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June 14, 2022 
 
Board of Trustees 
City of Sunrise General Employees’ Retirement Plan 
Sunrise, Florida 
 
Dear Board Members: 
 
Gabriel, Roeder, Smith & Company (GRS) has been engaged by the City of Sunrise General Employees’ 
Retirement Plan (Plan) to prepare a disclosure report to satisfy the requirements set forth in Ch. 112.664, 
F.S. and as further required pursuant to Ch. 60T‐1.0035, F.A.C.  
 
This report was prepared at the request of the Board and is intended for use by the Retirement Board and 
those designated or approved by the Board.  This report may be provided to parties other than the 
System only in its entirety and only with the permission of the Board. 
 
The purpose of the report is to provide the required information specified in Ch. 112.664, F.S. as well as 
supplement this information with additional exhibits. This report should not be relied on for any purpose 
other than the purpose described above. 
 
The findings in this report are based on data and other information through September 30, 2021.  Future 
actuarial measurements may differ significantly from the current measurements presented in this report 
due to such factors as the following: plan experience differing from that anticipated by the economic or 
demographic assumptions; changes in economic or demographic assumptions; increases or decreases 
expected as part of the natural operation of the methodology used for these measurements (such as the 
end of an amortization period or additional cost or contribution requirements based on the plan’s funded 
status); and changes in plan provisions or applicable law.  The scope of this engagement does not include 
an analysis of the potential range of such measurements. 
 
This report was based upon information furnished by the City and the Board concerning Plan benefits, 
financial transactions, plan provisions and active members, terminated members, retirees and 
beneficiaries.  We checked for internal and year‐to‐year consistency, but did not audit the data.  We are 
not responsible for the accuracy or completeness of the information provided by the City.   
 
Except as otherwise indicated and as required for the disclosures contained herein, this report was 
prepared using certain assumptions selected by the Board as described in our October 1, 2021 actuarial 
valuation report.  This report is also based on the Plan Provisions, census data, and financial information 
as summarized in our October 1, 2021 actuarial valuation report.  Please refer to the October 1, 2021 
actuarial valuation report, dated April 26, 2022, for summaries and descriptions of this information. 
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Schedule of Changes in the Employers' Net Pension Liability 

Using Financial Reporting Assumptions per GASB Statement No. 67

Fiscal year ending September 30, 2021

1. Total pension liability

a. Service Cost 6,848,066$                

b. Interest 24,064,037                

c. Benefit Changes ‐                               

d. Difference between actual & expected experience  473,120                      

e. Assumption Changes 5,580,401                  

f. Benefit Payments (20,676,285)              

g. Contribution Refunds (81,525)                       

h. Net Change in Total Pension Liability 16,207,814                

i. Total Pension Liability ‐ Beginning 340,090,800              

j. Total Pension Liability ‐ Ending  356,298,614$           

2. Plan Fiduciary Net Position

a. Contributions ‐ Employer 14,164,599$              

b. Contributions ‐ State ‐                               

c. Contributions ‐ Member 3,534,479                  

d. Net Investment Income 53,690,063                

e. Benefit Payments (20,676,285)              

f. Contribution Refunds (81,525)                       

g. Administrative Expense (193,837)                    

h. Other ‐                               

i. Net Change in Plan Fiduciary Net Position 50,437,494                

j. Plan Fiduciary Net Position ‐ Beginning 246,227,533              

k. Plan Fiduciary Net Position ‐ Ending  296,665,027$           

3. Net Pension Liability / (Asset) 59,633,587                

Certain Key Assumptions

Valuation Date 10/01/2020

Measurement Date 09/30/2021

Investment Return Assumption 7.00%

Mortality Table FRS Regular Class 

Mortality Rates from 

7/1/19 FRS Valuation
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Schedule of Changes in the Employers' Net Pension Liability 

Using Assumptions required under 112.664(1)(a), F.S.

Fiscal year ending September 30, 2021

1. Total pension liability

a. Service Cost 6,848,066$                 

b. Interest 24,064,037                 

c. Benefit Changes ‐                                

d. Difference between actual & expected experience & Other 473,120                       

e. Assumption Changes 5,580,401                   

f. Benefit Payments (20,676,285)               

g. Contribution Refunds (81,525)                       

h. Net Change in Total Pension Liability 16,207,814                 

i. Total Pension Liability ‐ Beginning 340,090,800              

j. Total Pension Liability ‐ Ending  356,298,614$            

2. Plan Fiduciary Net Position

a. Contributions ‐ Employer 14,164,599$              

b. Contributions ‐ State ‐                                

c. Contributions ‐ Member 3,534,479                   

d. Net Investment Income 53,690,063                 

e. Benefit Payments (20,676,285)               

f. Contribution Refunds (81,525)                       

g. Administrative Expense (193,837)                     

h. Other ‐                                

i. Net Change in Plan Fiduciary Net Position 50,437,494                 

j. Plan Fiduciary Net Position ‐ Beginning 246,227,533              

k. Plan Fiduciary Net Position ‐ Ending  296,665,027$            

3. Net Pension Liability / (Asset) 59,633,587                 

Certain Key Assumptions

Valuation Date 10/01/2020

Measurement Date 09/30/2021

Investment Return Assumption 7.00%

Mortality Table FRS Regular Class 

Mortality Rates from 

7/1/19 FRS Valuation  
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Schedule of Changes in the Employers' Net Pension Liability 

Using Assumptions under 112.664(1)(b), F.S. 

Fiscal year ending September 30, 2021

1. Total pension liability

a. Service Cost 11,109,998$               

b. Interest 21,818,384                 

c. Benefit Changes ‐                                

d. Difference between actual & expected experience & Other ‐                                

e. Assumption Changes ‐                                

f. Benefit Payments (20,676,285)                

g. Contribution Refunds (81,525)                        

h. Net Change in Total Pension Liability 12,170,572                 

i. Total Pension Liability ‐ Beginning 435,636,593               

j. Total Pension Liability ‐ Ending  447,807,165$             

2. Plan Fiduciary Net Position

a. Contributions ‐ Employer 14,164,599$               

b. Contributions ‐ State ‐                                

c. Contributions ‐ Member 3,534,479                    

d. Net Investment Income 53,690,063                 

e. Benefit Payments (20,676,285)                

f. Contribution Refunds (81,525)                        

g. Administrative Expense (193,837)                      

h. Other ‐                                

i. Net Change in Plan Fiduciary Net Position 50,437,494                 

j. Plan Fiduciary Net Position ‐ Beginning 246,227,533               

k. Plan Fiduciary Net Position ‐ Ending  296,665,027$             

3. Net Pension Liability / (Asset) 151,142,138               

Certain Key Assumptions

Valuation Date 10/01/2020

Measurement Date 09/30/2021

Investment Return Assumption 5.00%

Mortality Table FRS Regular Class 

Mortality Rates from 

7/1/19 FRS Valuation  
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Schedule of Changes in the Employers' Net Pension Liability 

Using Assumptions under 112.664(1)(b), F.S. except 2% higher investment return assumption

Fiscal year ending September 30, 2021

1. Total pension liability

a. Service Cost 4,685,486$               

b. Interest 25,024,108               

c. Benefit Changes ‐                              

d. Difference between actual & expected experience & Other ‐                              

e. Assumption Changes ‐                              

f. Benefit Payments (20,676,285)              

g. Contribution Refunds (81,525)                      

h. Net Change in Total Pension Liability 8,951,784                  

i. Total Pension Liability ‐ Beginning 283,739,067             

j. Total Pension Liability ‐ Ending  292,690,851$           

2. Plan Fiduciary Net Position

a. Contributions ‐ Employer 14,164,599$             

b. Contributions ‐ State ‐                              

c. Contributions ‐ Member 3,534,479                  

d. Net Investment Income 53,690,063               

e. Benefit Payments (20,676,285)              

f. Contribution Refunds (81,525)                      

g. Administrative Expense (193,837)                    

h. Other ‐                              

i. Net Change in Plan Fiduciary Net Position 50,437,494               

j. Plan Fiduciary Net Position ‐ Beginning 246,227,533             

k. Plan Fiduciary Net Position ‐ Ending  296,665,027$           

3. Net Pension Liability / (Asset) (3,974,176)                

Certain Key Assumptions

Valuation Date 10/01/2020

Measurement Date 09/30/2021

Investment Return Assumption 9.00%

Mortality Table FRS Regular Class 

Mortality Rates from 

7/1/19 FRS Valuation
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Asset and Benefit Payment Projection 

Not Reflecting Any Contributions from the Employer, State or Employee

Using Assumptions from the Latest Actuarial Valuation

FYE

Market Value of 

Assets (BOY)

Expected Investment 

Return

Projected Benefit 

Payments

Market Value of 

Assets (EOY)

2022 287,871,001              19,426,148                  20,709,195                  286,587,954            

2023 286,587,954              19,295,281                  21,882,159                  284,001,076            

2024 284,001,076              19,082,763                  22,780,363                  280,303,476            

2025 280,303,476              18,798,866                  23,496,503                  275,605,838            

2026 275,605,838              18,450,240                  24,061,975                  269,994,103            

2027 269,994,103              18,040,446                  24,546,890                  263,487,659            

2028 263,487,659              17,568,890                  25,007,021                  256,049,528            

2029 256,049,528              17,034,697                  25,393,415                  247,690,811            

2030 247,690,811              16,439,716                  25,675,446                  238,455,081            

2031 238,455,081              15,787,324                  25,843,760                  228,398,645            

2032 228,398,645              15,078,066                  25,995,390                  217,481,321            

2033 217,481,321              14,310,426                  26,093,322                  205,698,426            

2034 205,698,426              13,484,068                  26,137,752                  193,044,742            

2035 193,044,742              12,598,650                  26,128,042                  179,515,351            

2036 179,515,351              11,654,966                  26,031,671                  165,138,646            

2037 165,138,646              10,652,700                  25,914,438                  149,876,907            

2038 149,876,907              9,589,939                     25,755,558                  133,711,288            

2039 133,711,288              8,465,453                     25,552,503                  116,624,238            

2040 116,624,238              7,278,479                     25,291,922                  98,610,795              

2041 98,610,795                6,029,285                     24,956,316                  79,683,764              

2042 79,683,764                4,717,538                     24,580,730                  59,820,572              

2043 59,820,572                3,342,858                     24,130,923                  39,032,507              

2044 39,032,507                1,903,787                     23,671,087                  17,265,207              

2045 17,265,207                397,497                        23,173,370                  ‐                            

2046 ‐                               ‐                                 22,596,504                  ‐                            

2047 ‐                               ‐                                 21,951,453                  ‐                            

23.75

Certain Key Assumptions
Valuation Investment return assumption 7.00%
Valuation Mortality Table FRS Regular Class Mortality Rates from 7/1/20 FRS Valuation

Note: As required in Section 112.664(1)(c) of the Florida Statutes, the projection of the Fund assets do 

not include contributions from the Employer, Employee or State, which is contrary to Florida Statutes 

and Plan provisions.  For this reason, these projections should not be viewed as a representation of the 

amount of time the Fund can sustain benefit payments.  Under the GASB standards which DO include 

contributions from the employer, employee and State, the Fund is expected to be able to sustain the 

benefit payment demands in the near‐term and long‐term future.

Number of years for which current market value of assets are adequate to sustain 

the payment of expected retirement benefits, reflecting no contributions from the 

Employer, Employee or State, contrary to Florida Statutes and Plan provisions:

 



 

 

City of Sunrise General Employees’ Retirement Plan 
Chapter 112.664, F.S. Compliance Report for Year Ending September 30, 2021 

6 

 

Asset and Benefit Payment Projection 

Not Reflecting Any Contributions from the Employer, State or Employee

Using Assumptions required under 112.664(1)(a), F.S.

FYE

Market Value of 

Assets (BOY)

Expected 

Investment Return

Projected Benefit 

Payments

Market Value of 

Assets (EOY)

2022 287,871,001             19,426,148                  20,709,195                  286,587,954           

2023 286,587,954             19,295,281                  21,882,159                  284,001,076           

2024 284,001,076             19,082,763                  22,780,363                  280,303,476           

2025 280,303,476             18,798,866                  23,496,503                  275,605,838           

2026 275,605,838             18,450,240                  24,061,975                  269,994,103           

2027 269,994,103             18,040,446                  24,546,890                  263,487,659           

2028 263,487,659             17,568,890                  25,007,021                  256,049,528           

2029 256,049,528             17,034,697                  25,393,415                  247,690,811           

2030 247,690,811             16,439,716                  25,675,446                  238,455,081           

2031 238,455,081             15,787,324                  25,843,760                  228,398,645           

2032 228,398,645             15,078,066                  25,995,390                  217,481,321           

2033 217,481,321             14,310,426                  26,093,322                  205,698,426           

2034 205,698,426             13,484,068                  26,137,752                  193,044,742           

2035 193,044,742             12,598,650                  26,128,042                  179,515,351           

2036 179,515,351             11,654,966                  26,031,671                  165,138,646           

2037 165,138,646             10,652,700                  25,914,438                  149,876,907           

2038 149,876,907             9,589,939                    25,755,558                  133,711,288           

2039 133,711,288             8,465,453                    25,552,503                  116,624,238           

2040 116,624,238             7,278,479                    25,291,922                  98,610,795             

2041 98,610,795                6,029,285                    24,956,316                  79,683,764             

2042 79,683,764                4,717,538                    24,580,730                  59,820,572             

2043 59,820,572                3,342,858                    24,130,923                  39,032,507             

2044 39,032,507                1,903,787                    23,671,087                  17,265,207             

2045 17,265,207                397,497                        23,173,370                  ‐                            

2046 ‐                               ‐                                 22,596,504                  ‐                            

2047 ‐                               ‐                                 21,951,453                  ‐                            

23.75

Certain Key Assumptions
Valuation Investment return assumption 7.00%
Valuation Mortality Table FRS Regular Class Mortality Rates from 7/1/20 FRS Valuation

Note: As required in Section 112.664(1)(c) of the Florida Statutes, the projection of the Fund 

assets do not include contributions from the Employer, Employee or State, which is contrary to 

Florida Statutes and Plan provisions.  For this reason, these projections should not be viewed as 

a representation of the amount of time the Fund can sustain benefit payments.  Under the 

GASB standards which DO include contributions from the employer, employee and State, the 

Fund is expected to be able to sustain the benefit payment demands in the near‐term and long‐

term future.

Number of years for which current market value of assets are adequate to 

sustain the payment of expected retirement benefits, reflecting no 

contributions from the Employer, Employee or State, contrary to Florida 

Statutes and Plan provisions:
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Asset and Benefit Payment Projection 

Not Reflecting Any Contributions from the Employer, State or Employee

Using Assumptions under 112.664(1)(b), F.S.

FYE

Market Value of 

Assets (BOY)

Expected 

Investment Return

Projected Benefit 

Payments

Market Value of 

Assets (EOY)

2022 287,871,001             13,875,820                  20,709,195                  281,037,626           

2023 281,037,626             13,504,827                  21,882,159                  272,660,294           

2024 272,660,294             13,063,506                  22,780,363                  262,943,437           

2025 262,943,437             12,559,759                  23,496,503                  252,006,693           

2026 252,006,693             11,998,785                  24,061,975                  239,943,503           

2027 239,943,503             11,383,503                  24,546,890                  226,780,116           

2028 226,780,116             10,713,830                  25,007,021                  212,486,925           

2029 212,486,925             9,989,511                    25,393,415                  197,083,021           

2030 197,083,021             9,212,265                    25,675,446                  180,619,840           

2031 180,619,840             8,384,898                    25,843,760                  163,160,978           

2032 163,160,978             7,508,164                    25,995,390                  144,673,752           

2033 144,673,752             6,581,355                    26,093,322                  125,161,785           

2034 125,161,785             5,604,645                    26,137,752                  104,628,678           

2035 104,628,678             4,578,233                    26,128,042                  83,078,869             

2036 83,078,869                3,503,152                    26,031,671                  60,550,350             

2037 60,550,350                2,379,657                    25,914,438                  37,015,568             

2038 37,015,568                1,206,889                    25,755,558                  12,466,900             

2039 12,466,900                ‐                                 25,552,503                  ‐                            

2040 ‐                               ‐                                 25,291,922                  ‐                            

2041 ‐                               ‐                                 24,956,316                  ‐                            

2042 ‐                               ‐                                 24,580,730                  ‐                            

2043 ‐                               ‐                                 24,130,923                  ‐                            

2044 ‐                               ‐                                 23,671,087                  ‐                            

2045 ‐                               ‐                                 23,173,370                  ‐                            

2046 ‐                               ‐                                 22,596,504                  ‐                            

2047 ‐                               ‐                                 21,951,453                  ‐                            

17.50

Certain Key Assumptions
Valuation Investment return assumption 5.00%
Valuation Mortality Table FRS Regular Class Mortality Rates from 7/1/20 FRS Valuation

Note: As required in Section 112.664(1)(c) of the Florida Statutes, the projection of the Fund 

assets do not include contributions from the Employer, Employee or State, which is contrary to 

Florida Statutes and Plan provisions.  For this reason, these projections should not be viewed as 

a representation of the amount of time the Fund can sustain benefit payments.  Under the 

GASB standards which DO include contributions from the employer, employee and State, the 

Fund is expected to be able to sustain the benefit payment demands in the near‐term and long‐

term future.

Number of years for which current market value of assets are adequate to 

sustain the payment of expected retirement benefits, reflecting no 

contributions from the Employer, Employee or State, contrary to Florida 

Statutes and Plan provisions:
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Asset and Benefit Payment Projection 

Not Reflecting Any Contributions from the Employer, State or Employee

Using Assumptions under 112.664(1)(b), F.S. except 2% higher investment return assumption

FYE

Market Value of 

Assets (BOY)

Expected 

Investment Return

Projected Benefit 

Payments

Market Value of 

Assets (EOY)

2022 287,871,001             24,976,476                  20,709,195                  292,138,282                   

2023 292,138,282             25,307,748                  21,882,159                  295,563,871                   

2024 295,563,871             25,575,632                  22,780,363                  298,359,140                   

2025 298,359,140             25,794,980                  23,496,503                  300,657,617                   

2026 300,657,617             25,976,397                  24,061,975                  302,572,039                   

2027 302,572,039             26,126,873                  24,546,890                  304,152,022                   

2028 304,152,022             26,248,366                  25,007,021                  305,393,367                   

2029 305,393,367             26,342,699                  25,393,415                  306,342,652                   

2030 306,342,652             26,415,444                  25,675,446                  307,082,649                   

2031 307,082,649             26,474,469                  25,843,760                  307,713,358                   

2032 307,713,358             26,524,410                  25,995,390                  308,242,378                   

2033 308,242,378             26,567,615                  26,093,322                  308,716,671                   

2034 308,716,671             26,608,302                  26,137,752                  309,187,220                   

2035 309,187,220             26,651,088                  26,128,042                  309,710,266                   

2036 309,710,266             26,702,499                  26,031,671                  310,381,094                   

2037 310,381,094             26,768,149                  25,914,438                  311,234,805                   

2038 311,234,805             26,852,132                  25,755,558                  312,331,379                   

2039 312,331,379             26,959,961                  25,552,503                  313,738,837                   

2040 313,738,837             27,098,359                  25,291,922                  315,545,274                   

2041 315,545,274             27,276,040                  24,956,316                  317,864,999                   

2042 317,864,999             27,501,717                  24,580,730                  320,785,986                   

2043 320,785,986             27,784,847                  24,130,923                  324,439,910                   

2044 324,439,910             28,134,393                  23,671,087                  328,903,216                   

2045 328,903,216             28,558,488                  23,173,370                  334,288,333                   

2046 334,288,333             29,069,107                  22,596,504                  340,760,937                   

2047 340,760,937             29,680,669                  21,951,453                  348,490,153                   

25+

Certain Key Assumptions
Valuation Investment return assumption 9.00%
Valuation Mortality Table FRS Regular Class Mortality Rates from 7/1/20 FRS Valuation

Note: As required in Section 112.664(1)(c) of the Florida Statutes, the projection of the Fund assets 

do not include contributions from the Employer, Employee or State, which is contrary to Florida 

Statutes and Plan provisions.  For this reason, these projections should not be viewed as a 

representation of the amount of time the Fund can sustain benefit payments.  Under the GASB 

standards which DO include contributions from the employer, employee and State, the Fund is 

expected to be able to sustain the benefit payment demands in the near‐term and long‐term 

future.

Number of years for which current market value of assets are adequate to 

sustain the payment of expected retirement benefits, reflecting no 

contributions from the Employer, Employee or State, contrary to Florida 

Statutes and Plan provisions:
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A. Valuation Date 10/1/2021 10/1/2021 10/1/2021 10/1/2021

B. Actuarially Determined Contribution (ADC) 
to Be Paid During Fiscal Year Ending 9/30/2023 9/30/2023 9/30/2023 9/30/2023
 

C. Assumed Dates of Employer Contributions Quarterly Quarterly Quarterly Quarterly

D. Annual Payment to Amortize Unfunded
Actuarial Liability $ 10,183,686 $ 10,183,686 $ 15,149,299 $ 6,498,078

E. Employer Normal Cost 4,053,076 4,053,076 8,186,176 1,617,526

F. ADC if Paid on Valuation Date:  D + E 14,236,762 14,236,762 23,335,475 8,115,604

G. ADC Adjusted for Frequency of Payments 14,851,174 14,851,174 24,001,808 8,630,110

H. ADC Adjusted for Frequency of Payments 
as % of Covered Payroll 36.13% 36.13% 58.39% 20.99%

I. Assumed Rate of Increase in Covered
Payroll to Contribution Year 2.27% 2.27% 2.27% 2.27%

J. Covered Payroll for Contribution Year 42,042,083 42,042,083 42,042,083 42,042,083

K. Employer ADC for Contribution Year: H x J 15,188,295 15,188,295 24,548,372 8,824,633

L. Allowable Credit for State Revenue 
in Contribution Year  0 0 0 0

M. Net Employer ADC in Contribution Year 15,188,295 15,188,295 24,548,372 8,824,633

N. Employer ADC as % of Covered Payroll
in Contribution Year: M ÷ J 36.13% 36.13% 58.39% 20.99%

O.  Expected Member Contributions 3,393,172 3,393,172 3,393,172 3,393,172
in Contribution Year

P. Total Contribution (including Members)
in Contribution Year: M + O 18,581,467 18,581,467 27,941,544 12,217,805

Q. Total Contribution as a % of covered
payroll in Contribution Year: P ÷ J 44.20% 44.20% 66.46% 29.06%

R. Certain Key Assumptions
      Investment Return Assumption 7.00% 7.00% 5.00% 9.00%

     Mortality Table FRS Regular Class Mortality Rates from 7/1/20 FRS Valuation

ACTUARIALLY DETERMINED CONTRIBUTION

112.664(1)(b) F.S.  

Assumption and  

use 2% Higher 

Investment Return

112.664(1)(b)

F.S.

Assumptions

112.664(1)(a)

F.S.

Assumptions

Plan's Latest 

Actuarial 

Valuation

 


