,034 
2027 1,531,034 - 17,633 - 106,555 1,619,956 
2028 1,619,956 - 17,845 - 112,772 1,714,883 
2029 1,714,883 - 18,059 - 119,410 1,816,234 
2030 1,816,234 - 17,161 - 126,536 1,925,609 
2031 1,925,609 - 17,178 - 134,191 2,042,622 
2032 2,042,622 - 17,173 - 142,382 2,167,831 
2033 2,167,831 - 17,142 - 151,148 2,301,837 
2034 2,301,837 - 17,082 - 160,531 2,445,286 
2035 2,445,286 - 54,912 - 169,248 2,559,622 
2036 2,559,622 - 55,240 - 177,240 2,681,622 
2037 2,681,622 - 55,534 - 185,770 2,811,858 
2038 2,811,858 - 79,784 - 194,038 2,926,112 
2039 2,926,112 - 80,745 - 202,002 3,047,369 
2040 3,047,369 - 81,208 - 210,474 3,176,635 
2041 3,176,635 - 81,620 - 219,508 3,314,523 
2042 3,314,523 - 81,977 - 229,147 3,461,693 
2043 3,461,693 - 82,274 - 239,439 3,618,858 
2044 3,618,858 - 82,512 - 250,432 3,786,778 
2045 3,786,778 - 82,041 - 262,203 3,966,940 
2046 3,966,940 - 82,026 - 274,815 4,159,729 
2047 4,159,729 - 81,932 - 288,313 4,366,110 
2048 4,366,110 - 81,256 - 302,784 4,587,638 
2049 4,587,638 - 80,904 - 318,303 4,825,037 
2050 4,825,037 - 80,495 - 334,935 5,079,477 
2051 5,079,477 - 80,037 - 352,762 5,352,202 
2052 5,352,202 - 79,549 - 371,870 5,644,523 
2053 5,644,523 - 79,032 - 392,350 5,957,841 
2054 5,957,841 - 78,502 - 414,301 6,293,640 
2055 6,293,640 - 78,013 - 437,824 6,653,451 
2056 6,653,451 - 77,585 - 463,026 7,038,892 
2057 7,038,892 - 77,201 - 490,020 7,451,711 
2058 7,451,711 - 76,853 - 518,930 7,893,788 
2059 7,893,788 - 76,514 - 549,887 8,367,161 
2060 8,367,161 - 76,169 - 583,035 8,874,027 
2061 8,874,027 - 75,794 - 618,529 9,416,762 
2062 9,416,762 - 75,375 - 656,535 9,997,922 
2063 9,997,922 - 74,890 - 697,233 10,620,265 
2064 10,620,265 - 74,320 - 740,817 11,286,762 
2065 11,286,762 - 73,631 - 787,496 12,000,627 
2066 12,000,627 - 72,793 - 837,496 12,765,330 
2067 12,765,330 - 71,777 - 891,061 13,584,614 

Table 1
Plan Assumptions:  7.00% and RP-2000 Generational Mortality

PROJECTION OF THE NUMBER OF YEARS ASSETS WILL SUSTAIN BENEFIT PAYMENTS

ASSET SUSTAINABILITY Section 112.664, F.S. Requirements
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________________________________________________________________________________________________________________________

Fiscal Year 
Beginning 10/1

Projected Beginning 
Fiduciary Net Position

Projected Total 
Contributions

Projected Benefit 
Payments

Projected 
Administrative 

Expense

Projected Investment 
Earnings

Projected Ending 
Fiduciary Net Position

Table 1
Plan Assumptions:  7.00% and RP-2000 Generational Mortality

PROJECTION OF THE NUMBER OF YEARS ASSETS WILL SUSTAIN BENEFIT PAYMENTS

2068 13,584,614                    -                   70,558                    -                        948,453                        14,462,509                  
2069 14,462,509                    -                   69,118                    -                        1,009,957                     15,403,348                  
2070 15,403,348                    -                   67,439                    -                        1,075,874                     16,411,783                  
2071 16,411,783                    -                   65,458                    -                        1,146,534                     17,492,859                  
2072 17,492,859                    -                   63,101                    -                        1,222,292                     18,652,050                  
2073 18,652,050                    -                   60,354                    -                        1,303,531                     19,895,227                  
2074 19,895,227                    -                   57,232                    -                        1,390,663                     21,228,658                  
2075 21,228,658                    -                   53,793                    -                        1,484,123                     22,658,988                  
2076 22,658,988                    -                   50,095                    -                        1,584,376                     24,193,269                  
2077 24,193,269                    -                   46,113                    -                        1,691,915                     25,839,071                  
2078 25,839,071                    -                   41,882                    -                        1,807,269                     27,604,458                  
2079 27,604,458                    -                   37,635                    -                        1,930,995                     29,497,818                  
2080 29,497,818                    -                   33,461                    -                        2,063,676                     31,528,033                  
2081 31,528,033                    -                   29,398                    -                        2,205,933                     33,704,568                  
2082 33,704,568                    -                   25,517                    -                        2,358,427                     36,037,478                  
2083 36,037,478                    -                   21,771                    -                        2,521,861                     38,537,568                  
2084 38,537,568                    -                   18,220                    -                        2,696,992                     41,216,340                  
2085 41,216,340                    -                   14,995                    -                        2,884,619                     44,085,964                  
2086 44,085,964                    -                   12,162                    -                        3,085,592                     47,159,394                  
2087 47,159,394                    -                   9,692                      -                        3,300,818                     50,450,520                  
2088 50,450,520                    -                   7,637                      -                        3,531,269                     53,974,152                  
2089 53,974,152                    -                   5,922                      -                        3,777,983                     57,746,213                  
2090 57,746,213                    -                   4,518                      -                        4,042,077                     61,783,772                  
2091 61,783,772                    -                   3,366                      -                        4,324,746                     66,105,152                  
2092 66,105,152                    -                   2,448                      -                        4,627,275                     70,729,979                  
2093 70,729,979                    -                   1,720                      -                        4,951,038                     75,679,297                  
2094 75,679,297                    -                   1,186                      -                        5,297,509                     80,975,620                  
2095 80,975,620                    -                   803                         -                        5,668,265                     86,643,082                  
2096 86,643,082                    -                   533                         -                        6,064,997                     92,707,546                  
2097 92,707,546                    -                   347                         -                        6,489,516                     99,196,715                  
2098 99,196,715                    -                   222                         -                        6,943,762                     106,140,255                
2099 106,140,255                  -                   140                         -                        7,429,813                     113,569,928                
2100 113,569,928                  -                   87                           -                        7,949,892                     121,519,733                
2101 121,519,733                  -                   52                           -                        8,506,379                     130,026,060                
2102 130,026,060                  -                   31                           -                        9,101,823                     139,127,852                
2103 139,127,852                  -                   19                           -                        9,738,949                     148,866,782                
2104 148,866,782                  -                   11                           -                        10,420,674                   159,287,445                
2105 159,287,445                  -                   7                             -                        11,150,121                   170,437,559                
2106 170,437,559                  -                   4                             -                        11,930,629                   182,368,184                
2107 182,368,184                  -                   2                             -                        12,765,773                   195,133,955                
2108 195,133,955                  -                   -                         -                        13,659,377                   208,793,332                

Number of Years Expected Benefit Payments Sustained:   999.99

This projection assumes no further contributions, assumes no further benefit accruals, and assumes Market Value of Assets earn 7.00% interest.

It is important to note that as long as the Actuarially Determined Contribution is made each year, the Plan will never become insolvent.
Furthermore, State and local laws mandate that the Actuarially Determined Contribution be made each year.

ASSET SUSTAINABILITY Section 112.664, F.S. Requirements
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________________________________________________________________________________________________________________________

Fiscal Year 
Beginning 10/1

Projected Beginning 
Fiduciary Net Position

Projected Total 
Contributions

Projected Benefit 
Payments

Projected 
Administrative 

Expense

Projected Investment 
Earnings

Projected Ending 
Fiduciary Net Position

2018 914,447                   -                   -                         -                        45,722                          960,169                       
2019 960,169                   -                   -                         -                        48,008                          1,008,177                    
2020 1,008,177                -                   16,221                    -                        50,003                          1,041,959                    
2021 1,041,959                -                   16,415                    -                        51,688                          1,077,232                    
2022 1,077,232                -                   16,612                    -                        53,446                          1,114,066                    
2023 1,114,066                -                   16,812                    -                        55,283                          1,152,537                    
2024 1,152,537                -                   17,013                    -                        57,202                          1,192,726                    
2025 1,192,726                -                   17,218                    -                        59,206                          1,234,714                    
2026 1,234,714                -                   17,424                    -                        61,300                          1,278,590                    
2027 1,278,590                -                   17,633                    -                        63,489                          1,324,446                    
2028 1,324,446                -                   17,845                    -                        65,776                          1,372,377                    
2029 1,372,377                -                   18,059                    -                        68,167                          1,422,485                    
2030 1,422,485                -                   17,161                    -                        70,695                          1,476,019                    
2031 1,476,019                -                   17,178                    -                        73,372                          1,532,213                    
2032 1,532,213                -                   17,173                    -                        76,181                          1,591,221                    
2033 1,591,221                -                   17,142                    -                        79,133                          1,653,212                    
2034 1,653,212                      -                   17,082                    -                        82,234                          1,718,364                    
2035 1,718,364                      -                   54,912                    -                        84,545                          1,747,997                    
2036 1,747,997                      -                   55,240                    -                        86,019                          1,778,776                    
2037 1,778,776                      -                   55,534                    -                        87,550                          1,810,792                    
2038 1,810,792                      -                   79,784                    -                        88,545                          1,819,553                    
2039 1,819,553                      -                   80,745                    -                        88,959                          1,827,767                    
2040 1,827,767                      -                   81,208                    -                        89,358                          1,835,917                    
2041 1,835,917                      -                   81,620                    -                        89,755                          1,844,052                    
2042 1,844,052                      -                   81,977                    -                        90,153                          1,852,228                    
2043 1,852,228                      -                   82,274                    -                        90,555                          1,860,509                    
2044 1,860,509                      -                   82,512                    -                        90,963                          1,868,960                    
2045 1,868,960                      -                   82,041                    -                        91,397                          1,878,316                    
2046 1,878,316                      -                   82,026                    -                        91,865                          1,888,155                    
2047 1,888,155                      -                   81,932                    -                        92,359                          1,898,582                    
2048 1,898,582                      -                   81,256                    -                        92,898                          1,910,224                    
2049 1,910,224                      -                   80,904                    -                        93,489                          1,922,809                    
2050 1,922,809                      -                   80,495                    -                        94,128                          1,936,442                    
2051 1,936,442                      -                   80,037                    -                        94,821                          1,951,226                    
2052 1,951,226                      -                   79,549                    -                        95,573                          1,967,250                    
2053 1,967,250                      -                   79,032                    -                        96,387                          1,984,605                    
2054 1,984,605                      -                   78,502                    -                        97,268                          2,003,371                    
2055 2,003,371                      -                   78,013                    -                        98,218                          2,023,576                    
2056 2,023,576                      -                   77,585                    -                        99,239                          2,045,230                    
2057 2,045,230                      -                   77,201                    -                        100,331                        2,068,360                    
2058 2,068,360                      -                   76,853                    -                        101,497                        2,093,004                    
2059 2,093,004                      -                   76,514                    -                        102,737                        2,119,227                    
2060 2,119,227                      -                   76,169                    -                        104,057                        2,147,115                    
2061 2,147,115                      -                   75,794                    -                        105,461                        2,176,782                    
2062 2,176,782                      -                   75,375                    -                        106,955                        2,208,362                    
2063 2,208,362                      -                   74,890                    -                        108,546                        2,242,018                    
2064 2,242,018                      -                   74,320                    -                        110,243                        2,277,941                    
2065 2,277,941                      -                   73,631                    -                        112,056                        2,316,366                    
2066 2,316,366                      -                   72,793                    -                        113,998                        2,357,571                    
2067 2,357,571                      -                   71,777                    -                        116,084                        2,401,878                    

PROJECTION OF THE NUMBER OF YEARS ASSETS WILL SUSTAIN BENEFIT PAYMENTS

Table 2
Hypothetical Assumptions:  5.00% and RP-2000 Generational Mortality
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Fiscal Year 
Beginning 10/1

Projected Beginning 
Fiduciary Net Position

Projected Total 
Contributions

Projected Benefit 
Payments

Projected 
Administrative 

Expense

Projected Investment 
Earnings

Projected Ending 
Fiduciary Net Position

PROJECTION OF THE NUMBER OF YEARS ASSETS WILL SUSTAIN BENEFIT PAYMENTS

Table 2
Hypothetical Assumptions:  5.00% and RP-2000 Generational Mortality

2068 2,401,878                      -                   70,558                    -                        118,330                        2,449,650                    
2069 2,449,650                      -                   69,118                    -                        120,755                        2,501,287                    
2070 2,501,287                      -                   67,439                    -                        123,378                        2,557,226                    
2071 2,557,226                      -                   65,458                    -                        126,225                        2,617,993                    
2072 2,617,993                      -                   63,101                    -                        129,322                        2,684,214                    
2073 2,684,214                      -                   60,354                    -                        132,702                        2,756,562                    
2074 2,756,562                      -                   57,232                    -                        136,397                        2,835,727                    
2075 2,835,727                      -                   53,793                    -                        140,442                        2,922,376                    
2076 2,922,376                      -                   50,095                    -                        144,866                        3,017,147                    
2077 3,017,147                      -                   46,113                    -                        149,705                        3,120,739                    
2078 3,120,739                      -                   41,882                    -                        154,990                        3,233,847                    
2079 3,233,847                      -                   37,635                    -                        160,751                        3,356,963                    
2080 3,356,963                      -                   33,461                    -                        167,012                        3,490,514                    
2081 3,490,514                      -                   29,398                    -                        173,791                        3,634,907                    
2082 3,634,907                      -                   25,517                    -                        181,107                        3,790,497                    
2083 3,790,497                      -                   21,771                    -                        188,981                        3,957,707                    
2084 3,957,707                      -                   18,220                    -                        197,430                        4,136,917                    
2085 4,136,917                      -                   14,995                    -                        206,471                        4,328,393                    
2086 4,328,393                      -                   12,162                    -                        216,116                        4,532,347                    
2087 4,532,347                      -                   9,692                      -                        226,375                        4,749,030                    
2088 4,749,030                      -                   7,637                      -                        237,261                        4,978,654                    
2089 4,978,654                      -                   5,922                      -                        248,785                        5,221,517                    
2090 5,221,517                      -                   4,518                      -                        260,963                        5,477,962                    
2091 5,477,962                      -                   3,366                      -                        273,814                        5,748,410                    
2092 5,748,410                      -                   2,448                      -                        287,359                        6,033,321                    
2093 6,033,321                      -                   1,720                      -                        301,623                        6,333,224                    
2094 6,333,224                      -                   1,186                      -                        316,632                        6,648,670                    
2095 6,648,670                      -                   803                         -                        332,413                        6,980,280                    
2096 6,980,280                      -                   533                         -                        349,001                        7,328,748                    
2097 7,328,748                      -                   347                         -                        366,429                        7,694,830                    
2098 7,694,830                      -                   222                         -                        384,736                        8,079,344                    
2099 8,079,344                      -                   140                         -                        403,964                        8,483,168                    
2100 8,483,168                      -                   87                           -                        424,156                        8,907,237                    
2101 8,907,237                      -                   52                           -                        445,361                        9,352,546                    
2102 9,352,546                      -                   31                           -                        467,627                        9,820,142                    
2103 9,820,142                      -                   19                           -                        491,007                        10,311,130                  
2104 10,311,130                    -                   11                           -                        515,556                        10,826,675                  
2105 10,826,675                    -                   7                             -                        541,334                        11,368,002                  
2106 11,368,002                    -                   4                             -                        568,400                        11,936,398                  
2107 11,936,398                    -                   2                             -                        596,820                        12,533,216                  
2108 12,533,216                    -                   -                         -                        626,661                        13,159,877                  

Number of Years Expected Benefit Payments Sustained:   999.99

This projection assumes no further contributions, assumes no further benefit accruals, and assumes Market Value of Assets earn 5.00% interest.

It is important to note that as long as the Actuarially Determined Contribution is made each year, the Plan will never become insolvent.
Furthermore, State and local laws mandate that the Actuarially Determined Contribution be made each year.

ASSET SUSTAINABILITY Section 112.664, F.S. Requirements
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ACTUAL HYPOTHETICAL

7.00% 5.00%
RP-2000 RP-2000

Generational Generational

Minimum Required Contribution (Fixed $) $107,365 $205,396

Minimum Required Contribution (% of Payroll) 26.31% 50.34%

Expected Member Contribution 23,859 40,802

Expected Sponsor Contribution (Fixed $) $83,506 $164,594

Expected Sponsor Contribution (% of Payroll) 20.47% 40.34%

ASSETS

     Actuarial Value 914,447 914,447
     Market Value 914,447 914,447

LIABILITIES

     Present Value of Benefits
          Active Members
               Retirement Benefits 2,362,290 4,290,651
               Disability Benefits 0 0
               Death Benefits 0 0
               Vested Benefits 0 0
          Service Retirees 0 0
          DROP Retirees 0 0
          Beneficiaries 0 0
          Disability Retirees 0 0
          Terminated Vested 0 0
               Total: 2,362,290 4,290,651

     Present Value of Future Salaries 5,739,603 6,793,865

     Total Normal Cost 103,794 172,384

     Present Value of Future
       Normal Costs (Entry Age Normal) 1,447,843 2,923,248

     Total Actuarial Accrued Liability 914,447 1,367,403

     Unfunded Actuarial Accrued 0 452,956
       Liability (UAAL)

ACTUAL AND HYPOTHETICAL CONTRIBUTIONS APPLICABLE TO THE FISCAL YEAR
ENDING SEPTEMBER 30, 2020

Valuation Date: 10/1/2018

FUNDING Section 112.664, F.S. Requirements
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ACTUAL HYPOTHETICAL

7.00% 5.00%
RP-2000 RP-2000

Generational Generational

ACTUAL AND HYPOTHETICAL CONTRIBUTIONS APPLICABLE TO THE FISCAL YEAR
ENDING SEPTEMBER 30, 2020

Valuation Date: 10/1/2018

PENSION COST

     Normal Cost (with interest) 107,365 176,641

     Administrative Expenses (with interest) 0 0

     Payment Required To Amortize UAAL (with interest) 0 28,755

     Minimum Required Contribution $107,365 $205,396

FUNDING Section 112.664, F.S. Requirements
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Notice 

Executive Session – L. Houston & E. Houston Appeals 

Tampa Fire & Police Pension Board 

3001 North Boulevard Tampa, FL  33603  (813) 274-8550 

 

Wednesday, October 21, 2020 approximate start time between 2:30 p.m. and 3:00 p.m. 

(to be held at the end of the regular board meeting) 

approximate length 15 –30 minutes 

 

19. Executive Session  

 

a. Note receipt of posting of executive session to be held at conclusion of today’s regular 

board meeting. 

 

b. Board Counsel request for advice concerning Bulger Petition for Writ of Certiorari and 

explanation of legal requirements for the Closed / Executive Session, limited to litigation 

expenditure strategy and potential settlement discussions in Case No. 2D18-4279 LaJoyce 

Houston vs. the Board of Trustees of the City Pension Fund for Firefighters and Police 

Officers in the City of Tampa and Case No. 2D19-2119 Eric Houston vs. the Board of 

Trustees of the City Pension Fund for Firefighters and Police Officers in the City of Tampa.  

These matters will be discussed jointly as any fee settlement would encompass both cases.    

 

c. Chair’s announcement that only current trustees, Matthew Belmonte, Doug Burkett, John 

Cannon, Trevor Hall, Ocea Lattimore, Patrick Messmer, Greg Reed, Dennis Rogero, and 

Gregory Spearman, Board Counsel Robert Klausner, Plan Administrator Tiffany Ernst, and 

court reporter Melinda McKenna are authorized to attend the Closed/Executive Session. 

The transcript will not become a public document until the conclusion of this litigation in 

its entirety.  

 

d. Closed / Executive Session to be convened.  

 

e. Meeting to be reopened to the public.  

 

f. Board motions, if any.  

 

Notice 

 

Any person who desires to appeal any decision of the Board of Trustees with respect to any matter 

considered at this Board meeting will need a record of the proceedings and for this purpose, may 

need to ensure that a verbatim record of the proceedings is made which includes testimony and 

evidence upon which the appeal is based.  

 

Persons needing a special accommodation to participate in this meeting should contact the F&P 

pension office at (813) 274-8550 or (888) 335-8550 – toll free, or the Florida Relay Service at (800) 

955-8770 – toll free, or dial 711 from any phone (regular phone/land line or cell phone) for the 

Florida Relay Service.  Please make your requests at least five (5) working days before this meeting. 

 

 

Posted 10/15/2020 at 3:45 p.m.   

 


	agenda
	1 - minutes
	2a - Lenker financials
	3a - KKJ&L invoice - general
	3b - KKJ&L invoice - L Houston
	4 - KKJ&L memo
	5 - firefighter trustee election results
	6 - disabilities in process
	7a - Bowen report
	7b - DROP low risk acct
	7c - investment summary
	7d - bond portfolio
	7e - proxies voted
	8 - upcoming conferences
	9 - staff pension plan valuation
	9 - 112.664 compliance report

	16 & 17 - Houston executive session notice



