
 
Town of Surfside 

Special Joint Town Commission and Pension Board Meeting 
AGENDA 

July 6, 2020 
9293 Harding Ave, 2nd Floor 

Surfside, FL  33154 
      

        
 

1. Opening        

A. Call to Order           
B. Roll Call of Members  

 
2. Pension Board Members and Consultant Introduction  

3. Pension Presentation 

4. Questions and Answers 

5. Public Comments 

6. Adjournment  

 

  Respectfully submitted, 
 

 

 

 

Guillermo Olmedillo 

Town Manager 

 
THIS MEETING IS OPEN TO THE PUBLIC.  IN ACCORDANCE WITH THE AMERICANS WITH 
DISABILITIES ACT OF 1990, ALL PERSONS THAT ARE DISABLED; WHO NEED SPECIAL 
ACCOMMODATIONS TO PARTICIPATE IN THIS MEETING BECAUSE OF THAT DISABILITY 
SHOULD CONTACT THE OFFICE OF THE TOWN CLERK AT 305-861-4863 EXT. 226 NO LATER 
THAN FOUR DAYS PRIOR TO SUCH PROCEEDING.   
 
 
IN ACCORDANCE WITH THE PROVISIONS OF SECTION 286.0105, FLORIDA STATUTES, 
ANYONE WISHING TO APPEAL ANY DECISION MADE BY THE TOWN OF SURFSIDE 
COMMISSION, WITH RESPECT TO ANY MATTER CONSIDERED AT THIS MEETING OR 
HEARING, WILL NEED A RECORD OF THE PROCEEDINGS AND FOR SUCH PURPOSE, MAY 
NEED TO ENSURE THAT A VERBATIM RECORD OF THE PROCEEDINGS IS MADE WHICH 
RECORD SHALL INCLUDE THE TESTIMONY AND EVIDENCE UPON WHICH THE APPEAL IS TO 
BE BASED. 
 
 
 
 
 



   Agenda 
 Special Joint Town Commission and Pension Board Meeting 

July 6, 2020 
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AGENDA ITEMS MAY BE VIEWED AT THE OFFICE OF THE TOWN CLERK, TOWN OF SURFSIDE 
TOWN HALL, 9293 HARDING AVENUE.  ANYONE WISHING TO OBTAIN A COPY OF ANY 
AGENDA ITEM SHOULD CONTACT THE TOWN CLERK AT 305-861-4863.  A COMPLETE 
AGENDA PACKET IS ALSO AVAILABLE ON THE TOWN WEBSITE AT www.townofsurfsidefl.gov. 
 
 
TWO OR MORE MEMBERS OF OTHER TOWN BOARDS MAY ATTEND THIS MEETING. 
 
THESE MEETINGS MAY BE CONDUCTED BY MEANS OF OR IN CONJUNCTION WITH 
COMMUNICATIONS MEDIA TECHNOLOGY, SPECIFICALLY, A TELEPHONE CONFERENCE 
CALL.  THE LOCATION 9293 HARDING AVENUE, SURFSIDE, FL  33154, WHICH IS OPEN TO THE 

PUBLIC, SHALL SERVE AS AN ACCESS POINT FOR SUCH COMMUNICATION. 

http://www.townofsurfsidefl.gov/


PE
N

SI
O

N
 B

A
SI

C
S:

 U
nd

er
st

an
di

ng
 th

e 
ro

le
 o

f “
D

ef
in

ed
 B

en
ef

it”
 p

en
si

on
s 

Re
tir

em
en

t P
la

n 
fo

r 
Em

pl
oy

ee
s 

of
 th

e 
To

w
n 

of
 S

ur
fs

id
e

Ro
be

rt 
D.
 K

la
us

ne
r, 
Es

q.
Ad

am
 P

. L
ev

in
so

n, 
Es

q.
Kl
au

sn
er 

Ka
uf
m
an
 J
en

se
n 
Le

vin
so

n

Page 1



A
sk

 Q
ue

st
io

ns
 !


Pe

ns
io
n 
Bo

ar
ds
 a

re 
fid

uc
ia
rie

s.

O
ne
 o

f t
he
 p

rim
ar
y 
ro
le
s 
of

fid
uc

ia
rie

s 
is 

to
 a

sk
 q

ue
st
io
ns

.

Th

er
e 
is 

no
 s
uc

h 
th
in
g 
as
 a

du
m
b 
qu

es
tio

n!

Th

is 
pr
es

en
ta
tio

n 
co

ve
rs

co
m
pl
ex
 s
ub

je
ct 

m
at
te
r, 
bu

t i
s

re
al
ly 

st
ra
ig
ht
fo
rw

ar
d 
wh

en
di
st
ill
ed
 t
o 
th
e 
ba

si
c 
ro
le

pe
ns

io
ns
 h

av
e 
pl
ay

ed
 f
or

hu
nd

re
ds
 o

f y
ea

rs
.

2

Page 2



Ba
ck

gr
ou

nd
 a

bo
ut

 D
ef

in
ed

 B
en

ef
it 

Pl
an

s

W
ha

t i
s 
a 
“D

ef
in
ed
 B

en
ef
it”
 (
“D

B”
) P

la
n?


A

 D
B

 P
la

n
 i
s
 a

 “
tr

a
d

it
io

n
a

l”
 p

e
n

s
io

n
, 

w
h

ic
h

 i
s
 v

e
ry

 c
o

m
m

o
n

 i
n

 t
h

e
 p

u
b

lic
 s

e
c
to

r 
fo

r
g

o
v
e

rn
m

e
n

ta
l 
e

m
p

lo
y
e

e
s
.


A

ft
e

r 
c
o

m
p

le
ti
n

g
 t

h
e

 r
e

q
u

ir
e

d
 y

e
a

rs
 o

f 
s

e
rv

ic
e

o
r 

re
a

c
h

in
g

 n
o

rm
a

l 
re

ti
re

m
e

n
t 

a
g

e
,

a
 r

e
ti
re

e
 i
s
 e

lig
ib

le
 t
o

 r
e

c
e

iv
e

 a
 g

u
a

ra
n

te
e

d
p

e
n

s
io

n
 b

e
n

e
fi
t 

b
a

s
e

d
 o

n
 a

 p
e

rc
e

n
ta

g
e

o
f 

s
a

la
ry

 m
u

lt
ip

lie
d

 b
y
 t

h
e

 n
u

m
b

e
r 

o
f 

y
e

a
rs

 t
h

a
t 

th
e

y
 h

a
v
e

 b
e

e
n

 a
 m

e
m

b
e

r 
o

f 
th

e
P

la
n

.


M

o
n

e
y
 i
s
 c

o
n

tr
ib

u
te

d
 t

o
 t

h
e

 P
la

n
 b

y
 t

h
e

 m
e

m
b

e
rs

 (
8

%
 o

f 
p

e
n

s
io

n
a

b
le

c
o

m
p

e
n

s
a

ti
o

n
) 

a
n

d
 t

h
e

 T
o

w
n

 (
v
a

ri
a

b
le

 c
o

n
tr

ib
u

ti
o

n
s
 c

a
lc

u
la

te
d

 b
y
 t

h
e

 a
c
tu

a
ry

).
 T

h
e

S
ta

te
 o

f 
F

lo
ri

d
a

 c
o

n
tr

ib
u

te
s
 t

o
 a

 s
e

p
a

ra
te

 “
S

h
a

re
 P

la
n

” 
fo

r 
p

o
lic

e
, 
p

u
rs

u
a

n
t 

to
 a

n
in

s
u

ra
n

c
e

 r
e

b
a

te
 p

ro
g

ra
m

 e
s
ta

b
lis

h
e

d
 u

n
d

e
r 

C
h

a
p

te
r 

1
8

5
, 

F
.S

.


R

ig
h

ts
 a

re
 p

ro
te

c
te

d
 b

y
 t

h
e

 F
lo

ri
d

a
 C

o
n

s
ti
tu

ti
o

n
, 
A

rt
ic

le
 1

, 
S

e
c
ti
o

n
 1

0
.


O

n
c
e

 y
o

u
 v

e
s
t 

y
o

u
r 

a
c
c
ru

e
d

 b
e

n
e

fi
t 

c
a

n
n

o
t 

b
e

 d
im

in
is

h
e

d
 o

r 
im

p
a

ir
e

d
.


T

h
e

 b
e

n
e

fi
t 

is
 g

u
a

ra
n

te
e

d
 f

o
r 

y
o

u
r 

lif
e

 o
n

c
e

 y
o

u
 r

e
ti
re

 (
n

o
 m

a
tt

e
r 

h
o

w
 l
o

n
g

 y
o

u
 l
iv

e
).

3

Page 3



W
ha

t i
s t

he
 P

en
si

on
 B

oa
rd

?

As
 e

st
ab

lis
he

d 
by
 T
ow

n 
O
rd
in
an

ce
:


F

iv
e

 m
e

m
b

e
r 

b
o

a
rd

 o
f 
tr

u
s
te

e
s
 w

h
o

 a
re

 f
id

u
c
ia

ri
e

s


T
w

o
 (

2
) 

tr
u

s
te

e
s
 a

p
p

o
in

te
d

 b
y
 t
h

e
 T

o
w

n
 (

re
s
id

e
n

ts
)


O

n
e

 (
1

) 
tr

u
s
te

e
 e

le
c
te

d
 b

y
 g

e
n

e
ra

l 
e

m
p

lo
y
e

e
s


O

n
e

 (
1

) 
tr

u
s
te

e
 e

le
c
te

d
 b

y
 p

o
lic

e
 o

ff
ic

e
rs


T
o

w
n

 M
a

n
a

g
e

r 


F

in
a

n
c
e

 D
ir

e
c
to

r 
is

 n
o

t 
a

 b
o

a
rd

m
e

m
b

e
r 

b
u

t 
c
u

s
to

m
a

ri
ly

 a
tt

e
n

d
s
 

m
e

e
ti
n

g
s

4

Page 4



D
ef

in
ed

 B
en

ef
it 

v. 
D

ef
in

ed
 C

on
tr

ib
ut

io
n 

Pl
an

s
DC

 P
LA

NS

Th

e 
Pl
an
 i
s 
no

t a
 “
De

fin
ed
 

Co
nt
rib

ut
io
n”
 p

la
n 


Th

e 
Pl
an
 i
s 
no

t a
 4

01
(k
) p

la
n


Th

e 
Pl
an
 i
s 
no

t a
 4

57
 “
De

fe
rre

d 
Co

m
p”
 p

la
n


Th

es
e 
ty
pe

s 
of 

pl
an

s 
ca

n 
pr
ov

id
e 

ad
di
tio

na
l r
et
ire

m
en

t s
av

in
gs


Th

in
k 
of 

re
tir
em

en
t a

s 
a 
th
re
e 

le
gg

ed
 s
to
ol 

wi
th 

So
ci
al 

Se
cu

rit
y, 

DB
 p

la
n, 

DC
 p

la
n/

pe
rs
on

al 
sa

vin
gs

NO
T 
AL

LO
W
ED
 B

Y 
A 
“D

B 
PL

AN
”:


M
em

be
rs 

do
n’
t h

av
e 
a 
rig

ht 
to
 

un
de

rly
in
g 
pe

ns
io
n 
as

se
ts 

(o
nl
y 

m
on

th
ly 

pe
ns

io
n 
ch

ec
ks
).


M
em

be
rs 

ca
nn

ot
 r
ec

ei
ve
 p

en
si
on
 

m
on

ie
s 
pr
io
r t
o 
se

pa
ra
tio

n 
fro

m 
se

rv
ic
e


Ca

n’
t b

or
ro
w 
ag

ai
ns

t y
ou

r p
en

si
on
 

be
ne

fit
s


Ca

n’
t a

ss
ig
n 
yo

ur
 p

en
si
on
 r
ig
ht
s 
to
 

an
ot
he

r

5

Page 5



Su
m

m
ar

y 
of

 P
ro

fe
ss

io
na

ls
 h

ir
ed

 b
y 

Bo
ar

d
AD

M
IN
IS
TR

AT
IV
E 
FU

NC
TI
O
NS


Pe

ns
io
n 
Ad

m
in
is
tra

to
r (
m
em

be
r 

po
in
t o

f c
on

ta
ct 

an
d 
ba

ck
 o

ffi
ce
 

fo
r t

he
 p

en
si
on

)


Au

di
to
r (
pr
ep

ar
es
 a

nn
ua

l a
ud

it)


Ac

tu
ar
y 
(c
al
cu

la
te
s 
lia

bi
lit
y, 

f u
nd

in
g 
st
at
us
 a

nd
 r
eq

ui
re
d 

co
nt
rib

ut
io
ns

)


At
to
rn
ey
 (
se

lf 
ex

pl
an

at
or
y)

IN
VE

ST
M
EN

T 
FU

NC
TI
O
NS


In
ve

st
m
en

t C
on

su
lta

nt 
(h
ea

ds
 t
he
 i
nv

es
tm

en
t 

te
am

 a
nd
 p

re
pa

re
s 
“In

ve
st
m
en

t G
ui
de

lin
es

” 
al
so
 c

al
le
d 
“In

ve
st
m
en

t P
ol
ic
y”
)


M
on

ey
 m

an
ag

er
s 
(in

ve
st 

m
on

ey
 f
or
 d

iff
er
en

t 
as

se
t c

la
ss
es
 a

cc
or
di
ng
 t
o 
In
ve

st
m
en

t P
ol
ic
y)


In
de

x 
fu
nd

s 
(le

as
t e

xp
en

si
ve
 w

ay
 t
o 
ge

t 
m
ar
ke

t d
ive

rs
ifi
ca

tio
n)


Cu

st
od

ia
n 
(s
pe

ci
al
iz
ed
 b

an
k 
fo
r t

ru
st 

fu
nd

s)

6

Page 6



Su
m

m
ar

y 
of

 K
ey

 C
on

ce
pt

s

Pe

ns
io
n 
Bo

ar
d


Ve

st
in
g


No

rm
al 

Re
tir
em

en
t D

at
e/

Ag
e


Cr
ed

ite
d 
Se

rv
ic
e


M
ul
tip

lie
r (
2.
8%

 f
or
 G

en
er
al 

E m
pl
oy

ee
s)


Av

er
ag

e 
Fi
na

l C
om

pe
ns

at
io
n 
(5 

hi
gh

es
t 

ye
ar
s)


No

rm
al 

Re
tir
em

en
t A

ge
 f
or
 g

en
er
al 

em
p l
oy

ee
 g

ro
up

: n
on

-s
wo

rn
 (
ag

e 
50
 &

 2
0 

ye
ar
s; 

ag
e 
52
 &

 1
5 
ye

ar
s; 

ag
e 
55
 &

 1
0 

ye
ar
s)


O
pt
io
na

l F
or
m
s 
of 

Be
ne

fit


CO

LA
 (
in
cr
ea

se
d 
fro

m 
1.
5%

 t
o 
2%

 f
or
 

m
em

be
rs 

re
tir
in
g 
af
te
r e

ffe
ct
ive

 d
at
e)


DR

O
P 
(D
ef
er
re
d 
Re

tir
em

en
t O

pt
io
n 
Pl
an

)
7

Page 7



Si
m

pl
e 

Pe
ns

io
n 

Fo
rm

ul
a 

C 
+ 
I =
 B
 +
 E


“C

” e
qu

al
s 
Co

nt
rib

ut
io
ns
 (
fro

m 
em

pl
oy

er
, e

m
pl
oy

ee
,  

 
st
at
e 
pr
em

iu
m 

ta
xe

s, 
fo
r p

ub
lic
 s
af
et
y)


“I”
 e

qu
al
s 
In
ve

st
m
en

t R
et
ur
ns
 (
m
ar
ke

t f
lu
ct
ua

te
s 
 

bu
t i
nc

re
as

es
 o

ve
r t
im

e)

“B

” e
qu

al
s 
Be

ne
fit
s


“E
” e

qu
al
s 
Ex
pe

ns
es

8

Page 8



To
p 

A
dv

an
ta

ge
s o

f D
B 

Pl
an

s

He
av

ily
 

re
gu

la
te
d

Po
ol
ed
 

in
ve

st
m
en

t 
ris

k

Po
ol
ed
 

lo
ng

ev
ity
 

ris
k

Lo
ng
 t
im

e 
ho

riz
on

Se
cu

re
Li
fe 

lo
ng
 

pa
yo

ut

De
at
h 

(d
ut
y 
an

d 
no

n-
du

ty
)

Di
sa

bi
lit
y 

(d
ut
y 
an

d 
no

n-
du

ty
)

O
pt
io
na

l 
Fo

rm
s

Be
ne

fit
s

Br
oa

d 
di
ve

rs
ifi
ca

tio
n

Lo
we

r f
ee

s 
an

d 
be

tte
r 

re
tu
rn
s

Re
ba

la
nc

e 
in 

a 
do

wn
 

m
ar
ke

t

Pr
of
es

si
on

al 
m
an

ag
em

en
t

Po
rtf
ol
io

Em
pl
oy

ee
 

re
te
nt
io
n 

Re
cr
ui
tin

g

M
ili
ta
ry 

Bu
yb

ac
k

ER
IP 

In
ce

nt
ive

s

Em
pl
oy

er

9

Page 9



Re
po

rt
in

g
•
An

nu
al 

Re
po

rt 
by
 P

la
n 

Ad
m
in
is
tra

to
r t

o 
Di
vis

io
n 
of 

Re
tir
em

en
t

•
An

nu
al 

Ac
tu
ar
ia
l V

al
ua

tio
n

•
Q
ua

rte
rly
 P

er
fo
rm

an
ce
 b

y 
In
ve

st
m
en

t C
on

su
lta

nt
•
An

nu
al 

Au
di
t

•
Pe

rio
di
c 
U
pd

at
es
 t
o 
Su

m
m
ar
y 

P l
an
 D

es
cr
ip
tio

n 
(S
PD

)

10

Page 10



Fu
nd

in
g 

pi
e 

ch
ar

t

•
In
ve

st
m
en

t 
ea

rn
in
gs
 a

re 
th
e 
la
rg
es

t 
co

nt
rib

ut
or
 t
o 

Pl
an
 f
un

di
ng

•
In
ve

st
m
en

t 
ea

rn
in
gs
 o

ve
r 

tim
e 
ex

ce
ed
 

em
pl
oy

er 
an

d 
em

pl
oy

ee
 

co
nt
rib

ut
io
ns

11

Page 11



RO
BE

RT
 D

. K
LA

U
SN

ER
(9

54
) 9

16
-1

20
2

bo
b@

ro
be

rtd
kl
au

sn
er
.c
om

Kl
au

sn
er
ka

uf
m
an

.c
om

12

Page 12

mailto:bob@robertdklausner.com


PE
NS

IO
N 
BE

NE
FI
T 

IM
PR

O
VE

M
EN

TS
 P

RO
PO

SE
D 

BY
 P

EN
SI
O
N 
BO

AR
D

Pe
ns

io
n 
Bo

ar
d’
s 
O
ut
si
de
 L

eg
al 

Co
un

se
l

Kl
au

sn
er 

Ka
uf
m
an
 J

en
se

n 
Le

vin
so

n

Page 13



O
ve

rv
ie
w 
of 

Pe
ns

io
n 
Be

ne
fit
s


Su

rfs
id
e 
sp

on
so

rs 
a 
de

fin
ed
 b

en
ef
it 
pe

ns
io
n 
pl
an
 (
“P
en

si
on
 

Pl
an

”) 
fo
r f
ul
l t
im

e 
em

pl
oy

ee
s.


A 
de

fin
ed
 b

en
ef
it 
pe

ns
io
n 
is 

a 
“t
ra
di
tio

na
l” 
pe

ns
io
n, 

wh
ic
h 
is 

ve
ry 

co
m
m
on
 i
n 
th
e 
pu

bl
ic 

se
ct
or
.


Th

e 
Pe

ns
io
n 
Pl
an
 p

ay
s 
be

ne
fit
s 
fo
r v

es
te
d 
em

pl
oy

ee
s 
at 

th
ei
r 

No
rm

al 
Re

tir
em

en
t a

ge
.


Be

ne
fit
s 
ar
e 
ca

lc
ul
at
ed
 b

as
ed
 o

n 
a 
be

ne
fit 

fo
rm

ul
a 
(y
ea

rs 
of 

se
rv
ic
e 
m
ul
tip

lie
d 
by
 p

er
ce

nt
ag

e 
of 

sa
la
ry
).


Be

ne
fit
s 
fo
r G

en
er
al 

Em
pl
oy

ee
s 
ca

pp
ed
 a

t 6
8%

 o
f 

co
m
pe

ns
at
io
n.


To

wn
 c

on
tri
bu

tio
ns
 f
lu
ct
ua

te 
ba

se
d 
on
 a

ct
ua

ria
l e

xp
er
ie
nc

e.

Em

pl
oy

ee
s 
co

nt
rib

ut
e 
a 
fla

t 8
%
 o

f p
ay

.
2

Page 14



W
ha

t i
s 
th
e 
Pe

ns
io
n 
Bo

ar
d?

Bo
ar
d 
st
ru
ct
ur
e 
da

te
s 
ba

ck
 d

ec
ad

es
:


Fi
ve
 m

em
be

r b
oa

rd 
of 

tru
st
ee

s 

O
ne
 (
1) 

tru
st
ee
 s
el
ec

te
d 
by
 g

en
er
al 

em
pl
oy

ee
 m

em
be

rs
hi
p


O
ne
 (
1) 

tru
st
ee

s 
el
ec

te
d 
by
 p

ol
ic
e 
m
em

be
rs
hi
p


Tw

o 
(2
) t
ru
st
ee

s 
ap

po
in
te
d 
by
 t
he
 T
ow

n 
Co

m
m
is
si
on


To

wn
 M

an
ag

er

Fi
na

nc
e 
Di
re
ct
or
 c

us
to
m
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ar
d 
m
ee
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y 
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th 

th
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ar
d
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y 
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d 
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ro
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lo
gy
 o

f A
m
en
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en

ts


19
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: P
en

si
on
 P

la
n 
cr
ea

te
d 
by
 T
ow

n 
O
rd
in
an

ce
•

Pl
an
 i
s 
al
so
 g

ov
er
ne

d 
by
 s
ta
te 

st
at
ut
es

•
Po

lic
e 
be

ne
fit
s 
ar
e 
su

bj
ec

t t
o 

c o
lle

ct
ive

 b
ar
ga

in
in
g


20

03
: E

m
pl
oy

ee
 c

on
tri
bu

tio
ns
 i
nc

re
as

ed
 t
o 

6%
 t
o 
co

ve
r c

os
t o

f 2
.5
%
 m

ul
tip

lie
r


20

09
: T

ax
 t
re
at
m
en

t o
f e

m
pl
oy

ee
 p

ic
k-
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nt
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ut
io
ns
 u

pd
at
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“p
re
-ta
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v. 
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os

t-
ta
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)
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11
: T

ow
n 
M
an

ag
er 

an
d 
To

wn
 A

tto
rn
ey
 

pe
rm

itt
ed
 t
o 
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t o
ut 

of 
Pl
an


20

12
: P

ol
ic
e 
No

rm
al 

Re
tir
em

en
t u

pd
at
ed
 t
o 

ea
rli
es

t o
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) a

ge
 5

2 
& 

20
 y

ea
rs 

of 
se

rv
ic
e, 

 (
2) 
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e 
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 &

 5
 y

ea
rs 

of 
se

rv
ic
e 
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) c
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pl
et
io
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en
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lu
de
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en
er
al 
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ee
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at 
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 c
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lic
 s
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an
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em
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r c
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ea

se
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m
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fo
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en
er
al 

E m
pl
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ee
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 t
o 
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%
)
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cr
ea

se
d 
m
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im
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 b
en

ef
it 
ca

p 
fo
r 

M
an
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em

en
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% 
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)


Lo

we
re
d 
ve

st
in
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ow
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to
rn
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cr
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d 
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pl
oy
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 c
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o 
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r c
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d 
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m
ul
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en
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al 

Em
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ee
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 f
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n 
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cr
ea

te 
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er 
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an
 f
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e 
la
st 

tim
e 
th
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fo
r a

 p
en
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 c
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er
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pl
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s.

4

Page 16



W
ha

t i
s 
th
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ra
l E
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of 
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h 
35
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 c
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al 
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at
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O
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 r
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.
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m
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m
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at
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t m

ee
t t
he
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re
tir
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Th

is 
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 c
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%
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÷

.6
8 
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17
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re
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d 
th
at 
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 p
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 d

o 
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 s
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ha

t d
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 r
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.
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ra
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.
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.
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at
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en
t i
ss
ue
 (
em

pl
oy

ee
s 
wi
ll 
st
ill 

no
t 

be
 a

bl
e 
to
 r
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r r
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 c
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ra
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r C
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 f
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 f
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ur
e 

re
tir
ee

s.

Ba

l H
ar
bo

ur
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.5
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 c
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f S
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rro
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 r
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re
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re
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e, 
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an
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ye

ar
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of 

se
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ic
e 
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l H
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re
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 y
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 r
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dl
es

s 
of 

ag
e.
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et
ire

m
en

t A
ge

: S
pe

ci
fic
 E

xa
m
pl
es
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en
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di
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ly 
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pl
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t c
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id 
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ic 
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s) 
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 p
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in
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th
e 

op
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ty 

to
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nt
er 
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ra
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e: 
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fu
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d 
in 
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 (
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rs 
of 
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e) 

an
d 
is 
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ea

rs 
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d.
  
 


O
th
er 

em
pl
oy

ee
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at 
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ag
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 c
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en
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ur
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m
ai
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 b
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ic
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t d
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ra
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e’
s 
sa

la
ry
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 p
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 m
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f t
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 c
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s.


Th

e 
tu
rn
ov

er 
fo
r t

he
 S

ur
fs
id
e 
pl
an
 w

as
 a

pp
ro
xim

at
el
y 
30

% 
hi
gh

er
.
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ra
in
in
g 
co

st
s, 

al
on

g 
wi
th 

lo
we

r 
pr
od

uc
tiv

ity
 a

nd
 t
he
 l
os

s 
of 

in
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l k
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.
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at
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.
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 c
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id
e 
pe

ns
io
n 
an
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en
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p 
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 c
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 b
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 p
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at
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rib
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ra
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 f
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 f
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0 
an
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e, 

or
A
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rs 
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rs 
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 C
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m 
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 m
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p 
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16

Page 28



Bu
dg

et 
Im

pa
ct

A
s 
ca

lc
ul
at
ed
 b

y 
th
e 
Pe

ns
io
n 
Bo

ar
d’
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m
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a
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o
n

 fo
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e
n

e
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l E
m

p
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y
e

e
s

O
c
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b
e

r 2
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1
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R
E

T
IR

E
M

E
N

T

B
E

N
E

F
IT

S
U

R
F

S
ID

E
B

A
L

 H
A

R
B

O
U

R
B

A
Y

 H
A

R
B

O
R

M
IA

M
I B

E
A

C
H

P
e
n

s
io

n
 B

o
a
rd

P
ro

p
o

s
a
l

N
orm

al Retirem
ent Date 

(general em
ployees)

*62 birthday and 15
years of credited service;
or

                                  
 

*
65 birthday and 10

years of credited service
                               

*
Age 57 regardless of service ;

                                                    
                                   

*
55 birthday and 25 years of

credited service; or
           

*
30 years of continuous service,

regardless of age

*52 birthday and 20 years of
credited service; or

                                
*

55 birthday and 10 years of
credited service; or

        
*

65 birthday w
ithout regard to

lenght of credited service

*
Age 50  and 5 years of credited service (Tier

A-All other m
em

bers); or
*

Age 55 and 5 years of credited service (Tier
B - AFSCM

E hired on or after April 30, 1993;
m

em
bers classified as GSA or other hired on

or after August 1, 1993, m
em

ebers of CW
A

hired on or after February  21, 1994; and
unclassified m

em
bers hired on or after

O
ctober 18, 1992)

*
Age 55 and 30 years of service or age 62

w
ith 5 years of service (Tier C - All m

em
bers

hired on or after Septem
ber 30, 2010

(O
ctober 27, 2010 for m

em
bers of CW

A).                   
Benefits for em

ployees hired on or after July
14, 2010 and prior to Septem

ber 31, 2013-
The norm

al retirem
ent date shall be as

provided in sec. 66, except that a m
em

ber
m

ust com
plete at least five years of creditable

service, andm
ust attain age 48 to be eligible

for "Rule of 70" retirem
ent.

Attainm
ent of age 50 

and com
pletion of 20 

years of service; the 
attaintm

ent of age 52 
and com

pletion of 15 
years of service; or the 
attainm

ent of age 55 
and the com

pletion of 
10 years of service

1
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e
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O
c
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b
e
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0

1
9

Benefit CAP
 %

 general; 80 %
 Senior M

g
100%

100%
90 %

 cap for Tier A m
em

bers;                              
80%

 cap for Tier B and C m
em

bers
Increase m

axim
um

 
benefit cap to 80%

R
E

T
IR

E
M

E
N

T
 

B
E

N
E

F
IT

 
S

U
R

F
S

ID
E

B
A

L
 H

A
R

B
O

U
R

B
A

Y
 H

A
R

B
O

R
M

IA
M

I B
E

A
C

H

P
e
n

s
io

n
 B

o
a
rd

 

P
ro

p
o

s
a
l

Current M
ultiplier

 2.8 %
 general 

em
ployees,  and                                       

3%
 senior m

anagem
ent                     

3%
2.75%

3%

Vesting Schedule

5 years of service = 50%
;                  

6 years of service = 60%
;                       

7 years of service = 70%
;                       

8 years of service = 80%
 ;                   

9 years of service = 90%
 

and                   10 years of 
service = 100 %

Less than 1 year of service= 0 %
;       

1 year of service = 10%
;                       

2 years of service= 20%
;                   

3 years of service = 30%
;                    

4 years of service= 40%
;                     

5 years of service = 50%
;                            

6 years of service = 60%
;                       

7 years of service = 70%
;                       

8 years of service = 80%
 ;                   

9 years of service = 90%
 and                   

10 years of service = 100 %

For m
em

bers w
ho term

inate 
service on or after February 12, 

2018 :                                                        
* Less than 5 com

pleted years of 
service =  none                                           

* 5 com
pleted years of service = 

100%
               

CO
LA

1.50%
2.50%

2.5 %
 Tier A and Tier B; 1.5%

 Tier C
2%

2
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1
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M
em

ber Contribution
8%

8%

At a m
inim

um
 2%

 ; General 
em

ployee m
em

bers desiring to 
increase their benefit accrual rate 

for m
em

bershipservice m
ay at their 

individual discretion, elect to m
ake 

additional, voluntary 
contributionsto the fund such that 

the total am
ount w

ill be any full 
percentage rate from

 threepercent 
to ten percent.

12 %
 Tier A;  10%

 Tier B and C 
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