
 

 

 
July 15, 2020 
 
Board of Trustees 
c/o Mr. Richard W. Rothe, Chairperson 
City of Wilton Manors Volunteer Firefighters’ Retirement System 
2020 Wilton Drive 
Wilton Manors, FL  33305 
 
Re:  City of Wilton Manors Volunteer Firefighters’ Retirement System 
 GASB No. 67 Disclosure Information for the FYE September 30, 2019 
 Updated for Change in Share Plan Reserve 
 
Dear Board Members: 
 
We have prepared updated actuarial disclosure information required under Governmental Accounting 
Standards Board (GASB) Statement No. 67 for the fiscal year ending September 30, 2019.  The 
disclosures were updated to include the Share Plan Reserve in the liability as of September 30, 2018. 
 
The following exhibits were based upon financial information as of September 30, 2019, which was 
provided by the auditor in draft form, as well as information furnished by the Plan Administrator.  If any 
of this information changes during the auditing process (including benefit payments, contributions, 
administrative expenses, or the actual market value of assets as of September 30, 2019), then the 
following exhibits will need to be revised: 
 

 Statement of Changes in Net Pension Liability and Ratios, using the Single Discount Rate  
 Schedule of Net Pension Liability 
 Notes to Schedule of Employer’s Net Pension Liability 
 Schedule of Contributions 
 Notes to Schedule of Contributions 
 Sensitivity of Net Pension Liability to the Single Discount Rate Assumption 

The actuarial liabilities as of October 1, 2018 were based on the liabilities reported in the October 1, 
2018 Actuarial Valuation Report dated June 4, 2019, and “rolled forward” to the September 30, 2019 
measurement date.  Using the beginning of the year valuation of liabilities allows for timely reporting at 
the end of the year.  If significant changes occur during the year, such as benefit changes or changes in 
assumptions or methods, these may need to be reflected in the process.  Please refer to our October 1, 
2018 actuarial valuation report for information related to participant data, economic and demographic 
assumptions, and benefit provisions.   
 
Please note that there are other items not listed above that will be required in the Plan’s financial 
statements and/or the City’s Comprehensive Annual Financial Report (CAFR) to fully comply with GASB 
No. 67 standards.  This additional information will need to be provided by the Plans’ investment 
consultants, accountants or other financial statement preparers. 
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SCHEDULE OF CHANGES IN THE EMPLOYER’S 
NET PENSION LIABILITY AND RELATED RATIOS 

GASB Statement No. 67 
 

Fiscal year ending September 30, 2019 2018 2017 2016 2015 2014
Total pension liability
Service Cost 3,552$             3,548$             2,785$             2,784$             2,781$             3,420$               
Interest 98,032             96,276             136,401           132,943           127,765           124,087            
Benefit Changes -                    -                    -                    -                    -                    -                     
Difference between actual & expected experience (5,758)              (5,234)              (547,430)          (7,955)              28,813             50,183               
Assumption Changes -                    -                    157,023           -                    172,401           -                     
Benefit Payments (124,604)          (93,863)            (93,206)            (79,458)            (76,201)            (73,671)             
Refunds -                    -                    -                    -                    -                    -                     
Other - Increase in Share Plan Reserve 11,936             43,915             
Net Change in Total Pension Liability (16,842)            44,642             (344,427)          48,314             255,559           104,019            
Total Pension Liability - Beginning 1,692,619        1,647,977        1,992,404        1,944,090        1,688,531        1,584,512         
Total Pension Liability - Ending (a) 1,675,777$     1,692,619$     1,647,977$     1,992,404$     1,944,090$     1,688,531$       
Plan Fiduciary Net Position
Contributions - Employer (From City) -$                  -$                  -$                  -$                  -$                  -$                   
Contributions - Employer (From State) 83,904             87,830             93,880             113,066           143,468           162,399            
Contributions - Member -                    -                    -                    -                    -                    -                     
Net Investment Income 93,588             187,918           163,275           114,245           (78,303)            157,260            
Benefit Payments (124,604)          (93,863)            (93,206)            (79,458)            (76,201)            (73,671)             
Refunds -                    -                    -                    -                    -                    -                     
Administrative Expense (41,063)            (40,155)            (36,978)            (23,065)            (40,557)            (27,489)             
Other -                    -                    1                        (1)                      -                    -                     
Net Change in Plan Fiduciary Net Position 11,825             141,730           126,972           124,787           (51,593)            218,499            
Plan Fiduciary Net Position - Beginning 1,796,858        1,655,128        1,528,156        1,403,369        1,454,962        1,236,463         
Plan Fiduciary Net Position - Ending (b) 1,808,683$     1,796,858$     1,655,128$     1,528,156$     1,403,369$     1,454,962$       
Net Pension Liability - Ending (a) - (b) (132,906)          (104,239)          (7,151)              464,248           540,721           233,569            
Plan Fiduciary Net Position as a Percentage

of Total Pension Liability 107.93 % 106.16 % 100.43 % 76.70 % 72.19 % 86.17 %
Covered Payroll N/A N/A N/A N/A N/A N/A
Net Pension Liability as a Percentage

of Covered Payroll N/A N/A N/A N/A N/A N/A  
 

Note:  The Plan is not pay based.  The members are volunteer firefighters.  
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SCHEDULE OF THE EMPLOYER’S NET PENSION LIABILITY 
GASB Statement No. 67 

 
 
 
 

Total Plan Net Position Net Pension
FY Ending Pension Plan Net Net Pension  as a % of Total Covered  Liability as a % of

September 30, Liability Position Liability Pension Liability Payroll Covered Payroll

2019 1,675,777$ 1,808,683$ (132,906)$ 107.93% N/A N/A
2018 1,692,619 1,796,858 (104,239) 106.16% N/A N/A
2017 1,647,977 1,655,128 (7,151) 100.43% N/A N/A
2016 1,992,404 1,528,156 464,248 76.70% N/A N/A
2015 1,944,090 1,403,369 540,721 72.19% N/A N/A
2014 1,688,531 1,454,962 233,569 86.17% N/A N/A

 
 
 
        Note:  The Plan is not pay based.  The members are volunteer firefighters. 
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NOTES TO NET PENSION LIABILITY 
GASB Statement No. 67 

 
 
 

Significant Assumptions and Methods used to Measure the Net Pension Liability  
 
The Total Pension Liability was determined by the actuarial valuation as of October 1, 2018, using the 
following actuarial assumptions and methods, applied to all periods included in the measurement:  
 
Actuarial Cost Method Entry Age Normal 

  
Salary Increases N/A.  This Plan is not pay based 

  
Investment Rate of Return 6.0%, net of investment expenses 

  
COLA 
 
Retirement Age 

None 
 
100% retirement one half year after reaching age 55 or age 50 with 
20 years of service 
  

Mortality RP-2000 mortality tables with collar adjustments and generational 
projections using scale BB as used by the Florida Retirement System 
for the Special Risk Class members in the July 1, 2017 actuarial 
valuation. 
  

Standard actuarial update procedures were used to “roll forward” the Total Pension Liability to 
September 30, 2019, the Plan’s fiscal year end. 
 
Other Information 
 
See Discussion of Valuation Results on page 1 of the October 1, 2018 Report dated June 4, 2019. 
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SCHEDULE OF CONTRIBUTIONS 
GASB Statement No. 67 

 
 
 
 

Actuarially Contribution Actual Contribution
FY Ending Determined Actual Deficiency Covered  as a % of

September 30, Contribution Contribution (Excess) Payroll Covered Payroll

2019 95,516$          83,904$         11,612$         NA NA
2018 92,659            87,830           4,829              NA NA
2017 91,007            93,880           (2,873)            NA NA
2016 78,859            85,547           (6,688)            NA NA
2015 80,349            85,547           (5,198)            NA NA
2014 79,117            85,547           (6,430)            NA NA  

 
Notes:  
 
The Plan is not pay based.  The members are volunteer firefighters. 
 
Prior to October 1, 2016, Actual Contribution includes State contributions up to the base amount of 
$85,547.  
 
The City and membership agreed to use the accumulated excess premium tax revenue as of May 
2016 to supplement funding of the Retirement System.  The accumulated excess premium tax 
money was used to set up a Funding Standard Account (FSA) for the System. Future premium tax 
money received by the System will be allocated between a Share Plan for the membership and the 
FSA, based on the funded status of the System when the premium tax money is received.  The credit 
balance in the FSA will be used to cover any contribution deficiencies from October 1, 2016 forward. 
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NOTES TO SCHEDULE OF CONTRIBUTIONS 
GASB Statement No. 67 

 
 
 
 

Valuation Date: October 1, 2018

Notes Actuarially determined contribution rates are 
calculated as of the beginning of the fiscal year in 
which contributions are reported.

Methods and Assumptions Used to Determine Contribution Rates:

Actuarial Cost Method Entry Age Normal
Amortization Method Level Dollar, Closed
Remaining Amortization Period 15 years
Asset Valuation Method 5-year smoothed market 
Salary Increases N/A
Investment Rate of Return 6.00%
Retirement Age 100%  retirement one half year after reaching age 

55 or age 50 with 20 years of service

Mortality RP-2000 mortality tables with blue collar 
adjustments and generational projections using 
scale BB as used by the Florida Retirement 
System for the Special Risk Class members in the 
July 1, 2017 actuarial valuation.

Other Information: See Discussion of Valuation Results on page 1 of 
the October 1, 2018 Report dated June 4, 2019.
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SENSITIVITY OF NET PENSION LIABILITY 
 TO THE SINGLE DISCOUNT RATE ASSUMPTION  

GASB Statement No. 67 
 

 
A single discount rate of 6.00% was used to measure the total pension liability. This single discount rate 
was based on the expected rate of return on pension plan investments of 6.00%. The projection of cash 
flows used to determine this single discount rate assumed that plan member contributions will be 
made at the current contribution rate and that employer contributions will be made at rates equal to 
the difference between the total actuarially determined contribution rates and the member rate. Based 
on these assumptions, the pension plan’s fiduciary net position was projected to be available to make 
all projected future benefit payments of current plan members. Therefore, the long-term expected rate 
of return on pension plan investments (6.00%) was applied to all periods of projected benefit payments 
to determine the total pension liability. 
 
Regarding the sensitivity of the net pension liability to changes in the single discount rate, the following 
presents the plan’s net pension liability, calculated using a single discount rate of 6.00%, as well as what 
the plan’s net pension liability would be if it were calculated using a single discount rate that is 1-
percentage-point lower or 1-percentage-point higher: 
 
 
 

Sensitivity of the Net Pension Liability to the Single Discount Rate Assumption

Current Single Discount
1% Decrease Rate Assumption 1% Increase

5.00% 6.00% 7.00%
$55,572 ($132,906) ($289,789)  

 
 




