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City of Aurora 
General Employees’ Retirement Plan 

INTRODUCTORY 
SECTION 



June 30, 2022 
 
 
To the Honorable Mayor, City Council and citizens of the City of Aurora, Colorado: 
 
 
The annual comprehensive financial report of the City of Aurora General Employees’ 
Retirement Plan (“GERP”) for the year ended December 31, 2021 is hereby submitted for 
your information and review.  The Plan is a component unit of the municipal government of 
the City of Aurora, Colorado. 
 
This report is prepared under the authority of Aurora City Code section 102-145(g), which 
requires the Retirement Board to submit a financial report to City Council and to Plan 
participants each year.  Responsibility for the accuracy, completeness and fairness of this 
presentation, including all disclosures, rests with the Retirement Plan administration.  To the 
best of our knowledge and belief, the enclosed data are accurate in all material respects and 
are reported in a manner that presents fairly the financial position and results of operations of 
the Plan.  All disclosures necessary to enable the reader to gain an understanding of the 
Plan’s financial activities have been included. 
 
This annual comprehensive financial report is presented in five sections:  

 The introductory section, which is unaudited, includes this letter of transmittal, the 
Plan’s organizational chart and a listing of trustees, staff and service providers. 

 The financial section includes the independent auditors’ report, management’s 
discussion and analysis, the basic financial statements and notes, required supplementary 
information and other supplementary information.   

 The investment, actuarial and statistical sections, which are unaudited, include selected 
financial and demographic information presented on a multi-year basis. 

 
Plan Background 
 
The City of Aurora General Employees’ Retirement Plan is a defined benefit pension plan 
created by the Aurora City Council in 1967 for the exclusive benefit of participants and their 
beneficiaries.  Participation in the Plan is mandatory for the City’s career service employees, 
for Council-appointed employees hired after 1997 and for the Plan’s administrative staff 
members; the City’s executive personnel have the option to participate.  The Plan is intended 
to qualify under section 401(a) of the Internal Revenue Code and the trust created under the 
Plan is intended to be exempt under section 501(a).
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In 2021 participating employees contributed 7.00% of their gross compensation to GERP.  
The City of Aurora contributed an equal amount, for a total contribution of 14.0% of pay.  
Under the plan as outlined in the Aurora City Code, the combined contribution rate will 
automatically adjust between 11.0% and 14.0% based on the Plan’s funded status.  
 
Contributions received by GERP are held in trust, under the supervision of its Board of 
Trustees.  The trustees have designated a custodian for Plan assets and have delegated 
investment authority to several registered investment advisors.  A Pension Plan 
Administrator and support staff are employed by the Board to carry out administrative 
functions.  The Board also contracts with consultants and advisors as needed. 
 
Upon termination of employment, retirement, or death, a participant (or beneficiary) may 
qualify for a monthly pension.  The amount of the pension is dependent on the participant’s 
age, final average pay and length of service.  Alternatively, participants may choose to 
receive a lump sum refund of their contribution account balance and vested City 
contributions.   
 
Those who elect to retire and collect a regular pension benefit may also receive a 
supplemental benefit, which is an additional cash payment intended to assist retirees with 
health care expenses.  Both the regular and supplemental benefits may be subject to annual 
cost of living adjustments.  A $6,250 lump sum death benefit is payable to the designated 
beneficiary upon the death of a retired employee who had been receiving a monthly pension. 
 

Major Initiatives  
 
Part of the Board of Trustee’s fiduciary duties as defined by the Investment Policy Statement 
are to establish the Fund’s asset allocation (defined as determining an appropriate mix of the 
Fund’s assets between various asset classes and investment styles) in a manner to achieve 
the Fund’s goals and objectives without undue risk and to monitor and evaluate performance 
results to assure compliance with investment guidelines and objectives are being met.  
 
Based on the recommendation of a private equity pacing study performed in 2020 and the 
Board’s analysis of the benefits of continuing to invest in private equity, the Board 
commissioned a private equity investment manager search in 2021.  The search was 
weighted towards private equity managers who offer a fund-of funds modular approach 
strategy such that GERP could build a customized structure across strategy, investment type, 
and geography.  The Board interviewed the top three private equity investment managers 
from the search and Selected Pantheon as GERP’s new private equity investment manager.  
GERP made a $15 million commitment to Pantheon’s Global Select 2021 fund in December 
2021.  
 
During 2021 the Board commissioned an asset and liability study to determine an 
appropriate long-term mix between return-seeking assets, such as equities, real assets and 
alternatives and risk-mitigating assets, such as cash and fixed income, based on factors 
including return assumptions, funded status, liquidity needs and liability growth.  Results of 
the study will be published in 2022.  
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Financial Information 
 
The Board of Trustees is vested with the responsibility for the general administration, 
management and proper operation of the Plan, including the determination of eligibility for 
benefits and the supervision of trust fund investments.  As the Board’s chief administrative 
officer, the Pension Plan Administrator has established an internal control structure.  
Because the cost of internal control should not exceed anticipated benefits, the objective is to 
provide reasonable, rather than absolute, assurance that the financial statements are free of 
any material misstatements and that Plan assets are protected from loss, theft or misuse.  The 
Pension Plan Administrator also serves as secretary and treasurer of the Board and is charged 
with maintaining records, compiling accounting data and preparing financial statements in 
conformity with accounting principles generally accepted in the United States of America.  
The Plan’s financial statements are audited and its internal control structure is evaluated 
annually by the independent auditor. 
 
An annual expense budget is prepared by the Pension Plan Administrator and approved by 
the Board.  The Board’s authorization (through either the budget or a special appropriation) 
is required for the expenditure of any funds from the retirement trust.  As demonstrated by 
the statements, schedules and report of the independent auditor included in the financial 
section of this report, the Board continues to meet its responsibility for sound operational and 
financial management. 
 
Funded Status 
 
As of the January 1, 2022 valuation report, GERP’s funded ratio was 98.0% and its unfunded 
liability was $12.8 million.  Both of these measures of funded status improved over the prior 
year report.  There were no changes to actuarial assumptions implemented in the January 1, 
2022 valuation.  Due to higher than expected investment gains the actuarial accrued liability 
decreased by $31.7 million from expectations,  
 
GERP ended 2021 with an actuarial value of assets of $615.8 million.  Due to the Plan’s 
policy of smoothing investment gains and losses over a three-year period, it has $57.9 
million in deferred gains that will be recognized in future years.   
 
Normal cost (the cost of anticipated benefits for active participants that is allocated to the 
current year) was 11.3% of payroll at the start of 2022.  Normal cost is expected to trend 
downward in for the next several years and is currently below the Plan’s 14.0% contribution 
rate for 2022.  The total actuarially determined contribution (which includes normal cost and 
an amortized payment of the unfunded liability) was 11.9% of payroll for this year. 
 
The Plan’s current benefit structure and the contribution rates that were adopted by Council 
in 2011 have put the Plan on course to decrease normal cost and eliminate its remaining 
unfunded liability within a 20-year amortization period, provided all assumptions are 
realized. 
 
Investment Activities 
 
GERP’s investments are managed by the Retirement Board according to an Investment 
Policy Statement which was adopted by the Board and reviewed annually.  The Investment 
Policy Statement includes a strategic asset allocation and requirements for rebalancing the 
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strategic allocation.  It also includes criteria for selecting external investment managers and 
descriptions of and restrictions on each asset class as well as benchmarks to measure Plan 
performance objectives.   
 
GERP’s investment portfolio continued the positive trend from the second half of 2020, and 
posted an 20.03% gain for the calendar year 2021, putting GERP in the top one percentile for 
Callan’s mid-sized U.S. public funds.  Encompassing both rising and falling markets, 
GERP’s performance has ranked in the top quartile for its peer group for the past 3, 5, 7, 10 
and 15 year periods.  Callan, the Plan’s investment consultant, prepared the analysis of 
investment results which is included in Section III of this report.   
 
All invested assets are held in trust by the Northern Trust Company, the Plan’s custodian, or 
in the case of commingled funds and partnerships, by other independent custodians.  
 
Independent Audit 
 
Section 102-145(g) of the Aurora City Code requires the Board to engage a certified public 
accountant to conduct an independent audit of the Plan each year.  BKD, LLP performed the 
calendar year 2021 audit in accordance with auditing standards generally accepted in the 
United States of America, and with the standards applicable to financial audits contained in 
Government Auditing Standards, issued by the Comptroller General of the United States.  
Their opinion on the Plan’s financial statements is included in the financial section of this 
report.  Plan management’s discussion and analysis of the financial statements also appears 
in the financial section. 
 
Awards 
 
The Government Finance Officers Association of the United States and Canada (GFOA) 
awarded a Certificate of Achievement for Excellence in Financial Reporting to the City of 
Aurora General Employees’ Retirement Plan for its annual comprehensive financial report 
for the fiscal year ended December 31, 2020.  This was the twenty-second consecutive year 
that the Plan has achieved this prestigious award.  In order to be awarded a Certificate of 
Achievement, a government must publish an easily readable and efficiently organized annual 
comprehensive financial report.  This report must satisfy both generally accepted accounting 
principles and applicable legal requirements. 
 
A Certificate of Achievement is valid for a period of one year only.  We believe that our 
current annual comprehensive financial report continues to meet the Certificate of 
Achievement Program’s requirements and we are submitting it to the GFOA to determine its 
eligibility for another certificate. 
 
Acknowledgment 
 
The Board wishes to thank the Mayor and the members of the Aurora City Council for their 
continued support of the Plan. 
 
 
 

  
 David L. McConico  Steven Shanks 
Chairperson, Board of Trustees  Pension Plan Administrator 
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Retirement Board Trustees and Staff Members 
Plan Year 2021 

 
 
 

Voting Trustees 
 

Cliff Haight  Employee Elected 
Andrew Jamison  Employee Elected 
David L. McConico  Council Appointed 
Michelle Reding  Council Appointed 
Sue Sandstrom  Board Selected 
Tom Tobiassen  Council Appointed 
Trevor C. Vaughn  Employee Elected 
 
 

 
Ex Officio Members of the Board 
 

 
Jim Twombly  City Manager 

(represented by Sheree Van Buren) 
 
Ryan Lantz  Director of Human Resources 
 
Terri L. Velasquez   Director of Finance 
 
 
 

City Attorney’s Representative 
 

Hanosky Hernandez  Assistant City Attorney 
 
 
 

Administrative Staff 
 

Steven Shanks  Pension Plan Administrator 
Aaron D. Kahn  Benefit Administrator 
Laura Steege  Administrative Assistant 

 
 

 



Investment Managers 
Plan Year 2021 

 
Abbott Capital Management  New York, NY Private Equity 
American Century Investments Kansas City, MO International Equity 
BlackRock Institutional Trust Company San Francisco, CA U.S. Equity 
Capital Group Los Angeles, CA International Equity 
Cohen & Steers Capital Management New York, NY Real Estate, Infrastructure 
Dodge & Cox San Francisco, CA International Equity 
HarbourVest Partners, LLC Boston, MA Private Equity 
Heitman Chicago, IL Real Estate 
Molpus Woodlands Group Jackson, MS Timberland 
Morgan Stanley  New York, NY Real Estate 
Pantheon Access (U.S.) L.P. San Francisco, CA Private Equity 
Segall, Bryant & Hamill  Denver, CO U.S. Fixed Income 
Smith, Graham & Company New York, NY U.S. Equity 
Western Asset Management Company Pasadena, CA U.S. Fixed Income  

 
 

Other Professional Service Providers 
 
Actuary  

Milliman Denver, CO 
 

Auditor 
BKD, LLP Denver, CO 

 

Custodian and Benefit Payment Provider 
The Northern Trust Company Chicago, IL 

 
  

Investment Consultant 
Callan  Denver, CO 

 

Legal Advisor 
Reinhart Boerner Van Deuren SC Milwaukee, WI 

 

Participant Education Consultant 
Innovest Portfolio Solutions Denver, CO 

 
 
Information regarding the fees paid to the Plan’s professional service providers and investment managers can be found on pages 
57 and 58.  Brokerage commissions paid are found on page 85. 
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INVESTMENT 
SECTION 



Investment Section 
 
The introduction to this section and the exhibits detailing the largest holdings and brokerage 
commissions paid were compiled by the Pension Plan Administrator.  The investment performance 
analysis was prepared by Callan, an independent consultant. 
 
Investment Policy Statement 
 
Through the investment policy statement, the Retirement Board declares its fiduciary responsibility to 
invest and manage Plan assets as a prudent investor would, exercising reasonable care, skill and 
caution.  Assets are to be managed for the exclusive benefit of Plan participants, retirees and 
beneficiaries.  Board members are prohibited from managing assets in any way that might reflect, or 
appear to reflect, a conflict of interest.  All records of investment holdings and transactions are available 
for public inspection. 
 
The objective for the total fund is to earn a rate of return over the long term that is sufficient to fulfill 
the Plan’s actuarial return assumption (7.00% for 2021 and 2020) and to meet benefit obligations 
without exceeding the level of risk deemed appropriate.  A strategic asset allocation has been derived 
through a portfolio optimization process, based on the Plan’s time horizon, risk tolerance, performance 
expectations and asset class preferences.  Asset diversification is intended to reduce the risk of the total 
fund, enabling the Plan to include a greater proportion of higher returning investments than would 
otherwise be the case.  The policy specifies an acceptable range of variance around the target 
allocations for each asset class, beyond which, rebalancing is required. 
 
The policy defines the legal, organizational and philosophical criteria governing the selection and 
retention of external investment managers and lists their duties and responsibilities.  Both general 
guidelines for security selection and trading strategy, and specific limitations applicable to each asset 
class are provided.  The standards against which manager performance is to be evaluated are explained, 
including benchmark indexes, peer groups and relevant measures of risk.  
 
Portfolio Management and Analysis 
 
Callan provides performance measurement services, conducts manager searches and consults to the 
Board on investment matters.   
 
The Plan’s investment performance has compared favorably against both its investment policy target 
and the median results of the mid-sized public fund peer group  compiled by Callan (shown below). 
 
 
 
 
 
 
 
 
GERP’s domestic equity allocation is divided between BlackRock Institutional Trust (formerly Barclays 
Global Investors, hired in 2004) with 19.10% of invested assets and Smith, Graham & Company 
(formerly Ark Asset Management, hired in 1999) with 7.25%.  The BlackRock commingled fund 
replicates the Standard & Poor’s 500 Index.  Smith Graham actively manages a small and mid-cap 
value portfolio.  
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 Latest 1 Year Latest 3 Years 
(annualized) 

Latest 5 Years 
(annualized) Latest 10 Years (annualized) 

GERP return 20.03% 16.93% 12.25% 10.52% 

Median public fund 12.69% 14.67% 10.72% 9.32% 

Policy target return 17.14% 15.70% 11.60% 9.80% 

Performance measurement methodology 
 

The rates of return on pages 62 through 83 were calculated by Callan.  They are linked, time-weighted monthly returns computed on a gross 
basis before deductions for fees and expenses, except in the case of certain mutual funds whose performance is reported net of fees.   
 
Returns are based on the fair value of securities held at the end of each month, including accrued income, and are recomputed whenever 
there are cash flows to or from investment accounts.  Account valuations are adjusted to take into consideration amounts payable for 
purchases and receivable from sales.  The private equity internal rate of return and the multiples shown on page 79 were calculated 
consistent with that industry’s standards. 



Dodge & Cox (hired in 2007), Capital Group/American Funds (2014) and American Century 
Investments (2014) share responsibility for the Plan’s 17.25% international equity allocation.  The three 
firms utilize actively managed commingled funds to gain exposure to developed non-U.S. markets, 
emerging markets and small cap opportunities.  
 
Segall, Bryant & Hamill ( formerly Denver Investments hired in 1990), manages 11.90% of invested 
assets in a domestic core fixed income account with an emphasis on investment grade corporate 
securities.  The Plan also had a 11.66% allocation to the Western Asset Management Company (2017). 
The Western Asset Management Company fund is categorized as “core plus,” which differs from 
traditional core fixed income investing in that the manager also has the discretion to hold high yield 
bonds, foreign-issued debt securities (including emerging markets) and has the authority to use 
derivative instruments.   
 
Real estate investments comprise 8.11% of the portfolio, with roughly one-half in the Heitman America 
Real Estate Trust (2012) and one-third in the Morgan Stanley Prime Property Fund (2015).  Both are 
open-end core real estate funds that buy, sell, develop and manage office, residential, retail and 
industrial properties throughout the U.S.  The remainder of the Plan’s real estate investment is in a 
global real estate securities (REIT) fund managed by Cohen & Steers Capital Management (1997). 
 
Beginning in 2002, the Board authorized a series of private equity investments encompassing venture 
capital, buyouts, mezzanine financing and distressed debt.  Twenty-one “fund of funds” limited 
partnerships managed by HarbourVest Partners, Abbott Capital Management and Pantheon Access 
have been selected as the investment vehicles.  As of December 31, 2021 the Plan’s private equity 
commitments totaled $130.5 million but only $105.1 million (80.53% of committed capital) had been 
drawn down by the general partners for investment.  Private equity partnerships represent 
approximately 15.36% of invested assets.  
 
In 2009 the Board established a 10% target allocation for real return assets in order to provide 
protection against future inflation.  GERP has committed a total of $35.0 million to the Molpus 
Woodlands Group (2010), a timberland investment manager.  At year-end 93.61% of committed capital 
had been drawn down by Molpus.  In addition, Cohen & Steers Capital Management (2018) was 
selected to manage a global listed infrastructure fund.  At year-end GERP had invested $25.7 million in 
the fund. 
 
Report on Investment Activity 
 
The investment performance report appearing on pages 64 through 83 was prepared by Callan and 
represents the Plan’s investment positions and results for the periods ending December 31, 2021.  In 
Callan’s report the term market value means the fair value of invested assets plus accrued income and 
amounts payable or receivable for unsettled trades.  Valuations for alternative assets are lagged by one 
quarter, and consequently, do not match the fair values reported in the Plan’s financial statements. 
 
Short-term cash investments held for the payment of benefits and operating expenses are not included 
in Callan’s investment report.  Those accounts totaled $11,756,042 and represented approximately 
1.75% of the Plan’s net position at December 31, 2021. 
 
The exhibits summarizing investment holdings and brokerage commissions on pages 84 and 85 were 
prepared by the Pension Plan Administrator from data provided by the Northern Trust Company, the 
custodian of Plan assets. 

63 [See page 62 for an explanation of performance measurement method] 
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Private Equity - MGR Data
Private Equity Investment Portfolio
Quarterly Changes in Market Value

Beg. of

Period

Market

Capital

Contri-

butions

+ Appre-

ciation

+ Distri-

butions

-

End of

Period

Market

=

12/2014 38,035,516 2,295,674 1,589,967 2,752,094 39,169,063

03/2015 39,169,063 1,720,000 708,992 2,498,353 39,099,702

06/2015 39,099,702 2,524,293 1,513,486 2,903,837 40,233,644

09/2015 40,233,644 2,605,000 (56,706) 2,174,986 40,606,952

12/2015 40,606,952 3,194,500 931,900 3,236,670 41,496,682

03/2016 41,496,682 2,156,352 (31,868) 1,729,988 41,891,178

06/2016 41,891,178 2,910,000 743,580 1,427,227 44,117,531

09/2016 44,117,531 1,742,409 1,273,378 1,911,887 45,271,431

12/2016 45,271,431 2,925,032 1,046,359 2,296,227 46,946,595

03/2017 46,946,595 1,673,071 1,662,837 1,984,830 48,297,673

06/2017 48,297,673 2,231,684 2,407,667 1,972,930 50,964,094

09/2017 50,964,094 3,560,018 2,176,994 2,666,938 54,034,168

12/2017 54,034,168 4,352,393 2,941,099 5,495,944 55,831,716

03/2018 55,831,716 2,316,563 2,306,088 2,229,335 58,225,033

06/2018 58,225,033 2,958,438 2,852,570 2,719,867 61,316,174

09/2018 61,316,174 1,881,166 2,572,035 2,531,048 63,238,327

12/2018 63,238,327 3,758,463 1,274,311 3,779,537 64,491,564

03/2019 64,491,564 1,436,250 2,584,388 1,971,447 66,540,754

06/2019 66,540,754 633,750 3,585,719 1,151,324 69,608,898

09/2019 69,608,898 1,940,000 1,513,624 2,772,277 70,290,245

12/2019 70,290,245 2,087,350 3,743,255 3,732,322 72,388,528

03/2020 72,388,528 1,811,250 (6,875,144) 1,148,673 66,175,962

06/2020 66,175,962 1,668,750 7,684,261 825,670 74,703,303

09/2020 74,703,303 550,827 9,364,650 1,260,590 83,358,189

12/2020 83,358,189 1,385,648 14,206,040 5,154,636 93,795,241

03/2021 93,795,241 509,863 10,875,578 3,331,509 101,849,173

06/2021 101,849,173 1,071,250 10,315,238 5,767,630 107,468,030

09/2021 107,468,030 902,500 8,181,604 8,011,687 108,540,448

12/2021 108,540,448 1,073,750 0 9,283,601 100,330,597

0 104,171,884 106,937,553 110,828,840 100,330,597

Returns

MSCI ACWI Cumulative TWR = 9.65%

Net Portfolio Cumulative IRR = 13.25%

Ratios

Capital Account = $100,330,597

Total Value = $211,159,437

Paid In Capital = $104,171,884

TVPI Investment Multiple (Total Value/Paid In Capital) = 2.03x

DPI Realization Multiple (Distributions/Paid In Capital) = 1.06x

RVPI Residual Multiple (Capital Account/Paid In Capital) = 0.96x

*Data begins 3/31/03

 
Aurora Retirement Board
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Molpus Woodlands Fund III
Period Ended December 31, 2021

Investment Philosophy
The Fund will focus its investment strategy on acquiring, managing, harvesting and divesting of timberland, and will invest
in industrial timberland growing regions of North America, primarily in the United States.

Quarterly Summary and Highlights
Molpus Woodlands Fund III’s portfolio underperformed the
NCREIF Timberland Index by 0.11% for the quarter and
outperformed the NCREIF Timberland Index for the year by
5.15%.

Quarterly Asset Growth

Beginning Market Value $11,056,783

Net New Investment $-248,197

Investment Gains/(Losses) $491,968

Ending Market Value $11,300,554
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Molpus Woodlands Fund IV LP
Period Ended December 31, 2021

Investment Philosophy
The Fund will focus its investment strategy on acquiring, managing, harvesting and divesting of timberland, and will invest
in industrial timberland growing regions of North America, primarily in the United States.

Quarterly Summary and Highlights
Molpus Woodlands Fund IV LP’s portfolio underperformed
the NCREIF Timberland Index by 4.39% for the quarter and
underperformed the NCREIF Timberland Index for the year
by 14.60%.

Quarterly Asset Growth

Beginning Market Value $11,539,144

Net New Investment $-90,566

Investment Gains/(Losses) $19,417

Ending Market Value $11,467,995
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Molpus Woodlands Fund V LP
Period Ended December 31, 2021

Investment Philosophy
The Fund will focus its investment strategy on acquiring, managing, harvesting and divesting of timberland, and will invest
in industrial timberland growing regions of North America, primarily in the United States.

Quarterly Summary and Highlights
Molpus Woodlands Fund V LP’s portfolio underperformed
the NCREIF Timberland Index by 3.80% for the quarter and
underperformed the NCREIF Timberland Index for the year
by 4.53%.

Quarterly Asset Growth

Beginning Market Value $5,227,011

Net New Investment $-200,387

Investment Gains/(Losses) $39,433

Ending Market Value $5,066,057
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Cohen & Steers Infrastructure
Period Ended December 31, 2021

Investment Philosophy
Cohen & Steers Global Listed Infrastructure Fund was incepted in the plan in May 2018. The first full quarter of
performance was second quarter 2018. Performance prior to this date reflects the Global Listed Infrastructure Fund
composite.

Quarterly Summary and Highlights
Cohen & Steers Infrastructure’s portfolio posted a 7.54%
return for the quarter placing it in the 41 percentile of the
Callan Global Infrastructure Mut Funds group for the quarter
and in the 25 percentile for the last year.

Cohen & Steers Infrastructure’s portfolio outperformed the
FTSE Gl Core Infr 50/50 N by 0.01% for the quarter and
outperformed the FTSE Gl Core Infr 50/50 N for the year by
1.04%.

Quarterly Asset Growth

Beginning Market Value $22,599,512

Net New Investment $8,700,000

Investment Gains/(Losses) $2,049,344

Ending Market Value $33,348,856

Performance vs Callan Global Infrastructure Mut Funds (Institutional Net)
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Five Largest Holdings by Asset Type 

Common Stocks 
Market Value at 

December 31, 2021 
Percentage of 
Net Position 

Lumentum Holdings, Inc.         $721,246  0.11% 

Quanta Services, Inc.         689,221 0.10% 

Jabil, Inc.         666,637  0.10% 

Anthem, Inc. 592,868 0.09% 

Synaptics, Inc.         587,126  0.09% 

   

Fixed Income Securities 
  

US Treasury Bond 
    2.25%   11/15/2025   $2,464,312 0.37% 

US Treasury Bond 
    3.125%   11/15/2041      2,139,499 0.32% 

US Treasury Bond 
    1.25%   05/15/2050      2,018,010 0.30% 

US Treasury Bond 
    2.75%   11/15/2023      1,556,835  0.23% 

US Treasury Bond 
    .75%   04/30/2026      1,471,055 0.22% 

   

Commingled Funds and Partnerships   

BlackRock Institutional Trust Co. 
    Equity Index Fund A      $124,627,834  18.50% 

Western Asset Management 
    Core Plus Bond Fund      76,118,647  11.30% 

American Funds 
    Europacific Growth Fund      44,934,251 6.67% 

Dodge & Cox 
    International Stock Fund      44,646,004 6.63% 

Abbott Capital 
    Private Equity Fund VII, L.P.      33,519,939  4.98% 

The complete schedule of holdings at year-end is available from the Pension Plan Administrator. 
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Brokerage Commissions 
 

 
Equity trades were directed to eleven brokerage firms by the Plan’s U.S. small/midcap 
equity separate account manager, Smith Graham & Company.  Commissions paid directly in 
2021 totaled $16,162.65 and are summarized below.    
 
The Plan also owns units in commingled equity funds managed by American Century 
Investments, BlackRock Institutional Trust Company, American Funds, Cohen & Steers 
Capital Management and Dodge & Cox.  Detailed information on those funds’ individual 
security trades is not provided by the funds, and therefore those brokerage costs are not 
included in this report. 
 
The Plan does not maintain any commission recapture, directed payment or “soft dollar” 
arrangements with regard to brokerage commissions. 

Brokerage Firm Number of 
Shares Traded 

Total 
Commissions 

Paid 

Average Cost 
per Share 

Cowen and Company, LLC 306,303   $ 3,048.63   $ 0.010  
Instinet LLC   66,054      2,146.89      0.033  
Stifel, Nicolaus & Company, Inc.   56,247      1,828.14      0.033  
Wells Fargo Bank Minnesota NA   52,427     1,578.50      0.030  
CitiGroup Global Markets Inc.   51,840      1,684.87      0.033  
Jefferies LLC   51,074      1,659.96      0.033  
Goldman Sachs & Co.   47,143      1,532.20      0.033  
RBC Capital Markets, LLC    27,418        788.10     0.029 
Piper Jaffray & Company   20,902         679.36     0.033  
Bofa Securities, Inc.   19,154         622.54      0.033  
Raymond James & Associates, Inc.    18,260         593.46      0.033  
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StaƟsƟcal SecƟon 
 
 
In this section, financial data and Plan member information are presented graphically in order to 
illustrate trends over recent time periods. 
 
The chart below shows how the GERP’s net position has changed over the last ten years.  This 
time period encompasses most of the recovery from the 2008 global financial crisis.  The 
increase or decrease for each year is displayed at the bottom of the chart. 
 
Pages 111 and 112 illustrate the ten-year trends in total additions to and deductions from the 
Plan’s net position.   
 
Benefits and contribution refunds by type are detailed at the top of page 113.  Monthly pension 
payments to retired members and beneficiaries comprised 90% of the Plan’s total benefit 
expense in 2021.  The ten-year trend in average pension payments appears at the bottom of page 
113.   
 
Information on pensioners currently in payment status is provided on page 114.  Data as of 
January 1, 2022 is used for this analysis, consistent with the timeframe of actuary’s annual 
valuation report. Page 115 shows the final average salary earned and monthly benefit received  
for pensioners who were added in each of the last ten years.  
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Fiscal 
Year 

Employer 
Contributions 

Employee 
Contributions 

Net Appreciation 
(Depreciation) 

 in Fair Value of 
Investments 

Interest Dividends Other 
Income 

Less 
Investment 

Expense 

Total 
Additions 

(Reductions) 

2012 4,786,740 4,800,089 30,226,121 5,082,825 1,879,311 28,610 (1,349,675) 45,454,021 

2013 5,007,530 5,021,435 47,594,940 3,344,932 1,794,131 42,323 (1,431,396) 61,373,895 

2014 5,536,583 5,531,417 23,582,791 3,813,774 3,375,884 21,156 (1,625,991) 40,235,614 

2015 6,135,777 6,137,147 (4,667,981) 5,048,403 4,431,771 13,592 (1,855,257) 15,243,452 

2016 6,703,676 6,709,396 24,281,596 3,390,350 5,367,706 13,392 (2,028,915) 44,437,201 

2017 7,321,152 7,326,872 52,764,310 2,088,738 5,853,853 20,306 (2,320,219) 73,055,012 

2018 7,632,330 7,638,089 (21,636,658) 2,263,238 5,943,842 10,148 (2,255,844) (404,855) 

2019 8,187,470 8,190,368 80,541,599    2,319,004 5,443,636 31,834 (2,370,214) 102,343,697 

2020 8,431,103 8,431,103 62,159,031 1,979,064 3,464,868 5,572 (2,308,673) 82,162,068 

2021 8,732,379 8,732,412 102,310,979 2,041,760 10,208,406 5,104 (2,459,915) 129,571,125 

A��®ã®ÊÄÝ ãÊ N�ã PÊÝ®ã®ÊÄ �ù SÊçÙ�� 
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Fiscal Year 
 Benefit 
Expense 

Staff 
Compensation  

Professional 
Fees 

Actuary  
Fees 

Other 
Expenses 

Total 
Deductions 

2012 16,147,362 272,000 56,232 33,000 106,331 16,614,925 

2013 17,023,098 297,373 120,687 68,957 102,243 17,612,358 

2014 17,627,436 308,607 95,910 35,990 104,454 18,172,397 

2015 20,123,726 326,193 68,550 42,500 111,570 20,672,539 

2016 21,163,587 340,309 61,581 41,752 115,318 21,722,547 

2017 22,154,948 343,440 61,231 40,483 129,670 22,729,772 

2018 24,228,316 306,305 80,774 37,450 130,691 24,783,536 

2019 28,079,798 305,042 62,926 77,000 150,533 28,675,299 

2020 28,912,900 312,356 60,811 42,061 119,887 29,448,015 

2021 32,130,354 309,067 69,118 41,688 134,876 32,685,103 

D��ç�ã®ÊÄÝ ¥ÙÊÃ N�ã PÊÝ®ã®ÊÄ �ù EøÖ�ÄÝ� TùÖ� 
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Retired Members  

 
 

Beneficiaries 

 
Terminated 

Members  

Total 
Benefit 

Expense 
 

Year 
Ending 

Regular 
Pension 
Benefits 

Supplemental 
Benefits 

Survivor 
Pension 
Benefits 

Survivor 
Supplemental 

Benefits 

Lump Sum 
Death 

 Benefits 

Contribution 
Refunds 

2012 11,340,060 1,017,613 786,894 108,352 149,473 2,744,970 16,147,362 

2013 12,771,378 1,106,994 816,620 111,353 583,450 1,633,303 17,023,098 

2014 13,440,328 1,178,476 830,358 113,439 497,145 1,567,690 17,627,436 

2015 15,149,869 1,276,526 780,098 110,711 825,190 1,981,332 20,123,726 

2016 16,685,617 1,380,876 774,005 109,892 321,624 1,891,573 21,163,587 

2017 17,997,440 1,486,644 802,244 115,973 188,352 1,564,295 22,154,948 

2018 19,541,351 1,569,276 920,016 125,090 100,820 1,971,763 24,228,316 

2019 22,347,134 1,714,201 878,108 118,912 511,447 2,509,996 28,079,798 

2020 23,791,137 1,790,767 1,016,671 130,018 382,489 1,801,818 28,912,900 

2021 25,673,343 1,851,775 1,093,756 136,574 911,598 2,463,308 32,130,354 

B�Ä�¥®ã EøÖ�ÄÝ�Ý �ù TùÖ� 
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 $1 to 
$500 

$501 to 
$1,000 

$1,001 to 
$1,500 

$1,501 to 
$2,000 

Above 
$2,000  Total 

Number of Pensioners 92 231 212 164 541    1,240 

        

Early retirement with reductions 10 110 99 44 42    305 

Normal retirement  70 82 82 50 120    404 

Beneficiary of a  
  deceased Plan member 10 30 12 11 18    81 

Other   (7 receive benefits as both 
  retired members and beneficiaries;  
  15 are DRO alternate payees) 

2 8 3 1 8    22 

        

Straight Life Annuity 32 108 96 60 213    509 

50%, 75% or 100%  
  Joint & Survivor Annuity 44 72 89 74 256    535 

10- or 15-Year Certain 
  and Lifetime Annuity 0 3 2 2 2    9 

Partial Lump Sum, together with 
  one of the annuities above 16 48 25 28 70    187 

Total Monthly Benefit 

    By Type of Retirement        

    By Payment Option Selected        

Unreduced early retirement  0 1 16 58 353    428 

P�ÄÝ®ÊÄ�ÙÝ ®Ä P�ùÃ�Äã Sã�ãçÝ ÊÄ J�Äç�Ùù 1, 2022 
�ù B�Ä�¥®ã AÃÊçÄã, R�ã®Ù�Ã�Äã TùÖ� �Ä� P�ùÃ�Äã OÖã®ÊÄ 

*Seven pensioners received benefits as both retired members and beneficiaries. 

The Supplemental Benefit was added to the Plan in 1986 to assist pensioners with their health care expenses.  It does not represent 
an obligation by the Plan or the City to pay post-employment health care costs.  Participants with 20 or more years of credited 
service receive a maximum of $176 per month; the benefit amount is prorated for shorter service.   

114 



 Years of Credited Service   

For pension benefits starting Less than 
5 5-10 10-15 15-20 20-25 25-30 Greater 

than 30 Total 

         

1/1/2012 to 12/31/2012         

Average monthly benefit  $          -     $     
520   $     934   $  1,360   $  2,302   $  2,369   $  2,845  $  1,889 

Final average monthly salary  $          -     $  
3,684   $  3,741   $  4,247   $  5,888   $  5,052   $  4,749  $  4,640  

Number of pensioners added 0 9 10 9 10 17 15 70 
         

1/1/2013 to 12/31/2013         

Average monthly benefit  $      200   $     503   $     786   $     879   $  1,751   $  2,349   $  2,727   $  1,567  

Final average monthly salary  $   6,712   $  3,709   $  4,049   $  3,878   $  3,803   $  4,659   $  4,987   $  4,321  

Number of pensioners added 1 11 10 5 9 11 14 61 
         

1/1/2014 to 12/31/2014         

Average monthly benefit  $          -     $     498   $     995   $   1,234   $   1,381   $   2,362   $   3,346   $  1,690  

Final average monthly salary  $          -     $  3,828   $  4,776   $   4,298   $   3,736   $   4,650   $   5,736   $  4,616  

Number of pensioners added 0 12 12 14 7 7 16 68 
         
1/1/2015 to 12/31/2015         

Average monthly benefit  $      145   $      523   $   1,004   $   1,572   $   1,695   $   2,175   $   3,781   $  1,987  

Final average monthly salary  $   3,657   $   3,181   $   4,471   $   5,923   $   4,075   $   4,403   $   6,064   $  4,976  

Number of pensioners added 4 7 16 13 7 7 22 76 
         

1/1/2016 to 12/31/2016         

Average monthly benefit  $      117   $      662   $      808   $      998   $   2,166   $   2,922   $   3,345   $  1,723  

Final average monthly salary  $   2,476   $   4,624   $   4,284   $   3,891   $   5,086   $   6,536   $   5,473   $  4,760  

Number of pensioners added 2 8 23 19 11 9 19 91 
         

1/1/2017 to 12/31/2017         

Average monthly benefit  $      744   $      565  $      898  $    1,507  $    2,284  $    2,461  $    3,081  $  1,966 

Final average monthly salary  $   7,919  $   2,944  $   4,585  $    5,020  $    5,718  $    4,971  $    5,196  $  4,896 
Number of pensioners added 1 7 14 13 7 6 24 72 
         

1/1/2018 to 12/31/2018         
Average monthly benefit  $        40  $      446  $   1,084  $    1,409  $    2,092  $    2,304  $    3,799  $  1,827 
Final average monthly salary  $   1,356  $   3,210  $   4,847  $    4,729  $    5,338  $    5,460  $    5,363  $  4,801 
Number of pensioners added 1 11 23 14 15 5 17 86 
         

1/1/2019 to 12/31/2019         
Average monthly benefit  $        -  $      740  $      858  $    1,683  $    2,073  $    2,948  $    4,200  $  2,348 
Final average monthly salary  $        -  $   4,800  $   4,599  $    5,032  $    5,259  $    5,711  $    6,861  $  5,569 
Number of pensioners added 0 14 15 21 19 8 32 109 
         

1/1/2020 to 12/31/2020         
Average monthly benefit  $     538  $      674  $   1,213  $    1,902  $    2,167  $    2,222  $    4,041  $  1,770 
Final average monthly salary  Alt Payee  $   4,476  $   5,173  $    5,620  $    5,317  $    4,600  $    6,453  $  5,253 
Number of pensioners added 1 15 19 20 21 3 7 86 
         

1/1/2021 to 12/31/2021         
Average monthly benefit  $      313  $      492  $   1,373  $    1,752  $    1,920  $    2,565  $    4,499  $  2,160 
Final average monthly salary  $   1,020  $   4,476  $   5,925  $    5,822  $    4,473  $    5,123  $    7,201  $  5,595 
Number of pensioners added  3 9 14 22 12 9 17 86 

Aò�Ù�¦� B�Ä�¥®ã P�ùÃ�ÄãÝ �ù S�Ùò®�� IÄ�Ù�Ã�Äã FÊÙ P�ÄÝ®ÊÄ�ÙÝ (Ù�ã®Ù�� Ã�Ã��ÙÝ �Ä� 
��Ä�¥®�®�Ù®�Ý) EÄã�Ù®Ä¦ P�ùÃ�Äã Sã�ãçÝ ®Ä ã«� L�ã�Ýã 10 Y��ÙÝ 
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