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SECTION 1 

INTRODUCTION 

 This is a summary plan description designed for members and beneficiaries of the 

City of Lake Wales Firefighters’ Pension Plan and Trust Fund (hereinafter, the “Plan”).  

Contained within this booklet is a brief summary of the benefits provided by the Plan, as 

well as a brief description of the powers of the Board of Trustees. 

This booklet is designed as a guide and should be recognized as a summary of 

the Plan.  In the event of a conflict between this booklet and the actual statutes, charter 

provisions, ordinances, and resolutions that create this Plan, those legislative provisions 

control.  If you have any questions concerning the interpretation of this booklet or any of 

its provisions, you should address your questions in writing to the Board of Trustees, City 

of Lake Wales Firefighters’ Pension Plan and Trust Fund, c/o Frank Mega, Plan 

Administrator, Hyn Consulting, 3433 Lithia Pinecrest Road, Suite 332, Valrico, FL 33596. 

SECTION 2 

WHAT IS THE PLAN 

The City of Lake Wales Firefighters’ Pension Plan and Trust Fund is a defined 

benefit plan established in accordance with Chapter 16, Article III of the City of Lake 

Wales Code of Ordinances, as restated and amended1, and is considered a "local law 

plan."  Also affecting this Pension Plan are certain provisions of Chapters 112, Part VII 

and Chapter 175 of the Florida Statutes as applicable. 

The Plan is an irrevocable trust designed to provide retirement, death and disability 

benefits to "Firefighters", as such term is defined by Section 175.032(8) of the Florida 

 
1 Chapter 16. Pensions And Retirement, Code of Ordinances, Lake Wales (elaws.us) 

https://nam04.safelinks.protection.outlook.com/?url=http%3A%2F%2Flakewales.elaws.us%2Fcode%2Fch16&data=04%7C01%7Cjess%40sugarmansusskind.com%7Cd840a1432a854aded9c608d9df6dfd28%7C0f11cc05e00244309731d5f32fa661c6%7C0%7C0%7C637786485780315149%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=PpegSTSX7CuKnPLhoJJoSnscx22XW8RPCgKwDoHow4o%3D&reserved=0
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Statutes, who are employed by the City of Lake Wales, Florida.  As an irrevocable trust, 

the monies contained in the Plan can never be used for any purpose other than providing 

retirement benefits for participants, their beneficiaries, administration of the Plan, 

ultimately operating to defray the reasonable expenses of the Plan solely in the best 

interest of its participants and beneficiaries. 

A defined benefit plan provides a plan participant, at normal retirement, a specified 

percentage of pay multiplied by a benefit rate and the number of years of service during 

which the participant was an employee of the City.  This benefit is funded through a 

combination of participant contributions, City and State contributions and investment 

earnings on the assets of the Plan.  In addition, the full faith and credit of the City of Lake 

Wales, Florida guarantees the financial security of the Plan. 

SECTION 3 

WHO IS ELIGIBLE TO BE A PARTICIPANT? 

Participation in the Pension Plan is mandatory for all full-time Firefighters, 

employed by the City of Lake Wales, Florida. 

As participants, Firefighters are required to contribute five percent (5%) of salary 

to the Plan.  The City makes payment, known as an “employer pick-up,” of the 

contributions, on behalf of the participants in lieu of a payroll deduction from the 

participants' earnings.  The contributions are then placed directly in the Plan and 

considered as the participants' contributions. 

The purpose of the “pick-up” is to allow an employee to defer taxation on the five 

percent (5%) contribution until such time as an employee actually receives a pension.  
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The “pick-up” is authorized pursuant to City ordinance and Section 414(h) (2) of the 

Internal Revenue Code.  

SECTION 4 

WHO MANAGES THE PLAN? 

The sole and exclusive management and administration of the Plan is vested in 

the Board of Trustees.  The Board of Trustees for the Plan consists of five (5) Trustees; 

two (2) of whom are elected by the participants; two (2) of whom are appointed by the 

City Commission and the remaining Trustee is elected by a majority of the other Trustees. 

The Board of Trustees is responsible for directing the investment of the assets of 

the Plan to ensure that there will be adequate funding for future benefits.  Those 

investments are made by a professional money manager(s) whose performance is 

monitored by another investment professional to ensure that the Plan is properly 

diversified, mitigating risk and receiving an appropriate return on the investment of plan 

assets. 

 The Plan also employs professional actuaries who help determine the participants' 

benefits and the contributions due from the City to ensure adequate funding; a certified 

public accountant to audit the Plan financial records; and an attorney with expertise in the 

area of public pension law to advise the Board of Trustees on all legal matters relating to 

the Plan and its operation/compliance.  With the assistance of these professionals, the 

Board of Trustees is responsible for interpreting, applying the Plan’s provisions and 

making final determinations concerning all claims for benefits. 

The elected and appointed Trustees serve terms of four (4) years.  The Trustees 

receive no compensation for their service, and may only be reimbursed for travel for 
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educational activities on behalf of the Plan. As required by Florida statute’s continuing 

education obligations and in order to keep up on the latest trends in pension management, 

Trustees regularly attend schools and seminars pertaining to the management of pension 

funds for public employees. 

The fiscal year of the plan is October 1st through September 30th, which is in 

accordance with the City's fiscal year.  All records and books of the Pension Plan, except 

medical records, are available for public inspection at the office of the Plan Administrator. 

SECTION 5 

HOW DO I EARN CREDITS TOWARD MY PENSION? 

Participants earn a vesting credit for each year or fractional part of a year of service 

with the City.  The term "vested" means that a participant need not render any further 

service as an employee of the City, in order to receive a pension benefit upon attaining 

eligibility.  A participant is considered "vested" upon completion of ten (10) years of 

credited service.  If a participant who is not vested leaves the service of the City, all 

accumulated contributions are returned to the participant. 

SECTION 6 

WHAT BENEFITS DO I RECEIVE UPON RETIREMENT? 

The Pension Fund provides for three types of retirement: normal retirement; early 

retirement; and disability retirement. 

A participant’s retirement date and the amount of a participant’s retirement benefit 

are based upon the participant’s age and number of years of credited service that the 

participant has earned.  A participant earns credited service through his employment as 

a Firefighter for the City of Lake Wales, and the number of years of credited service that 
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a participant has is equal to the number of his years of service as a Firefighter for the City 

of Lake Wales. 

Normal Retirement Benefit  

A participant is eligible for a normal retirement benefit when the participant has 

attained age fifty-five (55) and ten (10) years of credited service, or has attained age fifty 

(50) and twenty-five (25) years of credited service.  Upon normal retirement, a participant 

receives a monthly benefit of three (3%) percent of the member's average final 

compensation, multiplied by the number of years of credited service.  Effective October 

1, 2012, for all members who have not yet retired or entered the DROP, Average Final 

Compensation is equal to 1/12 the average salary of the five (5) highest years of salary 

during the ten (10) years immediately preceding retirement. As of July 1, 2011, salary 

includes total cash remuneration, including up to a maximum of 300 hours of overtime, 

but does not include any sick or vacation leave payments for time earned after that date. 

Furthermore, also effective October 1, 2012, for all members who have not yet retired 

and/or entered the DROP, the maximum total benefit provided by the Plan shall be limited 

to the lesser of either: (i) seventy-five thousand ($75,000.00) per year; or three (3) percent 

of average final compensation, for each year of credited service. In no event shall the 

maximum total benefit provided by the Plan be less than two (2%) percent of average 

final compensation, for each year of credited service. Once the maximum pension benefit 

is met, all pension contributions made on behalf of the member will permanently cease. 

Early Retirement Benefit 

A participant is eligible for an early retirement benefit when the participant has 

attained age fifty (50) and ten (10) years of credited service.  A participant who is eligible 
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for early retirement may elect one of the following benefit options: (1) A deferred monthly 

retirement benefit, which commences on the date that would have been the participant’s 

normal retirement date, and which is based upon the average final compensation and the 

number of years of credited service that the participant had on the date of his early 

retirement; (2) an immediate monthly retirement benefit, which commences immediately 

upon early retirement, is based on the average final compensation and years of credited 

service that the participant had on the date of his early retirement, and which is actuarially 

reduced (a smaller monthly benefit) to take into account the participant's age and earlier 

receipt of retirement benefits.  This actuarial reduction of the monthly benefits may not 

exceed three (3%) percent for each year that the participant is younger than the normal 

retirement age. 

Termination Benefit 

A participant’s whose service as a firefighter for the City of Lake Wales terminates 

for any reason (except disability) prior to the participant’s eligibility for early or normal 

retirement shall receive either a deferred pension or a refund benefit.  A deferred pension 

is a pension benefit that is based upon the years of credited service and the average final 

compensation that the participant had on the date of termination of his employment, and 

which is calculated in the same manner as a normal retirement benefit if the participant 

elects to begin to receive the benefit on or after age 55, or which is calculated in the same 

manner as an early retirement benefit if the participant elects to begin to receive the 

benefit before age 55.  A participant may elect to receive a refund benefit instead of a 

deferred pension.  A refund benefit shall be payable immediately to the participant upon 

termination of his employment in the amount of the total contributions made by the 
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member to the Plan.  A member must have at least ten years of credited service at the 

time of termination of his employment in order to elect a deferred pension.   

Disability Benefit 

In the unfortunate event that a participant becomes disabled prior to attaining 

eligibility for a retirement benefit, a disability benefit may be available under the Plan.  

Disability benefits shall be subject to offset for disability income benefits actually received 

from worker's compensation only to the extent that the total of the disability pension 

benefits and the worker's compensation disability income benefits exceeds the 

participant's average monthly compensation at the time of the disability.  If a participant 

suffers a service-connected injury, illness, disease or disability, which prevents the 

participant from rendering useful and efficient service as a Firefighter, the participant is 

entitled to a disability pension benefit.  This disability pension benefit is equal to the 

greater of the participant's accrued retirement benefit or forty-two (42%) percent of a 

participant's average monthly compensation. 

If a participant is wholly prevented from rendering useful and efficient service as a 

Firefighter due to a non-service connected injury, illness, disease or disability, and has 

attained ten (10) or more vesting credits, then he/she is entitled to a disability pension 

benefit, which is equal to the greater of the participant's accrued retirement benefit or 

twenty-five (25%) percent of his/her average monthly compensation. 

SECTION 7 

SHARE ACCOUNTS 

A supplemental retirement benefit account has been created wherein an individual 

share account exists for each Participant, including DROP Participants (see Section 9 for 
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DROP explanation). The supplemental retirement benefit shall be funded solely by 

premium tax revenues received by the city pursuant to F.S. Ch. 175. in excess of the 

2013 “frozen” amount. Effective October 1, 2016, fifty percent (50%) of the premium tax 

revenues received by the city in excess of the 2013 “frozen” amount shall be allocated to 

members' share accounts as provided for herein with the remaining fifty percent (50%) of 

the premium tax revenue received by the city to be used at the discretion of the city toward 

current year benefits (either defined benefit or defined contribution), as an immediate 

reduction of unfunded actuarial liability (UAL) balance, or reserved as a prepaid sponsor 

contribution toward future required funding. Effective September 30, 2016, and each 

September 30th thereafter, each Participant and DROP Participant shall accrue one share 

for each complete year and fractional part of years of Credited Service determined as of 

the end of the plan year ending on the same September 30th. The total number of 

Participant shares will be divided into the total premium tax revenues received as 

aforementioned during that plan year to determine the amount to be credited to each 

share account.  

Individual share accounts are segregated into individual Participant accounts for 

bookkeeping purposes. The accounts are comingled in the Plan and invested as with any 

other Plan asset. Each Participant will be credited or debited with earnings or losses (“net 

investment return”) at the beginning of the immediately preceding fiscal year taking into 

account any adjustments for any distributions. Instead of the “net investment return” 

method, each Participant will have a one-time irrevocable option at any time prior to 

separation of service, to direct his or her share account to be invested in a money market 

fund as may be made available by the board from time to time. 
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A Participant is only entitled to the balance of their share account if they have 

accumulated ten or more credited years of service. A Participant who has accrued ten or 

more years of service will be entitled to the balance and there shall be no forfeiture of the 

share account due to death, disability, or termination of employment, provided a 

Participant has not received a refund of their contributions.  

SECTION 8 

DISABILITY PRESUMPTIONS 

A total or partial disability shall be presumed to have been suffered in the line of 

duty for any condition or impairment of a participant’s health caused by tuberculosis, 

hypertension, heart disease, or by hardening of the arteries, unless the contrary is shown 

by competent evidence. 

A total or partial disability shall be presumed to have been suffered in the line of 

duty for any condition or impairment of a participant’s health caused by hepatitis, 

meningococcal meningitis or tuberculosis, provided that said presumption shall only apply 

following a sworn statement, in accordance with the disability provisions of the plan, by 

the member that member has not, to his knowledge been otherwise exposed to the 

condition. 

Firefighter Cancer Presumption: Effective July 1, 2019, Ch. 2019-21, Law of 

Florida, amended F.S. 112.1816 to provide additional presumptions for service incurred 

disability and/or death based on a diagnosis of any of the 21 enumerated forms of cancer. 

Should a firefighter meet the eligibility requirements found in the statute and become 

either disabled or die as a result of, or circumstances arising from the treatment of, at 
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least one of the enumerated cancer forms, such disability or death would be presumed to 

be service connected. 

SECTION 9 

DEFERRED RETIREMENT OPTION (DROP) 

An option available to participants who are eligible for a Normal Retirement benefit 

is the DROP.  This option allows a participant to withdrawal from the Pension Plan, while 

continuing to work for the City for up to sixty (60) months following the date of withdrawal.  

When a member applies for the DROP benefit, the Plan calculates the member’s normal 

retirement benefit in the same manner in which it would have, if the member had chosen 

a normal retirement benefit instead of the DROP.  A monthly benefit in the amount so 

calculated, is paid into a separate account (DROP account) in the name of the member 

during the period of continued employment after the date of withdrawal.  Upon the 

termination of continued employment, which must occur prior to or upon the expiration of 

the 60 month period, the member shall begin to receive directly from the Plan the monthly 

benefit calculated in accordance with this paragraph, and shall receive, as well, a lump-

sum payment equal to the balance of his DROP account.  During the period of continued 

employment following the member’s withdrawal from the Plan, neither the member, nor 

the City is required to make any contribution to the Plan on behalf of the member, and the 

member does not accrue any additional benefit based upon said continued employment.  

Should the member continue in employment beyond the expiration of the 60 month 

period, the member shall forfeit his right to the assets of the DROP account, and shall be 

required to pay to the Plan the amount of employee contributions that he would otherwise 

have made to the Plan for all periods of employment following the date of his withdrawal 
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from the Plan.  The accrued benefit of the member shall in such case reflect the years of 

continued employment by the City of Lake Wales.  During the period of continued 

employment, a member’s DROP account is credited with the actual net rate of return on 

investment, less brokerage and management fees and transaction costs achieved by the 

Plan (this could result in a loss of principal if the Plan experiences a loss on its 

investments) or credited with interest based on the trust fund's money market interest rate 

compounded quarterly. 

SECTION 10 

WHAT IF I DIE BEFORE I AM RETIRED? 

Death Prior to Eligibility for Deferred Benefit or Retirement 

In the case of a deceased member who was not vested on the date of death and eligible 

for a deferred pension, early retirement benefit, nor a normal retirement benefit, the 

designated beneficiary of the member shall receive a refund of 100% of the member’s 

accumulated contributions, or the death benefit payable under any annuity or life 

insurance contract that the Board of Trustees might have purchased with respect to said 

member. 

Death Following Eligibility for Deferred pension or Retirement Benefits 

In the case of a deceased member who was at the time of death eligible for a 

deferred pension, but not eligible for early nor normal retirement benefits, the designated 

beneficiary shall receive a death benefit payable for ten years, and based upon the years 

of service and average final compensation that the member had at the time of death.  The 

beneficiary may elect to begin to receive the benefit upon the date that would have been 

the member’s early retirement date or normal retirement date, or the beneficiary may elect 
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to receive benefits immediately.  The benefit shall be calculated respectively as an early 

retirement benefit, normal retirement benefit, or a further actuarially reduced early 

retirement benefit. 

Optional Death Benefit for Members Killed in the Line of Duty 

In lieu of the death benefits set forth above, the surviving spouse, or if there is no 

surviving spouse, then the legal guardian of the youngest living child, of a member who 

dies in the line of duty, may elect a benefit payable as follows: 

(1) To the spouse, a monthly benefit payable until death equal to fifty (50) 

percent of the deceased member’s average final compensation; 

(2) To each minor child, in equal monthly installments in an amount equal to 

ten (10) percent of the member’s average final compensation, subject to a 

limitation of a total of eighty (80) percent of average final compensation for 

the spouse and children combined.  Each child’s pension shall terminate at 

death or upon attaining eighteen years of age, unless such child continues 

to be a full-time student at an approved institution, in which case benefits 

shall cease upon the age of twenty-one (21).  Upon the death of the spouse, 

the combined pension payable to all of the children shall not exceed fifty 

(50) percent of the member’s average final compensation. 

Neither a surviving spouse, nor a minor child may elect this optional death benefit 

if the member has designated someone other than the spouse as his beneficiary. 
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SECTION 11 

HOW DO I RECEIVE MY RETIREMENT BENEFIT? 

Various benefit options are available when a participant elects for normal 

retirement.  The standard form of retirement is ten (10) years certain, which means that 

a participant shall receive a monthly benefit payable until the participant's death, however, 

if the participant dies before receiving benefits for a period of ten years (i.e., 120 monthly 

payments), the same monthly benefit will be paid to the designated beneficiary for the 

balance of the ten year period.  The plan also provides the following options for joint and 

survivor beneficiaries: a fifty percent (50%) benefit; a sixty-six and two-thirds percent (66 

2/3%) benefit; a seventy-five percent (75%) benefit; or one hundred (100%) percent 

benefit.  Should a participant select one of the options, the monthly benefit of the 

participant will be actuarially adjusted so that after the death of the participant, the survivor 

beneficiary will receive a monthly benefit for life.  Additionally, the plan provides for a 

single life annuity option, (payment until death of the participant) or the payment of any 

other actuarially equivalent benefit approved by the Board of Trustees. 

SECTION 12 

HOW DO I APPLY FOR BENEFITS? 

Application for retirement benefits is made by filing an application with the Board 

of Trustees addressed to the Plan Administrator.  Application for disability retirement 

benefits requires the completion of an application and submission to such medical 

examinations as are determined by the Board. 

Disability applications will be considered at a public hearing of the Board, at which 

time the participant will have the opportunity to be represented by counsel, to present 
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evidence and testimony in support of the application, and to make arguments in support 

of that application. 

If a claim for benefits is denied, suspended or terminated, in whole or in part, then 

the participant shall be furnished with a Notice of Denial, Suspension or Termination in 

writing and by certified mail, within ninety (90) days after the final decision has been made 

by the Board.  The participant may file a written Notice of Appeal within ninety (90) days 

after receipt of the Notice of Denial, Suspension or Termination.  The Board of Trustees 

shall rule on the appeal, with or without a hearing, and issue a written decision within 

ninety (90) days after receipt of the Notice of Appeal, unless special circumstances 

require an extension of time.  If the Board denies the appeal, whether in whole or in part, 

then the Board's written decision shall set forth specific reasons for such denial and 

specific references to the relevant plan provisions. 

If the participant is dissatisfied with the Board's decision, he/she has the 

opportunity to appeal that decision by filing a petition for common law certiorari in the 

Circuit Court. 

SECTION 13 

BENEFICIARIES 

 A member may from time to time designate as a beneficiary in writing on a form 

prescribed by the Board, or change such designation in writing on a form prescribed by 

the Board, any person or person, contingently or successively, to whom the Board shall 

pay the remainder of his benefit in the event of his death. 

 If a member fails to name a beneficiary in accordance with the rules of Board, or if 

the beneficiary named by a member predeceases the member, or if the beneficiary dies 
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before complete distribution of the member’s benefit, then the Board shall pay the 

member’s remaining benefit, if any, to the member’s estate.    

SECTION 14 

ARE MY PENSION BENEFITS SUBJECT TO CLAIMS 
FOR ALIMONY, CHILD SUPPORT OR ANY OTHER CREDITOR? 

Under state law and local ordinance, this Plan is exempt from claims of creditors.  

The only exception is an income deduction order (IDO) rendered by a court providing for 

payment of child support or alimony.  The IDO will only affect your pension once you 

begin receiving benefits. 

SECTION 15 

ARE MY PENSION BENEFITS TAXABLE? 

Retirement payments and non-service connected disability pensions may be 

taxable as ordinary income.  The retiree will receive a tax form from the Plan at the end 

of each January, reporting the income received.  Service-connected disability retirement 

pensions may be considered tax exempt.  For specific tax advice on your retirement, you 

should consult a qualified tax expert. 

SECTION 16 

LIMITATIONS ON BENEFITS 

The Internal Revenue Service and Florida Statutes place certain limitations on the 

maximum benefits payable by the Plan which, in rare instances, could result in 

participants receiving benefits lower than those set forth in this booklet. 
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SECTION 17 

FORFEITURE OR DISQUALIFICATION OF BENEFITS 

A participant who is convicted of or whose employment is terminated because of 

the commission, aid or abatement of certain felonies specified in the City's pension 

ordinance and in the Florida Statutes, shall after a full hearing, forfeit all rights and benefits 

under the pension fund, except for the return of their portion of accumulated contributions 

without interest. 

A participant shall not be entitled to receive disability benefits if the disability is a 

result of drug addiction, alcoholism, injuries sustained while illegally participating in fights, 

riots, civil insurrections or while committing a crime, injuries sustained in any Armed 

Forces, injuries sustained after termination of City employment or injuries sustained while 

working for another employer. 

SECTION 18 

ADMINISTRATION AND TRUSTEES 

The pension fund is administered by the Board of Trustees.  The Chairman of the 

Board is authorized to accept service of process for the Plan.  The trustees are: 

Brian Patterson 
P.O. Box 1320 
Lake Wales, Florida 33859 

Chairman 

Roy Wilkinson 
P.O. Box 1320 
Lake Wales, Florida 33859 
 

Trustee 

Caleb Simpson 
P.O. Box 1320 
Lake Wales, Florida 33859 
 

Trustee 

Dennis Childress Trustee 
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P.O. Box 1320 
Lake Wales, Florida 33859 
 
Aaron Prevatte 
P.O. Box 1320 
Lake Wales, Florida 33859 
 

Secretary 

 
SECTION 19 

SUMMARY 

The foregoing summary plan description has been designed to help answer some 

of your questions about how your Plan is organized and managed. The final authority on 

any interpretation of the Plan, however, is the actual laws that created the Plan.  In the 

event of my conflict between this booklet and those laws, the provisions in the law control. 



CITY OF LAKE WALES FIREFIGHTERS' PENSION PLAN AND TRUST FUND

ACTUARIAL SUMMARY 

New Assump Old Assump

10/1/2023 10/1/2023 10/1/2022A. Participant Data

    Actives 29 29 27

    Service Retirees 11 11 11

    DROP Retirees 4 4 4

    Beneficiaries 1 1 1

    Disability Retirees 2 2 2

    Terminated Vested 13 13 10

    Total 60 60 55

    Projected Annual Payroll 1,853,646 1,834,758 1,697,342

    Annual Rate of Payments to:

       Service Retirees 568,725 568,725 568,725

       DROP Retirees 258,171 258,171 258,171

       Beneficiaries 27,786 27,786 27,786

       Disability Retirees 40,247 40,247 40,247

       Terminated Vested 146,870 146,870 65,987

B. Assets

    Actuarial Value (AVA) ¹ 11,514,717 11,514,717 11,040,854

    Market Value (MVA) ¹ 10,708,202             10,708,202 9,704,602

C. Liabilities

    Present Value of Benefits

      Actives

           Retirement Benefits 5,350,313 5,545,333 5,568,349

           Disability Benefits 364,432 401,510 412,720

           Death Benefits 82,301 89,038 84,024

           Vested Benefits 596,300 591,804 536,037

           Refund of Contributions 72,040 53,250 40,504

      Service Retirees 5,460,991 5,440,649 5,541,990

      DROP Retirees ¹ 3,690,179 3,675,559 3,417,221

      Beneficiaries 276,009 274,984 279,916

      Disability Retirees 361,134 367,681 373,150

      Terminated Vested 1,068,773 1,061,314 456,888

      Share Plan Balances ¹ 12,463 12,463 822                                                            

      Total 17,334,935 17,513,585 16,711,621

EXHIBIT "A"



New Assump Old Assump

C. Liabilities - (Continued) 10/1/2023 10/1/2023 10/1/2022

    Present Value of Future Salaries 15,907,154 17,306,806 14,874,480

    Present Value of Future

       Member Contributions 795,358 865,340 743,724

          Normal Cost (Retirement) 146,167 166,071 176,522

          Normal Cost (Disability) 23,490 25,915 26,921

          Normal Cost (Death) 7,062 7,374 7,423

          Normal Cost (Vesting) 31,399 34,332 31,240

          Normal Cost (Refunds) 13,748 7,956 5,957                                             

    Total Normal Cost 221,866 241,648 248,063

    Present Value of Future 

       Normal Costs 1,714,707 2,086,276 2,030,354

         Accrued Liability (Retirement) 4,214,804 4,133,565 4,142,791

         Accrued Liability (Disability) 172,009 165,621 183,473

         Accrued Liability (Death) 22,981 20,421 20,430

         Accrued Liability (Vesting) 332,787 265,666 256,399

         Accrued Liability (Refunds) 8,098 9,386 8,187

         Accrued Liability (Inactives) ¹ 10,857,086 10,820,187 10,069,165

         Share Plan Balances ¹ 12,463 12,463 822                                                            

    Total Actuarial Accrued Liability (EAN AL) 15,620,228 15,427,309 14,681,267

    Unfunded Actuarial Accrued

       Liability (UAAL) 4,105,511 3,912,592 3,640,413

    Funded Ratio (AVA / EAN AL) 73.7% 74.6% 75.2%

EXHIBIT "A"



D. Actuarial Present Value of New Assump Old Assump

     Accrued Benefits 10/1/2023 10/1/2023 10/1/2022

    Vested Accrued Benefits

       Inactives + Share Plan Balances ¹ 10,869,549 10,832,650 10,069,987

       Actives 2,523,602 2,514,231 2,528,396

       Member Contributions 674,527 674,527 699,344                                                            

       Total 14,067,678 14,021,408 13,297,727

    Non-vested Accrued Benefits 378,311 378,138 314,630                                                            

    Total Present Value 

       Accrued Benefits (PVAB) 14,445,989 14,399,546 13,612,357

    Funded Ratio (MVA / PVAB) 74.1% 74.4% 71.3%

    Increase (Decrease) in Present Value of

    Accrued Benefits Attributable to:

      Plan Amendments 0 0

      Assumption Changes 46,443 0

      Plan Experience 0 434,420

      Benefits Paid 0 (675,994)

      Interest 0 1,028,763

      Other 0 0                            

      Total 46,443 787,189

EXHIBIT "A"



New Assump Old Assump

Valuation Date 10/1/2023 10/1/2023 10/1/2022

Applicable to Fiscal Year Ending 9/30/2025 9/30/2025 9/30/2024

E. Pension Cost

    Normal Cost (with interest) $230,408 $251,012 $257,675

        % of Projected Annual Payroll ² 12.4 13.7 15.2

    Administrative Expenses (with interest) 67,337 67,354 57,357

        % of Projected Annual Payroll ² 3.6 3.7 3.4

    Payment Required to Amortize

    Unfunded Actuarial Accrued

    Liability over 15 years 

    (as of 10/1/2023, with interest) 433,965 415,012 371,960

        % of Projected Annual Payroll ² 23.4 22.6 21.9

    Minimum Required Contribution 731,710 733,378 686,992

        % of Projected Annual Payroll ² 39.4 40.0 40.5

    Expected Member Contributions 92,682 91,738 84,867

        % of Projected Annual Payroll ² 5.0 5.0 5.0

    Expected City and State Contribution 639,028 641,640 602,125

        % of Projected Annual Payroll ² 34.4 35.0 35.5

F. Past Contributions

    Plan Years Ending: 9/30/2023

    City and State Requirement 636,763

    Actual Contributions Made:

City 492,414

State 144,349               

Total 636,763              

G. Net Actuarial (Gain)/Loss 413,235

 ¹ The asset values and liabilities include accumulated DROP and Share Plan Balances as of

9/30/2023 and 9/30/2022.

² Contributions developed as of 10/1/2023 are expressed as a percentage of Projected

Annual Payroll at 10/1/2023 of $1,853,646 after assumption changes and of $1,834,758

before assumption changes.

EXHIBIT "A"
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