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AGENDA 

 
 

Date: September 8, 2023 
 
 
The regular meeting of the Dallas Police and Fire Pension System Board of Trustees will be held at 
8:30 a.m. on Thursday, September 14, 2023, in the Second Floor Board Room at 4100 Harry 
Hines Boulevard, Dallas, Texas and via telephone conference for audio at 214-271-5080 access 
code 588694 or Toll-Free (US & CAN): 1-800-201-5203 and Zoom meeting for visual 
https://us02web.zoom.us/j/83364156526?pwd=OG5CbEFhajN5V0hWaUFJMlhYcHQ2Zz09 
Passcode: 923237. Items of the following agenda will be presented to the Board: 
 
 
A. TRUSTEES 
 

Welcome Newly Appointed Trustees 
 
 
B. MOMENT OF SILENCE 
 
 
C. CONSENT AGENDA 
 

  1. Approval of Minutes 
 

Regular meeting of August 10, 2023  
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  2. Approval of Refunds of Contributions for the Month of August 2023 
 
  3. Approval of Activity in the Deferred Retirement Option Plan (DROP) for 

September 2023 
 
  4. Approval of Estate Settlements 
 
  5. Approval of Survivor Benefits 
 
  6. Approval of Service Retirements 
 
  7. Approval of Alternate Payee Benefits 
 
  8. Spouse Wed After Retirement (SWAR) 
 
 

D. DISCUSSION AND POSSIBLE ACTION REGARDING ITEMS FOR INDIVIDUAL 
CONSIDERATION 
 
  1. Board Officers Election 
 
  2. Board Committee Appointments  
 
  3. Financial Audit Status 
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  4. Monthly Contribution Report 
 
  5. Board approval of Trustee education and travel 
 

a. Future Education and Business-related Travel 
b. Future Investment-related Travel 

 
  6. HB 4034 Update  
 
  7. Portfolio Update 
 
  8. Second Quarter 2023 Investment Performance Analysis and First Quarter 2023 

Private Markets & Real Assets Review 
 

Portions of the discussion under this topic may be closed to the public under the terms 
of Section 551.072 of the Texas Government Code. 

 
  9. Review of Public Fixed Income 
 
10. Hardship Request 

  
 Portions of the discussion under this topic may be closed to the public under the terms 

of Section 551.071 of the Texas Government Code. 
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11. Legal issues - In accordance with Section 551.071 of the Texas Government Code, 
the Board will meet in executive session to seek and receive the advice of its 
attorneys about pending or contemplated litigation or any other legal matter in 
which the duty of the attorneys to DPFP and the Board under the Texas 
Disciplinary Rules of Professional Conduct clearly conflicts with Texas Open 
Meeting laws. 

 
 
E. BRIEFING ITEMS 

 
  1. Public Comment 
 
  2. Executive Director’s report 

 

a. Associations’ newsletters 
• NCPERS Monitor (September 2023) 

b. Open Records 
c. Employee Update 

 
 
 
 
 
 
 
 

The term “possible action” in the wording of any Agenda item contained herein serves as notice that the Board may, as permitted by the Texas Government Code, Section 551, in its discretion, 
dispose of any item by any action in the following non-exclusive list: approval, disapproval, deferral, table, take no action, and receive and file. At the discretion of the Board, items on this 
agenda may be considered at times other than in the order indicated in this agenda. 
 

At any point during the consideration of the above items, the Board may go into Closed Executive Session as per Texas Government Code, Section 551.071 for consultation with attorneys, 
Section 551.072 for real estate matters, Section 551.074 for personnel matters, and Section 551.078 for review of medical records. 
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 Memorandum 

 

 

 

  
 

DATE August 15, 2023 CITY OF DALLAS 

TO 
Bilierae Johnson, City Secretary 
Kelly Gottschalk, Executive Director, Dallas Police & Fire Pension System  

SUBJECT Dallas Police & Fire Pension System Board of Trustees Appointment 
 

“Our Product is Service” 

Empathy | Ethics | Excellence | Engagement | Equity 

Dear Madam Secretary and Ms. Gottschalk: 

I am proud to appoint Tom Tull to a three-year term of service on the Dallas Police & 
Fire Pension System Board of Trustees, effective immediately upon the conclusion of 
Trustee William Quinn’s final term on August 31, 2023.  

Mr. Tull has more than 40 years of investment experience in both private and public 
capital markets. He is the former Chief Investment Officer at the Employees Retirement 
System of Texas (ERS), where he managed a $36 billion trust. While at the ERS, Mr. 
Tull was involved with over 200 completed investment transactions totaling $13 billion 
and encompassing private equity, private real estate, global credit, hedge funds, and 
special situations. For more information about Mr. Tull’s experience and credentials, you 
may reference his bio attached.  

Should you have any questions, please contact my office.  

Sincerely, 

 
Eric L. Johnson 
Mayor 
 

c: Honorable Members of the Dallas City Council 

T.C. Broadnax, City Manager 

Tammy Palomino, Interim City Attorney  

Mark Swann, City Auditor 

Genesis D. Gavino, Chief of Staff to the City Manager 
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Tom Tull, CFA, with 40+ years of investment experience in both private 
and public capital markets was the Chief Investment Officer at the 
Employees Retirement System of Texas (ERS) where he managed a 
$36 billion Trust.  While at ERS Mr. Tull has been involved with over 
200 completed investment transactions totaling $13 billion 
encompassing private equity, private real estate, global credit, hedge 
funds, and special situations. 
 
Previously, he was a founding partner of Gulfstream Global Investors, 
Ltd., an SEC-registered investment adviser specializing in international 
equity management that was sold to West LB of Germany in January 
2001. 
 

Mr. Tull is the former Director - Employee Benefit Fund Investments for The LTV Corporation and also 
served as President of Western Reserve Capital Management, Inc., the pension asset management 
subsidiary of The LTV Corporation. In this capacity, he was responsible for the investment of a $1.2 
billion retirement trust. This responsibility included the management of a $90 million international 
equity portfolio and the management of outside investment manager relationships. 
 
Prior to joining LTV in February 1983, Mr. Tull served for seven years as Director - Pension 
Investments of The Cleveland-Cliffs Iron Company. He managed an in-house pension fund, 
introduced international investing and other diversification policies and performed a variety of 
corporate duties including corporate acquisitions. His investment career began in 1971. 
 
He also served a three-year term as member of the National Adjudicatory Council of the Financial 
Industry Regulatory Authority (FINRA).  FINRA is the largest independent regulator of securities firms 
doing business in the United States. 
 
Mr. Tull received a B.S. in Finance from Ohio State University and an M.B.A. from Xavier University, 
and is a CFA® Charterholder. He also is an Advisory Board Member of a variety of organizations such 
as The Dallas CFA Society, The Long Center Endowment and The Dallas Police & Fire Pension 
System. Mr. Tull is a U.S. Army veteran with service time in both Korea and Vietnam. 
 

Tom Tull 
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Matthew Shomer is a Captain in the Dallas Fire Department with 15 years 
of active service. He has a B.A. from Texas A&M University and an M.A. in 
Educational Administration from the University of North Texas. Matt owns 
Pioneer Realty LLC, a real estate brokerage handling both commercial & 
residential transactions in Texas, Oklahoma and Puerto Rico and Petrichor 
LLC which oversees mixed-use property development throughout the 
United States.  Matt serves on the boards of two 501c3 charities focused 
on providing housing and care for displaced children in Haiti and 
educational opportunities for children in rural locations within Mexico. Matt 
enjoys traveling to places without cell phone reception, sailing and writing. 
 

 

Matthew Shomer 
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Michael Taglienti is a Dallas Police Officer with 20 years of experience in 
law enforcement. He holds a B.S. degree from Texas A&M University and 
a M.S. degree from the University of Mississippi. He is also an adjunct 
faculty member at Texas A&M-Commerce, where he teaches courses on 
criminal justice and public administration. Michael is actively involved in the 
city of Dallas retirement plans, serving as the Vice-chair of the 401K board 
and a member of the 457 board. He writes about sports, economics, 
criminal justice, and politics for The Whitewright Sun newspaper. Michael 
is a station rep for the Dallas Police Association. He is passionate about 
helping his fellow officers and city employees achieve their financial goals 
and secure their future. 
 

Michael Taglienti 
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Regular Board Meeting –Thursday, September 14, 2023 

 
MOMENT OF SILENCE 

 
In memory of our Members and Pensioners who recently passed away 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

NAME ACTIVE/ 
RETIRED DEPARTMENT DATE OF DEATH 

Tracy A. Murphy Retired Fire July 20, 2023 
T G. Gray Retired Fire Aug. 2, 2023 
Truman Graves Retired Fire Aug. 3, 2023 
Benny M. Newman Retired Police Aug. 6, 2023 
Barry M. Whitfield Retired Police Aug. 6, 2023 
Matthew E. Bacon Active Police Aug. 8, 2023 
Ronald R. Johnson Retired Fire Aug. 19, 2023 
Jose E. De La Rocha Active Police Aug. 20, 2023 
Ronnie L. Cessna Retired Fire Aug. 30, 2023 
Leonard F. Johnson Retired Fire Aug. 30, 2023 
John G. Kipp Active Police Aug. 30, 2023 
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Dallas Police and Fire Pension System 
Thursday, August 10, 2023 

8:30 a.m. 
4100 Harry Hines Blvd., Suite 100 

Second Floor Board Room 
Dallas, TX 

 
 

Regular meeting, Nicholas A. Merrick, Chairman, presiding: 
 
ROLL CALL 
 
Board Members 
 
Present at 8:30 a.m. Nicholas A. Merrick, William F. Quinn, Armando Garza, Michael 

Brown, Kenneth Haben, Steve Idoux, Mark Malveaux (by telephone), 
Tina Hernandez Patterson, Nancy Rocha (by telephone and in person 
at 8:44 a.m.), Anthony Scavuzzo (by telephone), Marcus Smith 

 
Absent: None 
 
Staff Kelly Gottschalk, Josh Mond, Ryan Wagner, Brenda Barnes, John 

Holt, Nien Nguyen, Milissa Romero, Carol Huffman, Cynthia J. 
Thomas, Brookelynne Bateman 

 
Others Tom Tull, Michael Taglienti, Matthew Shomer, David Elliston 
 

*  *  *  *  *  *  *  * 
 
The Regular meeting was called to order at 8:30 a.m. 
 

*  *  *  *  *  *  *  * 
 
 

A. MOMENT OF SILENCE 
 
The Board observed a moment of silence in memory of active police officer Chris 
Jackson, retired police officers Harold R. Andrews, Floyd D. Pettigrew, David M. 
Kunkle, William D. Cobb, Stephen R. Norris, and retired firefighters Robert P. Trail, 
Harold W. Minter. 
 
No motion was made. 

 
*  *  *  *  *  *  *  * 

 
B. CONSENT AGENDA 
 

  1. Approval of Minutes 
 

 Regular meeting of July 13, 2023  
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Regular Board Meeting 
Thursday, August 10, 2023 
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B. CONSENT AGENDA (continued) 
 

  2. Approval of Refunds of Contributions for the Month of July 2023 
 
  3. Approval of Estate Settlements 
 
  4. Approval of Survivor Benefits 
 
  5. Approval of Service Retirements 
 
  6. Approval of Alternate Payee Benefits 
 
  7. Approval of Payment of Previously Withdrawn Contributions 
 
After discussion, Mr. Garza made a motion to approve the minutes of the Regular 
meeting of July 13, 2023.  Mr. Smith seconded the motion, which was unanimously 
approved by the Board. 
 
After discussion, Mr. Haben made a motion to approve the remaining items on the 
Consent Agenda, subject to the final approval of the staff.  Mr. Smith seconded the 
motion, which was unanimously approved by the Board. 
 

*  *  *  *  *  *  *  * 
 
 
C. DISCUSSION AND POSSIBLE ACTION REGARDING ITEMS FOR 

INDIVIDUAL CONSIDERATION 
 
  1. Certification of Firefighter Trustee Runoff Election Results and Recognition 

of Outgoing Trustees 
 
 The terms of Trustees William Quinn (Mayoral), Kenneth Haben (Police), and 

Armando Garza (Fire) expire on August 31, 2023.  A general election was held 
for the Police Officer and Firefighter Trustee positions in June 2023.  At the July 
13th Board meeting, the Board certified the election results and authorized a 
runoff election for the Firefighter Trustee position because no candidate received 
more than 50% of the votes cast. In the general election, Michael Taglienti was 
elected as the Police Officer Trustee. The Mayor of Dallas will appoint the 
successor for William Quinn’s Trustee position. 

 
 YesElections, an independent third-party election company, conducted the runoff 

election between the two candidates (Armando Garza and Matthew Shomer) that 
received the most votes in the general election process for the Firefighter Trustee 
position.  The voting period for the Firefighter Trustee runoff election ended on 
August 1, 2023.  
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Regular Board Meeting 
Thursday, August 10, 2023 
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  1. Certification of Firefighter Trustee Runoff Election Results and Recognition 
of Outgoing Trustees  (continued) 

 
 Matthew Shomer received the most votes in the runoff election and was elected 

as the Firefighter Trustee. Both new trustees’ terms are from September 1, 2023, 
to August 31, 2026. 

 
Staff and the Board thanked William Quinn, Kenneth Haben, and Armando Garza 
for their dedication to the pension system and service to the Board and DPFP 
members. 
 
After discussion, Mr. Brown made a motion to certify the election results of 
Firefighter Trustee election.  Mr. Quinn seconded the motion, which was 
unanimously approved by the Board. 
 
Mr. Haben abstained from the vote. 

 

 
 

*  *  *  *  *  *  *  *  
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Regular Board Meeting 
Thursday, August 10, 2023 
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  2. Quarterly Financial Reports 
 
 The Chief Financial Officer presented the second quarter 2023 financial 

statements. 
 
 No motion was made. 

 
*  *  *  *  *  *  *  * 

 
  3. 2023 Mid-Year Budget Review 
 

The Chief Financial Officer presented a review of the 2023 Operating Expense 
Budget detailing expenses for the first six months of the calendar year. 
 
No motion was made. 

 
*  *  *  *  *  *  *  * 

 
  4. Financial Audit Status 

 
The Chief Financial Officer provided a status update on the annual financial audit. 
 

 No motion was made. 
 

*  *  *  *  *  *  *  * 
 
  5. Monthly Contribution Report 
 

The Executive Director reviewed the Monthly Contribution Report. 
 
 No motion was made. 
 

*  *  *  *  *  *  *  * 
 
  6. Board approval of Trustee education and travel 
 

a. Future Education and Business-related Travel 
b. Future Investment-related Travel 

 
 The Board and staff discussed future Trustee education. There was no future 

Trustee business-related travel or investment-related travel scheduled. 
 

No motion was made. 
 

*  *  *  *  *  *  *  * 
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Thursday, August 10, 2023 

 
 
 

5 of 7 

  7. Portfolio Update 
 

Investment staff briefed the Board on recent events and current developments 
with respect to the investment portfolio. 

 
 No motion was made. 

 
*  *  *  *  *  *  *  * 

 
  8. Infrastructure Portfolio Review 

 
Investment staff provided an overview of the three funds which comprise the 
infrastructure asset class: the Global Maritime Investment Fund managed by 
JPMorgan Asset Management, and the Asian Infrastructure and Related 
Resources Opportunity funds I and II, both managed by The Rohatyn Group. 
 
No motion was made. 
 

*  *  *  *  *  *  *  * 
 

  9. Deferred Retirement Option Plan (DROP) Policy 
 
a. DROP Policy Revisions 
b. Approval of a De Minimis Payment 
c. Hardship Request 
 
The Board went into closed executive session – Legal at 9:42 a.m.  
 
The meeting reopened at 10:42 a.m. 
 
a. The DROP Policy was amended for the legislative change in 2021, allowing 

hardship distributions to any holder of a DROP annuity rather than just 
retirees.  Staff reviewed this and other technical changes to the policy.  After 
discussion, Mr. Garza made a motion to approve the DROP Policy 
Revisions. Ms. Hernandez Patterson seconded the motion, which was 
unanimously approved by the Board. 

 
b. A surviving spouse with a DROP annuity passed away and left a monthly 

DROP annuity payment of 25 cents to the beneficiary.  The DROP annuity 
term ends in 2028.  Staff believes it is more cost-effective to pay the annuity 
in full in a lump sum now rather than on a monthly basis over the next five 
years and is seeking Board approval to pay the de minimums payment as a 
lump sum.  After discussion, Mr. Quinn made a motion to approve the De 
Minimis Payment.  Mr. Smith seconded the motion, which was 
unanimously approved by the Board. 
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Thursday, August 10, 2023 
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  9. Deferred Retirement Option Plan (DROP) Policy (continued) 

 
c. Staff reviewed a hardship request with the Board.  After discussion, Mr. 

Idoux made a motion to deny the hardship request.  Mr. Quinn seconded the 
motion, which was approved by the following vote: 

 
For: Mr. Merrick, Mr. Quinn, Mr. Garza, Mr. Brown, Mr. Scavuzzo, Mr. 
Haben, Mr. Smith, Mr. Idoux, Mr. Malveaux, Ms. Hernandez Patterson,  
Opposed: Ms. Rocha 
 

*  *  *  *  *  *  *  * 
 
10. Legal issues - In accordance with Section 551.071 of the Texas Government 

Code, the Board will meet in executive session to seek and receive the advice 
of its attorneys about pending or contemplated litigation or any other legal 
matter in which the duty of the attorneys to DPFP and the Board under the 
Texas Disciplinary Rules of Professional Conduct clearly conflicts with 
Texas Open Meeting laws. 

 
The Board went into closed executive session – Legal at 9:42 a.m.  
 
The meeting reopened at 10:42 a.m. 

 
The Board and staff discussed legal issues.   
 
No motion was made. 

 
*  *  *  *  *  *  *  * 

 
 
D. BRIEFING ITEMS 
 

  1. Public Comments 
 
Prior to commencing items for Board discussion and deliberation, the Board 
received public comments during the open forum. 
 

*  *  *  *  *  *  *  *  
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Thursday, August 10, 2023 
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  2. Executive Director’s report 

 
a. Associations’ newsletters 

• NCPERS Monitor (August 2023) 
• NCPERS PERSist (Summer 2023) 

b. Open Records 
c. Employee Update 
d. Independent Actuary 
 
The Executive Director’s report was presented. 

 
*  *  *  *  *  *  *  * 

 
 
Ms. Gottschalk stated that there was no further business to come before the Board.  On a motion 
by Mr. Idoux and a second by Mr. Brown, the meeting was adjourned at 10:45 a.m. 
 
 

 
 
 
_______________________ 
Nicholas A. Merrick 
Chairman 
 
 

ATTEST: 
 
 
 
 
_____________________ 
Kelly Gottschalk 
Secretary 

2023 09 14 Board Meeting - REGULAR AGENDA 2023 09 14

16



DISCUSSION SHEET 
 

Regular Board Meeting – Thursday, September 14, 2023 

ITEM #D1 
 
 

Topic: Board Officers Election 
 
Discussion: The Board Vice Chairman (William Quinn) and the Board Deputy Vice 

Chairman (Armando Garza) are no longer on the Board of Trustees.  Board 
action is needed to elect their replacements.  

 
Recommendation: Elect a Vice Chairman and Deputy Vice Chairman.  
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DISCUSSION SHEET 
 

Regular Board Meeting – Thursday, September 14, 2023 

ITEM #D2 
 
 

Topic: Board Committee Appointments 
 
Discussion: The Board has three permanent committees, the Audit Committee, the 

Professional Services Committee, and the Investment Advisory Committee. 
 

The structure of the Audit Committee and the Professional Services Committee 
is established in the Committee Policy and Procedure.  Each committee is 
comprised of a minimum of three members and a maximum of five members. 
The committee must include one Mayoral appointed Board member, one Board 
member selected by the Members (Police, Fire or non-member Trustee) and 
either the Chair of the Board or a Board member selected by the Chair of the 
Board. 
 
The structure of the Investment Advisory Committee is established in the 
Investment Policy Statement. The IAC is composed of a minimum of three 
members including at least one current Board member and a majority of outside 
investment professionals.  

 
Recommendation: Appoint Trustees to serve on committees as nominated by the Chairman. 
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Chairman’s Proposed Committee Assignments 
 
 

 
Audit Committee (AC) 

Professional Services 
Committee (PSC) 

Nick Merrick, Chair Steve Idoux, Chair 
Tony Scavuzzo Mark Malveaux 
Matt Schomer Marcus Smith 
 Michael Taglienti 

 
  

Investment Advisory Committee (IAC) 
 
Terms Expire 

Board Member #1 Tom Tull, Chair 09/14/2025 
Board Member #2 Michael Brown 12/31/2024 
Board Member #3 Nancy Rocha  12/31/2025 
Board Member #4 Tina Hernandez Patterson 12/15/2024 
External #1 Ryan Bailey 12/31/2025 
External #2 Rakesh Dahiya  12/31/2025 
External #3 Luke Gittemeier 12/31/2024 
External #4 Ken Haben  09/14/2025 
External #5 Robert Jones  12/31/2024 
External #6 Jamil McNeal 12/31/2024 

 
* * * * * * * * 

Updated  9/13/2023 
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DISCUSSION SHEET 
 

Regular Board Meeting – Thursday, September 14, 2023 

ITEM #D3 
 
 

Topic: Financial Audit Status 
 
Discussion: The Chief Financial Officer will provide a status update on the annual financial 

audit. 
 

 

 

 

 

 

 

 

 

 

  

 

2023 09 14 Board Meeting - REGULAR AGENDA 2023 09 14

23



DISCUSSION SHEET 
 

Regular Board Meeting – Thursday, September 14, 2023 

ITEM #D4 
 
 

Topic: Monthly Contribution Report 
 
Discussion: Staff will review the Monthly Contribution Report. 
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Actual Comp Pay was 102% of the Hiring Plan estimate since the effective date of HB 3158.

Through 2024 the HB 3158 Floor is in place so there is no City Contribution shortfall. 

There is no Floor on employee contributions. 

Contribution Tracking Summary - September 2023 (July 2023 Data)

The Floor decreased for 2023 to equal the Hiring Plan, this was a decreased by 3.82% in 2023 for the 
Floor. The Hiring Plan increased by 3.79% in 2023.  It is expected that actual contributions will exceed 
the Floor through 2024.

Employee contributions exceeded the Hiring Plan estimate for the month, the year and since 
inception.  

The combined actual employees was 107 less than the Hiring Plan for the pay period ending August 1, 
2023.   Fire was over the estimate by 143 Fire Fighters and Police under by 250 Police Officers.  
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City Contributions

Jul-23

Number of Pay 
Periods Beginning 

in the Month HB 3158 Floor City Hiring Plan

Actual 
Contributions 

Based on Comp Pay

Additional 
Contributions to 

Meet Floor 
Minimum

Comp Pay 
Contributions as a % 

of Floor 
Contributions 

Comp Pay 
Contributions as 

a % of Hiring Plan 
Contributions

Month 2 11,624,000$       11,623,846$            12,159,413$             -$                        105% 105%

Year-to-Date 87,180,000$       87,178,846$            91,451,429$             -$                        105% 105%

HB 3158 Effective Date 876,401,000$     812,289,231$         831,755,320$          48,990,866$         95% 102%

Due to the  Floor through 2024, there is no cumulative shortfall in City Contributions
Does not include the flat $13 million annual City Contribution payable through 2024.
Does not include Supplemental Plan Contributions.

Employee Contributions

Jul-23

Number of Pay 
Periods Beginning 

in the Month City Hiring Plan

Actual Employee 
Contributions 

Based on Comp Pay

Actual Contribution 
Excess Compared to 

Hiring Plan

Actuarial 
Valuation 

Contribution 
Assumption

Actual Contributions 
as a % of Hiring Plan 

Contributions

Actual 
Contributions as 
a % of Actuarial 
Val Assumption

Month 2 4,548,462$         4,757,977$              209,515$                  4,236,924$            105% 112%

Year-to-Date 34,113,462$       35,796,323$            1,682,862$               31,776,930$         105% 113%

HB 3158 Effective Date 317,852,308$     325,286,535$         7,434,228$               308,516,596$       102% 105%

Potential Earnings Loss from the Shortfall based on Assumed Rate of Return 132,296$                  

Does not include Supplemental Plan Contributions.

Contribution Summary Data

G:\Kelly\Contributions\Contribution Analysis 7 23 Page 2
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Reference Information

City Contributions:  HB 3158 Bi-weekly Floor and the City Hiring Plan Converted to Bi-weekly Contributions

HB 3158 Bi-
weekly Floor

City Hiring Plan- 
Bi-weekly

HB 3158 Floor 
Compared to the 

Hiring Plan 
Hiring Plan as a % of 

the Floor

% Increase/ 
(decrease) in the 

Floor

% Increase/ 
(decrease)  in the 

Hiring Plan
2017 5,173,000$            4,936,154$         236,846$                 95%
2018 5,344,000$            4,830,000$         514,000$                 90% 3.31% -2.15%
2019 5,571,000$            5,082,115$         488,885$                 91% 4.25% 5.22%
2020 5,724,000$            5,254,615$         469,385$                 92% 2.75% 3.39%
2021 5,882,000$            5,413,846$         468,154$                 92% 2.76% 3.03%
2022 6,043,000$            5,599,615$         443,385$                 93% 2.74% 3.43%
2023 5,812,000$            5,811,923$         77$                           100% -3.82% 3.79%
2024 6,024,000$            6,024,231$         (231)$                        100% 3.65% 3.65%

The  HB 3158 Bi-weekly Floor ends after 2024

Employee Contributions:   City Hiring Plan and Actuarial Val. Converted to Bi-weekly Contributions

City Hiring Plan 
Converted to Bi-

weekly 
Employee 

Contributions

Actuarial Valuation 
Assumption 

Converted to Bi-
weekly Employee 

contributions
Actuarial Valuation 
as a % of Hiring Plan

2017 1,931,538$         1,931,538$              100%
2018 1,890,000$         1,796,729$              95%
2019 1,988,654$         1,885,417$              95%
2020 2,056,154$         2,056,154$              100%
2021 2,118,462$         2,118,462$              100%
2022 2,191,154$         2,191,154$              100%
2023 2,274,231$         2,274,231$              100%
2024 2,357,308$         2,357,308$              100%

The information on this page is 
for reference.  The only numbers 
on this page that may change 
before 2025 are the Actuarial 
Valuation Employee Contributions 
Assumptions for the years 2020-
2024 and the associated 
percentage.

G:\Kelly\Contributions\Contribution Analysis 7 23 Page 3
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Reference Information - Actuarial Valuation and GASB 67/68 Contribution Assumptions

Actuarial Assumptions Used in the Most Recent Actuarial Valuation - These assumptions will be reevaluated annually & may change.

Actuarial 
Valuation GASB 67/68

YE 2017 (1/1/2018 Valuation)

(2,425,047)$        *

2019 Estimate  (1/1/2019 Valuation)
2019 Employee Contribution Assumption 9,278$                 *

2018 Employee Contributions Assumption - 
based on 2017 actual plus growth rate not the 
Hiring Plan Payroll

*90% of Hiring Plan was used for the Cash Flow Projection for future years in the 
12/31/2017 GASB 67/68 calculation.  At 12-31-17,  12-31-18 and 12-31-2019 this did 
not impact the pension liability or the funded percentage.

Employee Contributions for 2018 are based on the 2017 actual employee contributions inflated by the growth rate of 2.75% and the Hiring Plan for 
subsequent years until 2038, when the 2037 Hiring Plan is increased by the 2.75 growth rate for the next 10 years 

City Contributions are based on the Floor through 2024, the Hiring Plan from 2025 to 2037, after 2037 an annual growth rate of 2.75% is assumed

Actuarial/GASB Contribution Assumption Changes Since the Passage of HB 3158 The information on this page is for 
reference.  It is intended to 
document contribution related 
assumptions used to prepare the 
Actuarial Valuation and changes to 
those assumptions over time, 
including the dollar impact of the 
changes.  Contribution changes 
impacting the GASB 67/68 liability 
will also be included.
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Year Hiring Plan Actual Difference Hiring Plan Actual EOY Difference
2017 372,000,000$       Not Available Not Available 5,240                         4,935                      (305)                            
2018 364,000,000$       349,885,528$     (14,114,472)$          4,988                         4,983                      (5)                                 
2019 383,000,000$       386,017,378$     3,017,378$              5,038                         5,104                      66                                
2020 396,000,000$       421,529,994$     25,529,994$            5,063                         4,988                      (75)                              
2021 408,000,000$       429,967,675$     21,967,675$            5,088                         4,958                      (130)                            
2022 422,000,000$       439,104,541$     17,104,541$            5,113                         5,074                      (39)                              
2023 438,000,000$       5,163                         
2024 454,000,000$       5,213                         
2025 471,000,000$       5,263                         
2026 488,000,000$       5,313                         
2027 507,000,000$       5,363                         
2028 525,000,000$       5,413                         
2029 545,000,000$       5,463                         
2030 565,000,000$       5,513                         
2031 581,000,000$       5,523                         
2032 597,000,000$       5,523                         
2033 614,000,000$       5,523                         
2034 631,000,000$       5,523                         
2035 648,000,000$       5,523                         
2036 666,000,000$       5,523                         
2037 684,000,000$       5,523                         

Comp Pay by Month - 2023
Annual Divided by 26 

Pay Periods Actual Difference
2022 Cumulative 

Difference
Number of Employees - 

EOM Difference
January 33,692,308$         35,387,168$       1,694,860$              1,694,860$               4922 (241)                            

February 33,692,308$         35,344,223$       1,651,915$              3,346,776$               5045 (118)                            
March 50,538,462$         53,203,452$       2,664,991$              6,011,766$               5080 (83)                              
April 33,692,308$         35,355,815$       1,663,507$              7,675,273$               5060 (103)                            
May 33,692,308$         35,314,654$       1,622,347$              9,297,620$               5046 (117)                            
June 33,692,308$         35,226,620$       1,534,312$              10,831,932$             5044 (119)                            
July 33,692,308$         35,244,675$       1,552,367$              12,384,299$             5056 (107)                            

August 50,538,462$         
September 33,692,308$         

October 33,692,308$         
November 33,692,308$         
December 33,692,308$         

Computation Pay
City Hiring Plan - Annual Computation Pay and Numbers of Employees

Number of Employees
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DISCUSSION SHEET 
 

Regular Board Meeting – Thursday September 14, 2023 

ITEM #D5 
 
 

Topic: Board approval of Trustee education and travel 
 

a. Future Education and Business-related Travel 
b. Future Investment-related Travel 

 
Discussion: a. Per the Education and Travel Policy and Procedure, planned Trustee 

education and business-related travel and education which does not involve 
travel requires Board approval prior to attendance. 

 
Attached is a listing of requested future education and travel noting 
approval status. 
 

b. Per the Investment Policy Statement, planned Trustee travel related to 
investment monitoring, and in exceptional cases due diligence, requires 
Board approval prior to attendance. 

 
There is no future investment-related travel for Trustees at this time. 

 

 

  

 

2023 09 14 Board Meeting - REGULAR AGENDA 2023 09 14

30



Page 1 of 1 

Future Education and Business Related Travel & Webinars 
Regular Board Meeting – September 14, 2023 

 
    ATTENDING APPROVED 

 
 

  1. Conference: NCPERS Legislative Conference 
 Dates: January 22-24, 2024 
 Location: Washington, DC 
 Est Cost: TBD 
 
  2. Conference: NCPERS Trustee Educational Seminar (TED) 
 Dates: May 18-19, 2024 
 Location: Seattle, WA 
 Est Cost: TBD 
 
  3. Conference: NCPERS Annual Conference 
 Dates: May 19-22, 2024 
 Location: Seattle, WA 
 Est Cost: TBD 
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DISCUSSION SHEET 
 

Regular Board Meeting – Thursday, September 14, 2023 

ITEM #D6 
 
 

Topic: HB 4034 Update 
 
Discussion: Staff will brief the Board on the implementation of HB 4034. 
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DISCUSSION SHEET 
 

Regular Board Meeting – Thursday, September 14, 2023 

ITEM #D7 
 
 

Topic: Portfolio Update 
 
Discussion: Investment staff will brief the Board on recent events and current developments 

with respect to the investment portfolio. 
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https://www.ncpers.org/pension-communications-summit
https://www.ncpers.org/pats
https://www.ncpers.org/hank-kim


https://crr.bc.edu/public-pension-investment-update-have-alternatives-helped-or-hurt/
https://www.ncpers.org/naf
https://www.ncpers.org/fall-conference
https://www.ncpers.org/fall-conference
https://www.ncpers.org/calendar_list.asp
https://www.ncpers.org/fall-conference


https://bismarcktribune.com/news/state-and-regional/govt-and-politics/bill-to-close-north-dakota-public-employees-pension-plan-goes-to-burgum/article_741d6d70-d22e-11ed-9484-6f8015db7226.html
https://www.inforum.com/news/north-dakota/bill-to-close-north-dakota-public-employees-pension-plan-goes-to-gov-burgum#:~:text=The%20Senate%20on%20Friday%20passed,to%20a%20401(k).
https://www.ncpers.org/assess-public-pension-health
https://www.nirsonline.org/reports/enduring-challenges-examining-the-experiences-of-states-that-closed-pension-plans/
https://www.nirsonline.org/reports/enduring-challenges-examining-the-experiences-of-states-that-closed-pension-plans/


https://www.pionline.com/assets/docs/co78265222.pdf
https://www.ncpers.org/naf


https://www.ncpers.org/securities-fraud-recovery-services
https://www.ncpers.org/securities-fraud-recovery-services
https://www.ncpers.org/affinity-programs
https://www.ncpers.org/lizzy-lees


https://www.ncpers.org/faq-ncpers-securities-fraud-recovery
https://www.ncpers.org/faq-ncpers-securities-fraud-recovery
https://www.ncpers.org/pats


https://www.youtube.com/watch?v=6l9nfsl5G0A
https://www.ncpers.org/securities-fraud-recovery-services
https://docs.google.com/forms/d/e/1FAIpQLSfMSBiCJxceSRGaDWt0k7C-255ZQbrAhsYOvOSRwbqPJ0NiLA/viewform
https://www.ncpers.org/blog_home.asp?Category=11


https://williamsandjensen.com/personnel/anthony-j-roda/


https://williamsandjensen.com/personnel/anthony-j-roda/
https://williamsandjensen.com


https://www.ncpers.org/pensionx


https://oklahomawatch.org/2023/08/23/oklahoma-public-employees-pension-system-takes-exemption-to-banking-law/
https://oklahomawatch.org/2023/08/23/oklahoma-public-employees-pension-system-takes-exemption-to-banking-law/
https://www.pionline.com/pension-funds/house-bill-aims-expand-pension-plan-access-first-responders
https://www.pionline.com/pension-funds/house-bill-aims-expand-pension-plan-access-first-responders
https://www.thecentersquare.com/illinois/article_6ece810e-41fc-11ee-8fad-9b3d84ba8807.html
https://www.thecentersquare.com/illinois/article_6ece810e-41fc-11ee-8fad-9b3d84ba8807.html
https://www.plansponsor.com/nyc-pensions-seek-dismissal-of-esg-lawsuit/
https://www.plansponsor.com/nyc-pensions-seek-dismissal-of-esg-lawsuit/
https://www.ncpers.org/files/surveys/NCPERSPublicRetirementSystemsStudy2023.pdf


https://www.wave3.com/2023/08/10/governor-beshear-proposes-salary-pension-changes-kentucky-state-troppers/
https://www.wave3.com/2023/08/10/governor-beshear-proposes-salary-pension-changes-kentucky-state-troppers/
https://www.pionline.com/pension-funds/calpers-vendor-pension-benefit-information-sued-breach-retirees-data
https://www.pionline.com/pension-funds/calpers-vendor-pension-benefit-information-sued-breach-retirees-data
https://www.jdsupra.com/legalnews/new-front-in-esg-wars-securities-5838506/
https://www.jdsupra.com/legalnews/new-front-in-esg-wars-securities-5838506/
https://www.ncpers.org/research-publications


https://www.ncpers.org/future-conferences
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