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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 3,784,863$                   
b. Interest 12,056,017                   
c. Benefit Changes -                               
d. Difference between actual & expected experience & Other (58,354)                         
e. Assumption Changes -                               
f. Benefit Payments (8,760,460)                    
g. Contribution Refunds (40,078)                         
h. Net Change in Total Pension Liability 6,981,988                     
i. Total Pension Liability - Beginning 151,315,619                  
j. Total Pension Liability - Ending 158,297,607$                

2. Plan Fiduciary Net Position
a. Contributions - Employer 7,472,477$                   
b. Contributions - Non-Employer Contributing Entity 620,714                        
c. Contributions - Member 1,293,252                     
d. Net Investment Income 8,705,647                     
e. Benefit Payments (8,760,460)                    
f. Contribution Refunds (40,078)                         
g. Administrative Expense (222,848)                       
h. Other -                               
i. Net Change in Plan Fiduciary Net Position 9,068,704                     
j. Plan Fiduciary Net Position - Beginning 96,495,201                   
k. Plan Fiduciary Net Position - Ending 105,563,905$                

3. Net Pension Liability / (Asset) 52,733,702                   

Certain Key Assumptions
Valuation Date 10/01/2013
Measurement Date 09/30/2014
Investment Return Assumption 8.00%
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)(a), F.S.

Fiscal year ending September 30, 2014
1. Total pension liability
a. Service Cost 3,784,863$                   
b. Interest 12,056,017                   
c. Benefit Changes -                               
d. Difference between actual & expected experience & Other (58,354)                         
e. Assumption Changes -                               
f. Benefit Payments (8,760,460)                    
g. Contribution Refunds (40,078)                         
h. Net Change in Total Pension Liability 6,981,988                     
i. Total Pension Liability - Beginning 151,315,619                  
j. Total Pension Liability - Ending 158,297,607$                

2. Plan Fiduciary Net Position
a. Contributions - Employer 7,472,477$                   
b. Contributions - Non-Employer Contributing Entity 620,714                        
c. Contributions - Member 1,293,252                     
d. Net Investment Income 8,705,647                     
e. Benefit Payments (8,760,460)                    
f. Contribution Refunds (40,078)                         
g. Administrative Expense (222,848)                       
h. Other -                               
i. Net Change in Plan Fiduciary Net Position 9,068,704                     
j. Plan Fiduciary Net Position - Beginning 96,495,201                   
k. Plan Fiduciary Net Position - Ending 105,563,905$                

3. Net Pension Liability / (Asset) 52,733,702                   

Certain Key Assumptions
Valuation Date 10/01/2013
Measurement Date 09/30/2014
Investment Return Assumption 8.00%
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 6,046,524$                   
b. Interest 11,878,480                   
c. Benefit Changes -                               
d. Difference between actual & expected experience & Other 97,634                          
e. Assumption Changes -                               
f. Benefit Payments (8,760,460)                    
g. Contribution Refunds (40,078)                         
h. Net Change in Total Pension Liability 9,222,100                     
i. Total Pension Liability - Beginning 196,328,404                  
j. Total Pension Liability - Ending 205,550,504$                

2. Plan Fiduciary Net Position
a. Contributions - Employer 7,472,477$                   
b. Contributions - Non-Employer Contributing Entity 620,714                        
c. Contributions - Member 1,293,252                     
d. Net Investment Income 8,705,647                     
e. Benefit Payments (8,760,460)                    
f. Contribution Refunds (40,078)                         
g. Administrative Expense (222,848)                       
h. Other -                               
i. Net Change in Plan Fiduciary Net Position 9,068,704                     
j. Plan Fiduciary Net Position - Beginning 96,495,201                   
k. Plan Fiduciary Net Position - Ending 105,563,905$                

3. Net Pension Liability / (Asset) 99,986,599                   

Certain Key Assumptions
Valuation Date 10/01/2013
Measurement Date 09/30/2014
Investment Return Assumption 6.00%
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 2,472,434$                   
b. Interest 11,933,335                   
c. Benefit Changes -                               
d. Difference between actual & expected experience & Other (214,342)                       
e. Assumption Changes -                               
f. Benefit Payments (8,760,460)                    
g. Contribution Refunds (40,078)                         
h. Net Change in Total Pension Liability 5,390,889                     
i. Total Pension Liability - Beginning 121,261,187                  
j. Total Pension Liability - Ending 126,652,076$                

2. Plan Fiduciary Net Position
a. Contributions - Employer 7,472,477$                   
b. Contributions - Non-Employer Contributing Entity 620,714                        
c. Contributions - Member 1,293,252                     
d. Net Investment Income 8,705,647                     
e. Benefit Payments (8,760,460)                    
f. Contribution Refunds (40,078)                         
g. Administrative Expense (222,848)                       
h. Other -                               
i. Net Change in Plan Fiduciary Net Position 9,068,704                     
j. Plan Fiduciary Net Position - Beginning 96,495,201                   
k. Plan Fiduciary Net Position - Ending 105,563,905$                

3. Net Pension Liability / (Asset) 21,088,171                   

Certain Key Assumptions
Valuation Date 10/01/2013
Measurement Date 09/30/2014
Investment Return Assumption 10.00%
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 per the Plan's latest Actuarial Valuation

FYE
Market Value of 

Assets (BOY)
Expected Investment 

Return
Projected Benefit 

Payments
Market Value of 

Assets (EOY)
2015 98,289,845                7,390,607                  7,076,953                  98,603,499                
2016 98,603,499                7,403,359                  7,377,286                  98,629,571                
2017 98,629,571                7,386,943                  7,850,345                  98,166,170                
2018 98,166,170                7,326,775                  8,466,320                  97,026,624                
2019 97,026,624                7,220,005                  8,924,913                  95,321,716                
2020 95,321,716                7,059,760                  9,623,935                  92,757,542                
2021 92,757,542                6,830,927                  10,363,111                89,225,358                
2022 89,225,358                6,533,713                  10,919,614                84,839,457                
2023 84,839,457                6,170,246                  11,467,485                79,542,217                
2024 79,542,217                5,742,951                  11,829,288                73,455,880                
2025 73,455,880                5,253,310                  12,211,505                66,497,685                
2026 66,497,685                4,695,064                  12,609,107                58,583,642                
2027 58,583,642                4,065,420                  12,925,754                49,723,308                
2028 49,723,308                3,364,971                  13,165,302                39,922,977                
2029 39,922,977                2,589,388                  13,451,396                29,060,969                
2030 29,060,969                1,733,391                  13,676,008                17,118,352                
2031 17,118,352                793,748                    13,884,183                4,027,918                  
2032 4,027,918                  -                           14,087,999                -                           
2033 -                           -                           14,245,029                -                           
2034 -                           -                           14,425,366                -                           
2035 -                           -                           14,558,544                -                           
2036 -                           -                           14,677,093                -                           
2037 -                           -                           14,784,654                -                           
2038 -                           -                           14,874,000                -                           
2039 -                           -                           14,931,953                -                           
2040 -                           -                           14,992,130                -                           

17.25

Certain Key Assumptions
Valuation Investment return assumption 7.80%
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 Statutes 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 98,289,845                7,390,607                  7,076,953                  98,603,499                
2016 98,603,499                7,403,359                  7,377,286                  98,629,571                
2017 98,629,571                7,386,943                  7,850,345                  98,166,170                
2018 98,166,170                7,326,775                  8,466,320                  97,026,624                
2019 97,026,624                7,220,005                  8,924,913                  95,321,716                
2020 95,321,716                7,059,760                  9,623,935                  92,757,542                
2021 92,757,542                6,830,927                  10,363,111                89,225,358                
2022 89,225,358                6,533,713                  10,919,614                84,839,457                
2023 84,839,457                6,170,246                  11,467,485                79,542,217                
2024 79,542,217                5,742,951                  11,829,288                73,455,880                
2025 73,455,880                5,253,310                  12,211,505                66,497,685                
2026 66,497,685                4,695,064                  12,609,107                58,583,642                
2027 58,583,642                4,065,420                  12,925,754                49,723,308                
2028 49,723,308                3,364,971                  13,165,302                39,922,977                
2029 39,922,977                2,589,388                  13,451,396                29,060,969                
2030 29,060,969                1,733,391                  13,676,008                17,118,352                
2031 17,118,352                793,748                    13,884,183                4,027,918                  
2032 4,027,918                  -                           14,087,999                -                           
2033 -                           -                           14,245,029                -                           
2034 -                           -                           14,425,366                -                           
2035 -                           -                           14,558,544                -                           
2036 -                           -                           14,677,093                -                           
2037 -                           -                           14,784,654                -                           
2038 -                           -                           14,874,000                -                           
2039 -                           -                           14,931,953                -                           
2040 -                           -                           14,992,130                -                           

17.25

Certain Key Assumptions
Valuation Investment return assumption 7.80%
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 Statutes 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 98,289,845                5,495,579                  7,076,953                  96,708,471                
2016 96,708,471                5,395,150                  7,377,286                  94,726,335                
2017 94,726,335                5,266,467                  7,850,345                  92,142,458                
2018 92,142,458                5,098,739                  8,466,320                  88,774,877                
2019 88,774,877                4,890,120                  8,924,913                  84,740,085                
2020 84,740,085                4,635,831                  9,623,935                  79,751,980                
2021 79,751,980                4,325,085                  10,363,111                73,713,954                
2022 73,713,954                3,958,741                  10,919,614                66,753,080                
2023 66,753,080                3,539,122                  11,467,485                58,824,717                
2024 58,824,717                3,068,784                  11,829,288                50,064,213                
2025 50,064,213                2,549,591                  12,211,505                40,402,299                
2026 40,402,299                1,977,669                  12,609,107                29,770,861                
2027 29,770,861                1,351,863                  12,925,754                18,196,970                
2028 18,196,970                673,631                    13,165,302                5,705,299                  
2029 5,705,299                  -                           13,451,396                -                           
2030 -                           -                           13,676,008                -                           
2031 -                           -                           13,884,183                -                           
2032 -                           -                           14,087,999                -                           
2033 -                           -                           14,245,029                -                           
2034 -                           -                           14,425,366                -                           
2035 -                           -                           14,558,544                -                           
2036 -                           -                           14,677,093                -                           
2037 -                           -                           14,784,654                -                           
2038 -                           -                           14,874,000                -                           
2039 -                           -                           14,931,953                -                           
2040 -                           -                           14,992,130                -                           

14.42

Certain Key Assumptions
Valuation Investment return assumption 5.80%
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 Statutes and Plan provisions:

 
 



8 
 

  
 

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 98,289,845                9,285,634                  7,076,953                  100,498,526              
2016 100,498,526              9,487,369                  7,377,286                  102,608,609              
2017 102,608,609              9,670,977                  7,850,345                  104,429,240              
2018 104,429,240              9,819,216                  8,466,320                  105,782,136              
2019 105,782,136              9,929,329                  8,924,913                  106,786,552              
2020 106,786,552              9,993,509                  9,623,935                  107,156,126              
2021 107,156,126              9,993,508                  10,363,111                106,786,523              
2022 106,786,523              9,930,018                  10,919,614                105,796,927              
2023 105,796,927              9,806,192                  11,467,485                104,135,634              
2024 104,135,634              9,625,657                  11,829,288                101,932,003              
2025 101,932,003              9,390,973                  12,211,505                99,111,471                
2026 99,111,471                9,095,078                  12,609,107                95,597,442                
2027 95,597,442                8,735,187                  12,925,754                91,406,875                
2028 91,406,875                8,312,774                  13,165,302                86,554,347                
2029 86,554,347                7,823,208                  13,451,396                80,926,159                
2030 80,926,159                7,260,639                  13,676,008                74,510,790                
2031 74,510,790                6,621,732                  13,884,183                67,248,340                
2032 67,248,340                5,900,025                  14,087,999                59,060,366                
2033 59,060,366                5,089,909                  14,245,029                49,905,246                
2034 49,905,246                4,183,871                  14,425,366                39,663,752                
2035 39,663,752                3,173,679                  14,558,544                28,278,887                
2036 28,278,887                2,052,153                  14,677,093                15,653,947                
2037 15,653,947                809,639                    14,784,654                1,678,932                  
2038 1,678,932                  -                           14,874,000                -                           
2039 -                           -                           14,931,953                -                           
2040 -                           -                           14,992,130                -                           

23.08

Certain Key Assumptions
Valuation Investment return assumption 9.80%
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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A. Valuation Date

B. Actuarially Determined Contribution (ADC) 
to Be Paid During Fiscal Year Ending 9/30/2016 9/30/2016 9/30/2016 9/30/2016
 

C. Assumed Dates of Employer Contributions Biweekly Biweekly Biweekly Biweekly

D. Annual Payment to Amortize Unfunded
Actuarial Liability $ 6,324,768 $ 6,324,768 $ 8,927,894 $ 4,110,473

E. Employer Normal Cost 2,925,989 2,925,989 5,375,841 1,515,263

F. Employer ADC if Paid on Valuation 
Date:  D + E 9,250,757 9,250,757 14,303,735 5,625,736

G. Employer ADC Adjusted for Frequency 
of Payments 9,611,907 9,611,907 14,722,834 5,899,147

H. Employer ADC Adjusted for Frequency of
Payments as % of Covered Payroll 68.06 % 68.06 % 104.25 % 41.77 %

I. Assumed Rate of Increase in Covered
Payroll to Contribution Year 3.00 % 3.00 % 3.00 % 3.00 %

J. Covered Payroll for Contribution Year 14,545,948 14,545,948 14,545,948 14,545,948

K. ADC for Contribution Year: H x J 9,899,972 9,899,972 15,164,151 6,075,843

L. Allowable Credit for State Revenue 
in Contribution Year 639,176 639,176 639,176 639,176

M. Net Employer ADC After State Revenue 
in Contribution Year 9,260,796 9,260,796 14,524,975 5,436,667

N. Net Employer ADC as % of Covered
Payroll in Contribution Year: M ÷ J 63.67 % 63.67 % 99.86 % 37.38 %

O. Expected Member Contributions 1,431,321 1,431,321 1,431,321 1,431,321

P. Total Contribution (including Members) in 
Contributing Year: K + O 11,331,293 11,331,293 16,595,472 7,507,164

Q. Total Contribution as a % of covered
payroll in Contribution Year: P ÷ J 77.90 % 77.90 % 114.09 % 51.61 %

R. Certain Key Assumptions
         Investment Return Assumption 7.80% 7.80% 5.80% 9.80%

        

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

112.664(1)(b) F.S.  
Except 2% Higher 
Investment Return 

Assumption

ACTUARIALLY DETERMINED CONTRIBUTION

October 1, 2014October 1, 2014

112.664(1)(a) F.S. 
Assumptions

Plan's Latest Actuarial 
Valuation Assumptions

October 1, 2014

112.664(1)(b) F.S. 
Assumptions

October 1, 2014
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