
 

 

 

April 14, 2017 

 
Via Electronic Transmission 
 
Florida Division of Retirement 

To whom it may concern:  

Re:  2016 Disclosure under F.S. 112.664 

We understand that Florida Statutes (F.S.) 112.664(1) and F.S. 112.664(2)(b)2. require certain 
information to be disclosed to the Department of Management Services within 60 days of the date the 
Board of Trustees of the City of Vero Beach Police Officers’ Retirement Fund (the Plan) formally 
approved the October 1, 2016 actuarial valuation of the Plan. 

An attachment provides information under F.S. 112.664(1) in the format described in F.A.C. Rule 60T-
1.0035.  We have uploaded the semi-colon delimited file described by the rule. 

The disclosure requirements for F.S. 112.664(2)(b)2. are found on page 20 of our attached October 1, 
2016 actuarial valuation of the Plan.   The GASB 67/68 Supplement as of September 30, 2016 has 
also been attached. 

Please let us know if you have any questions or need additional information. 

Sincerely, 

 

 

Chad M. Little, ASA, EA 
Partner, Consulting Actuary 
 

 



(a) City/District…………………………………………………………………………………………………………………………………………………………………… City of Vero Beach

(b) Plan Name……………………………………………………………………………………………………………………………………………………………………

Vero Beach Police

Officers' Retirement

Fund

(c) Plan Type……………………………………………………………………………………………………………………………………………………………………… Defined Benefit

(d) Valuation Date……………………………………………………………………………………………………………………………………………………………… 10/01/2016

(e) Interest Rate:

(e)(1) Discount Rate, net of investment fees…………………………………………………………………………………………………………………………… 7.75%

(e)(2) Long‐Term Expected Rate of Return, net of investment fees………………………………………………………………………………………… 7.75%

(f) Certification Statement

(f)(1)

(f)(2) Actuary’s Name……………………………………………………………………………………………………………………………………………………………… Chad M. Little

(f)(3) Enrollment Number……………………………………………………………………………………………………………………………………………………… 14‐6619

(f)(4) Signature Date……………………………………………………………………………………………………………………………………………………………… 03/25/2017

(f)(5) Cover letter attached (pdf)?............................................................................................................................................ Y

(g) Total pension liability:

(g)(1) Service cost…………………………………………………………………………………………………………………………………………………………………… $557,540

(g)(2) Interest………………………………………………………………………………………………………………………………………………………………………… 3,142,158

(g)(3) Benefit changes…………………………………………………………………………………………………………………………………………………………… 0

(g)(4) Difference between expected and actual experience…………………………………………………………………………………………………… 32,264

(g)(5) Changes in assumptions………………………………………………………………………………………………………………………………………………… (68,530)

(g)(6) Benefit payments………………………………………………………………………………………………………………………………………………………… (2,121,199)

(g)(7) Contribution refunds……………………………………………………………………………………………………………………………………………………… (19,926)

(g)(8) Net change in total pension liability……………………………………………………………………………………………………………………………… $1,522,307

(g)(9) Total pension liability – beginning of year……………………………………………………………………………………………………………………… $41,099,305

(g)(10) Total pension liability – ending of year…………………………………………………………………………………………………………………………… $42,621,612

(h) Plan fiduciary net position:

(h)(1) Contributions – Employer……………………………………………………………………………………………………………………………………………… $853,491

(h)(2) Contributions – State…………………………………………………………………………………………………………………………………………………… 252,594

(h)(3) Contributions – Member……………………………………………………………………………………………………………………………………………… 191,664

(h)(4) Net investment income………………………………………………………………………………………………………………………………………………… 2,915,646

(h)(5) Benefit payments………………………………………………………………………………………………………………………………………………………… (2,121,199)

(h)(6) Contributions refunds…………………………………………………………………………………………………………………………………………………… (19,926)

(h)(7) Administrative expense………………………………………………………………………………………………………………………………………………… (107,071)

(h)(8) Other…………………………………………………………………………………………………………………………………………………………………………… 0

(h)(9) Net change in plan fiduciary net position……………………………………………………………………………………………………………………… $1,965,199

(h)(10) Plan fiduciary net position ‒ beginning of year……………………………………………………………………………………………………………… $35,211,438

(h)(11) Plan fiduciary net position – ending of year…………………………………………………………………………………………………………………… $37,176,637

(i) Net pension liability/(asset) [(g)(10) minus (h)(11)]………………………………………………………………………………………………………… $5,444,975

(j) Total pension liability:

(j)(1) Service cost…………………………………………………………………………………………………………………………………………………………………… $906,144

(j)(2) Interest………………………………………………………………………………………………………………………………………………………………………… 2,971,495

(j)(3) Benefit changes…………………………………………………………………………………………………………………………………………………………… 0

(j)(4) Difference between expected and actual experience…………………………………………………………………………………………………… 232,071

(j)(5) Changes in assumptions………………………………………………………………………………………………………………………………………………… 92,560

(j)(6) Benefit payments………………………………………………………………………………………………………………………………………………………… (2,121,199)

(j)(7) Contribution refunds……………………………………………………………………………………………………………………………………………………… (19,926)

(j)(8) Net change in total pension liability……………………………………………………………………………………………………………………………… $2,061,145

(j)(9) Total pension liability – beginning of year……………………………………………………………………………………………………………………… $51,884,884

(j)(10) Total pension liability – ending of year…………………………………………………………………………………………………………………………… $53,946,029

(k) Plan fiduciary net position:

(k)(1) Contributions – Employer……………………………………………………………………………………………………………………………………………… $853,491

(k)(2) Contributions – State…………………………………………………………………………………………………………………………………………………… 252,594

(k)(3) Contributions – Member……………………………………………………………………………………………………………………………………………… 191,664

(k)(4) Net investment income………………………………………………………………………………………………………………………………………………… 2,915,646

(k)(5) Benefit payments………………………………………………………………………………………………………………………………………………………… (2,121,199)

(k)(6) Contributions refunds…………………………………………………………………………………………………………………………………………………… (19,926)

(k)(7) Administrative expense………………………………………………………………………………………………………………………………………………… (107,071)

(k)(8) Other…………………………………………………………………………………………………………………………………………………………………………… 0

(k)(9) Net change in plan fiduciary net position……………………………………………………………………………………………………………………… $1,965,199

(k)(10) Plan fiduciary net position ‒ beginning of year……………………………………………………………………………………………………………… $35,211,438

(k)(11) Plan fiduciary net position – ending of year…………………………………………………………………………………………………………………… $37,176,637

(l) Net pension liability/(asset) [(j)(10) minus (k)(11)]………………………………………………………………………………………………………… $16,769,392

(m) Number of Years, and fractional parts of Years, for which the Market Value of Assets are adequate to sustain

expected retirement benefits 21.14

(n) Number of Years, and fractional parts of Years, for which the Market Value of Assets are adequate to sustain

expected retirement benefits 21.14

(o) Number of Years, and fractional parts of Years, for which the Market Value of Assets are adequate to sustain

expected retirement benefits 16.17

(p) Recommended Plan contributions in Annual Dollar Value……………………………………………………………………………………………… $1,194,093

(q) Recommended Plan contributions as a Percentage of Valuation Payroll………………………………………………………………………… 44.88%

(r) Recommended Plan contributions in Annual Dollar Value……………………………………………………………………………………………… $1,194,093

(s) Recommended Plan contributions as a Percentage of Valuation Payroll………………………………………………………………………… 44.88%

(t) Recommended Plan contributions in Annual Dollar Value……………………………………………………………………………………………… $2,344,978

(u) Recommended Plan contributions as a Percentage of Valuation Payroll………………………………………………………………………… 88.14%

Section 112.664(1)(d), F.S. (on Section 112.664(1)(b), F.S. basis)

Section 112.664(1)(d), F.S. (on Section 112.664(1)(a), F.S. basis)

Section 112.664(1)(d), F.S. (on last valuation basis)

Section 112.664(1)(c), F.S. (on Section 112.664(1)(b), F.S. basis)

Section 112.664(1)(c), F.S. (on Section 112.664(1)(a), F.S. basis)

Signature                                                                             __________________________________________________________________________

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), F.S.,

and Section 60T‐1.0035, F.A.C.

Section 112.664(1)(a), F.S. Total pension liability

Section 112.664(1)(b), F.S. Total pension liability

Section 112.664(1)(c), F.S. (on last valuation basis)

assuming mortality as used in FRS 7/1/2015 actuarial valuation

assumed interest rate that is 200 basis points lower than that assumed in the valuation of the Plan


