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Schedule of Changes in the Employers' Net Pension Liability 

Using Financial Reporting Assumptions per GASB Statement No. 67

Fiscal year ending September 30, 2014

1. Total pension liability

a. Service Cost 112,087$                      

b. Interest 2,578,844                     

c. Benefit Changes -                              

d. Difference between actual & expected experience & Other 54,908                         

e. Assumption Changes -                              

f. Benefit Payments (3,224,482)                    

g. Contribution Refunds -                              

h. Net Change in Total Pension Liability (478,643)                      

i. Total Pension Liability - Beginning 35,884,742                   

j. Total Pension Liability - Ending 35,406,099$                  

2. Plan Fiduciary Net Position

a. Contributions - Employer 1,645,738$                   

b. Contributions - Non-Employer Contributing Entity -                              

c. Contributions - Member 59,289                         

d. Net Investment Income 2,836,305                     

e. Benefit Payments (3,224,482)                    

f. Contribution Refunds -                              

g. Administrative Expense (81,815)                        

h. Other 2,154                           

i. Net Change in Plan Fiduciary Net Position 1,237,189                     

j. Plan Fiduciary Net Position - Beginning 24,411,138                   

k. Plan Fiduciary Net Position - Ending 25,648,327$                  

3. Net Pension Liability / (Asset) 9,757,772                     

Certain Key Assumptions

Valuation Date 10/01/2013

Measurement Date 09/30/2014

Investment Return Assumption 7.50%

Mortality Table RP-2000 fully generational 

using Scale AA, ages set 

forward 1 year
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Schedule of Changes in the Employers' Net Pension Liability 

Using Assumptions required under 112.664(1)(a), F.S.

Fiscal year ending September 30, 2014

1. Total pension liability

a. Service Cost 113,309$                      

b. Interest 2,622,765                     

c. Benefit Changes -                              

d. Difference between actual & expected experience & Other 54,908                         

e. Assumption Changes -                              

f. Benefit Payments (3,224,482)                    

g. Contribution Refunds -                              

h. Net Change in Total Pension Liability (433,500)                      

i. Total Pension Liability - Beginning 36,469,135                   

j. Total Pension Liability - Ending 36,035,635$                  

2. Plan Fiduciary Net Position

a. Contributions - Employer 1,645,738$                   

b. Contributions - Non-Employer Contributing Entity -                              

c. Contributions - Member 59,289                         

d. Net Investment Income 2,836,305                     

e. Benefit Payments (3,224,482)                    

f. Contribution Refunds -                              

g. Administrative Expense (81,815)                        

h. Other 2,154                           

i. Net Change in Plan Fiduciary Net Position 1,237,189                     

j. Plan Fiduciary Net Position - Beginning 24,411,138                   

k. Plan Fiduciary Net Position - Ending 25,648,327$                  

3. Net Pension Liability / (Asset) 10,387,308                   

Certain Key Assumptions

Valuation Date 10/01/2013

Measurement Date 09/30/2014

Investment Return Assumption 7.50%

Mortality Table RP-2000 fully generational 

using Scale AA
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Schedule of Changes in the Employers' Net Pension Liability 

Using Assumptions required under 112.664(1)(b), F.S.

Fiscal year ending September 30, 2014

1. Total pension liability

a. Service Cost 177,940$                      

b. Interest 2,420,139                     

c. Benefit Changes -                              

d. Difference between actual & expected experience & Other 74,227                         

e. Assumption Changes -                              

f. Benefit Payments (3,224,482)                    

g. Contribution Refunds -                              

h. Net Change in Total Pension Liability (552,176)                      

i. Total Pension Liability - Beginning 45,436,836                   

j. Total Pension Liability - Ending 44,884,660$                  

2. Plan Fiduciary Net Position

a. Contributions - Employer 1,645,738$                   

b. Contributions - Non-Employer Contributing Entity -                              

c. Contributions - Member 59,289                         

d. Net Investment Income 2,836,305                     

e. Benefit Payments (3,224,482)                    

f. Contribution Refunds -                              

g. Administrative Expense (81,815)                        

h. Other 2,154                           

i. Net Change in Plan Fiduciary Net Position 1,237,189                     

j. Plan Fiduciary Net Position - Beginning 24,411,138                   

k. Plan Fiduciary Net Position - Ending 25,648,327$                  

3. Net Pension Liability / (Asset) 19,236,333                   

Certain Key Assumptions

Valuation Date 10/01/2013

Measurement Date 09/30/2014

Investment Return Assumption 5.50%

Mortality Table RP-2000 fully generational 

using Scale AA
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Schedule of Changes in the Employers' Net Pension Liability 

Using Assumptions under 112.664(1)(b), F.S. except 2% higher investment return assumption

Fiscal year ending September 30, 2014

1. Total pension liability

a. Service Cost 75,702$                        

b. Interest 2,733,077                     

c. Benefit Changes -                              

d. Difference between actual & expected experience & Other 35,589                         

e. Assumption Changes -                              

f. Benefit Payments (3,224,482)                    

g. Contribution Refunds -                              

h. Net Change in Total Pension Liability (380,114)                      

i. Total Pension Liability - Beginning 30,305,772                   

j. Total Pension Liability - Ending 29,925,658$                  

2. Plan Fiduciary Net Position

a. Contributions - Employer 1,645,738$                   

b. Contributions - Non-Employer Contributing Entity -                              

c. Contributions - Member 59,289                         

d. Net Investment Income 2,836,305                     

e. Benefit Payments (3,224,482)                    

f. Contribution Refunds -                              

g. Administrative Expense (81,815)                        

h. Other 2,154                           

i. Net Change in Plan Fiduciary Net Position 1,237,189                     

j. Plan Fiduciary Net Position - Beginning 24,411,138                   

k. Plan Fiduciary Net Position - Ending 25,648,327$                  

3. Net Pension Liability / (Asset) 4,277,331                     

Certain Key Assumptions

Valuation Date 10/01/2013

Measurement Date 09/30/2014

Investment Return Assumption 9.50%

Mortality Table RP-2000 fully generational 

using Scale AA
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Asset and Benefit Payment Projection 

Not Reflecting Any Contributions from the Employer, State or Employee

Using Assumptions from the Plan's latest Actuarial Valuation

FYE

Market Value of 

Assets (BOY)

Expected 

Investment Return

Projected Benefit 

Payments

Market Value of 

Assets (EOY)

2015 24,942,337                1,657,423                  2,529,719                  24,070,041                

2016 24,070,041                1,593,952                  2,598,604                  23,065,389                

2017 23,065,389                1,522,575                  2,628,633                  21,959,331                

2018 21,959,331                1,443,944                  2,663,126                  20,740,149                

2019 20,740,149                1,356,827                  2,713,819                  19,383,157                

2020 19,383,157                1,260,363                  2,755,952                  17,887,567                

2021 17,887,567                1,154,771                  2,781,668                  16,260,671                

2022 16,260,671                1,040,273                  2,799,267                  14,501,676                

2023 14,501,676                916,946                    2,804,885                  12,613,738                

2024 12,613,738                784,794                    2,804,796                  10,593,736                

2025 10,593,736                643,521                    2,801,154                  8,436,103                  

2026 8,436,103                  492,721                    2,794,453                  6,134,371                  

2027 6,134,371                  331,774                    2,789,490                  3,676,655                  

2028 3,676,655                  159,954                    2,783,204                  1,053,405                  

2029 1,053,405                  -                           2,769,273                  -                           

2030 -                           -                           2,752,777                  -                           

2031 -                           -                           2,733,567                  -                           

2032 -                           -                           2,711,405                  -                           

2033 -                           -                           2,687,549                  -                           

2034 -                           -                           2,660,352                  -                           

2035 -                           -                           2,627,995                  -                           

2036 -                           -                           2,592,608                  -                           

2037 -                           -                           2,553,106                  -                           

2038 -                           -                           2,508,401                  -                           

2039 -                           -                           2,459,060                  -                           

2040 -                           -                           2,404,788                  -                           

14.42

Certain Key Assumptions

Valuation Investment return assumption 7.00%

Valuation Mortality Table RP-2000 fully generational using Scale AA

Note: As required in Section 112.664(c) of the Florida Statutes, the projection of the Fund assets do 

not include contributions from the Employer, Employee or State, which is contrary to Florida 

Statutes and Plan provisions .  For this reason, these projections should not be viewed as a 

representation of the amount of time the Fund can sustain benefit payments.  Under the GASB 

standards which DO include contributions from the employer, employee and State, the Fund is 

expected to be able to sustain the benefit payment demands in the near-term and long-term future.

Number of years for which current market value of assets are adequate to sustain the 

payment of expected retirement benefits, reflecting no contributions from the 

Employer, Employee or State, contrary to Florida Statues and Plan provisions :
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Asset and Benefit Payment Projection 

Not Reflecting Any Contributions from the Employer, State or Employee

Using Assumptions required under 112.664(1)(a), F.S.

FYE

Market Value of 

Assets (BOY)

Expected 

Investment Return

Projected Benefit 

Payments

Market Value of 

Assets (EOY)

2015 24,942,337                1,657,423                  2,529,719                  24,070,041                

2016 24,070,041                1,593,952                  2,598,604                  23,065,389                

2017 23,065,389                1,522,575                  2,628,633                  21,959,331                

2018 21,959,331                1,443,944                  2,663,126                  20,740,149                

2019 20,740,149                1,356,827                  2,713,819                  19,383,157                

2020 19,383,157                1,260,363                  2,755,952                  17,887,567                

2021 17,887,567                1,154,771                  2,781,668                  16,260,671                

2022 16,260,671                1,040,273                  2,799,267                  14,501,676                

2023 14,501,676                916,946                    2,804,885                  12,613,738                

2024 12,613,738                784,794                    2,804,796                  10,593,736                

2025 10,593,736                643,521                    2,801,154                  8,436,103                  

2026 8,436,103                  492,721                    2,794,453                  6,134,371                  

2027 6,134,371                  331,774                    2,789,490                  3,676,655                  

2028 3,676,655                  159,954                    2,783,204                  1,053,405                  

2029 1,053,405                  -                           2,769,273                  -                           

2030 -                           -                           2,752,777                  -                           

2031 -                           -                           2,733,567                  -                           

2032 -                           -                           2,711,405                  -                           

2033 -                           -                           2,687,549                  -                           

2034 -                           -                           2,660,352                  -                           

2035 -                           -                           2,627,995                  -                           

2036 -                           -                           2,592,608                  -                           

2037 -                           -                           2,553,106                  -                           

2038 -                           -                           2,508,401                  -                           

2039 -                           -                           2,459,060                  -                           

2040 -                           -                           2,404,788                  -                           

14.42

Certain Key Assumptions

Valuation Investment return assumption 7.00%

Valuation Mortality Table RP-2000 fully generational using Scale AA

Note: As required in Section 112.664(c) of the Florida Statutes, the projection of the Fund assets do 

not include contributions from the Employer, Employee or State, which is contrary to Florida 

Statutes and Plan provisions .  For this reason, these projections should not be viewed as a 

representation of the amount of time the Fund can sustain benefit payments.  Under the GASB 

standards which DO include contributions from the employer, employee and State, the Fund is 

expected to be able to sustain the benefit payment demands in the near-term and long-term future.

Number of years for which current market value of assets are adequate to sustain the 

payment of expected retirement benefits, reflecting no contributions from the 

Employer, Employee or State, contrary to Florida Statues and Plan provisions :
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Asset and Benefit Payment Projection 

Not Reflecting Any Contributions from the Employer, State or Employee

Using Assumptions required under 112.664(1)(b), F.S.

FYE

Market Value of 

Assets (BOY)

Expected 

Investment Return

Projected Benefit 

Payments

Market Value of 

Assets (EOY)

2015 24,942,337                1,183,874                  2,529,719                  23,596,492                

2016 23,596,492                1,114,859                  2,598,604                  22,112,747                

2017 22,112,747                1,039,922                  2,628,633                  20,524,036                

2018 20,524,036                959,624                    2,663,126                  18,820,534                

2019 18,820,534                873,181                    2,713,819                  16,979,896                

2020 16,979,896                780,096                    2,755,952                  15,004,040                

2021 15,004,040                680,660                    2,781,668                  12,903,032                

2022 12,903,032                575,170                    2,799,267                  10,678,935                

2023 10,678,935                463,825                    2,804,885                  8,337,875                  

2024 8,337,875                  346,774                    2,804,796                  5,879,852                  

2025 5,879,852                  223,964                    2,801,154                  3,302,662                  

2026 3,302,662                  95,272                      2,794,453                  603,481                    

2027 603,481                    -                           2,789,490                  -                           

2028 -                           -                           2,783,204                  -                           

2029 -                           -                           2,769,273                  -                           

2030 -                           -                           2,752,777                  -                           

2031 -                           -                           2,733,567                  -                           

2032 -                           -                           2,711,405                  -                           

2033 -                           -                           2,687,549                  -                           

2034 -                           -                           2,660,352                  -                           

2035 -                           -                           2,627,995                  -                           

2036 -                           -                           2,592,608                  -                           

2037 -                           -                           2,553,106                  -                           

2038 -                           -                           2,508,401                  -                           

2039 -                           -                           2,459,060                  -                           

2040 -                           -                           2,404,788                  -                           

12.25

Certain Key Assumptions

Valuation Investment return assumption 5.00%

Valuation Mortality Table RP-2000 fully generational using Scale AA

Note: As required in Section 112.664(c) of the Florida Statutes, the projection of the Fund assets do 

not include contributions from the Employer, Employee or State, which is contrary to Florida 

Statutes and Plan provisions .  For this reason, these projections should not be viewed as a 

representation of the amount of time the Fund can sustain benefit payments.  Under the GASB 

standards which DO include contributions from the employer, employee and State, the Fund is 

expected to be able to sustain the benefit payment demands in the near-term and long-term future.

Number of years for which current market value of assets are adequate to sustain the 

payment of expected retirement benefits, reflecting no contributions from the 

Employer, Employee or State, contrary to Florida Statues and Plan provisions :
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Asset and Benefit Payment Projection 

Not Reflecting Any Contributions from the Employer, State or Employee

Using Assumptions under 112.664(1)(b), F.S. except 2% higher investment return assumption

FYE

Market Value of 

Assets (BOY)

Expected 

Investment Return

Projected Benefit 

Payments

Market Value of 

Assets (EOY)

2015 24,942,337                2,130,973                  2,529,719                  24,543,591                

2016 24,543,591                2,091,986                  2,598,604                  24,036,973                

2017 24,036,973                2,045,039                  2,628,633                  23,453,379                

2018 23,453,379                1,990,963                  2,663,126                  22,781,217                

2019 22,781,217                1,928,188                  2,713,819                  21,995,585                

2020 21,995,585                1,855,585                  2,755,952                  21,095,218                

2021 21,095,218                1,773,395                  2,781,668                  20,086,945                

2022 20,086,945                1,681,858                  2,799,267                  18,969,536                

2023 18,969,536                1,581,038                  2,804,885                  17,745,689                

2024 17,745,689                1,470,896                  2,804,796                  16,411,789                

2025 16,411,789                1,351,009                  2,801,154                  14,961,644                

2026 14,961,644                1,220,798                  2,794,453                  13,387,989                

2027 13,387,989                1,079,392                  2,789,490                  11,677,891                

2028 11,677,891                925,766                    2,783,204                  9,820,453                  

2029 9,820,453                  759,223                    2,769,273                  7,810,403                  

2030 7,810,403                  579,061                    2,752,777                  5,636,687                  

2031 5,636,687                  384,291                    2,733,567                  3,287,412                  

2032 3,287,412                  173,854                    2,711,405                  749,861                    

2033 749,861                    -                           2,687,549                  -                           

2034 -                           -                           2,660,352                  -                           

2035 -                           -                           2,627,995                  -                           

2036 -                           -                           2,592,608                  -                           

2037 -                           -                           2,553,106                  -                           

2038 -                           -                           2,508,401                  -                           

2039 -                           -                           2,459,060                  -                           

2040 -                           -                           2,404,788                  -                           

18.25

Certain Key Assumptions

Valuation Investment return assumption 9.00%

Valuation Mortality Table RP-2000 fully generational using Scale AA

Note: As required in Section 112.664(c) of the Florida Statutes, the projection of the Fund assets do 

not include contributions from the Employer, Employee or State, which is contrary to Florida 

Statutes and Plan provisions .  For this reason, these projections should not be viewed as a 

representation of the amount of time the Fund can sustain benefit payments.  Under the GASB 

standards which DO include contributions from the employer, employee and State, the Fund is 

expected to be able to sustain the benefit payment demands in the near-term and long-term future.

Number of years for which current market value of assets are adequate to sustain the 

payment of expected retirement benefits, reflecting no contributions from the 

Employer, Employee or State, contrary to Florida Statues and Plan provisions :

 



9 

 

  

 

A. Valuation Date

B. Actuarially Determined Contribution (ADC) 

to Be Paid During Fiscal Year Ending 9/30/2015 9/30/2015 9/30/2015 9/30/2015
 

C. Assumed Dates of Employer Contributions Monthly Monthly Monthly Monthly

D. Annual Payment to Amortize Unfunded

Actuarial Liability $ 1,462,984 $ 1,462,984 $ 2,165,856 $ 887,426

E. Total Normal Cost 211,430 211,430 287,883 167,476

F. Total ADC if Paid on Valuation 

Date:  D + E 1,674,414 1,674,414 2,453,739 1,054,902

G. Total ADC Adjusted for Frequency 

of Payments 1,735,929 1,735,929 2,518,707 1,104,291

H. Total ADC Adjusted for Frequency of

Payments as % of Covered Payroll 300.28 % 300.28 % 435.68 % 191.02 %

I. Assumed Rate of Increase in Covered

Payroll to Contribution Year 0.00 % 0.00 % 0.00 % 0.00 %

J. Covered Payroll for Contribution Year 578,109 578,109 578,109 578,109

K. ADC for Contribution Year: H x J 1,735,929 1,735,929 2,518,707 1,104,291

L. Allowable Credit for State Revenue 

in Contribution Year 0 0 0 0

M. Net ADC After State Revenue 

in Contribution Year 1,735,929 1,735,929 2,518,707 1,104,291

N. Net ADC as % of Covered

Payroll in Contribution Year: M ÷ J 300.28 % 300.28 % 435.68 % 191.02 %

O. Expected Member Contributions 61,906 61,906 61,906 61,906

P. Total Contribution (including Members) in Employer Contribution in 

Contribution Year: K - O 1,674,023 1,674,023 2,456,801 1,042,385

Q. Employer Contribution as a % of covered

payroll in Contribution Year: P ÷ J 289.57 % 289.57 % 424.97 % 180.31 %

R. Certain Key Assumptions

       Investment return assumptionInvestment Return Assumption 7.00% 7.00% 5.00% 9.00%

       Mortality Table

Mortality Table RP-2000 fully 

generational 

using Scale AA

RP-2000 fully 

generational 

using Scale AA

RP-2000 fully 

generational 

using Scale AA

RP-2000 fully 

generational 

using Scale AA

October 1, 2014

ACTUARIALLY DETERMINED CONTRIBUTION (ADC)

October 1, 2014 October 1, 2014October 1, 2014

112.664(1)(b) F.S.  

except 2% higher 

investment return 

assumption

112.664(1)(b) F.S. 

Assumptions

112.664(1)(a) F.S. 

Assumptions

Plan's Latest 

Actuarial Valuation

 


