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60T-1.001 Scope and Purpose.

(1) This chapter sets forth the rules under which municipal and special district units of government are to provide information on their retirement systems to the Division pursuant to Part VII of Chapter 112, F.S. The provisions of this chapter shall be applicable to all municipal governments and special districts (or agencies and instrumentalities thereof) which operate or administer a retirement system or plan for public employees funded in whole or in part by public funds. This chapter shall not apply to municipalities or special districts with respect to any of their employees which participate as a covered group in the Florida Retirement System.

(2) The objectives of this chapter are to clarify the implementation of Part VII, Chapter 112, F.S., so that governmental retirement systems may be managed, administered, operated, and funded in such manner as to maximize the protection of public employee retirement benefits. The pension liabilities attributable to the benefits promised public employees are fairly, orderly, and equitably funded by the current, as well as future, taxpayers. Accordingly, except as herein provided, these rules prohibit the use of any procedure, methodology, or assumptions, the effect of which is to transfer to future taxpayers any portion of the costs which may reasonably be expected to be paid by the current taxpayers.

Rulemaking Authority 112.665(1) FS. Law Implemented 112.63 FS. History–New 5-6-81, Amended 9-19-83, Formerly 22D-1.01, Amended 11-14-91, Formerly 22D-1.001, Amended 7-16-15.
60T-1.002 Definitions.

The words and phrases in this chapter shall be construed according to their plain meaning, in light of the context and subject matter, unless expressly defined otherwise in this rule, this chapter or in Section 112.625, F.S.
(1) “Actuarial Impact Statement” means a statement setting forth the actuarial liabilities and contribution requirements of a proposed change in the provisions of a local retirement system certified by an enrolled actuary or prepared by the plan administrator or plan sponsor.

(2) “Actuarial Report” means a report prepared and certified by an enrolled actuary based on actuarial evaluation of a local retirement system or plan.

(3) “Division” means the Division of Retirement, Bureau of Local Retirement Systems.

(4) “Local Retirement System or Plan” means any employee pension benefit plan supported in whole or in part by public funds which is not specifically exempt by Section 112.625(8), F.S.

(5) “Significant Plan Amendment” means any change or changes in the retirement plan or system the net effect of which would require a current or potential increase in the contribution rate.

Rulemaking Authority 112.665(1) FS. Law Implemented 112.63, 112.64, 112.661, 112.664, 112.665 FS. History–New 5-6-81, Amended 9-19-83, Formerly 22D-1.02, Amended 11-14-91, Formerly 22D-1.002, Amended 7-16-15, 12-25-23.
60T-1.003 Actuarial Reports.

(1) Each plan sponsor shall on its own or through the administrator or trustees of the plan have an actuarial report prepared for each of its defined benefit retirement plans or systems by an enrolled actuary at least every three (3) years commencing from the date of the last actuarial report of the plan or system on October 1, 1980, if no actuarial report has been issued within the three year period prior to October 1, 1979. In addition, actuarial cost determinations recommending the contribution amount, rate or other basis applicable to periods for which an actuarial valuation has not been specifically prepared are to be also provided to the Division within 60 days of receipt by the plan administrator. No actuarial report is required for defined contribution retirement plans or systems. However, the plan sponsor of each defined contribution plan shall provide such information and financial statements, as are necessary to gather, catalog, and maintain complete information on all public employee retirement systems to the Division upon its request.

(2) The results of each actuarial report shall be filed with the plan administrator within 60 days after completion and certification by the actuary and made available for inspection upon request. Also, the system or plan shall provide a copy of each actuarial report to the Division within 60 days of receipt from the actuary.

(3) Actuarial reports shall contain all data required by Section 112.63(1), F.S., which consist of the following:

(a) The values of the present assets, based on market value and “statement value”:

Cash

Bonds

Stocks

Other (specify)

Disclose the derivation of the actuarial asset value used in determining the annual funding requirement.

(b) A plan to amortize any unfunded liability pursuant to Section 112.64, F.S.

(c) A schedule illustrating the amortization of unfunded liabilities as they exist on the date of the valuation, on an annual basis for the three years immediately following the current valuation date and the final year of the amortization schedule must be disclosed, as well as a statement as to how the method was derived.

(d) A description of actions taken by the governmental entity to reduce the unfunded liability, especially those taken since the last actuarial report.

(e) A description and explanation of all actuarial assumptions.

(f) A comparative review illustrating the rates of salary increases granted and investment return realized over the three-year period preceding the current actuarial report with the assumptions used. The actual salary increase rate may be determined for the period between the immediately preceding actuarial valuation date and the current valuation date; however, such rate shall be shown on an annualized basis. Rate of actual salary increases shall be determined by using the aggregate of actual salary increases granted, excluding new entrants and terminations. Investment return rates shall be determined for each year and reported on a consistent basis for each year in the three-year period. There should also be an explanation of how the investment return rate was determined.

(g) A statement by the enrolled actuary, in the form of a certification signed and dated by the actuary, as follows:

Statement by Enrolled Actuary “This actuarial valuation and/or cost determination was 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, the techniques and assumptions used are reasonable and meet the requirements and intent of Part VII, Chapter 112, F.S. There is no benefit or expense to be provided by the plan and/or paid from the plan’s assets for which liabilities or current costs have not been established or otherwise taken into account in the valuation. All known events or trends which may require a material increase in plan costs or required contribution rates have been taken into account in the valuation.”

	_____________________

	Signature

	_____________________

	Date

	_____________________

	Enrollment Number 


(4) Actuarial valuation reports shall, at a minimum, disclose such information that another actuary, unfamiliar with the situation, would find the information sufficient to appraise the reports’ conclusions and to arrive at reasonably similar results. In order for the Division to determine the completeness, accuracy, and reasonableness of the assumptions, such information shall, at a minimum, include the following items:

(a) The date as of which the valuation was prepared, and the beginning and ending dates of the period for which the recommended contributions are applicable.

(b) The overall valuation results, the adequacy of employer and employee contribution rates in meeting the levels of employee benefits provided in the system and changes, if any, needed in such rates to achieve or preserve a level of funding deemed adequate to enable payment through the indefinite future of the benefit amounts prescribed by the system.

(c) A brief summary of the retirement plan provisions.

(d) The funding method explained in sufficient detail so that another actuary could, using the same method, arrive at similar results.

(e) For actuarial valuation reports which cover more than one employee group, benefit program, and/or more than one plan, and the valuation calculations are made separately, the applicable valuation results shall be disclosed separately.

(f) Disclosure of any benefit and expense to be provided by the plan and/or paid from the plan’s assets for which no liabilities or current costs have been established or otherwise provided for, including an explanation of the omission and the cost effect thereof.

(g) Disclosure of any event which the actuary has not taken into account and any trend which, for purposes of the actuarial assumptions used, was not assumed to continue in the future, but only if, to the best of the actuary’s knowledge, such event or trend may require a material increase in plan costs or required contribution rates.

(h) Disclosure, for each plan year, of the derivation of the current unfunded actuarial accrued liability from the amount established as of the immediately preceding valuation date. (Unfunded actuarial accrued liabilities are amortized by nonemployee contributions in excess of normal cost and interest requirements.) The disclosure shall, minimally, include the following: 


1. Total unfunded actuarial accrued liability for the immediately prior actuarial valuation date (state date) 
$______

2. Plan sponsor normal cost for this plan year
$______ 

3.Interest accrued on 1. and 2.
$______ 

4. Plan sponsor contributions for this plan year (including amounts expected to be paid) 
$______

5. Interest on 4.
$______

6. Changes due to a. + b. + c. + d
$______

a. Assumptions 
$______

b. Funding method 
$______

c. Plan amendments 
$______

d. Actuarial gain/loss 
$______

7. Total current unfunded actuarial accrued liability 1. + 2. + 3. - 4. - 5. + 6. 
$______

(i) Demographic and financial statistics on the members (active, terminated with rights to deferred benefits, and retired and beneficiaries) in the retirement system including but not limited to an age and service distribution table for active members. This section shall provide a reconciliation between current data and data in the most recent state approved valuation of the active, terminated with rights to deferred benefits, and retired membership (and beneficiaries). (A projection of emerging liabilities/cash flow needs for the next 10-15 years would be beneficial.)

(j) An annual reconciliation of the plan’s assets from the balance determined as of the immediately preceding valuation date to the balance as of the current valuation date. If the reconciliation is done on a basis other than that used for annual funding requirements, the reconciliation shall show the dollar relationship to actuarial value of assets as used in determining the annual funding requirements. The reconciliation should show separately, at a minimum:

Contributions by source

Interest and dividends

Realized gains (losses)

Increase (decrease) in unrealized appreciation, if applicable (net)

Pension payments

Contribution refunds

Expenses

Other receipts (identify)

Other disbursements (identify)

(k) The amount of active members accumulated contributions (with interest, if provided by plan).

(l) A comparative summary of principal valuation results, essentially in the following format:

	COMPARATIVE SUMMARY OF PRINCIPAL VALUATION RESULTS

	(Not a required format – to be used as a guide only)

	
	
	Actuarial Valuation Prepared as of

	1.
	Participant Data
	Current Date
	Prior Date

	
	Active members
	#_________
	#_________

	
	Total annual payroll
	$_________
	$_________

	
	Retired members and beneficiaries (other than disabled)
	#_________
	#_________

	
	Total annualized benefit
	$_________
	$_________

	
	Disabled members receiving benefits
	#_________
	#_________

	
	Total annualized benefit
	$_________
	$_________

	
	Terminated vested members
	#_________
	#_________

	
	Total annualized benefit
	$_________
	$_________

	2. 
	Assets
	$_________
	$_________

	
	Actuarial value of assets
	$_________
	$_________

	
	Market value of assets
	
	$_________

	3. 
	Liabilities 
	
	

	
	Present value of all future expected benefit payments:
	
	

	
	Active members 
	$_________
	$_________

	
	Retirement benefits
	$_________
	$_________

	
	Vesting benefits
	$_________
	$_________

	
	Disability benefits
	$_________
	$_________

	
	Death benefits
	$_________
	$_________

	
	Return of contribution
	$_________
	$_________

	
	Total
	$_________
	$_________

	
	Terminated vested members
	$_________
	$_________

	
	Retired members and beneficiaries:
	
	

	
	Retired (other than disabled) and beneficiaries
	$_________
	$_________

	
	Disabled members
	$_________
	$_________

	
	Total
	$_________
	$_________

	
	Total present value of all future expected benefit
	$_________
	$_________

	
	Payments
	$_________
	$_________

	
	Liabilities due and unpaid
	$_________
	$_________

	
	*Actuarial accrued liability
	$_________
	$_________

	
	*Unfunded actuarial 
	
	

	
	*Refers to liabilities not funded by future normal cost contributions. Show amount, date and amortization period at establishment, and current amount of each such liability not amortized
	
	

	4. 
	Actuarial present value of accrued benefits (to be determined in accordance with a. and b. below)
	
	

	
	Statement of actuarial present value of all accrued benefits
	
	

	
	Vested accrued benefits
	$_________
	$_________

	
	Inactive members and beneficiaries
	$_________
	$_________

	
	Active members (includes nonforfeitable accumulated member contributions in the amount of _____)
	$_________
	$_________

	
	Total value of all vested accrued benefits
	$_________
	$_________

	
	Non-vested accrued benefits
	$_________
	$_________

	
	Total actuarial present value of all accrued benefits
	$_________
	$_________

	
	Statement of changes in total actuarial present value of all accrued benefits 
	$_________
	$_________

	
	Actuarial present value of accrued benefits at beginning of year
	$_________
	$_________

	
	Increase (decrease) during year attributable to (where applicable):
	
	

	
	Plan amendment
	$_________
	$_________

	
	Changes in actuarial assumptions
	$_________
	$_________

	
	Increase for interest and probability of payment due to decrease in discount period and benefits accrued
	$_________
	$_________

	
	Benefits paid
	$_________
	$_________

	
	Other changes (identify and state amount)
	$_________
	$_________

	
	Net increase (decrease)
	$_________
	$_________

	
	Actuarial present value of accrued benefits at end of year
	$_________
	$_________


a. Accrued benefits are those future promised benefits that are determined in accordance with the plan’s provisions based on the service members have rendered to the actuarial valuation date. Accrued benefits are those payable under all applicable plan circumstances – retirement, death, disability, and termination of employment – to the extent they are deemed attributable to member service rendered to the valuation date. Benefits to be provided by insured contracts for which the plan sponsor has no future liability and which are excluded from plan assets are to be excluded from plan benefits.

b. All determinations are to be on a consistent basis. Any change is to be disclosed, together with an explanation. The exhibit entries for the actuarial valuation date as of which a change is made shall show the entries on a before and after change basis.

	5.
	Pension cost (specify applicable funding period)
	
	

	
	Normal cost (show cost for each benefit if so calculated and amount for administrative expenses, if applicable)
	$_________
	$_______

	
	Payment to amortize unfunded liability
	$_________
	$_______

	
	Expected plan sponsor contribution (including normal cost, amortization payment and interest, as applicable)
	$_________
	$_______

	
	As % of payroll
	__________%
	________%

	
	Amount to be contributed by members
	$_________
	$_______

	
	As % of payroll
	__________%
	________%

	6. 
	Past contributions For each plan year since last report:
	
	

	
	Required plan sponsor contribution
	$_________
	$_________

	
	Required member contribution
	$_________
	$_________

	
	Actual contributions made by:
	
	

	
	Plan’s sponsor
	$_________
	$_________

	
	Members
	$_________
	$_________

	
	Other (e.g., Chapter 175 or 185, F.S.)
	$_________
	$_________

	7. 
	Net actuarial gain (loss) (if applicable)
	$_________
	$_________

	8. 
	Other disclosures (where applicable)
	$_________
	$_________

	
	Present value of active member:
	
	

	
	Future salaries at attained age
	$_________
	$_________

	
	at entry age
	$_________
	$_________

	
	Future contributions at attained age
	$_________
	$_________

	
	at entry age
	$_________
	$_________

	
	Present value of future
	$_________
	$_________

	
	contributions from other sources (identify) 
	$_________
	$_________

	
	Present value of future expected benefit payments for active members at entry age
	$_________
	$_________


(5) The actuarial cost methods utilized for establishing the amount of the annual actuarial normal cost to support the promised benefits shall only be those methods approved in the Employee Retirement Income Security Act of 1974, and as permitted under regulations prescribed by the Secretary of the Treasury.

The funding method utilized for the actuarial report and the resulting recommendation for contributions required to fund the retirement plan shall minimally provide a contribution sufficient to meet the normal cost and to amortize the unfunded liability, if any, in accordance with Section 112.64, F.S.

(6) Actuarial assumptions selected for the actuarial valuation report should reflect the actuary’s best judgment of future events. They should take into account the actual experience of the covered group. The actuary should consider the impact of inflation on appropriate assumptions. The preferred approach in selecting actuarial assumptions is the use of explicit assumptions which more nearly represent the actuary’s best estimates of anticipated plan experience under each assumption. Actuarial assumptions which consistently generate experience gains or losses are prima facie indications of unreasonable actuarial assumptions.

(7) Whenever an actuarial valuation is based on actuarial assumptions or cost methods different from those used in the preceding valuation, the current valuation must clearly indicate the effect on projected liabilities and costs resulting from the new assumptions and/or funding methods.

(8) Administrative expenses paid from the funds being accumulated to support the promised benefits shall be paid on a current basis in addition to the annual funding costs otherwise determined.

(9) Annual funding costs or cost contribution rates determined as of a valuation date but to be paid at a later date or applicable to a period beginning at a later date are to be appropriately adjusted to reflect the intervening time interval. The adjustment shall provide for, but not be limited to, adjustments to account for interest and/or salary increase, as appropriate.

(10) Recommended changes in contributions or contribution rates determined as of a valuation date shall be effective not later than the first of the next fiscal year following the valuation date.

(11) Unless otherwise indicated or contrary to Chapter 112, F.S., all actuarial procedures and determinations are to be in accordance with commonly accepted procedures and determinations. Internal Revenue Service publications should be used as the standard.

Rulemaking Authority 112.665(1) FS. Law Implemented 112.63 FS. History–New 5-6-81, Amended 9-19-83, 8-15-84, Formerly 22D-1.03, Amended 11-14-91, Formerly 22D-1.003, Amended 2-23-95, 7-16-15.
60T-1.0035 Additional Actuarial Disclosures.

(1) All reporting fields terms referenced in subsections (2) through (4), are as required under Section 112.664(1), F.S., unless expressly stated otherwise.
(a) Whenever used in this section “Annual Financial Statements” means a report issued which covers a local government retirement system or plan to satisfy the financial reporting requirements of Section 112.664(1), F.S.
(b) For purposes of compliance with Section 112.664(1), F.S., “receipt of the certified actuarial report” means formal approval of the report by the board of trustees.
(c) The actuarial disclosures required under this section must be submitted together with a certification statement, signed and dated by the plan actuary. The certification statement will be in the following format:
“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 Rule 60T-1.0035, F.A.C.”
Signature
Name
Enrollment Number
Date
Cover letter attached
(2) The reports required to be filed electronically with the Department of Management Services under Section 112.664(1), F.S., shall use the following format:
	Electronic Reporting Format ‒ Must be submitted as a semi-colon delimited file in the following layout:

	Reference
	Field Name
	Field Value
	Field Layout Variable length with the maximum number of characters (v#) or Fixed Length with the number of characters (f#) (Negative values indicated with dashes)

	(a)
	City/District
	
	v25

	(b)
	Plan Name
	
	v50

	(c)
	Plan Type 
	
	v25

	(d)
	Valuation Date
	
	f8 using MMDDYYYY format

	(e)
	Interest Rate:
	
	

	(e)(1)
	Discount Rate, net of investment fees
	
	v5 using xx.xx format

	(e)(2)
	Long-Term Expected Rate of Return, net of investment fees
	
	v5 using xx.xx format

	(f)
	Certification Statement
	
	 

	(f)(1)
	Signature
	Y / N
	f1

	(f)(2)
	Actuary’s Name
	
	v50

	(f)(3)
	Enrollment Number
	
	v10

	(f)(4)
	Signature Date
	
	f8 using MMDDYYYY format

	(f)(5)
	Cover letter attached (pdf)?
	Y / N
	f1

	
	Section 112.664(1)(a), F.S.
	(descriptive separator, not part of the electronic file)
	

	(g)
	Total pension liability:
	Place responses in paragraphs (g)(1)-(10)
	Leave blank

	(g)(1)
	Service cost
	$_______________
	v20 rounded to the nearest whole dollar, exclude “$” in beginning of field and exclude commas; example 12313445 

	(g)(2)
	Interest
	$_______________
	Use paragraph (g)(1) field layout 

	(g)(3)
	Benefit changes
	$_______________
	Use paragraph (g)(1) field layout 

	(g)(4)
	Difference between expected and actual experience
	$_______________
	Use paragraph (g)(1) field layout 

	(g)(5)
	Changes in assumptions
	$_______________
	Use paragraph (g)(1) field layout 

	(g)(6)
	Benefit payments
	$_______________
	Use paragraph (g)(1) field layout 

	(g)(7)
	Contribution refunds
	$_______________
	Use paragraph (g)(1) field layout 

	(g)(8)
	Net change in total pension liability
	$_______________
	Use paragraph (g)(1) field layout 

	(g)(9)
	Total pension liability – beginning of year
	$_______________
	Use paragraph (g)(1) field layout 

	(g)(10)
	Total pension liability – ending of year
	$_______________
	Use paragraph (g)(1) field layout 

	(h)
	Plan fiduciary net position:
	Place responses in paragraphs (h)(1)-(11)
	Leave blank

	(h)(1)
	Contributions – Employer
	$_______________
	Use paragraph (g)(1) field layout 

	(h)(2)
	Contributions – State
	$_______________
	Use paragraph (g)(1) field layout 

	(h)(3)
	Contributions – Member
	$_______________
	Use paragraph (g)(1) field layout 

	(h)(4)
	Net investment income
	$_______________
	Use paragraph (g)(1) field layout 

	(h)(5)
	Benefit payments
	$_______________
	Use paragraph (g)(1) field layout 

	(h)(6)
	Contributions refunds
	$_______________
	Use paragraph (g)(1) field layout 

	(h)(7)
	Administrative expense
	$_______________
	Use paragraph (g)(1) field layout 

	(h)(8)
	Other
	$_______________
	Use paragraph (g)(1) field layout 

	(h)(9)
	Net change in plan fiduciary net position
	$_______________
	Use paragraph (g)(1) field layout 

	(h)(10)
	Plan fiduciary net position ‒ beginning of year
	$_______________
	Use paragraph (g)(1) field layout 

	(h)(11)
	Plan fiduciary net position – ending of year
	$_______________
	Use paragraph (g)(1) field layout 

	(i)
	Net pension liability/(asset) [paragraph (g)(10) minus (h)(11)]
	$_______________
	Use paragraph (g)(1) field layout 

	
	Section 112.664(1)(b), F.S.
	(descriptive separator, not part of the electronic file)
	

	(j)
	Total pension liability:
	Place responses in paragraphs (j)(1)-(10)
	Leave blank

	(j)(1)
	Service cost
	$______________
	Use paragraph (g)(1) field layout 

	(j)(2)
	Interest
	$______________
	Use paragraph (g)(1) field layout 

	(j)(3)
	Benefit changes
	$______________
	Use paragraph (g)(1) field layout 

	(j)(4)
	Difference between expected and actual experience
	$______________
	Use paragraph (g)(1) field layout 

	(j)(5)
	Changes in assumptions
	$______________
	Use paragraph (g)(1) field layout 

	(j)(6)
	Benefit payments
	$______________
	Use paragraph (g)(1) field layout 

	(j)(7)
	Contribution refunds
	$______________
	Use paragraph (g)(1) field layout 

	(j)(8)
	Net change in total pension liability
	$______________
	Use paragraph (g)(1) field layout 

	(j)(9)
	Total pension liability – beginning of year
	$______________
	Use paragraph (g)(1) field layout 

	(j)(10)
	Total pension liability – ending of year
	$______________
	Use paragraph (g)(1) field layout 

	(k)
	Plan fiduciary net position:
	Place responses in paragraphs (k)(1)-(11)
	Leave blank

	(k)(1)
	Contributions – Employer
	$______________
	Use paragraph(g)(1) field layout 

	(k)(2)
	Contributions – State
	$______________
	Use paragraph (g)(1) field layout 

	(k)(3)
	Contributions – Member
	$______________
	Use paragraph (g)(1) field layout 

	(k)(4)
	Net investment income
	$______________
	Use paragraph (g)(1) field layout 

	(k)(5)
	Benefit payments
	$______________
	Use paragraph (g)(1) field layout 

	(k)(6)
	Contributions refunds
	$______________
	Use paragraph (g)(1) field layout 

	(k)(7)
	Administrative expense
	$______________
	Use paragraph (g)(1) field layout 

	(k)(8)
	Other
	$______________
	Use paragraph (g)(1) field layout 

	(k)(9)
	Net change in plan fiduciary net position
	$______________
	Use paragraph (g)(1) field layout 

	(k)(10)
	Plan fiduciary net position ‒ beginning of year
	$______________
	Use paragraph (g)(1) field layout 

	(k)(11)
	Plan fiduciary net position – ending of year
	$______________
	Use paragraph (g)(1) field layout 

	(l)
	Net pension liability/(asset) [paragraph (j)(10) minus (k)(11)]
	$______________
	Use paragraph (g)(1) field layout 

	
	Section 112.664(1)(c), F.S. (on last valuation basis)
	(descriptive separator, not part of the electronic file)
	

	(m)
	Number of Years, and fractional parts of Years, for which the Market Value of Assets are adequate to sustain expected retirement benefits
	
	v6 using xxx.xx format

	
	Section 112.664(1)(c), F.S.

(on Section 112.664(1)(a), F.S. basis)
	(descriptive separator, not part of the electronic file)
	 

	(n)
	Number of Years, and fractional parts of Years, for which the Market Value of Assets are adequate to sustain expected retirement benefits
	
	v6 using xxx.xx format

	
	Section 112.664(1)(c), F.S.

(on Section 112.664(1)(b), F.S. basis)
	(descriptive separator, not part of the electronic file)
	

	(o)
	Number of Years, and fractional parts of Years, for which the Market Value of Assets are adequate to sustain expected retirement benefits
	
	v6 using xxx.xx format

	
	Section 112.664(1)(d), F.S.

(on last valuation basis)
	(descriptive separator, not part of the electronic file)
	

	(p)
	Recommended Plan contributions in Annual Dollar Value
	$______________
	Use (g)(1) field layout 

	(q)
	Recommended Plan contributions as a Percentage of Valuation Payroll
	
	v6 using xxx.xx format

	
	Section 112.664(1)(d), F.S.

(on Section 112.664(1)(a), F.S. basis)
	(descriptive separator, not part of the electronic file)
	

	(r)
	Recommended Plan contributions in Annual Dollar Value
	$______________
	Use paragraph (g)(1) field layout 

	(s)
	Recommended Plan contributions as a Percentage of Valuation Payroll
	
	v6 using xxx.xx format

	
	Section 112.664(1)(d), F.S.

(on Section 112.664(1)(b), F.S. basis)
	(descriptive separator, not part of the electronic file)
	

	(t)
	Recommended Plan contributions in Annual Dollar Value
	$______________
	Use paragraph (g)(1) field layout 

	(u)
	Recommended Plan contributions as a Percentage of Valuation Payroll
	
	v6 using xxx.xx format


(3) A complete electronic copy of the plan’s Annual Financial Statements in compliance with the requirements in Sections 112.664(1)(a) and (b), F.S., submitted in a portable document format (PDF).
(a) The generational mortality used by Pension Plans when submitting under Section 112.664(1)(a), F.S., will reflect the mortality improvement before and after the measurement date in the following format:
1. Total pension liability:


a. Service cost
$________________
b. Interest
$________________
c. Benefit changes
$________________
d. Difference between expected and actual experience
$________________
e. Changes in assumptions
$________________
f. Benefit payments
$________________
g. Contribution refunds
$________________
h. Net change in total pension liability
$________________
i. Total pension liability – beginning
$________________
j. Total pension liability – ending
$________________

2. Plan fiduciary net position:


a. Contributions – Employer
$________________
b. Contributions – State
$________________
c. Contributions – Member
$________________
d. Net investment income
$________________
e. Benefit payments
$________________
f. Contributions refunds
$________________
g. Administrative expense
$________________
h. Other
$________________
i. Net change in plan fiduciary net position
$________________
j. Plan fiduciary net position – beginning
$________________
k. Plan fiduciary net position – ending
$________________

3. Net pension liability/(asset) [subp-subparagraph (3)(a)1.j. minus (3)(a)2.k.]
$________________
(b) Administrators of Pension plans complying with the reporting requirements in paragraph (3)(a) above, will additionally provide disclosure under Section 112.664(1)(b), F.S., in the following format:
1. Total pension liability:
a. Service cost
$________________
b. Interest
$________________
c. Benefit changes
$________________
d. Difference between expected and actual experience
$________________
e. Changes in assumptions
$________________
f. Benefit payments
$________________
g. Contribution refunds
$________________
h. Net change in total pension liability
$________________
i. Total pension liability – beginning
$________________
j. Total pension liability – ending
$________________

2. Plan fiduciary net position:
a. Contributions – Employer
$________________
b. Contributions – State
$________________
c. Contributions – Member
$________________
d. Net investment income
$________________
e. Benefit payments
$________________
f. Contributions refunds
$________________
g. Administrative expense
$________________
h. Other
$________________
i. Net change in plan fiduciary net position
$________________
j. Plan fiduciary net position – beginning
$________________
k. Plan fiduciary net position – ending
$________________
3. Net pension liability/(asset) sub-subpararaphs (3)(b)1.j. – (3)(b)2.k.]
$________________
(4) Each plan is required to disclose the number of months or years for which the current market value of assets will sustain the payment of expected retirement benefits, based on the results in the plan’s latest actuarial valuation, and under the conditions specified in subsection (3), above. This must be calculated by preparing a month-by-month projection of the market value of assets, credited with the long-term expected rate of return on investments, reduced by assumed benefit payments. The number of months or years the projected benefits are sustained would then be reported. All demographic and economic assumptions in the valuation are to be used in this calculation. This calculation will be prepared using information provided in the plan’s latest valuation, and then repeated twice more, varying the mortality table and long-term expected rate of return on investments/discount rate. The Annual Financial Statements must contain a table in the following format calculating the number of years, and fractional parts of years, for which current market value of assets are adequate to sustain the payment of expected retirement benefits: 
Add: Month/Year Market value of assets Investment return Subtract: Projected benefit payments.
(5) Each plan is required to disclose the recommended contributions to the plan, stated as an annual dollar value and as a percentage of valuation payroll, based on the results in the plan’s latest actuarial valuation, and under the conditions specified in subsections (3) and (4), above.
(6) No additional charts or graphs are prescribed by the Department for compliance with Section 112.664(2)(b)3., F.S.
(7) If the plan’s actuarial valuation report is revised and reissued subsequent to the release of the Annual Financial Statements, all the updated actuarial disclosure items identified in this section must be updated and electronically transmitted to the Department within 60 days of receipt of the revised report from the plan actuary. The Annual Financial Statements will not be required to be reissued and resubmitted to the Department.
Rulemaking Authority 112.665 FS. Law Implemented 112.664 FS. History–New 4-29-15.
60T-1.004 Actuarial Impact Statements.

(1) Regardless of funding source, no unit of local government shall agree to a proposed change in the retirement benefits or liabilities of a local system subsequent to October 1, 1980, unless the administrator of the system, prior to adoption of the change by the governing body, has issued a statement of actuarial impact of the proposed change upon the local retirement system prior to the last public hearing thereon and has furnished a copy of such statement to the Division. Also, such statement shall incorporate by reference and have attached a copy of the proposed ordinance, amendment, resolution, collective bargaining agreement, insurance contract, or other legal instrument necessary to implement the proposed change to the retirement system. The adoption of a new plan shall require submission of an impact statement.

(2) The statement of actuarial impact may be based upon an actuarial valuation that has been prepared within 12 months of the proposed effective date for the amendments. The statement may be prepared by either the plan administrator or an enrolled actuary. The plan administrator shall transmit such statement to the Division along with his/her statement that the prepared information reflects the estimated costs of the proposed amendment(s).

(3) The statement of actuarial impact required by Section 112.63(3), F.S., should be in the form of a certification signed and dated by the plan administrator and contain the following information:

(a) A description of the proposed amendment and a statement that the actuary was provided the information necessary to evaluate the proposed amendment;

(b) An estimate of the cost of implementing the amendment, signed and dated by an enrolled actuary, which discloses, at a minimum, sufficient information on both the before and after amendment basis, so that another actuary, unfamiliar with the situation, would be able to appraise the estimate. If any actuarial assumptions, techniques or methods are also changed, additional information disclosing the effect of such actuarial changes must be provided;

(c) A statement indicating whether the proposed change is in compliance with Part VII, Chapter 112, F.S., and Section 14, Article X of the State Constitution.

(4) Actuarial impact statements supporting benefit changes shall provide for contribution and contribution rate changes to be effective as follows:

(a) For prospective or retroactive increases in the benefit formula of active or inactive employees – not later than the first day of the fiscal year next following the enactment date of the legal instrument providing the benefit increase.

(b) For retroactive retiree benefit increases required by litigation or federal or state regulations – not later than the first day of the fiscal year next following the effective date of the order or the regulation.

(c) For retroactive retiree benefit increases not required by litigation or federal or state regulation – not later than the first day of the fiscal year next following the enactment date of the legal instrument providing the benefit increase. A lump sum payment shall be required to fund the retroactive portion of the contribution increase from the effective date of such increase to the date of the contribution rate change and shall also be paid no later than the first day of the fiscal year next following such enactment date.

Rulemaking Authority 112.665(1) FS. Law Implemented 112.61, 112.63(3), (4) FS. History–New 5-6-81, Amended 8-15-84, Formerly 22D-1.04, Amended 11-14-91, Formerly 22D-1.004, Amended 8-4-94.

60T-1.005 Review of Actuarial Reports and Actuarial Impact Statements.

Rulemaking Authority 112.665(1)(e) FS. Law Implemented 112.63 FS. History–New 5-6-81, Formerly 22D-1.05, 22D-1.005, Repealed 7-13-09.

60T-1.006 Defined Contribution Plans.

(1) Each plan sponsor of a local retirement system or plan defined as other than those requiring actuarial reports shall provide, on an annual basis, that information necessary to gather, catalog and maintain complete information to the Division.

(2) The disclosure of information may be prepared as of the plan anniversary date or as of the plan sponsor’s fiscal year ending date and shall minimally contain the following:

(a) Plan Description (initial report only)

1. Contribution formula

a. Plan sponsor

b. Member

2. Vesting schedule

3. Normal retirement date

4. Member eligibility

5. Beginning date of plan year – annually

6. Plan sponsor

7. Plan administrator

8. A copy of the Internal Revenue Service letter approving the plan as tax qualified, and all changes thereto. The specific Internal Revenue Code sections under which the plan operates.

9. Copy of plan document, ordinances, contracts and any enactment or other legal statement regarding funding and administration.

(b) Source of funds

1. Plan sponsor

2. Members

3. Other

(c) A statement describing each change and/or amendment, if any, to the plan, since the last report, including a copy of all applicable legal instruments and IRS approval letters.

(d) A signed and dated statement of the plan administrator verifying the completeness and accuracy of the report, including a statement that there has been no change since the last report, if applicable.

Rulemaking Authority 112.665(1) FS. Law Implemented 112.665 FS. History–New 8-15-84, Formerly 22D-1.06, 22D-1.006, Amended 2-23-95.

60T-1.007 Funding.

(1) Employee contributions shall be deposited into the retirement system or plan not less frequently than monthly.

(2) Employer contributions shall be deposited into the retirement system or plan not less frequently than quarterly.

(3) Any payment for retroactive contribution rate increases shall be deposited into the retirement system or plan on or before the date such payment is due.

(4) Any revenues received from any source by an employer for allocation to a retirement system or plan shall be deposited into such system or plan not later than 30 days from receipt by the employer.

(5) Administrative expenses, annual funding costs, and contribution rate increases shall be funded in accordance with subsections 60T-1.003(8) through (10), and 60T-1.004(4), F.A.C.

Rulemaking Authority 112.665(1) FS. Law Implemented 112.61, 112.64 FS. History–New 11-14-91, Formerly 22D-1.007.
60T-1.008 Biennial Report of Decision-Making in Voting and Adherence to Fiduciary Standards.

(1) By December 15 of each odd-numbered year, each Local Retirement System or Plan shall submit a 

comprehensive report to the Division which shall include:

a. A detailed description of the Local Retirement System or Plan’s governance policies concerning decision-making in vote decisions; and

b. A review of adherence to the fiduciary standards required in section 112.662, F.S., including the exercise of shareholder rights, since the previous comprehensive report submission.

(2) The comprehensive report shall be saved in a portable document format (.pdf) file and submitted electronically via the Division’s online web portal https://frs.fl.gov/#/local-retirement/comprehensive-report created for this purpose. At the time of submission of the report, the Local Retirement System or Plan shall indicate if it has complied with all the requirements set forth in section 112.662, F.S.

Rulemaking Authority 112.662 FS. Law Implemented 112.662 FS. History–New 12-25-23.
