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New York City Police Pension Fund 
233 Broadway, 25th Floor 
New York, NY 10279 
(212) 693-51 00 

Board of Trustees 
New York City Pollee Pension Fund 
233 Broadway, 25th Floor 
New York, New York 10279 

Dear Members of the Board of Trustees: 

Kevm Holloran 
f:xo~ullvn D~rcctor 

December 15,2017 

I am pleased to present the Comprehensive Annual Finane1al Report \CAFR') of the New York 
City Police Pension Funds ('the Plan' or 'Fund'); a pension trust fund of the City of New York, 
for the fiscal year ended June 30, 2017. Responsibility for accuracy of the data, the 
completeness and faimess of the presentation, including all disclosures, rest with the 
management of the Plan. To the best of the Plan's knowledge and belief, the enclosed data is 
accurate in all material respects and is reported in a manner designed to present fairly the 
financial position and results of the operations of the Plan. All disclosures necessary to enable 
the reader to gain an understanding of the financial activities of the Plan are Included. 

Background of the Funds 
The Plan was Incorporated on March 1, 1940 and commenced business on March 29, 1940. 
This Incorporation succeeded the Pollee Pension Fund Arllcle 1, established for uniformed 
members of the New York Pollee Department prior to 1940. By legislation enacted in 1995, 
Article 1 was merged Into the Plan. 

The Plan is governed by a Board of Trustees consisting of twelve members. Voting rights are 
as follows: the Pollee Commissioner, a representatrve of the Mayor, the Comptroller and the 
Commissioner of Finance all have one and one-half votes each, four specrfied officers of the 
Patrolmen's Benevolent Association have one vote each and the presidents of the Detectives' 
Endowment Association, the Sergeants Benevolent Association, the Lieutenants Benevolent 
Association and the Captains Endowment Association, have one-half vote each. Board 
meetings are held every month with special meetings called by the Chairman or requested by 
a quorum of members whose combined votes are at least seven. 

Maior Initiatives 
The Fund received corpus funding in 2001 to improve service to our active and retired members. 
Corpus funding has enabled the Fund to establish a new headquarters and initiate major 
upgrades to its computer infrastructure and capabilities Over the past fifteen years, many 
Information Technology enhancements have been implemented The latest accomplishment 
was replacing the six year-old desktop computers at our Manhattan headquarters and the 
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Staten Island Telehouse disaster recovery site. The new desktop computers allow us to run MS 
Windows 10 and Office 13 software. 

Financial and Budgetarv Controls 
The management of the Fund is responsible for establishing and maintaining an Internal control 
structure, designed to ensure that the assets are protected from loss, theft, or misuse and 
that preparation of financial statements conforms to Generally Accepted Accounting Principles 
(GAAP). The cost of a control should not exceed the benefits derived and therefore the 
objective is to provide reasonable, rather than absolute assurance, that the assets of the Fund 
are safeguarded and the financial statements are free from any material misstatements. The 
Fund also maintains budgetary controls. An annual examination of internal controls is 
performed in accordance with the City Comptroller's Directive # 1 and the latest evaluation 
on record does not disclose any material weakness. Also, the Audit Committee of the City of 
New York, which includes experts in Accounting and Municipal Finance from the private 
sector, oversees the independent audit process. The financial statements for Fiscal Year 2017 
was audited in accordance with generally accepted auditing standards and the Fund received 
an unmodified opinion from external auditor's Marks Paneth, LLP. A copy of the report is 
presented separately in this CAFR. 

The primary financial objective of the Fund is to ensure that member contributions, employer 
contributions and income from Investments support benefit payment obligations. A review of the 
Qualified Pension Fund ("QPP') assets gives an indication of the current fiscal health and the 
Income potential from investments. II also gives participants reasonable assurance that benefits 
will continue into the future. According to the Governmental Accounting Standards Board 
Statements (GASB) Nos. 67 and 68, Schedule of Changes in Net Pension Liability prepared by 
the Office of the Actuary, Plan Fiduciary Net Position as a Percentage ofTotal Pension Liability 
was 75.2% and 69.4% as of June 30, 2017 and 2016, respectively. 

Investments 
Investment policy is subject to approval of the Board of Trustees and is designed to minimize 
risks while maintaining a competitive yield. The policy uses a strategic implementation of assets, 
diversified in a broad array of instruments to limit concentration risks. The operations of the 
Fund are governed by the Administrative Code of the City of New York and the State Retirement 
and Social Security Laws. The Comptroller of the City of New York acts as an Investment 
Advisor and Is the Treasurer of the Fund. In addition, several independent investment 
consultants are employed as investment advisors. The Fund also uses a number of investment 
managers to administer long-term debt and equity portfolios. Investment managers are regularly 
reviewed against performance and adherence to guidelines. There are four main factors 
influencing the philosophy of the Board of Trustees: Risk-Tolerance, Returns, Diversification, 
and Liquidity. As of June 30, 2017, the policy mix for the Fund Portfolio Asset Allocation 
consisted of the following categories; Domestic Equity 34.97%, NYC Core U.S. Fixed 15.89%, 
International Equities 10.29%, Emerging Markets 6.59%, Enhanced Yields 4.68%, Private Real 
Estate and Equities 10.60%, Hedge Funds 5.35% and others 11 .63%. With $38.0 billion under 
investment management, the June 30, 2017 Total Portfolio Return was 13.2%, which 
outperformed the policy benchmark return of 12.8%. For the 3 years trailing, a 6.0% return was 
noted which fell slightly below the policy benchmark of 6.3%. Financial information regarding 
investment activities, policy, safeguards, strategies and yield information of the Fund, 
accompanied by various charts, schedules and a consolidated performance report, Is contained 
in the CAFR Investment section. 
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Financial Highlights 
The combined financial statements of the Fund for Fiscal Year 2017 show total net position 
restricted for benefits increased by $3.9 billion to $39.2 billion, or 10.6% percent over the prior 
fiscal year. In Fiscal Year 2016 the increase was $0.153 billion or 0.44% to $35.3 billion, 
compared to Fiscal Year 2015. The $39.2 billion reported in the combined statements, includes 
net restricted amounts held for benefits under: the New York City Police Qualified Pension Fund 
("QPP"), the Police Superior Officers' Variable Supplements Fund ("PSOVSF") and the Police 
Officers' Variable Supplements Fund (' POVSF") for $35.5 billion, $1 .7 billion and $2.0 billion, 
respectively. For the fiscal year investment costs were higher. Both interest income and 
employer contributions declined. However, growth was experienced In member contributions 
and dividend income, supported further by higher Income from litigation and securities lending. 
Overall, net-appreciation in fair values of investments improved and the Fund reported a 
substantial increase in net investment income for Fiscal Year 2017. 

Selected accounts from the combined financial statements for the past two fiscal years are 
shown below, along with percentage changes for balances reported (in thousands) as of the 
fiscal year end: 

Description FY 2017 FY 2016 (%) Change 
Member Contributions $ 276,301 $ 249,921 11 .0 
Employer Contributions 2,293,840 2,393,940 (4.2) 
Interest Income 410,332 433,009 (5.2) 
Dividend Income 515,725 484,994 6.3 
Net Investment Income 4,286,894 403,534 962.3 
Benefits Paid & Withdrawals 2,984,833 2,882,223 3.6 

Economic Conditions 
The national economy, as measured by real Gross Domestic Product (GOP), grew 2.2% in 
Fiscal Year 2017 compared to 1.2% in Fiscal Year 2016, according to the Bureau of Economic 
Analysis (BEA). The national housing market and the labor market continued to improve. Also, 
the financial markets marked a successful FY 2017 with certain stock indices reaching record 
levels. Meanwhile, the Gross City Product (GCP) was up 2.1% for the same period indicating 
that the New York City ("The City") local economy continued to grow. 

The 2.2% GOP growth suggests that expansion of the national economy in Fiscal Year 2017 
was moderate. Based on a recent BEA report, the result was mainly driven by consumer 
spending, business investments, exports and federal government spending. Also noted, 
corporate profits were up 7.1% and, short term interest rates remained low with the Fed funds 
rate standing at 1.25%, up from .50% a year ago. The housing market continued to show 
improvement while, labor market conditions tightened with steady jobs growth and a further 
decline in the unemployment rate to 4.4%. 

The City anticipated moderate economic growth, continued job creation and a further decline in 
the unemployment rate for Fiscal Year 2017. The Comptroller's Office has since reported that 
the local economy improved slowly with a Gross City Product (GCP) recorded at2.1%.The City's 
housing market is strengthening with higher residential home prices noted in Manhattan and 
Brooklyn and new commercial space leasing activity in the metro area increasing. Accompanied 
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by an increase of 69,000 new private sector jobs, the City's unemployment rate declined to 
4.8%. Also, the New York Stock Exchange member firms showed strong growth in pre-tax profits 
and the stock market was less volatile wi1h Indices reaching record levels. The City also 
accounted for 13.6% of total national venture capital investments. 

By the end of the fiscal year, other sectors of the local economy had shown improvement. At 
the national level, the unemployment rate dipped further to 4.1% in October, holding at a 17 
year low. But, the targeted inflation rate was not achieved and the Fed funds rate moved little. 
The Federal Reserve acknowledged there was improvement in various sectors of the economy 
and at a recent December meeting agreed to raise the benchmark interest rate by a quarter 
point to 1.50%. As of now, monetary policy remains unchanged pending further strengthening 
of the labor market with a return to the 2% inflation target, over the medium term. However, a 
shift in monetary policy early in 2018 seems possible, when the recent appointment of a new 
central bank chairman becomes effective. 

Acknowledgements/Other 
The compilation of this CAFR reflects the efforts of the management and staff of the New York 
City Police Pension Fund. I thank them for 1helr assistance in this endeavor. I also thank the 
Office of the Actuary, the Office of the Comptroller and the investment advisors of the Plan for 
the data and other Information provided during the preparation of this report. This CAFR is 
intended to provide sufficient and reliable irnformation that serves as a basis for management 
decision making; in determining compliance with legal requirements; and as a means of 
indicating stewardship of the assets of the Plan. I am confident that this goal was achieved. 

Very truly yours, 
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I Introduction 

This booklet is called the Tier 2 Summary Plan Description (SPD) It is published by the New 
York City Police Pension Fund (NYCPPF, PPF, Fund), and is intended lo summarize all of the 
provisions relating to the retirement plan, programs and other benefits offered to members 
employed by the New York City Police Department (NYPD), whose membership date is 
between July 1, 1973 and June 30, 2009. Laws affecting the plan can be enacted in any given 
year, which may result in inaccuracies within this SPD. In the event of a conflict between the 
contents of this booklet and any applicable law and/or rules, including, but not limited to, the 
Administrative Code of the City of New York (NYCAC}, the New York State Retirement and 
Social Security Law (RSSL), and the Rules of NYCPPF, the applicable Law or Rule will 
govern. 

AboutPPF 

In 2001, legislation provided Corpus Funding for the Pension Fund to begin operations in 
September, 2002 at its new location at 233 Broadway in New York City The PPF is governed 
by the Board of Trustees. The Comptroller of the City of New York is Custodian of the funds of 
the System, and by delegation of the Board of Trustees, has the power lo invest those funds. 
The Executive Director is the chief administrative officer of the agency. The Chief Actuary for 
the City of New York provides actuarial services to the PPF. The Office of Corporation Counsel 
provides legal services to the Fund. 

NYCPPF is a defined benefit plan PPF manages the Fund's invested assets and pays out 
benefits according to formulas set forth in New York State and New York City laws. In general, 
Tier 2 members are governed by Title 13 of the NYCAC, the Rules of the Fund and certain 
other applicable statutes. 

I How to Contact PPF 

At PPF, protecting and securing the privacy of member data is a top priority That is why 
before taking action on private and confidential pension matters, a personal visit to our office, a 
written and signed (in some cases notarized) communication, or a judicial subpoena is 
required PPF staff does not respond to telephone or e-mail inquiries relating to private 
member information because the identity of the caller or e-mail writer cannot be confirmed. 

To communicate with PPF by fax, members are advised to identify a specific staff member in 
advance and to send the fax directly to the staff member using the fax number specified. 
Always retain copies of the fax and fax receipt 
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¥ For answers to questions of a general nature concerning retirement and pensions, 
""' """ please call PPF at (212) 693-5100; or visit the Pension Fund at 233 Broadway, 19th 

Floor, New York, New York 10279. 

The Fund will respond promptly and completely to pension questions. PPF's ongoing mission 
is to provide excellent service to every member. 

I Serving the Finest Online 

D Members can also find the answers to many questions quickly and conveniently by 
visiting the PPF website: www.nyc.gov/nycppf. A host of information can be found 

~ there regarding benefits, recent pension legislation, and frequently asked questions 
In the Forms and Publications area, forms may be downloaded for most changes members 
wish to make, such as beneficiary, guardian, and buyback applications for active members and 
retiree forms for change of address, direct deposit and Municipal Credit Union deduction 
actions, among others. 

The Fund is also now on Facebook! Members, their beneficiaries, and fans of 
the Fund can "like" us on Facebook al www.facebook.com/nycppf. 

In person and online, PPF is proud to be serving the FINEST. 

I Membership 

.....1\.... l ktllton 
LJ Facebook 

Uniformed members of the New York City Police Department with membership dates between 
July 1, 1973 and June 30, 2009 are considered Tier 2 members. Contributions to the Fund are 
made while employed with the NYPD in accordance with the "Contributions" section. 
Membership in the Fund ceases upon withdrawal of contributions. 

Credited Service 
Credited service is classified as Allowable Police Service or other credited service. Members 
may buy back any missing service under Chapter 552, as described below. 

Allowable Police Service 

Twenty years of Allowable Police Service are required for Service Retirement. Allowable Police 
Service includes: 
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../ All service rendered as a uniformed member of the NYC Police Department 

../ Credit for service rendered as a uniformed member of the NYC Fire Department 

../ Credit for service rendered while a member of the New York City Employees' 
Retirement System uniformed force service immediately preceding appointment as a 
uniformed member of the New York City Police Department Such uniformed service 
includes: service in the Housing Police Department, Transit Police Department, 
Department of Correction, Sanitation Department, and as an Emergency Medical 
Technician (EMT) 

../ Credit for uniformed service rendered while a member of the New York State 
Employees' Retirement System or New York State Police and Fire Retirement System . 

../ Credit for service as a Peace Officer in accordance with New York State Criminal 
Procedure Law §2.1 0 

../ Service in the United States Military 

o Members may be entitled to receive up to five years of credited service for 
military service. To be eligible, the member must have been a member of a city 
retirement system upon entering military service and immediately returned to city 
service upon discharge. Upon request, the Police Pension Fund will provide 
members with information about other circumstances that may be eligible for 
military service credit 

o Under RSSL §1000, members may purchase up to three (3) years of certain 
wartime military service performed prior to appointment 

o Under Chapter 606 of the Laws of 2000, members may purchase up to four 
years of combined military service and service as a police officer in a foreign 
country for the United States Government . 

../ Up to one year for each authorized Child Care Leave purchased pursuant to Chapter 
594 of the Laws of 2000. 

Other Credited Service 
Other credited service is any service other than Allowable Police Service. This service counts 
as additional service credit beyond the required twenty years and will provide an additional 
monetary benefit 

Other credited service includes membership service rendered while a member in a non
uniformed position. In add ition, uniformed service credit that does not immediately precede 
uniformed service in the New York City Police Department is considered to be Other Credited 
Service. 
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Please note buybacks and transfers must be completed within prescribed time limits. For 
further information please contact Membership Services at (212) 693-5850. 

Retroactive Military Seniority (RMS) 

Retroactive Military Seniority (RMS) is awarded to a member after being appointed to the 
NYPD from a special list, retroactive to the date the member would have been appointed had 
the member not been serving in the military. Members who receive RMS from the Department 
of Citywide Administrative Services (DCAS) receive pension credit retroactive to the dale 
awarded by DCAS. 

Upon receipt of a letter from DCAS stating the member has RMS, the member is immediately 
entitled to the same rights, privileges and obligations as if he had served continuously in such 
position from the date of his appointment A member's membership date will be adjusted to 
reflect the RMS Date (RMSD) found in the letter from DCAS; the member's tier and 
contribution rate are also adjusted accordingly Members with RMS must, however, make 
pension contributions that were missed during the period between the RMSD and appointment 
to the NYPD. Contributions must be completed within the repayment period prescribed by law; 
the maximum repayment period is the time from the RMSD to the NYPD appointment 
multiplied by 3, up to a maximum of 5 years. Once contributions are completed within the 
repayment period, the Pension Fund is required to credit the member's contribution account 
with the interest that would have credited during this period. 

Tier 2 members may elect to not make their contributions, forgoing the interest the Fund would 
have paid, thereby creating a shortage in their contribution account If a shortage exists in the 
contribution account at the time of retirement, the pension will be offset by an actuarial 
equivalent to the shortage. Payments must be completed by the end of the repayment period, 
which is calculated as time from the RMSD to the NYPD appointment multiplied by 3, up to a 
maximum of 5 years. 

Members may also elect to make voluntary contributions, i.e., the ITHP Waiver, and/or 50% 
Additional Contributions, as if they were made during the RMS period. The Fund is responsible 
for interest on such voluntary contributions. Members who make this election must elect to 
participate in one or both programs for the entire RMS period. 

Please note a member cannot receive RMS and credit for the same military service through a 
buyback. Members who have already completed a military buyback for time covering the RMS 
period, will receive a refund for the buyback or the Fund will credit the money toward the RMS 
payment 

Inquiries regarding eligibility for RMS pension credit should be submitted in writing to the 
Police Pension Fund, attention Membership Services, 233 Broadway, 19th Floor, New York, 
New York 10279. General questions may be directed to the Membership Services division at 
(212) 693-6860. 
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Prior Transit and Housing Service 
Former Transit and Housing Police Officers who became members of the Police Pension Fund 
Article II due to the 1995 merger, or a rollover, maintain their eligibility based on their original 
dates of membership in NYCERS. Members should contact Membership Services at (212) 
693-5850 to verify membership dates with NYCERS versus their appointment dates. 

Transfer of Service 
Members with a previous membership in New York City or State public retirement system may 
be eligible to transfer their prior service to PPF. Members transferring uniformed Police or Fire 
time, Peace Officer status or EMT time will be granted allowable police service provided the 
application for such credited service was made within prescribed time limits and such credited 
service was properly transferred to PPF. 

Members should discuss potential transfers with PPF, as well as a representative from the 
former retirement system to determine eligibility 

Prior State of New York service may be transferred to PPF for up to seven years from the 
termination of state service, after which point the member must purchase the time to obtain 
service credit or a pension benefit, as permitted by law. All properly transferred state time is 
uniformed time. Please note that the New York State Teachers' Retirement System does not 
allow system-to-system transfers; such prior time must be purchased. Members should initiate 
the transfer process with PPF Membership Services. 

Prior Citv of New York service may be transferred to PPF for up to one year from 
termination of city service, after which point the member must purchase the time to obtain 
service credit or a pension benefit, as permitted by law. Members should initiate the transfer 
process with the former retirement system. 

Under Chapter 498 of the Laws of 2005, active members who properly transferred City or 
State time that immediately preceded appointment to the NYPD may count this time as 
uniformed time, provided it is considered to have peace officer status under New York State 
Criminal Procedure Law§ 2.10 or is service as a NYC Emergency Medical Technician (EMT). 
This law is not retroactive, and it will impact a member's contribution rate. Members who wish 
to have this time count as uniformed time must ask the Police Pension Fund's Membership 
Services Unit for application assistance. This time, if properly transferred to the New York City 
Police Pension Fund as an active member, shall be credited as uniformed time. 

To receive credit for this time, PPF members must have had a preceding membership in either 
NYCERS or the Board of Education Retirement System. See Operations Order 13, dated 
03/06/2006, found on the Police Pension Fund website. 
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Buyback Information 
There are several statutory provisions that allow for the purchase of prior service. Some of 
these buybacks merely grant service credit that will provide an additional monetary benefit at 
retirement, while others may count toward the number of years necessary to reach Service 
Retirement. However, those that grant such service credit as "allowable" police service, 
typically must be immediately preceding the NYPD service (including service in the uniformed 
transit police force, the housing police force, uniformed corrections force or the uniformed force 
of the Department of Sanitation. 

Prior Service, Chapter 646, Laws of 1999 

Chapter 646 allows PPF members with former membership in a New York City or State public 
retirement system to receive credited service by repaying contributions that system refunded (if 
any) with interest 

Service purchased pursuant to Chapter 646 can either be non-uniformed service, which 
increases the pension's value but does not change the retirement date, or it can be uniformed 
service, which changes the retirement date. Both types of service change the contribution rate 
and may cause a shortage due to the rate change. 

Former Police Pension Fund members with a lapse in service also can buy back time under 
Chapter 646. See Operations Order 2-25, c.s. dated 12111/2002, found on the PPF website. 

Military Service, RSSL § 1000 

Chapter 548 of the Laws of 2000 created New York State Retirement and Social Security Law 
("RSSL")§ 1000; this allowed former members of the Armed Forces of the United States during 
certain periods of conflict or in certain combat areas to buy back their military service as 
uniformed time. 

On May 31, 2016, Chapter 41 of the Laws of 2016 was enacted, amending RSSL §1000 by 
removing the specified periods of time, medal requirements, and theaters of operation in which 
military service would have to have been rendered for a pre-membership service purchase 
Members need only have been honorably discharged from the military to be eligible to 
purchase pre-membership service credit pursuant to RSSL §1000. This law is not retroactive 
and does not permit retired members to purchase service credit 

RSSL § 1000 service purchases grant an active member who has five years of credited 
service, not including the military service being purchased, the eligibility to purchase up to 
three years of military service for pension credit The member must be able to produce a DD-
214 demonstrating an honorable discharge from any branch of the U.S Armed Forces. 

The member must render payment for lhe service credit as follows: 3% of the member's 
compensation earned during the 12 months of credited service immediately preceding the 
application date multiplied by years of military service claimed 
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The member must apply and remit payment for service credit before the effective date of 
retirement. In the event of retirement prior to completing payment for the service credit 
purchase, the amount of service credited to the member shall be proportional to the total 
amount paid. If upon death, retirement, or separation, the service purchase does not produce 
a greater benefit, the cost of the service purchase must be refunded to the member with 
interest. 

Prior Service, Chapter 552, Laws of 2000 
Chapter 552 allows members to buy back previous service while employed by New York City, 
State or political subdivisions of the State prior to becoming a member of the Police Pension 
Fund. Service bought back under Ch. 552 can be uniformed or non-uniformed service, but 
only uniformed service will change the retirement date. The contribution rate under Chapter 
552 always is unchanged. See Operations Order 2-24, c.s. dated 12/11/2002, found on the 
PPF website. 

Child Care, Chapter 594, Laws of 2000 
Chapter 594 allows members who were on leave without pay for purposes of authorized child 
care leave to purchase uniformed credited service. A member must fi le an application not later 
than ninety (90) days from the final date of the leave. See Operations Order 11, dated 1/22/01, 
found on the Police Pension Fund website. 

Bosnia Bill, Chapter 606, Laws of2000 
Chapter 606 permits PPF members to purchase police duty rendered on behalf of the U. S. 
Government that is located in a foreign country (e.g., Bosnia) When such police service is 
combined with qualifying military service under Chapter 606, a maximum of four years of 
service may be purchased. See Operations Order 35, dated 05/21/2001 , found on the Police 
Pension Fund website. 

I Contributions 

Tier 2 members contribute a certain percentage of pensionable earnings. Pensionable 
earnings consist of: base salary, overtime, night differential, holiday pay, worked vacation, 
portal to portal and allowable longevity. These contributions, and the interest earned, are 
deposited in the Annuity Savings Fund (ASF). The contribution rate is a percentage assigned 
based on the member's age at appointment. This contribution rate when multipl ied by a 
member's pensionable earnings and the applicable interest rate creates the required amount. 
For instance, the required amount is the amount that needs to be in a member's ASF at 
retirement for the member to be entitled to full pension benefits. 
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Essential Contributions 
The member and the City of New York each contribute a portion of the contribution rate. This 
arrangement increases member take-home pay (ITHP) because the City relieves the member 
from paying the full required contribution rate. Currently, the City assumes 5% of member 
contributions, effectively reducing the required contribution rate by 5%. The member is 
responsible for contributing the remaining percentage, which is deducted each pay period. 

Member contributions and the interest they earn are known as accumulated contributions. The 
Tier 2 rate of interest is currently 8.25%. A member's accumulated contributions must equal 
the required amount to be eligible for a full Service Retirement pension benefit. 

Per IRS Code§ 414(h), member contributions made on or after December 1, 1989, are not 
subject to federal taxation, but are subject to state and local income taxes. Member 
contributions made before December 1, 1989 are subject to federal, state and local taxation. 
ASF interest earned is federally taxable, regardless of when it was earned. 

Contribution Rates 
This chart shows current rates by age at appointment and how the three contribution rate types 
relate to one another: 

Age at Appointment Required Rate = City/ITHP Rate + Member Rate 

17 8.55% 5.00% 3.55% 

18 8.40% 5.00% 3.40% 

19 8.20% 5.00% 3.20% 

20 8.05% 5.00% 3.05% 

21 7.85% 5.00% 2.85% 

22 7.65% 5.00% 2.65% 

23 7.50% 5.00% 2.50% 

24 7.30% 5.00% 2.30% 

25 7.15% 5.00% 2.15% 

26 6.95% 5.00% 1.95% 

27 6.80% 5.00% 1.80% 

28 6.65% 5.00% 1.65% 
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29 6.45% 5.00% 1.45% 

30 6.30% 5.00% 1.30% 

31 6.15% 5.00% 1.15% 

32 6.00% 5.00% 1.00% 

33 5.85% 5.00% 0.85% 

34 5.65% 5.00% 0.65% 

35 5.50% 5.00% 0.50% 

36 5.35% 5.00% 0.35% 

37 5.20% 5.00% 0.20% 

38 5.05% 5.00% 0.05% 

39 4.90% 5.00% 0.00% 

40 4.75% 5.00% 0.00% 

Voluntary Employee Contributions 

WaivelTHP 
To increase pension contributions a member may waive ITHP. By waiving ITHP, the member 
agrees to contribute 100% of the contribution rate; contributions assumed by the City still 
remain in effect when a member waives ITHP. For example, a member with a required rate of 
7.5% who waives ITHP will have 12.5% contributed to his pension: 7.5% by the member and 
5% by the City 

SO% Additional 
Members may make additional contributions equal to 50% of the required rate by participating 
in 50% Additional. Contributions made in the 50% Additional program are after-tax funds; 
accordingly, these contributions may be withdrawn tax-free at retirement. 

Stop or Reinstate Member Contributions 
If necessary, a member may also stop contributing the member portion. Even if a member 
stops making pension contributions, the City will continue making the ITHP contribution. It is 
important to note that stopping member contributions will create a shortage in the ASF 
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account: if that shortage is not repaid it will result in a lower pension upon retirement. 
See the 'Shortages" section for further information. 

Members may only stop member contributions until earnings for the year reach the level upon 
which FICA (Social Security) taxes are no longer imposed. If and when a member's earnings 
reach that level, member contributions are automatically reinstated. 

A member may reinstate member contributions at any time. 

Example In March, 2012, a member with 17 years of service, decided to stop member 
contributions. Later that year, when this officer's earnings for the year reached $110,100, the 
member contribution was automatically reinstated. (Note: In 2012, $110,100 was the earnings 
level above which the FICA tax was no longer imposed) 

Member Contributions While on Military Leaves 
Members may take military leaves with or without pay during their career with the NYPD. The 
City of New York recently reached a settlement with the United States Attorney's Office in 
Goodman. et al. v. Citv of New York. et at, which became effective March 17, 2014. At issue 
was the calculation of pensionable earnings and member contributions for members on active 
duty military leaves from the NYPD. 

The case was brought pursuant to the Uniformed Services Employment and Reemployment 
Rights Act of 1994, 38 U.S.C. §§ 4301-35 ("USERRA") by a class of retired NYPD officers 
who performed active military service, while employed by the NYPD, on or after September 11, 
2001 . Active Military Service is defined as "active duty, active duty for training, initial active 
duty for training, inactive duty for training, full-time National Guard duty, a period for which a 
person is absent from a position of employment for the purpose of an examination to 
determine the fitness of the person to perform any such duty, and a period for which a person 
is absent from employment for the purpose of performing funeral honors duty " 

USERRA requires military service members' pensions-as well as employer and employee 
contributions to pension plans- to be computed based on the rate of compensation the 
employees would have received but for their periods of military service. Pursuant to the 
Settlement Agreement in the Goodman case, PPF must impute, for purposes of pension 
calculations, overtime and night-shift differential compensation that members would have 
earned had they not taken military leaves during their careers with the NYPD. 

Who is Affected by this Settlement Agreement? 
Any PPF member who completed military leaves after September 11, 2001. 

PPF will be recalculating the retired class member's pension in accordance with the settlement 
agreement Class members will be notified in writing when their pensions have been 
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recalculated; all recalculations must be completed by March 17, 2015. Class members would 
have received a settlement notice, and must not have filed an opt out with the Court. 

Active PPF members who performed Active Military Service and returned to NYPD service 
between September 11, 2001 and March 17, 2014 may voluntarily elect to have their 
pensionable earnings recalculated. Such members may schedule a counseling session with a 
military advisor by contacting Membership Services at (212) 693-6860 and/or complete PPF 
Form 86: Recalculation Request, which is available at www.nyc.gov/nycppf. 

Active PPF members who return to the NYPD from Active Military Service on or after March 
18, 2014 must have their pensionable earnings calculated pursuant to the agreement 

What Does the Calculation Entail? 

For each period of time when a member performed active military service after September 11 , 
2001 , PPF will determine how much compensation the member would have earned, but for the 
period of military service. For example, the member may ordinarily have earned overtime or 
night-shift differential compensation, but missed the opportunity to do so because of military 
obligations. Military service begins on the day a member begins his or her leave from the 
NYPD for the purposes of military service; this may include use of annual leave and/or 
compensatory time. The military service is deemed completed on the day before the member 
returns to the NYPD. 

To determine the amount of earnings a member would have earned, PPF will average any 
additional differential payments and overtime the member earned during the 12 months 
immediately preceding his or her active military service. PPF will then add the base pay to the 
imputed earnings to reach the pensionable earnings for the military leave. Members are 
responsible for making additional pension contributions to the Fund. 

Individuals Whose Membership with PPF Has Ceased 

Uniformed NYPD employees who went on military leaves between September 11, 2001 and 
March 17, 2014, but are no longer members of PPF because of a transfer to another system or 
withdrawal of member contributions are not entitled to recalculation. If a former member 
transferred to another public retirement system, he or she should make an application to the 
new retirement system to be recalculated in accordance with the statutory requirements of 
USERRA. Please note that active membership also ceases by death or retirement; however, 
deceased or retired members who are eligible for pension recalculation were identified as 
class members of the Goodman case. 

Excess Contributions/Refund of Excess 
A member with twenty or more years of service and no shortage may make an application for a 
refund of any excess funds in the member's account If no refund request is made by the time 
of retirement, the pension will be increased by the actuarial value of the excess. 
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A refund of excess is the return of any funds in a member's account above the amount 
required on the member's 201

h anniversary All taxable distributions are subject to a 20% 
withholding tax as of January 1, 1993. The withholding tax is credited toward the payment of 
the tax on the distribution. Members under the age of 59 'h are also subject to a 10% 
penalty on the distribution; however, if a member is reti ring from the service, the age for the 
10% penalty is reduced from 59 Ya to age 50. Members retiring are eligible to roll over a 
taxable distribution into an IRA, thereby avoiding the 20% withholding and 10% penalties 

A member who requests a refund of excess will receive a 1099 from the Comptroller's Office at 
the end of the year for the distribution. 

Refund of Contributions upon Separation From The Fund 
If a member separates from the Fund for reasons other than retirement (resignation, 
termination, or death) a request for a refund of accumulated contributions plus interest may be 
made. If contributions are left with the Fund, the money will continue to earn interest for a 
maximum of five years from the date of separation. After this time, the contributions will no 
longer accrue interest and will be refunded. If a member has a taxable outstanding loan 
balance, a Form 1 099-R will be generated at the end of the separation year. 

For further information on refunds, please refer to the Fund's website (www.nyc.gov/nycppf) or 
call (212) 693-5100 for assistance. 

I Loans 

Overview 
To be eligible to take a pension loan, a member must have three years of continuous service. 
The maximum allowable loan for members with less than ten years, including any outstanding 
loans, cannot exceed 50% of accumulated contributions, or $10,000; for members with over 
ten years of uniformed service, the maximum allowable loan is 90% of accumulated 
contributions, plus interest. 

Qualified members may borrow up to $50,000 maximum including Pension Fund and Deferred 
Compensation Plan loans. Amounts in excess of $50,000 will be considered taxable 
distributions and are subject to Federal taxes and penalties 

Loans are issued in multiples of $10.00 with a minimum amount of $100. Members are limited 
to holding 10 outstanding loans at one time, and no more than two new loans may be granted 
during any 12-month period, unless previously paid in full. 

Repayments are automatically deducted from salary checks in the amount specified by the 
member, but in no event less than 2% of the bi-weekly gross check. Payments may not exceed 
10% of the bi-weekly gross check without written authorization from the member. Repayment 
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on all loans must occur prior to a member's 63'd birthday. Members must appear in person at 
the Pension Fund if they desire to repay loans prior to termination. 

loans with a repayment schedule of five years (130 payments) or less are treated as separate 
loans for purposes of repayment, tax liability and tracking. loans being repaid with a term of 
five years or more will be combined, resulting in a single repayment on the combined loan. If 
there is a prior loan outstanding, a new loan will have a separate repayment schedule unless 
the consolidated loan will be repaid in full by the original repayment date. 

Why Pension Loans Cause Shortages 
A pension loan causes a shortage even if the loan is repaid. The interest on a member's ASF 
account is 8.25%, whereas the interest on a pension loan 4.0%. Accordingly, making regular 
pension contributions during the loan repayment period, or even fully repaying the loan, does 
not prevent the shortage from occurring because the loan is repaid at 4.25 percentage points 
lower than what the borrowed funds would have earned in the account. 

When a member's ASF account falls below the required amount there is a shortage in the 
account. If not repaid, a shortage will reduce the member's pension at retirement. 

The Police Pension Fund recommends that members carefully evaluate whether taking 
a pension loan is the best option. 

Loan Repayment and Insurance 
Members may repay a loan in full or in part at any time; the minimum partial payment is $500. 
Additionally, members may change the loan payment amount during the months of May and 
November. 

If a member dies prior to retirement, loans with a combined balance up to $25,000 are insured, 
subject to how long each loan has been outstanding, as follows: 

Days Loan Outstanding Percentage of Loan Insured 

Less than 30 days 0% 

30-59 days 25% 

60-89 days 50% 

90 or more days 100% 
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Deferred Compensation Plan Loans 
The NYC Deferred Compensation Loan Program (DCLP) works in conjunction with Loans 
taken at the Police Pension Fund. 

The maximum DCLP loan is the lesser of: 

)> 50% of a participant's DCP account balance; or 

)> $50,000, reduced by the highest outstanding principal at the Police Pension Fund 
during the 12-month period ending on the date of the proposed DCLP loan. 

Police Pension Fund members seeking a DCP loan must have the Police Pension Fund certify 
their highest outstanding PPF loan balance during the above period. NYC Deferred 
Compensation will not issue a loan if the combined PPF/DCP loan balance exceeds the 
$50,000 DCLP maximum. 

For more information visit www.nyc.gov/nycppf and click the Loan Services link, then click the 
Deferred Compensation Loans link. 

Loan Taxability 
A pension loan will be taxed when the member borrows taxable contributions 
(i.e , 414(h) contributions made after December 1, 1989) and: 

)> For members with 10 years or more of uniformed service: 

o The cumulative loan principal is greater than $50,000; or 

o The term of repayment exceeds five years. 

)> For members with over three years but under 10 years of uniformed service: 

o The loan exceeds the greater of 50% of accumulated deductions or $1 0,000; or 

o The term of repayment exceeds five years. 

The taxable portion of a loan is the portion of the principal consisting of untaxed contributions 
and associated interest. A member under the age of 59 Y. will incur an additional 10% penalty 
on the taxable loan amount. 

If you borrow previously taxed contributions, the loan is not considered a taxable distribution 
and is therefore not subject to the maximum five-year repayment term above. Previously taxed 
contributions include 50% Additional contributions and contributions made before December 1, 
1989. 

An IRS Form 1099-R is issued if taxable contributions are borrowed. The Fund sends a 1099-
R to the address listed on the member's loan application unless an address change is 
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requested in writing to: The New Yor'~< City Police Pension Fund, 233 Broadway, New York, NY 
10279 (attention: Loan Services Unit). 

Example: A member with an outstanding loan of $34,997 (Loan 1) requests a new loan (Loan 
2) of $15,000 to be repaid in five years with 130 payments of $127.15 These loans may not be 
combined. When the member starts to repay Loan 2, there will now be two outstanding loans 
and the following payments will be made each pay period: 

Payment Number of Payments Current Principal 

Loan 1 $135.98 326 $64,997 

Loan 2 $127.15 
-

130 
- 1-

$15,000 
-

Principal Residence Exception 
Internal Revenue Code §72(p)(2)(B)(ii) provides an exception to the five-year rule mentioned in 
"Loan Taxability" above, if the loan is used to purchase a principal residence. If it can be 
demonstrated that the loan falls within this exception, the IRS will allow deferral of the tax 
payable on the loan. PPF is required by law to send an IRS Form 1 099-R for this loan. 

To establish the right to this exception, the IRS requires documentation of the residence 
purchase. Documentation examples may include: the HUD-1 Settlement Statement, an 
Affidavit of Occupancy, the Deed of Trust, Mortgage Terms/Note and the Home Insurance 
Policy. Members wishing to use this exception should consult a tax professional to ensure the 
appropriate documentation is provided. 

Taxability of the Final Withdrawal 
A member may elect to withdraw up to 90% of the required amount at retirement. This is 
called the final withdrawal (sometimes called the "final loan"). The final withdrawal can consist 
of both taxable and/or non-taxable funds. The final withdrawal will also create a shortage. 

The portion of the final withdrawal made up of taxable contributions is subject to federal tax 
withholding at 20%. Taxable contributions withdrawn are also subject to a possible 10% tax 
penalty for members younger than 50. 

Any portion of the final withdrawal that is made up of tax-free funds may pass directly to you 
tax-free. Contributions made before December 1, 1989, lump sum contributions made to pay 
off a shortage, and/or 50% Additional contributions are all made using post-tax funds; 
accordingly, these contributions may be withdrawn tax-free at retirement 
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Members have the option of choosing a direct rollover for the final withdrawal By choosing a 
direct rollover, the Fund will make the payment of a final withdrawal directly to the IRA or 
employer's plan selected by the member. Part of the payment can be made to an IRA or 
employer's plan with the remainder paid directly to the member. 

Members also have the option of receiving the entire payment directly; however, if any taxable 
money is paid directly to the member, the Fund will withhold 20% of the taxable amount as 
federal withholding taxes. Members may want to consult a professional tax adviser to assist in 
making this decision. Questions regarding direct rollovers may be directed to the Pension 
Fund's Retirement Counseling Unit at (212) 693-5733. 

At retirement, the Police Pension Fund provides every retiree with the tax-free/taxable 
breakdown of their ASF contributions as well as the tax-free/taxable composition of the final 
withdrawal and any outstanding pension loans, as applicable 

I Pension Shortages 

Shortage Causes 
A shortage occurs whenever a member's ASF balance falls below its required amount. If a 
member's ASF balance is higher than the required amount, the ASF has an excess. There are 
four possible causes of a shortage in your ASF: 

1. Pension loan 

This creates a shortage because loans are repaid at 4% interest, whereas the ASF 
earns 8.25% interest. Accordingly, the ASF does not earn the additional 4.25% the loan 
principal would have earned had it stayed in the member's account (8.25% minus 4% = 
4.25% ). The lost interest creates a shortage, even if the member repays I he loan before 
retirement and continues to make pension contributions. 

2. Insufficient member contributions 

A shortage may be created anytime a member stops pension contributions. Some 
members choose to stop making pension contributions and contribute to the NYC 
Deferred Compensation Plan; by doing so, the member may have a pension shortage at 
retirement. 

3. Service transfers and most buybacks 

With service transfers and most service buybacks, the required rate must be adjusted to 
the rate corresponding to the member's age at the start of the service transferred or 
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purchased, creating a shortage. PPF will inform members of any change in the required 
amount. 

Example: A member appointed on January 9, 1996 at age 24 (7.30% required rate) 
purchased three years of uniformed service (January 1, 1991 to December 31 , 1993), 
which changes the membership date to January 1, 1991 . As the member was 19 years 
old on January 1, 1991 , the new required contribution rate becomes 8.20%. Because 
the member was contributing at a lower rate before the buyback occurred, the member 
now has a shortage. 

4. Contract settlement 

Receiving back pay from a contract settlement can also create a shortage. At the time a 
member receives back pay, member contributions are deposited into the ASF account. 
However, the ASF account did not earn the interest on these contributions while the 
contract was being settled. Since interest eamed on contributions is part of a member's 
required amount, a shortage may occur. 

Effects of a Shortage 
If a member has a shortage that has not been repaid prior to retirement, the pension will be 
reduced by the actuarial value of the shortage. When a member has a pension shortage, the 
member is given the opportunity to pay back the shortage before retirement. Shortages may 
be caused in any number of ways, as described above. 

Example: A 45-year-old member retires for Service with a $50,000 shortage. To create the 
actuarial value of this shortage, it is multiplied by the age-driven actuarial factor (per thousand 
dollars of shortage) of $81.78, resulting in a pension reduction of $4,088 per year. 

Reducing a Shortage 
Members can reduce or eliminate a shortage in any of the following ways: 

1. Waive ITHP 
By waiving ITHP, the member agrees to contribute 100% of the required rate; 
contributions assumed by the City still remain in effect when a member waives ITHP. 
City ITHP does not appear on your pay stub, but City ITHP plays a major role in fund ing 
your pension. Waiving ITHP can help decrease a shortage and may even result in an 
account excess. 

2. Choose 50% Additional 
Choosing 50% Additional has similar benefits to waiving ITHP, but 50% Additional 
contributions are made from after-tax income rather than pre-tax income. Reducing a 
shortage by choosing 50% Additional may result in ASF funds that can be withdrawn 
tax-free at retirement. 
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3. Lump Sum Contribution 
A member may also eliminate a shortage by making a lump sum payment. The Fund 
will only accept a lump sum payment of $500 or more. This may be done at any time 
either in person or by mail. The member must request a shortage evaluation at the time 
of the payment and submit a personal check to the Membership Services Unit payable 
to the New York City Police Pension Fund. This payment is then credited to the 
member's ASF account. Note: Members may only make lump sum contributions if a 
shortage exists in the ASF account. 

Effect of the Final Withdrawal 
At retirement, a member may take a final withdrawal (sometimes called a "final loan") 
Members may withdraw up to 90% of their required amount, as well as some or all of their 
excess, if applicable Taking a final withdrawal has the same effect as creating a shortage; 
therefore the member's pension will be reduced for the life of the pension. Having an 
outstanding loan balance at the time of retirement may also have the effect of creating a 
shortage. 

I Retirement 

Applicants for Service Retirement should call the Retirement Counseling Unit at the Fund at 
(212) 693-5733 for an appointment three to four weeks before filing for retirement. Filing for 
retirement must be done in person at least ten days prior to the start of terminal leave and at 
least 30 days prior to the retirement date. Patrol Guide Procedure 205-42 authorizes that an 
administrative tour be granted to members appearing at PPF to file for retirement. 

Pension checks are mailed to the home address on fi le with the Fund unless a member 
requests otherwise. Members may have pension payments directly deposited to any bank 
upon the submission of an Electronic Funds Transfer (EFT) Form. Change of address forms 
and EFT forms are available on the Fund's website (www nyc.gov/nycppf). It is the member's 
responsibility to keep address information current with the Fund, even after retirement. 

Procedures for all members applying for retirement 

Property Receipt-Discontinuance of Service (PD 520-013) 

This form must be completed and signed by the Commanding Officer of the member's 
permanent command, or an officer at least a rank above the member within the command, and 
delivered by the member to the PPF's Retirement Counseling Unit. The field, "Next Scheduled 
Tour After Leaves, Except Terminal Leave" must be filled out on this form. The date in this field 
is the starting date of terminal leave. All NYPD equipment listed on the Property Receipt (PD-
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520-013) must be turned in at the member's command. A member appearing at PPF for 
retirement must be in possession of his shield and identification card. 

Firearms 
Members who are New York City residents and wish to obtain a New York City Pistol License 
must submit a notarized NYPD Handgun License Application (PD-643-041 ) to be delivered in 
person to lhe NYPD License Division, Room 110, 1 Police Plaza (8:30a.m. to 3:00p.m., 
Monday-Friday). The Application should be submitted two weeks prior to the member's 
scheduled appointment for retirement processing, otherwise the member may be subject to 
vouchering firearms until the permit is processed. 

To obtain the Handgun License Application, visit www.nyc.gov/nypd, and select "Permits" at 
the left of the page. Additionally, complete the "Acknowledgement of Person Agreeing to 
Safeguard Firearms" and, if necessary, "Affidavit of Co-habitant." Questions regarding the 
Handgun License Application should be directed to the License Division at (646)610-5536 
Members who are not New York City residents must provide a copy of the Property Clerk 
Invoice (PD 521-141) for all firearms listed on the NYPD Force Record Card. 

If the member is not returning to work, a copy of the Handgun License Application must be 
provided to PPF before the retirement process begins. In all other cases, a copy of this form 
must be provided before terminal leave begins. If terminal leave is waived, PPF requires the 
form before the retirement date. For questions regarding firearm licenses outside New York 
City, please contact the relevant county or municipality 

Health Insurance Information 

Members, and in some cases beneficiaries, may be eligible for health benefits from the City of 
New York. Members appointed on or before December 27, 2001 need at least five years of 
credited service; members appointed on or after December 28, 2001 need at least ten years of 
credited service. Please note members who retire on an Accidental Disability Retirement are 
eligible for health benefits immediately; members who retire on an Ordinary Disability 
Retirement need at least five years of credited service to be eligible for health benefits. 

Health benefits are only available to a person actually collecting a pension. For example, a 
member who vests with 10 years of service and does not collect a retirement allowance until 
what would have been the member's 201

h anniversary is not eligible for health benefits until the 
Fund begins to disburse the retirement allowance. Members should contact Employee Health 
Benefits at the NYC Office of Labor Relations at 40 Rector Street, New York, NY 10006 or 
(212) 306-7390 for further information regarding health benefits. 
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For health insurance purposes, the following information must be provided when a member 
appears at the Fund to retire: 

../ GHI, HIP or other health plan card; 

../ Spouse's date of birth and Social Security Number; 

../ Date of marriage; 

../ Dates of birth and Social Security Numbers of dependent children; 

../ If spouse is employed and has health insurance, bring pertinent information (name of 
employer, health plan, and policy number) 

Counseling Process 
During the counseling process at the PPF, members are advised regarding health insurance, 
pension options, employment restrictions, withholding tax and other important retirement 
issues. The member's retirement date will be set, and questions unique to the member's 
situation will be answered. In addition, estimates for both final pension and pre-finalization 
pension will be provided. 

Estimate of Final Pension 

An applicant for retirement will receive a pension estimate after meeting with a retirement 
counselor- this is only an estimate. Any additional overtime, night differential and worked 
vacation earned between the estimated retirement date and the actual retirement date will be 
included at finalization. Any difference in monthly average earnings between the retirement 
processing date and the finalization dale will be disbursed as a retroactive payment 

Terminal Leave 

Members are entitled to take all accrued time and terminal leave after the last day on active 
duty. All accrued time must be used prior to the start of terminal leave. During terminal leave, 
members remain on the active payrolL Terminal leave will not be granted if a member has 
charges pending with the Police Department 

Application Withdrawal 
A member being processed for Vested or Service Retirement may withdraw the retirement 
application while it is still pending by appearing at the Fund in person at least one business 
day prior to the scheduled retirement date. Any terminal or annual leave used prior to 
withdrawal of the retirement application may not be restored; however, unused terminal leave 
may be used toward a future retirement A member must work 30 days after withdrawing an 
application for retirement to be eligible for annual leave in the next calendar year. 
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Final Average Salary 
:> Members appointed before July 1. 2000-Final average salary is the greater of 

pensionable earnings in one of the following periods: 

o Final 12 months immediately preceding the retirement date; or 

o Average of the final 36 months immediately preceding the retirement date; or 

o Average of the best three consecutive calendar years. 

:> Members appojnted on or after Jyly 1. 2000-Final average salary is defined as 
pensionable earnings in the final 12 months of service. 

Pensionable Earnings 
Pensionable earnings are made up of salary, overtime, night shift differential, worked vacation 
and allowable longevity. If the final 12 months immediately preceding the retirement date are 
used to calculate final average salary, pensionable earnings may not exceed 120% of the 
previous 12 months' pensionable earnings. If the average of the final 36 months immediately 
preceding the retirement date or average of the best three consecutive calendar years is used 
to calculate the final average salary, no single year's pensionable earnings may exceed 120% 
of the average of the two previous years' pensionable earnings. 

A member's uniform allowance, Fair Labor Standards Act (FLSA) payments and excluded 
longevity are not pensionable earnings. After 20 years of service, longevity is pensionable only 
at the 5- and 1 0-year levels. After 25 years of service, full longevity is pensionable. 

I Vested Retirement 

A member "vests" after five years of uniformed service and becomes eligible for pension 
benefits. The member may apply for Vested Reti rement at any point between "vesting" and 
eligibility for Service Retirement. The application for Vested Retirement must be fi led at the 
Police Pension Fund at least 30 days before discontinuance of active police service. 

A Vested Retirement Pension starts on the earliest date the member would have been able to 
retire for Service. Vested retirees are not entitled to terminal leave before separation from 
service, Variable Supplements Fund payments or the Reserve for Increased Take-Home Pay. 

Note: New York State service may not be counted for vesting purposes until after the 
completion of five years of New York City uniformed service. 

Tier 2 SPD September 2016-Page 24 



 

39 

A Vested Retirement pension benefit is as follows: 

1/40 x final average salary x years of uniformed service 

plus 

75% x 1/60th x last five-year average earnings 
x years (to the day) of all prior non-uniform service 

plus 

Annuity value of ASF in excess of the required amount 

less 

Annuity value of ASF balance shortage 

A member decides to vest at age 36 with 10 years of uniformed service, a final average 
salary of $46,705 (which excludes longe1rity of $4,745), final 12-month earnings of $51,450 
and five-year average earnings of $49,800. The member also has a shortage of $54,000 and 
two years of non-uniform prior city serlrice. The Vested benefit is calculated as follows: 

1140 X $46,705 X 10.0 = $11,676 

plus 

7596 X 1160 X $49,800 X 2.0 = $1,245 

less 

Annuity value of $54,000 = ($4,460) 

Annual Vested Retirement Pension = $8 ,461 

Health benefits note: Health benefits stop on the vested separation date, but vested retirees 
become eligible to receive health benefits beginning on their 20th anniversary. However, the 
credited service required in order to receive health benefits varies by appointment date. 

I Service Retirement 
Members are eligible for Service Retirement upon completion of 20 years of Allowable Police 
Service. The application for Service Retirement must be filed at the Police Pension Fund at 
least 30 days before discontinuance of active police service. 
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A Service Retirement pension benefit is as follows: 
50% of final average salary 

plus 
1/601h of total earnings after the 20th anniversary 

plus 
75% x 1/601h x average earnings for the last five years x 
number of years (to the day) of all prior non-uniform service 

plus 
Annuity value of City ITHIP contributions after the 20th anniversary 

plus 
Annuity value of ASF in excess of the required amount 

less 
Annuity value of ASF shortage 

A member elects to retire at age 44 with 23 years of uniformed service, a final average 
salary of $63,288, $141,233 in total earnings after the 20th anniversary and average 
earnings of $50,379 over the last five years. The member also has a shortage of $69, 120 and 
two years of non-uniform prior service. The Service benefit is calculated as follows: 

5096 X $63,288 = $31,644 

plus 

1160x $141,223 = $2,354 

plus 

7596 X 1/60 X $50,379 X 2.0 = $1,260 

plus 

Annuity value of City ITHP contributions = $235 

less 

Annuity value of $69, 120 = ($5,600) 

Annual Service Retirement Pension = $29,893 
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I Termination 

Pursuant to Chapter 514 of the Laws of 2011 , if a member is dismissed from the NYPD, for 
any reason other than a felony conviction, and the member has at least 20 years of Allowable 
Police Service, the member will be deemed to have retired as of the date of his dismissal and 
will suffer no loss of rights or benefits from the PPF. If a member is convicted of a felony, the 
member may forfeit any right to a retirement benefit. This law applies only to members who are 
terminated after September 23, 2011 . 

I Variable Supplements Fund 

Members who retire for Service on or after October 1, 1968 are eligible to receive an annual 
statutorily defined Variable Supplements Fund (VSF) payment in addition to regular pension 
payments. The VSF is prorated based upon the number of full months of retirement. The 
annual VSF benefit for 201 1 and every year thereafter is $12,000. Vested members and 
members who retire for Ordinarv or Accident DisabilitY are not eligible for VSF benefits. 

VSF DROP (Deferred Retirement Option Plan) 
In addition to the annual VSF benefit discussed above, members who continue on active duty 
beyond the 20th anniversary, and ultimately retire for Service, may be entitled to the VSF 
DROP (Deferred Retirement Option Plan), also known as the "Banked Variable." The VSF 
DROP was designed to retain experienced members of the NYPD by guaranteeing a lump 
sum payment upon retirement for each year the member remains in active service beyond the 
member's twentieth police anniversary Accrued VSF DROP funds are eligible for rollover, 
subject to IRS regulations. 

The VSF DROP is not payable to members who die in active service or retire for a disability 

VSF Payment Schedule 
VSF payments and VSF DROP payments will be made or credited on or about December 15th 
of the retirement year. Members who retire in the month of December are not eligible for a 
prorated VSF for the month; however, if the member is eligible for the VSF DROP, it will not be 
paid until December of the following year. 
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I Disability Retirement 

An application for Ordinary or Accident Disability may be made by a member who is 
incapacitated from performing the duties of a police officer. 

A disability application may be filed by the member or a legally authorized person acting on the 
member's behalf; or by a committee or conservator duly appointed by a court of competent 
jurisdiction; or by the Police Commissioner. 

Applications for ODR and ADR are made at the Medical Division, 1 Lefrak City Plaza, 59-17 
Junction Boulevard, Corona, New York, 11368. Applicants will be notified of the time to appear 
before the Medical Board for examination. 

After the examination, the Medical Board will report to the NYCPPF Board of Trustees with a 
recommendation for approval or disapproval of the disability application. After the Board of 
Trustees meeting, members are informed of the decision and other necessary information. 

If a member has 20 years or more of allowable police service, the application for Ordinary 
Disability Retirement may be withdrawn and the member may retire for Service, provided the 
Police Pension Fund Board of Trustees has not made a final disability determination. The 
application withdrawal request must be sent in writing to the Executive Director of the Police 
Pension Fund. This request also requires the approval of the Chairman of the Police Pension 
Fund Board of Trustees. 

Note: Under either Ordinary Disability or Accident Disability Retirement, a member may 
choose either the Maximum Retirement Allowance or a pension option to provide for a 
beneficiary upon the death of the member. 

Ordinary Disability Retirement (ODR) 
Members are eligible to apply for an Ordinary Disability Pension regardless of age or years of 
uniformed service. To be granted an Ordinary Disability Retiremen~ a member must be found 
to be physically or mentally unable to perform regular job duties by the Medical Board. If the 
Medical Board finds the member to be disabled, the Police Pension Fund Board of Trustees 
then makes the final determination for or against Ordinary Disability Retirement. 

The ODR benefit is calculated differently depending on a member's length of credited service. 
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Member with less than ten years of credited service: 

Pension equal to 33 1/3% of final average salary 

plus 

An annuity based on ASF balance in excess of required amount 

less 

Annuity value of any shortage 

Member with ten or more years of credited service: 

Pension equal to 50% of final average salary 

plus 

An annuity based on ASF balance in excess of required amount 

less 

Annuity value of any shortage 

Member with twenty or more years of credited service: 

Pension equal to (years of all credited service) /40 x final average 

salary 

plus 

An annuity based on ASF balance in excess of required amount 

less 

Annuity value of any shortage 

A member retires on an Ordinary Disability at age 44. The member has 21 years of 
uniformed service, two years of non-uniformed service, a final average salary of $63,288 
and $69, 120 shortage. The Ordinary Disability benefit is calculated as follows: 

23 (yr.) I 40 X $63,288 = $36,391 

less 

Annuity value of $69,120 ($5, 917) 

Annual Ordinary Disability Retirement Pension $30,474 
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Accident Disability Retirement (ADR) 
Members are eligible to apply for an Accident Disability Pension regardless of age or years of 
uniformed service. In order to be granted Accident Disability Retirement, the Medical Board 
must find the member to be physically or mentally unable to perform police duties as the result 
of an accident sustained in the line of duty. If the member is found to be disabled in this way, 
the Police Pension Fund Board of Trustees then makes the final determination regarding ADR 
An ADR pension becomes effective after the last day a member is on the active NYPD payroll. 

An ADR pension benefit is as follows: 

75% of final average salary 

plus 

1/601
h of total earnings after the 20th anniversary 

plus 

Annuity value of ITHP Reserve Account 

plus 

Annuity value of ASF account balance 

A member retires on an Accident Disability at age 44 with 23 years of uniformed service. 
The member has a final average salary of $63,288, total earnings after the 20th anniversary 
of $141,233 and an ASF balance of $23,040. The ADR pension is calculated as follows: 

7596 X $63,288 = $47,466 

plus 

1/60 X $141,223= $2,354 

plus 

Annuity value of ITHP reserve account $4,854 

plus 

Annuity value of $23,040 = $1,972 

Annual Accident Disability Retirement Pension = $56,646 
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World Trade Center Disability Law 
Chapter 489 of the Laws of 2008 enables active and retired Police Pension Fund members 
who were active members during the World Trade Center rescue, recovery or clean-up 
operations, to receive an Accident Disability Pension if determined to be permanently disabled 
as a result of such participation A Notice of Participation must have been filed by September 
11, 2010 to preserve eligibility for this disability law. 

2009 Taxability Change 
Pension benefits are non-taxable for members who retired on ADR before January 1, 2009. 

Members who retired on ADR on or after January 1, 2009 are subject to taxation on the 
following portions of the Accident Disability Pension: 

./ The portion of the pension that is attributable to member contributions under IRC § 414 
(h) and accumulated interest on all member contributions; and 

<~' ITHP attributable to years after 20 years of service; and 

<~' The additional 1/601h benefit for years after 20 years of service. 

All other pensions (Service, Ordinary Disability and Vested) are subject to the Internal 
Revenue Code, but are exempt from New York City, New York State and Social Security 
taxes. 

Members are required to ensure that federal income taxes are withheld from their 
pensions. The tax laws of all states are different and subject to change; when relocating after 
retirement, the Fund recommends researching the state's tax laws, or consulting a tax 
professional 

I Cost of Living Adjustments (COlA) 

A reti ree becomes eligible for Cost of Living Adjustments (COLA) at age 62 if retired for at 
least five years, or at age 55 if retired for at least ten years, and all disability retirees are 
eligible for COLA after being retired for five years. The COLA amount is calculated at Y:. the 
Federal Consumer Price Index (CPI), with the minimum amount being 1% and the maximum 
being 3%. 

Spouses collecting a benefit under a joint and survivor option may also be eligible to receive 
COLA; however, the beneficiary receives 50% of the amount that the member/retiree would 
have received. 
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The COLA amount is applied to the first $18,000 of the retirement allowance, or to the full 
retirement allowance if less than $18,000. COLA payments to Service retirees are subtracted 
from their VSF payments until attainment of age 62, after which point the retiree will receive 
both the full COLA and full VSF payments. 

I Pension Options 

Through a pension option, a member may elect to receive a smaller retirement allowance while 
alive in order to provide a benefit for a beneficiary upon the member's death. There are nine 
options that provide such benefits; a member may elect one at the time of retirement. Each 
option has a cost, determined by the member's age and the beneficiary's age at the time of the 
member's retirement. Option selection is generally irrevocable. 

To receive the Maximum benefit and yet still provide for a beneficiary, commercial life 
insurance policies or annuities should be considered. 

Maximum Retirement Allowance 
The Maximum Retirement Allowance is the highest pension to which a member is entitled by 
law. Under the Maximum Retirement Allowance, the pension ceases upon the member's 
death, and no further pension payments may be made to any survivors. 

Option Two-100% Joint and Survivor 
Upon the member's death, the designated beneficiary receives 100% of the member's total 
monthly benefit for the rest of his or her life. Only one beneficiary may be named and may not 
be changed. If the beneficiary predeceases the member, pension payments continue at the 
reduced rate unchanged; a new beneficiary may not be named and benefits cease upon the 
death of the member. 

Note: Option 4-2 below has the same beneficiary and payment structure as Option 2, 100% 
Joint and Survivor, except that Option 4-2 allows the pension to revert to the Maximum 
Retirement Allowance should the beneficiary predecease the member. 

Option Three-50% Joint and Survivor 
Upon the member's death, the designated beneficiary receives 50% of the total monthly 
benefit for the rest of his or her life upon the death of the member. Only one beneficiary may 
be named, and that beneficiary may not be changed If the beneficiary predeceases the 
member, pension payments continue at the reduced rate unchanged; a new beneficiary may 
not be named and all benefits cease upon the death of the member. 
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Note· Option 4-3 below has the same beneficiary and payment structure as Option 3, 50% 
Joint and Survivor, except that Option 4-3 allows the pension to revert to the Maximum 
Retirement Allowance should the beneficiary predecease the member. 

Option 4-Lump Sum 
Upon the member's death, the designated beneficiary, or beneficiaries, will receive a specific 
amount (lump sum), determined at the time of finalization. More than one beneficiary may be 
designated, and such beneficiaries can be changed at any time. 

Option 4-Annuity 
Upon the member's death, the designated beneficiary receives a retirement allowance 
specified by the member payable for the life of the designated beneficiary. Only one 
beneficiary may be named, and that beneficiary may not be changed. If the beneficiary 
predeceases the member, pension payments continue at the reduced rate unchanged; a new 
beneficiary may not be named and all benefits cease upon the death of the member. 

Note: Option 4-4 below has the same beneficiary and payment structure as Option 4, Annuity, 
except that Option 4-4 allows the pension to revert to the Maximum Retirement Allowance 
should the beneficiary predecease the member. 

Option 4-2-100% Joint and Survivor with "Pop-Up" 
Upon the member's death, the designated beneficiary receives 100% of the member's total 
monthly benefit for the rest of his or her life. Only one beneficiary may be named and may not 
be changed. If the beneficiary predeceases the member, pension payments revert to the 
Maximum Retirement Allowance. 

Option 4-3-50% Joint and Survivor with "Pop-Up" 
Upon the member's death, the designated beneficiary receives 50% of the member's total 
monthly benefit for the rest of his or her life. Only one beneficiary may be named and may not 
be changed. If the beneficiary predeceases the member, pension payments revert to the 
Maximum Retirement Allowance. 

Option 4-4-Annuity with "Pop-Up" 
Upon the member's death, the designated beneficiary receives a retirement allowance 
speci fied by the member payable for the life of the designated beneficiary Only one 
beneficiary may be named, and that beneficiary may not be changed. If the beneficiary 
predeceases the member, pension payments revert to the Maximum Retirement Allowance. 
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Option 5-Five Year Certain 
If a member elects this option, the benefit is payable to the retiree for life; however, if the 
member dies within 5 years of retirement, the benefrt is only payable to the designated 
beneficiary until the 5th anniversary of the member's retirement. For example, a member may 
elect this option and live for 15 years after retirement, upon the member's death the benefit 
would cease and not be payable to a beneficiary. Conversely, if a member died one year after 
retirement, under this option the benefit would be payable to the beneficiary for 4 more years. 

Option 6-Ten Year Certain 
If a member elects this option, the benefit is payable to the retiree for life; however, if the 
member dies within 10 years of retirement, the benefit is only payable to the designated 
beneficiary until the 1Oth anniversary of the member's retirement. For example, a member may 
elect this option and live for 25 years after retirement, upon the member's death the benefit 
would cease and not be payable to a beneficiary. Conversely, if a member died 3 years after 
retirement, under this option the benefit would be payable to the beneficiary for 7 more years. 

Pre-finalization Pension 
After retirement, members will receive a monthly pension of approximately 90% of their 
estimated final pension. Full monthly pension payments will not be received until the benefit is 
certified by the Chief Actuary of the City of New York. Upon certification by the Actuary, a 
pension is considered finalized. After finalization, members begin to receive full monthly 
pension payments. Any retroactive adjustments are included in the first full pension payment. 

Note: Members considering choosing an option may wish to withhold more than 10% from the 
pre-finalization pension because choosing an option results in a pension lower than the 
Maximum Retirement Allowance because of the cost of the option. 

Finalization Requirement 
A pension cannot be finalized unless either the Maximum Retirement Allowance or a 
pension option is selected. The Fund will send three notices for option selection; if no 
response is received after the third notice, the Fund will finalize the pension at the Maximum 
Retirement Allowance. Finalization is generally irrevocable. 
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I Reinstatement to the N\'PD 

Before the 20th Anniversary 
If a member separates from service before becoming eligible for Service Retirement and 
subsequently rejoins the NYPD as a uniformed member the member will maintain all 
membership rights and credited service earned prior to separation from service, as long as the 
member did not withdraw any contributions upon separation 

After the 20th Anniversary 
If, after Service Retirement, a member rejoins the NYPD the pension stops and an active 
membership begins in the Police Pension Fund. The member will receive a new Tax ID 
number upon reinstatement The member will receive a new required rate based on age at 
reinstatement and start pension contributions as any new PPF member would. 

Note: If a member reinstates at age 39 and older, the member contribution rate will be negated 
by the ITHP unless ITHP is waived and/or the member participates in 50% AdditionaL The 
required rate for members 39 and older is less than the 5.0% the City assumes with ITHP. 

A reinstated member must work at least five years after reinstatement before the new service 
and the prior service from the earlier retirement may be combined for purposes of retiring on a 
recalculated pension. 

If a member qualifies for the full value of a recalculated pension, a member must first repay to 
the Police Pension Fund all pension funds received prior to reinstatement Any prior pension 
amount not repaid at the time of the member's second retirement will be actuarially deducted 
from the recalculated pension. 

If the member retires for a second time before completing five years of uniformed service after 
reinstatement, the pension will be the original pension, adjusted for additional 1/60th and ITHP 
values. 

I Retiree Employment Restrictions 

NYCPPF retirees must comply with post-retirement earnings restrictions to ensure any portion 
of the retirement allowance is not jeopardized. All PPF retirees are subject to post-retirement 
limitations and reemployment restrictions. Violations of any of these laws and/or rules may 
jeopardize some or all of the retirement allowance. Members are encouraged to consult with 
PPF prior to accepting any post-retirement employment 
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According to §1117 of the New York City Charter, a pension must be suspended or forfeited 
for retirees employed by New York State or any of its political subdivisions unless the pension, 
plus the job's salary or compensation, is less than $1 ,800 per year. However, sections 211 and 
212 of the RSSL may enable service reti rees to earn higher amounts. 

Service and Vested Retirees-Under 65 

Section 211: Waiver Required 

RSSL Section 211 enables New York State or any of its political subdivisions to hire retirees 
who possess certain qualifying skills; however, such an employer needs to obtain a Section 
211 Waiver on behalf of the employee. It is the retiree's responsibility to ensure the employer 
obtains the 211 Waiver and it remains in force throughout the employment period. The NYS 
Civil Service Commission and the NYC Department of Citywide Administrative Services 
(DCAS) are among the entities empowered to grant a Section 211 Waiver. 

Section 2ll(a)- Earnings Cap 

If the position's salary or compensation is over $30,000 and the position is with a former 
employer (except the NYC Dept. of Education), the maximum salary or compensation the non
disability retiree may receive is calculated as follows: 

Basis: 

less: 
Equals: 

Current salary at retirement rank (salary = base salary + all overtime types + 

uniform allowance + worked vacation) 
Retirement allowance 
Maximum annual earnings (rounded to the next highest $500) 

The Police Pension Fund will suspend the retirement allowance if the retiree earns more 
than the maximum annual earninas. 

Section 211(b)- No Earnings Cap 

If the position the non-disability retiree seeks is not with a former employer, the retiree may be 
hired with no earnings limitations. However, the employer must obtain a Section 211 Waiver on 
behalf of the employee. 

Section 212: Earnings Cap 

Under RSSl Section 212, a non-disability retiree under 65 years of age may be employed by 
New York State or any of its political subdivisions without prior approval of the New York State 
Civil Service Commission or DCAS. However, the employee's annual salary or compensation 
must be equal to, or less than, an amount determined by the New York State legislature 
(currently $30,000) A retired PPF member must notify the Executive Director of NYCPPF in 
writing if he intends to exercise this right. If the retiree's earnings exceed the state-established 
limit, PPF will suspend the pension benefit. 
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Retirees Age 65 and Over 
In the calendar year in which a non-disability retiree attains age 65, and every year thereafter, 
the retiree has no restrictions on earnings paid by New York State or any of its political 
subdivisions. 

Public Benefit Corporations 
Section 1117 of the New York City Charter does not apply to Public Benefit Corporations 
(PBCs), so all retirees may work for such corporations with no earnings limitations. 

The following are some common PBCs, including but not limited to: 

4) Metropolitan Transportation Authority 

~ New York City Housing Authority 

(> New York City Transit Authority 

4) New York City Dormitory Authority 

~ New York City School Construction Authority 

4) New York City Convention Operating Corporation 

~ New York City Health and Hospitals Corporation 

(> New York/New Jersey Port Authority 

4) New York State Urban Development Corporation 

~ Waterfront Commission of New York Harbor 

Safeguards 

Before the 201h Anniversary 

Before the 2oth anniversary, Ordinary Disability or Accident Disability retirees are not g:overned 
by Section 1117 of the New York City Charter. Accordingly, such retirees may earn more than 
$1 ,800.00 per year when employed by New York State or any of its political subdivisions or a 
public benefit corporation. 

However, New York City Administrative Code§ 13-2541imits the earnings of pre-20th 
anniversary disability retirees. Maximum earnings are defined as follows 
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Base: 
Less: 
Equals: 

Current salary• at next highest rank (immediately above retirement rank) 
Pension portion of the retirement allowance 
Maximum annual earnings 

*Salary is defined as base pay plus overlime, uniform allowance for rank at retirement and 
worked vacation. 

The Police Pension Fund will suspend the pension portion of the retirement allowance if the 
retiree earns more than the maximum annual earnings. 

After the 20il• Anniversary 

After the 20th anniversary, disability retirees are governed by Section 1117 of the New York 
City Charter (i.e., the retirement allowance pension portion plus the job's salary or 
compensation must be less than $1 ,800.00 per year) RSSL §§ 211 and 212 do not apply to 
disability retirees after the 20th anniversary as per RSSL § 210. 

Note: If a disability retiree becomes an employee of New York State or any of its political 
subdivisions after the 20th anniversary, PPF will suspend the pension portion of the member's 
retirement allowance; however disability retirees may be employed by public benefit 
corporations and non-public organizations with no earnings limitations after the 20th 
anniversary. 

Second Retirement System Membership 
A retiree may not join another New York State retirement system as an active member while 
receiving a pension from the Police Pension Fund. If a retiree does so, the pension portion of 
the retirement allowance will be suspended; when active membership in the second retirement 
system ends, pension portion payments will resume. 
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I Active Member Death Benefits 

This sedion describes death benefits available to beneficiaries following the death of an active 
member. Whenever such a death occurs, the Police Pension Fund Death Benefits staff is 
available to meet upon request with the designated beneficiary l ies to explain all available 
benefits. 

Payments for All Deaths 
The following payments are made in the event of an active member's death, regardless of the 
cause of death: 

> Refund of accumulated contributions, which includes pension loan insurance, if 
applicable; 

> Payment of unpaid salary; 

> Payment of worked vacation and lost time, if any 

Ordinary Death Benefit (non-line-of-duty, under 20) 
This death benefit will be paid provided the member was in service for 90 days or more at the 
time of death and the member was a salaried PPF member at the time of death. 

If the deceased member had under 20 years of service, and the death was not in the line of 
duty, the beneficiary will receive a lump sum payment equal to three times the member's final 
years earnings, rounded up to the nearest $1,000 

Death Gamble Benefit (non-line-of-duty, over 20) 
The Death Gamble applies to active members with over 20 years of service and to members 
retired for Service awaiting finalization of their pension benefit. Under the Death Gamble, 
members are presumed to have taken Service Retirement the day before they died. The 
beneficiary of a Death Gamble may receive this benefit either as a lump sum payment of the 
member's pension reserve accounts or as an annuity for life. 

Accidental Death Benefit 
An application must be made to the Medical Board to determine whether a member's death 
was the result of an accident sustained in the line of duty. If the Police Pension Fund Board of 
Trustees ratifies an affirmative determination from the Medical Board, an Accidental Death 
Benefit is paid 
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The Accidental Death Benefit consists of four parts: 

1. A lump sum equal to the member's accumulated deductions and any insured loan 
amount paid to the designated beneficiary(ies), or to the member's estate if no 
designation is on file. 

2. A lump sum payment of the balance in the member's ITHP reserve account. 

3. A New York City-paid pension based on 50% of the member's determined salary. This 
benefit is paid to the spouse; if there is no surviving spouse, or if the surviving spouse 
dies before any child of the member attains the age of 18 years, or is a full-lime student 
before such child attains the age of 23 years, then the benefit is paid to such a child (or 
children) under such age unti l every such child dies or attains such age If the member 
has no surviving spouse or qualifying child, then the benefit is paid to a dependent 
father or mother for life. 

4. A Special Accidental Death benefit (SADB). This is a New York State-paid pension 
equal to the member's final year's salary, less the New York City-paid pension and 
Social Security benefits. The SADB is payable to the surviving spouse or dependent 
child/children at the time of your death. The SADB is not payable to dependent parents, 
and it may be increased periodical ly by the New York State Legislature. Effective 
September 1, 2000, any Cost of Living Adjustment (COLA) received on the New York 
City-paid 50% pension must be subtracted from the Special Accidental Death Benefit. 

Vested Death Benefit 
The Vested separation period begins on the date a member leaves police service after vesting 
and ends on the member's 201

h anniversary A Vested Death Benefit is available to 
beneficiaries of members who die during the Vested separation period 

The benefit varies with the member's length of allowable police service prior to Vested 
Separation: 

> If the member had less than ten years of service upon vested separation and dies 
before the 20th anniversary, the beneficiary will receive only the remainirng accumulated 
contributions. 

> If the member had ten or more years of service upon vested separation and dies before 
the 20th anniversary, the beneficiary is entitled to one-half the Ordinary Death Benefit 
that would have been payable upon the member's separation from uniformed police 
service. 
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I Beneficiaries 

All members designate a beneficiary (or beneficiaries) for Death Benefits when joining the 
PPF; however, whenever a member's social condition changes (e.g., marriage, separation, 
divorce), the beneficiary designation should be updated 

Reviewing beneficiary designations regularly is well worth the time and effort; doing so protects 
both assets and heirs. Tax filing and open enrollment periods are recommended times to do 
this. Major life events, e.g., marriage, remarriage, divorce, birth, adoption and death, often 
create the need to update beneficiaries. 

Checking Your Beneficiary 
To obtain beneficiary information, either visit PPF in person or mail a request to the New York 
City Police Pension Fund, 233 Broadway, 19th Floor, New York, New York, 10279, attention: 
Membership Services Unit. Due to privacy concerns, telephone and e-mail requests are not 
permitted. 

Changing Line Organization Beneficiaries 
Whenever checking beneficiary information with the PPF, remember to also contact the 
appropriate line organization at the address and number listed below to obtain beneficiary 
information in those records, as well: 

Police Officers Patrolmen's' Benevolent Association (PBA) 212-349-7560 

Sergeants Sergeants' Benevolent Association (SBA) 212-431 -6555 

Detectives Detectives' Endowment Association (DEA) 212-587-1000 

Lieutenants Lieutenants' Benevolent Association (LBA) 212-964-7500 

captains & above Captains Endowment Association (CEA) 212-791 -8292 

Changing Beneficiaries 
The PPF Change of Beneficiary Form is available on the PPF website. The form must be 
notarized and may be mailed to: New York City Police Pension Fund, 233 Broadway, 19th 
Floor, New York, New York, 10279, attention: Membership Services Unit. Questions may be 
directed to Membership Services at 212-693-5850. 
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Changing Health Insurance Dependents (Active Members) 
To change the dependents on health insurance by mail or in person, please contact the NYPD 
Health Insurance Section, 51 Chambers Street, 3rd Floor, New York, New York 10007 or call 
646-61 0-5122 for information. 

Changing Deferred Compensation Plan Beneficiaries 
If enrolled in the NYC Deferred Compensation Plan, call212-306-7760 for information about 
updating Plan Beneficiaries. Information is also available at www.nyc.gov/OLR. Click on Forms 
and Downloads and download the Beneficiary Distribution Guide/Form. 

Guide for Surviving Beneficiaries 
There are few situations in life more stressful than the loss of a loved one; there are no words 
of comfort at such a difficult time. This section is designed to aid the survivors of PPF 
members by providing a checklist of who to contact upon the death of a PPF member or 
retiree, and the information that is required There are four calls to make: 

1. NYPD Operations Unit 

Survivors should call NYPD Operations at 646-610-5580, located at NYPD 
Headquarters, 1 Police Plaza, New York, New York 10038. Pall bearers may be 
requested at that time and are available for all five City boroughs, Long Island, 
Westchester, Rockland, Orange and Putnam counties. 

2. NYC Police Pension Fund 

Please notify PPF in writing at 233 Broadway, 19th Floor, New York, NY 10279, 
attention: Death Benefits Unit or by telephone at 212-693-5619/5919. Please have the 
following information available at the time of the phone call: the first, middle and last 
name of the deceased; the date of death; Social Security Number of the deceased; 
name of the next of kin; and name, address and phone number of the executor or 
executrix of the estate, if applicable. 

The Fund will need (prompt receipt will expedite the ability to make payments ): 

./ A certified copy of the death certificate; 

./ A copy of the paid funeral bill; 

./ A copy of the marriage certificate, if apJ:Iicable; and 

./ A copy of the beneficiary's Social Security card. 
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3. Member's line organization 

Contact the appropriate line organization below, and ask about a possible life insurance 
policy and whether any continuing optional benefits are available 

PBA 125 Broad St. 

DEA 26 Thomas St. 

SBA 35 Worth St. 

LBA 233 Broadway 

CEA 233 Broadway 

11th Floor 

First and second floor 

Suite 1801 

Suite 1801 

4. Health Benefits Program (Retired Members) 

212-349-7560 

212-587-1000 

212-431-6555 

212-964-7500 

212-791-8292 

Contact the NYC Employee Health Benefits to request the appropriate health benefits 
forms. This office is located at 40 Rector Street, 3rd Floor, New York, NY 10006 and 
can be reached at 212-513-0470. 
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I Introduction 
This booklet is called the Tier 3rrier 3 Revised Plan Member (also known as Tier 6) Summary 
Plan Description (SPD) II is published by the New York City Police Pension Fund (NYCPPF, 
PPF, Fund), and is intended to summarize all of the provisions relating to the retirement plan, 
programs and other benefits offered to members employed by the New York City Police 
Department (NYPD) who became police officers on or after July 1, 2009. Members appointed 
on or after April 1, 2012 are considered Tier 3 Revised Plan Members, also known as Tier 61

. 

laws affecting the plan can be added to or changed at any time, which may result in 
inaccuracies within this SPD. In the event of a conflict between the contents of this booklet and 
any applicable law and/or rules, including, but not limited to, the Administrative Code of the 
City of New York (NYCAC), the New York State Retirement and Social Security l aw (RSSl ), 
and the Rules of NYCPPF, the applicable law or Rule will govern 

AboutPPF 
In 2001, legislation provided Corpus Funding for the Pension Fund to begin operations in 
September 2002 at its new location at 233 Broadway in New York City. The PPF is governed 
by the Board of Trustees. The Comptroller of the City of New York is Custodian of the funds of 
the System, and by delegation of the Board of Trustees, has the power to invest those funds. 
The Executive Director is the chief administrative officer of the agency. The Chief Actuary for 
the City of New York provides actuarial services to the PPF. The Office of Corporation Counsel 
provides legal services to the Fund. 

NYCPPF is a defined benefit plan, meaning that a specific benefit is provided at retirement in 
amounts that are paid either on a fixed-dollar basis or as a percentage of compensation. PPF 
manages the Fund's invested assets and pays out benefits according to formulas set forth in 
New York State and City laws. In general, Tier 3 members are governed by Article 14 of the 
RSSl, the NYCAC, the Rules of the Fund and certain other applicable statutes. 

I How to Contact PPF 

At PPF, protecting and securing the privacy of member data is a top priority That is why 
before taking action on private and confidential pension matters, a personal visit to our office, a 
written and signed (in some cases notarized) communication, or a judicial subpoena is 
required. PPF staff does not respond to telephone or e-mail inquiries relating to private 
member information because the identity of the caller or e-mail writer cannot be confirmed. 

To communicate with PPF by fax, members are advised to identify a specific staff member in 
advance and to send the fax directly to the staff member using the fax number specified. 
Always retain copies of the fax and fax receipt 

1 Collectively, this SPD applies to Tier 3 members- those members hired between July 1, 2009 and !>.·larch 31 , 2012, and 
Tier 3 Revised Plan members (abo known as Tier 6- those members hire~ on or after April!, 2012. 
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y For answers to questions of a general nature concerning retirement and pensions, 
• • please call PPF at (212) 693-5100; or visit the Pension Fund at 233 Broadway, 19th 

Floor, New York, New York 10279. 

The Fund will respond promptly and completely to pension questions. PPF's ongoing mission 
is to provide excellent service to every member. 

I Serving the Finest Online 

D Members can also find the answers to many questions quickly and conveniently by 
visiting the PPF website: www.nyc.gov/nycppf. A host of information can be found 

r;;;.~;::;~\ there regarding benefits, recent pension legislation, and frequently asked questions. 
Forms may be downloaded for most changes members wish to make, such as beneficiary, 
guardian, and buyback applications for active members and retiree forms for change of 
address, direct deposit and Municipal Credit Union deductions, among other forms. 

The Fund is also now on Facebook! Members, their beneficiaries, and fans 
of the Fund can "like" us on Facebook at www facebook com/nycppf. 

In person and online, PPF is proud to be serving the FINEST. 

I Membership 

__A.. Lllte uson 
ll J Facebook 

Uniformed members of the New York City Police Department appointed on or after July 1, 
2009 are subject to Article 14 of the RSSL, also known as Tier 3. Contributions to the Fund 
must be made while employed with the NYPD. Membership in the Fund ceases upon 
withdrawal of contributions. 

Members appointed on or after April 1, 2012 have a different Final Average Salary calculation; 
these members may also be referred to as Tier 6. All other benefits remain the same. 

I Credited Service 

Participation in the PPF is mandatory for uniformed employees hired on or after July 1, 2009. A 
member will not receive retirement credit for any day not on the payroll, e g., suspended 
without pay leave. Military service with the federal government may be credited pursuant to 
New York State Military Law §243, the Uniformed Services Employment and Reemployment 
Rights Act (USERRA), and RSSL § 1000. 
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Prior Service CreditZ 
A member is eligible to obtain service credit for any New York State Police and Fire time, or 
service with the New York City Fire Department. This credited service may count toward the 
requirements for vesting and retirement. 

Transfer to New York City Police Pension Fund 

A member may transfer to the NYCPPF from another public retirement system within the State 
of New York. In Tier 3, transferring prior City or State service, other than Police or Fire time, 
does not provide any additional monetary benefit, nor does it change your Service Retirement 
eligibility date. However, members with a membership in a New York public pension fund that 
began prior to July 1, 2009 will become Tier 2 members of the PPF upon completion of a 
proper transfer. Before deciding whether to transfer service from another pension system, an 
eligible member should speak with Membership Services at (212) 693-5850. 

Buyback of Prior Service 

Chapter 646 of the Laws of 2000 

Chapter 646 of the Laws of 1999 amends RSSL § 645, which allows for the purchase of prior 
service in another retirement system even though that membership has ceased. Chapter 646 
may allow for a Tier change or Tier reinstatement. A member who may be eligible to purchase 
service under this provision should contact Membership Services at (212) 693-5850 for further 
information. 

Chapter 552 of the Laws of 2000 

Chapter 552 of the Laws of 2000 allows members the ability to purchase any prior service 
rendered before becoming a member of the Fund, or any other New York State or New York 
City retirement system, but there may not be any advantage to doing so. For further 
information regarding Chapter 552 buybacks contact Membership Services. 

Military Service, RSSL § 1000 

Chapter 548 of the Laws of 2000 created New York State Retirement and Social Security Law 
("RSSL")§ 1 000; this allowed former members of the Armed Forces of the United States during 
certain periods of conflict or in certain combat areas to buy back their mil itary service as 
uniformed time. 

1 Ple..,e be advi>ed this is the PPF's current understanding of the applicable laws regarding prior servioe credit. Such laws, and their 
interpretation, may be subject to change. Ple..,e. contact the Fund before initiating a transfer for buyback for ad\oice regarding prior senoice .. 
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On May 31, 2016, Chapter 41 of the Laws of 2016 was enacted, amending RSSL §1000 by 
removing tlhe specified periods of time, medal requirements, and theaters of operation in which 
military service would have to have been rendered for a pre-membership service purchase 
Members need only have been honorably discharged from the military to be eligible to 
purchase pre-membership service credit pursuant to RSSL §1000. This law is not retroactive 
and does not permit retired members to purchase service credit 

RSSL § 1000 service purchases grant an active member who has five years of credited 
service, not including the military service being purchased, the eligibility to purchase up to 
three years of military service for pension credit The member must be able to produce a DD-
214 demonstrating an honorable discharge from any branch of the U.S Armed Forces. 

The member must render payment for the service credit as follows 

)> If the member has a membership date with PPF on or prior to March 31, 2012. 
• 3% of the member's compensation earned during the 12 months of 

credited service immediately preceding the application date multiplied by 
years of military service claimed 

)> If the member has a membership date with PPF on or after April 1, 2012.· 
• 6% of the member's compensation earned during the 12 months of 

credited service immediately preceding the application date multiplied by 
years of military service claimed. 

The member must apply and remit payment for service credit before the effective date of 
retirement In the event of retirement prior to completing payment for the service credit 
purchase, the amount of service credited to the member shall be proportional to the total 
amount paid. If upon death, retirement, or separation, the service purchase does not produce 
a greater benefit, the cost of the service purclhase must be refunded to the member with 
interest 

Retroactive Military Seniority (RMS) 
Retroactive Military Seniority (RMS) is awarded to a member after being appointed to the 
NYPD from a special list, retroactive to the date the member would have been appointed had 
the member not been serving in the military. Members who receive RMS from the Department 
of Citywide Administrative Services (DCAS) receive pension credit retroactive to the date 
awarded by DCAS. Upon receipt of a letter from DCAS stating the member has RMS, the 
member is immediately entitled to the same rights, privileges and obligations as if he had 
served continuously in such position from the date of his appointment 

A member's membership date will be adjusted to reflect the RMS Date (RMSD) found in the 
letter from DCAS; the member's tier and contribution rate are also adjusted accordingly 
Members with RMS must, however, make pension contributions that were missed during the 
period between the RMSD and appointment to the NYPD. 
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Contributions must be completed within the repayment period prescribed by law; the maximum 
repayment period is the time from the RMSD to the NYPD appointment multiplied by 3, up to a 
maximum of 5 years. Once contributions are completed within the repayment period, the City 
is required to credit the member's contribution account with the interest that would have 
credited during this period. 

Members may pay for this time in a lump sum payment or enroll in bi-weekly payroll 
deductions. Please note Tier 3 members may not retire wilh a shortage; accordingly, RMS 
payments must be completed prior to retirement. Additionally, payments must be completed by 
the end of the repayment period, which is calculated as the number of years from the RMS 
date to the NYPD appointment date multiplied by 3, up to a maximum of 5 years. 

Please note a member cannot receive RMS and credit for the same military service through a 
buyback. Members who have already completed a RSSL §1000 buyback for the same time will 
receive a refund for the buyback or the City will credit the money toward the RMS payment. 

Inquiries regarding eligibility for RMS pension credit should be submitted in writing to the 
Police Pension Fund, attention Membership Services, 233 Broadway, 19th Floor, New York, 
New York 10279. General questions may be directed to the Membership Services division at 
(212) 693-6860. 

I Contributions 

Contributions to the New York City Police Pension Fund are mandatory for all members, but 
are not required after 25 years. The contribution required by law is 3% of pensionable 
earnings. Pensionable earnings consist of: base salary, overtime, night differential, holiday 
pay, worked vacation, portal to portal and allowable longevity Member contributions will be 
deducted from pay before taxes are deducted. 

Member contributions and the interest they earn are known as accumulated contributions. The 
Tier 3 rate of interest is currently 5%. A member's accumulated contributions must equal the 
required amount (the 3% contribution rate plus statutory interest) to be eligible for a pension. 

Longevity 
For members with at least 20 years of credited service, but less than 25 years of credited 
service, the salary at the 1 0-year longevity level will be used in pension computations and for 
computation of the earnings cap. For members with 25 or more years of credited service, the 
salary at the 20-year longevity level will be used in computations 
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Member Contributions While on Military Leaves 
Members may take military leaves with or without pay during their career with the NYPD. The 
City of New York recently reached a settlement with the United States Attorney's Office in 
Goodman. et al. v. City of New York. et al. which became effective March 17, 2014. At issue 
was the calculation of pensionable earnings and member contributions for members on active 
duty military leaves from the NYPD. 

The case was brought pursuant to the Uniformed Services Employment and Reemployment 
Rights Act of 1994, 38 US. C. §§ 4301-35 ("USERRA") by a class of retired NYPD who 
performed active military service, while employed by the NYPD, on or after September 11, 
2001 . Active Military Service is defined as "active duty, active duty for training, initial active 
duty for training, inactive duty for training, full-time National Guard duty, a period for which a 
person is absent from a position of employment for the purpose of an examination to 
determine the fitness of the person to perform any such duty, and a period for which a person 
is absent from employment for the purpose of performing funeral honors duty." 

USERRA requires military service members' pensions- as well as employer and employee 
contributions to pension plans-to be computed based on the rate of compensation the 
employees would have received but for their periods of military service. Pursuant to the 
Settlement Agreement in the Goodman case, PPF must impute, for purposes of pension 
calculations, overtime and night-shift differential compensation that members would have 
earned had they not taken military leaves during their careers with the NYPD. 

Who is Affected by this Settlement Agreement? 
Any PPF member who completed military leaves after September 11 , 2001. 

PPF will be recalculating the retired class member's pension in accordance with the settlement 
agreement Class members will be notified in writing when their pensions have been 
recalculated; all recalculations must be completed by March 17, 2015. Class members would 
have received a settlement notice, and must not have filed an opt out with the Court. 

Active PPF members who performed Active Military Service and returnedl to NYPD service 
between September 11, 2001 and March 17, 2014 may voluntarily elect to have their 
pensionable earnings recalculated. Such members may schedule a counseling session with a 
military advisor by contacting Membership Services at (212) 693-6860 and/or complete PPF 
Form 86: Recalculation Request, which is available at www.nyc.gov/nycppf. 

Active PPF members who return to the NYPD from Active Military Service on or after March 
18, 2014 must have their pensionable earnings calculated pursuant to the agreement 

What Does the Calculation Entail? 
For each period of time when a member performed active mil itary service after September 11 , 
2001 , PPF will determine how much compensation the member would have earned, but for the 
period of military service. For example, the member may ordinarily have earned overtime or 
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night-shift differential compensation, but missed the opportunity to do so because of military 
obligations. Military service begins on the day a member begins his or her leave from the 
NYPD for the purposes of military service; this may include use of annual leave ancl/or 
compensatory time. The military service is deemed completed on the day before the member 
returns to the NYPD. 

To determine the amount of earnings a member would have earned, PPF will average any 
additional differential payments and overtime the member earned during the 12 months 
immediately preceding his or her active military service. PPF will then add the base pay to the 
imputed earnings to reach the pensionable earnings for the military leave. Members are 
responsible for making additional pension contributions to the Fund. 

Individuals Whose Membership with PPF Has Ceased 

Uniformed NYPD employees who went on military leaves between September 11, 2001 and 
March 17, 2014, but are no longer members of PPF because of a transfer to another system or 
withdrawal of member contributions are not entitled to recalculation. If a former member 
transferred to another public retirement system, he or she should make an application to the 
new retirement system to be recalculated in accordance with the statutory requirements of 
USERRA Please note that active membership also ceases by death or reti remen~ however, 
deceased or retired members who are el igible for pension recalculation were identified as 
class members of the Goodman case. 

Refunds 
A member may withdraw any excess funds within six months of appointment or at the time of 
retirement. Excess created by errors of the Fund will be returned upon identification. 

If a member separates from the Fund for reasons other than retirement (resignation, 
termination. or death) a request for a refund of accumulated contributions plus interest may be 
made. If contributions are left with the Fund, the money will continue to earn interest for a 
maximum of five years from the date of separation. For further information on refunds, please 
refer to the Fund's website, www.nyc gov/nycppf, or call 212-693-5100 for assistance. 

Withdrawal of Contributions 
Contributions may be withdrawn until a member has 10 years of credited service. After 10 
years of service, contributions may not be withdrawn and members will receive a vested 
retirement benefit In the event of a resignation or dismissal, a member who is not vested or 
entitled to any other benefit under Tier 3 may withdraw accumulated contributions. 

Shortages 
A shortage occurs when a member's pension account balance falls below the required 
amount Members are responsible for any account shortages; there is no actuarial offset if a 
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member has a shortage at retirement Unfortunately, a member will not be permitted to retire 
with a shortage 

Shortages may occur because of delays in contract settlements. Retroactive pay from a 
contract settlement does not include the interest that would have been earned on these 
contributions. Interest earned on contributions is part of a member's required amount; 
therefore, a shortage can occur. 

The Fund will notify any member with a shortage prior to retirement Members may opt to 
make a lump sum payment(s) or biweekly payroll deductions to reduce any shortage 

Loans 
There is no provision in Tier 3 that allows a member to take loans. 

I Retirement 

When a member decides to retire, there is no statutory minimum time period by which the 
member must fi le before retiring. However, it is recommended that applicants for Service 
Retirement call the Retirement Counseling Unit at the PPF at (212) 693-5733 for an 
appointment three to ifour weeks before filing for retirement 

Filing for retirement should be done in person at least 10 days prio:r to the start of terminal 
leave. Patrol Guide Procedure 205-42 authorizes members to take an administrative tour to 
appear at the Fund to file for retirement 

Pension checks are mailed to the home address on file with the Fund unless a member 
requests otherwise. Members may have pension payments directly deposited to any bank 
upon the submission of an Electronic Funds Transfer (EFT) Form. Change of address forms 
and EFT fo:rms are available at the Fund and on the website (www .nyc.gov/nycpp·f under 
"Forms") It is the member's responsibility to keep address information current with the Fund, 
even after retirement 

Procedures for all members applying for retirement 

Property Receipt-Discontinuance of Service (PD 520-013) 
This form must be completed and signed by the Commanding Officer of the member's 
permanent command, or an officer at least a rank above the member within the command, and 
delivered by the member to the PPF's Retirement Counseling Unit The field, "Next Scheduled 
Tour After Leaves, Except Terminal Leave" must be filled out on this form. The date in this field 
is the starting date of terminal leave. All NYPD equipment listed on the Property Receipt (PD-
520-013), must be turned in at the member's command. A member appearing at PPF for 
retirement must be in possession of his shield and identification card. 
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Firearms 
Members who are New York City residents and wish to obtain a New York City Pistol License 
must submit a notarized NYPD Handgun License Application (PD-643-041) to be delivered in 
person to the NYPD License Division, Room 110, 1 Police Plaza (8:30a.m. to 3:00 p.m., 
Monday-Friday). The Application should be submitted two weeks prior to the member's 
scheduled appointment for retirement processing, otherwise the member may be subject to 
vouchering firearms until the permit is processed. 

To obtain the Handgun License Application, visit www.nyc.gov/nypd, and select "Permits• at 
the left of the page. Additionally, complete the "Acknowledgement of Person Agreeing to 
Safeguard Firearms· and, if necessary, "Affidavit of Co-habitant." Questions regarding the 
Handgun License Application should be directed to the License Division at (646)610-5536 
Members who are not New York City residents must provide a copy of the Property Clerk 
Invoice (PO 521-141) for all firearms listed on the NYPD Force Record Card. 

If the member is not returning to work, a copy of this form must be provided to PPF before the 
retirement process begins. In all other cases, a copy of this form must be provided before 
terminal leave begins If terminal leave is waived, PPF requires the form before the retirement 
date. For questions regarding firearm licenses outside New York City, please contact the 
relevant county or municipality. 

Health Insurance Information 

Members, and in some cases their beneficiaries, may be eligible for health benefits from the 
City of New York. A member needs at least 10 years of credited service to be eligible for 
health benefits upon retirement. 

Health benefits are only available to a person actually collecting a pension. 

For example, a member who vests with 10 years of service and does not collect a retirement 
allowance until what would have been the member's 22nd anniversary is not eligible for health 
benefits until the Fund begins to disburse the retirement allowance. Likewise, a member who 
retires with 22 years of service and elects to defer payment of the pension until what would 
have been 25 years for escalation purposes would not be eligible to receive health benefits 
until collection of the pension benefit. 

Members should contact Employee Health Benefits at the NYC Office of Labor Relations at 40 
Rector Street, New York, NY 10006 or (212) 306-7390 for further information regarding health 
benefits. 

Tier 3 SPD September 2016-Page 11 



 

72 

For health insurance purposes, the following information must be provided when a member 
appears at the Fund to retire: 

../ GHI, HIP or other health plan card; 

../ Spouse's date of birth and Social Security Number; 

../ Date of marriage; 

../ Dates of birth and Social Security Numbers of dependent children; 

../ If spouse is employed and has health insurance, bring pertinent information (name of 
employer, health plan, and policy number). 

Counseling Process 
During the counseling process at the PPF, members are advised regarding health insurance, 
pension options, employment restrictions, withholding tax and other important retirement 
issues. The member's retirement date will be set, and questions unique to the member's 
situation will be answered. In addition, estimates for both final pension and pre-finalization 
pension will be provided. 

Estimate of Final Pension 
An applicant for retirement will receive a pension estimate after meeting with a retirement 
counselor-this is only an estimate. Any additional overtime, night differential and worked 
vacation earned between the estimated retirement date and the actual retirement date will be 
included at finalization. Any difference in monthly average earnings between the retirement 
processing date and the finalization date will be disbursed as a retroactive payment. 

Terminal Leave 
Members are entitled to take all accrued time and terminal leave after the last day on active 
duty. All accrued time must be used prior to the start of terminal leave. During terminal leave, 
members remain on the active payroll. 

Application Withdrawal 
A member being processed for Vested or Service Retirement may withdraw the retirement 
application while it is still pending by appearing at PPF in person at least one business day 
prior to the scheduled retirement date. Any terminal or annual leave used prior to withdrawal of 
the retirement application may not be restored; however, unused terminal leave may be used 
toward a Mure retirement. A member must work 30 days after withdrawing an application for 
retirement to be eligible for annual leave in the next calendar year. 
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Final Average Salary 
Members apoointed between July 1 2009 and March 31. 2012: Final average salary (FAS) 
is the average wages earned by a member during any 3 consecutive calendar years or 36 
months immediately preceding the member's retirement date that provides the highest average 
wage If the wages earned during any year included in the period exceeds the average of the 
prior two years by more than 10%, the amount in excess of 10% shall be excluded. 

Members appointed on or after April1 2012: FAS is the average wages earned by a 
member during any 5 consecutive calendar years or 60 months immediately preceding the 
member's retirement date that provide the highest average wage. If the wages earned during 
any year included in the period exceeds the average of the prior four years by more than 10%, 
the amount in excess of 10% shall be excluded. Additionally, if the last five years produce the 
highest average wage, and the member was on a leave of absence without pay (e g 
suspension) at any time during the five year period, that time will be excluded from the 
calculation and the same period of time immediately preceding the five year period will be 
included for the final average salary 

Social Security Offset 
A member's service, vested, or disability benefit is reduced, pursuant to statute, by 50% of the 
member's primary Social Security retirement or disability benefit This reduction occurs either 
at age 62, or at such time the member becomes eligible to receive Social Security Disability 
benefits, whichever occurs first The payment will not be reduced if the Social Security benefit 
increases after separation from service. 

Even though the reduction occurs at either 62, or upon eligibility for Social Security Disability 
benefits, the Social Security Offset is determined at the time of the member's retirement All 
public earnings up to the point of retirement from the NYPD will be factored into the calculation 
of the Offset 

I Mandatory Retirement 

A member must separate from uniformed service upon turning 62 years old. The separation 
must occur regardless of whether the member is eligible for a Normal Service Retirement 

)> Members appointed between July 1, 2009 and March 31, 2012: The retirement benefit 
may be calculated the same as Early Service Retirement, or the member may be 
entitled to a Vested benefit This Vested benefit will be reduced 1/15th for each year 
that a member's early retirement age is in excess of age 60, as described in the Vested 
Retirement section. Members who must retire for mandatory retirement and do not have 
20 years of service are not eligible for the VSF. 
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)> Members appointed on or after April 1 2012 If a member attains mandatory retirement 
age and does not have enough service credit for an Early Service Retirement, the 
member must take a Vested Retirement. Accordingly, if a member reaches age 62 with 
less than 20 years of NYPD service, the member is not eligible for the VSF. 

I Vested Retirement 

After five years of uniformed service a member is eligible for vested retirement benefits. 
Vested retirees are not entitled to terminal leave before separation from service, nor eligible for 
Variable Supplement Fund payments 

A member may elect to receive the Vested benefit early, if the member attains age 55 prior to 
reaching the 20th anniversary; otherwise the member must wait until the 20th anniversary to 
begin collecting the Vested retirement benefit. Should the member receive the Vested benefit 
before attaining the 20th anniversary, the benefit will be reduced by 1/30th for each year the 
benefit commenced before the 20th anniversary 

A member is appointed to the NYPD at age 37, resigns and vests with 10 years at age 47. 
The member may elect to take the Vested benefit at either age 55, with what would have 
been 18 years of service, or age 57 at what would have been 20 years of service. 

If the member defers collection until age 57 there will be no reduction; however, if the 
member elects to receive the Vested benefit at age 55, the benefit will be reduced 1/30th 
for each of the two years prior to the 20th anniversary date. 

Therefore, if the Vested benefit would be $30,000 for 10 years of service, the Fund would 
multiply that by 28130 to allow for the reduction and the benefit would be $28,000 a year. 

Conversely, if the member is appointed at age 25, completes 10 years of service at 35 and 
resigns, the member would not be able to collect until age 45 because the law allows for 
what would have been 20 years of service or age 55, whichever comes first. 

While a member may collect a Vested benefit upon attainment of the 20th anniversary of NYPD 
service, or age 55 with a possible reduction, it is not required. A member may decide to defer 
payment of the vested pension benefit until 22 years and one month or more, up to 25 years, 
to be eligible for annual escalation. 

For the member appointed at age 25 and resigned with 10 years of vested service at age 35, 
the benefit may be deferred for any amount of time between ages 47 and 50 to receive either 
full or partial escalation benefits depending on the deferral period. See the Escalation section 
of this SPD for an explanation of how appropriate escalation is calculated. 
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The vested pension benefit is as follows: 

2.1% of the final average salary x years of credited service 

-minus-

50% of pnmary Social Secunty benefit commencing at 62 

A mem~r Is age 37, separates from service and decides to vest with 10 years of credited 
service and a final average salary of $82,000. The member chooses to collect the pension 
benefit at what would have been the 20th year of service. The Vested retirement 
calculation is as follows: 

2. 1% of FAS p•r y•ar of cr•dit•d s•rvic• 
(0 .021 X 82000) X 10: $17,220 

The member will receilff! an annual pension benefit of $17,220 from age 47 through age 62. 
At age 62, the pension ~nefit is reduced as follows: 

Reduce by 50Sl5 of the Primary Social Security Retirement ~nefit 

(0. 50 X 6096) : $3,048* 

At age 62 the mem~r will receive an adjusted annual pension benefit of $14,172. 

•Example based on set of compensation assumptions 

I Early Service Retirement 

A member is eligible for Early Service Retirement after the completion of 20 years of uniformed 
service. Only members appointed between July 1, 2009 and March 31, 2012 are eligible to 
retire for Early ServiCe If they reach mandatory retirement age with less than 20 years of 
credited service. 

An Early Service Retirement pension benefit is as follows: 

2.1% of FAS x years of credited service (for first 20 years) 

-plus-

1/3% of FAS for each month in excess of 20 years 

[total benefit not in excess of 50% of FAS] 

-entire benefit above less-

50% of primary Social Security benefit commencing at 62 
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A member elects to retire at age 44 with 20 years and one month of credited service and a 
final average salary of $84,000. The member begins collecting immediately. The Early 
Service Retirement is calculated as follows: 

2.1 % of FAS p•r y•ar of cr•dlt•d s•rvlc• 

(0 .021 X 84000) X 20: $35,280 

PLUS 

(.00333 X 84000) X 1 : $280 

The member receives an annual pension benefit of $35,560 from age 44 through age 62. At 
age 62, the pension benefit is reduced as follows: 

R•duc• by 50% of th• Primary Social S•curlty R•tlr•m•nt b.n•fit* 

(0 .50 X 11724) : $5,862 

At 62 the member will receive an adjusted annual pension benefit of $29,698. 

•Example based on set of compensation assumption 

I Normal Service Retirement 

A member is eligible to retire for Service without reduction upon the completion of 22 years of 
uniformed service. 

The Normal Service Retirement benefit Is: 

50% ofFAS 

-less-

50% of primary Social Security benefit commencing at 62 
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A member decides to retire at age 46 with 22 years of credited service and a final average 
salary of $89,000. The member elects payment immediately. The Normal Service 
Retirement calculation is as follows : 

50% of FAS 

(0. 50 X 89000) : $44,500 

The member will receive an annual pension benefit of $44,500 from age 46 through age 62. 
At age 62, the pension benefit is reduced as follows: 

Reduce by 5096 of the Primary Social Security Retirement benefit 

(0.50 X 13044) = $6,522• 

At age 62 this member will receive an adjusted annual pension benefit of $37,978. 

•Example based on set of compensation assumptions 

I Disability Retirement 
An application for Ordinary or Accident Disability may be made by a member who is 
incapacitated from performing the duties of a police officer. To apply for ODR or AOR, a 
member must sign a waiver of the statutory presumptions. A determination of disability should 
be made by the Medical Board regardless of any statutory presumptions (except the World 
Trade Center presumption). 

A disability application may be filed by the member or a legally authorized person acting on the 
member's behalf; or by a committee or conservator duly appointed by a court of competent 
jurisdiction; or by the Police Commissioner. 

Applications for ODR and ADR are made at the Medical Division, 1 Lefrak City Plaza, 59-1 7 
Junction Boulevard, Corona, New York, 11368. Applicants will be notified of the time to appear 
before the Medical Board for examination. 

After the examination, the Medical Board will report to the NYCPPF Board of Trustees with a 
recommendation for approval or disapproval of the disability application After the Board of 
Trustees meeting, members are informed of the decision and other necessary information. 

Ordinary Disability Retirement (ODR) 
To be eligible for Ordinary Disability Retirement, a member must be in active service and have 
at least five years of credited service, but not yet be eligible for a Normal Service Retirement 
benefit. To reti re for ODR a member must also be eligible to receive primary Social Security 
disability benefits. If a member is also found to be disabled by the Medical Board, ODR 
benefits commence on or after receipt of primary Social Security disability benefits. 
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The Ordinary Disability Retirement benefit is the greater of: 

33 1/3 %of FAS 

-or-

2% of FAS x years of credited service 

(not to exceed maximum years for computing service retirement) 

-either benefit above, less-

50% of primary Social Security Disability benefit 

A member has 15 years of credited service and is 41 years old at the time of retirement for 
Ordinary Disability. The member is eligible for primary Social Security Disability benefits 
and has a final average salary of $84,000. The member begins collecting at the time of 
retirement. ODR is calculated as: 

The greater of:33 113% of FA.S (0.33333 x 84000) = $28,000 

-or-

2% FAS per years of credi ted service (0 .02 x 84000) x 15 = $25,200 

-less-

50% of Primary Social Security Disability benefits* 

(0.500 X 21972) : 10,986 

This member will receilre an annual pension benefit of $17,014 and is entitled to full 
escalation each year after retirement. 

*Example based on set of compensation assumptions 

Accident Disability Retirement (ADR) 
To be eligible for ADR, a member must be in active service and be physically or mentally 
incapacitated for the performance of duty as the natural and proximate result of an accident 
sustained in active service and not caused by the member's own willful negligence. Vested 
members are not eligible to apply for ADR benefits under WTC laws until they reach their 201h 

anniversary and are collecting reti rement benefits. Receipt of ADR is not conditioned on 
eligibility for, or receipt of, primary Social Security benefits. Accordingly, payment of a benefit 
from the Fund will commence after approval by I he PPF Board of Trustees. 

ADR pensions are generally not subject to taxation. All other pensions (Normal Service, Early 
Service, Ordinary Disability and Vested) are subject to Federal tax, but are exempt from New 
York City, New York State and Social Security taxes. The tax laws of all states are different 
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and subject to change; if relocating after retirement, the Fund recommends researching the 
state's tax laws, or consulting a tax professional. 

The Accident Disability Retirement benefit Is calculated as: 

50% of FAS 

-less-

50% of the primary Social Security Disability benefits. 

A member has 15 years of credited service and is 41 years old at the time of retirement for 
accidental disability. The member Is not eligible for Social Security Disability benefits, and 
has a final average salary of $84,000. The member is collecting benefits immediately upon 
retirement. The ADR calculation is as follows: 

50% of FAS 

(0.50 X 84000) : $42,000 

This member will receive an annual pension benefit of $42,000 and is entitled to full 
escalation each year after retirement. 

At age 62, their pension benefit is reduced as follows: 

(0.50 X 8988) : $4,494 

*Example based on set of compensation assumption 
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I Escalation 

Se!Vice, vesting and disability retirement benefits, as well as su!Vivor benefits, may be subject 
to annual escalation. 

Full Escalation Date 
The full escalation date is calculated as follows for different retirement types 

)> Vested and Service Pensions: The first day of the month after a member would have 
completed 25 years of se!Vice. 

)> Disability Pensions: The first day of the month following the day on which a disability 
retiree first becomes eligible for ODRIADR 

)> Death Bene·fits: The first day of the month following the day on which a beneficiary first 
becomes eligible for a death benefit paid as other than a lump sum. 

If a member first begins receiving benefits on the same date as the full escalation date, the Full 
Escalation will be calculated as a 3% increase of current annual pension, or the Cost-of-Living 
Index increase of current annual pension, whichever is less. 

Partial Escalation 
Partial escalation is calculated on benefits that commence prior to the member's full escalation 
date. A member will receive 1/361

h of the full escalation rate for each month the benefit starts 
after the 22"d police anniversary 

A member who retires with 22 years of service and chooses to collect the pension at the 
time of retirement will receive no escalation during retirement. 

A member who retires for Service with 24 years of service and chooses to collect the 
pension at the time of retirement will receive reduced annual escalation as follows: 

The lesser of 3% or COLA 

-less-

12 months x 1136th = 12136 = 113 

The annual Escalation will be 213 of 3% or COLA (whichever is less). 

A member who retires with 25 years of service will receive full escalation. 
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Deferred Benefit for Escalation - 22 years of service or less 
A member who retires for Early Service or Vests with less than 20 years of credited service 
may choose to defer the reti rement benefit for the purpose of becoming eligible for annual 
escalation. The pension benefit would then be calculated as follows: 

2% x FAS x each year of credited service 

-less -

50% of the Primary Social Security Benefit at age 62 

If a member chooses the above option, the member will receive the escalation rate in effect at 
the time of collecting the benefit. 

A member chooses to vest wi th 10 years of service, a final average salary of $82,000 and 
payability of the retirement allowance at what would have been the 23rd year of service: 

Deferred Pension Benefit: 

0 .02 X 82000 X 10 : $16,400 

-tess-

50% of the Primary Social Security Benefit at age 62 

Annual Escalation: 

Deferred Payment to 24 months prior to full escalation = 12136 = 113 

The annual Escalation will be 113 of 3% or COLA (whichever Is less) 

A member who chooses to retire early with 20 years of service, a final average salary of 
$84,000 and payability of the retirement benefits at what would have been the member's 
24th year of service: 

Deferred Pension Benefit: 

0 .02 X 84000 X 20 : $33,600 

-tess-

50% of the Primary Social Security Benefit at age 62 

Annual Escalation: 

Deferred Payment to 12 months prior to full escalation= 24136 = 213 

The annual Escalation will be 213 of 3% or COLA (whichever is less) 
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Deferred Benefit for Escalation -Normal Service Retirement 
A Normal Service retiree with less than 25 years of service may choose to defer the retirement 
benefit for the purpose of becoming eligible for full escalation. 

A member who retires with 24 years of service, a final average salary of $91,000 and 
chooses to collect the pension at what would have been the 25th year of service: 

Normal Service Retirement Benefit: 

0.50 X 91000: $45,500 

50% of the Primary Social Security Benefit at age 62 

Annual Escalation: 

Deferred benefit until full escalation date =no reduction 

The annual Escalation will be 3% or COLA (whichever Is less) 

I Variable Supplements Fund 

Members who retire for Service, with at least 20 years of credited pollee service, on or 
after October 1, 1968 are eligible to receive an annual statutorily defined Variable 
Supplements Fund (VSF) payment in addition to regular pension payments The VSF is 
prorated based upon the number of full months of retirement. The annual VSF benefit for 2011 
and every year thereafter is $12,000. Vested members and members who retire for 
Ordinary or Accident Disability are not eliaible for VSF benefits. 

VSF DROP (Deferred Retirement Option Plan) 
In addition to the annual VSF benefit discussed above, members who continue on active duty 
beyond the 20th anniversary, and ultimately retire for Service, may be entitled to the VSF 
DROP (Deferred Retirement Option Plan), also known as the "Banked Variable." The VSF 
DROP was designed to retain experienced members of the NYPD by guaranteeing a lump 
sum payment upon retirement for each year the member remains in active service beyond the 
member's Early Service Retirement Eligibility Date (20 years) Accrued VSF DROP funds are 
eligible for rollover, subject to IRS regulations. 

The VSF DROP is not payable to members who die while in active service or who are 
terminated from the NYPD. 
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VSF Payment Schedule 
VSF payments and VSF DROP payments will be made or credited on or about December 15th 
of the retirement year. Members who retire in the month of December are not eligible for a 
prorated VSF for the month; however, if the member is eligible for the VSF DROP, it will not be 
paid until December of the following year 

I Options 

A member may elect to receive a smaller retirement allowance while alive in order to provide a 
continued benefit for someone else upon the member's death. There are five options that 
provide such benefits; a member may elect one. Each option has a cost, determined by the 
member's age and the beneficiary's age at the time of the member's retirement. 

Members will be presented with the estimated cost at or before the time of retirement. A 
member will be required to choose the option within 30 days of the retirement date or the 
maximum retirement allowance will be granted. In the case of disability retirements, a member 
may elect to change any prior option selection within 30 days of approval of the disability 
benefits by the PPF Board. 

> Maximum Retirement Allowance: The Maximum Retirement Allowance is the highest 
pension to which a member is entitled by law. Under the Maximum Retirement 
Allowance, the pension ceases upon the member's death, and no further pension 
payments may be made to any survivors. 

> Ootion one- 100% Joint and Survivor: Upon the member's death, the designated 
beneficiary receives 100% of the member's total monthly benefit for the rest of his or her 
life. Only one beneficiary may be named and may not be changed. If the beneficiary 
predeceases the member, pension payments continue at the reduced rate unchanged; 
a new beneficiary may not be named and benefits cease upon the death of the member. 

> Option two-Annuity: Upon the member's death, the designated beneficiary receives 
a retirement allowance of ninety percent or less (but not less than ten percent) payable 
for the life of the designated beneficiary Only one beneficiary may be named, and that 
beneficiary may not be changed. If the beneficiary predeceases the member, pension 
payments continue at the reduced rate unchanged; a new beneficiary may not be 
named and all benefits cease upon the death of the member. 
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> Option three-5 Year Certain: If a member elects this option, the benefit is payable to 
the retiree for life; however, if the member dies within 5 years of retirement, the benefit 
is only payable to the designated beneficiary until the 5th anniversary of the member's 
retirement. For example, a member may elect this option and live for 15 years after 
retirement, upon the member's death the benefit would cease and not be payable to a 
beneficiary Conversely, if a member died one year after retirement, under this option 
the benefit would be payable to the beneficiary for 4 more years. 

> Option four-1 0 Year Certain: If a member elects this option, the benefit is payable to 
the retiree for life; however, if the member dies within 10 years of retirement, the benefit 
is only payable to the designated beneficiary until the 1Oth anniversary of the member's 
retirement. For example, a member may elect this option and live for 25 years after 
retirement, upon the member's death the benefit would cease and not be payable to a 
beneficiary Conversely, if a member died 3 years after retirement, under this option the 
benefit would be payable to the beneficiary for 7 more years 

> Option five-Joint and Survivor with " Pop-up": Upon the member's death, a 
retirement allowance in an amount equal to either 50% or 100% of the member's 
retirement allowance shall be paid for life to the designated beneficiary. If the 
beneficiary pre-deceases the member, the retirement allowance "pops up" or reverts to 
the Maximum Retirement Allowance, as if no retirement option was selected. 

I Reinstatement 

Before Service Retirement Eligibility 

Return with five years and member contributions not withdrawn 
Pursuant to New York City Administrative Code (NYC AC) § 13-240, if member contributions 
have not been withdrawn and the member returns to service within five years of the separation 
date, membership with the Fund has not ceased. According ly, the prior service must be 
automatically cred ited to the member. The member's required contribution rate would continue 
to be based on the member's original tier and appointment date. 

Return with five years and member contributions are withdrawn 

Tier 3 to Tier 3 
To receive credit for the prior NYPD time if contributions have been withdrawn, the member 
must purchase the prior service through a Chapter 646 or Chapter 552 buyback. Members 
who are rehired and would obtain an equated date between July 1, 2009 and March 31 , 2012 
have to complete a Chapter 646 to be considered Tier 3 instead of Tier 3 Revised. A Chapter 
552 buyback would not move a member from the Tier 3 Revised Plan to Tier 3. 
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Tier 3 to Tier 2 
If a member resigned while Tier 2 was in effect and reinstated after Tier 3 was enacted (July 
1, 2009) that member would have to complete a Chapter 646 buyback to tier reinstate 
pursuant to New York State Retirement and Social Security Law (RSSL) § 645. The member's 
contribution rate would be governed by RSSL § 645. 

After Service Retirement 
If, after Service Retirement, a member rejoins the NYPD (i.e., reinstates as a uniformed 
member), the pension stops and an active membership begins in the Police Pension Fund; the 
member will receive a new Tax ID Number. A reinstated member must work at least five years 
after reinstatement before the new service and the prior service from the earlier retirement may 
be combined for purposes of retiring on a recalculated pension or receiving escalation benefits. 

I Retiree Employment Restrictions 

NYCPPF retirees must comply with post-retirement earnings restrictions to ensure any portion 
of the retirement allowance is not jeopardized. All PPF retirees are subject to post-retirement 
limitations and reemployment restrictions. Violations of any of these laws and/or rules may 
jeopardize some or all of the retirement allowance. Members are encouraged to consult with 
PPF prior to accepting any post-retirement employment. 

According to §1117 of the New York City Charter, a pension must be suspended or forfeited 
for retirees employed by New York State or any of its political subdivisions unless the pension, 
plus the job's salary or compensation, is less than $1 ,800 per year. However, sections 211 and 
212 of the RSSL may enable service retirees to earn higher amounts. 

Service and Vested Retirees-Under 65 

Section 211: Waiver Required 
RSSL Section 211 enables New York State or any of its political subdivisions to hire retirees 
who possess certain qualifying skills; however, such an employer needs to obtain a Section 
211 Waiver on behalf of the employee. It is the retiree's responsibility to ensure the employer 
obtains the 211 Waiver and it remains in force throughout the employment period The NYS 
Civil Service Commission and the NYC Department of Citywide Administrative Services 
(DCAS) are among the entities empowered to grant a Section 211 Waiver. 
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Section 211(a)- Earnings Cap 

If the position's salary or compensation is over $30,000 and the position is with a former 
employer (except the NYC Dept. of Ed.), the maximum salary or compensation the non
disability retiree may receive is calculated as follows 

Basis: Current salary at retirement rank (salary = base salary + all overtime types + 
uniform allowance +worked vacation) 

Less: Retirement allowance 

Equals: Maximum annual earnings 

The Police Pension Fund will suspend the retirement allowance if the retiree earns more 
than the maximum annual earnings. 

Section 211(b)- No Earnings Cap 

If the position the non-disability reti ree seeks is not with a former employer, the reti ree may be 
hired with no earnings limitations. However, the employer must obtain a Section 211 Waiver on 
behalf of the employee. 

Section 212: Earnings Cap 
Under RSSL Section 212, a non-disability retiree under 65 years of age may be employed by 
New York State or any of its political subdivisions without prior approval of the New York State 
Civil Service Commission or DCAS. However, the employee's annual salary or compensation 
must be equal to, or less than, an amount determined by the New York State Legislature 
(currently $30,000) A retired PPF member must notify the Executive Director of NYCPPF in 
writing if he intends to exercise this right. If the retiree's earnings exceed the state-established 
limit, PPF will suspend the retirement allowance. 

Retirees Age 65 and Over 
In the calendar year in which a non-disabi lity retiree attains age 65, and every year thereafter, 
the retiree has no restrictions on retirement earnings paid by New York State or any of its 
political subdivisions. 

Tier 3 SPD September 2016-Page 26 



 

87 

Public Benefit Corporations 
Section 1117 of the New York City Charter does not apply to Public Benefit Corporations 
(PBCs), so all retirees may work for such corporations with no earnings limitations. 

The following are some common PBCs, including but not limited to: 

4) Metropolitan Transit Authority 

4) New York City Housing Authority 

4) New York City Transit Authority 

4) New York City Dormitory Authority 

4) New York City School Construction Authority 

t> New York City Convention Operating Corporation 

t> New York City Health and Hospitals Corporation 

4) New York/New Jersey Port Authority 

4) New York State Urban Development Corporation 

4) Waterfront Commission of New York Harbor 

Safeguards 
If a disability retiree becomes ineligible for primary Social Security benefits before reaching 
age 65, the retirement benefits from the Fund shall cease. If the disability benefit is not 
conditioned on receipt of Social Security Disability benefits, but the retiree engages in 
employment or business activity that would render the retiree ineligible for primary Social 
Security Disability benefits, the benefit from the Fund will also cease. 

If the disability retiree is found to be ineligible for disability benefits but is otherwise eligible for 
City employment, the retiree will be placed on a preferred eligible list with the City of New York. 
The disability benefit will continue until the retiree is offered a civil service position from the 
preferred eligible list, at which time the disability benefit shall cease. 
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I Death Benefits 

In Service 
To be eligible for an Ordinary Death Benefit, a member needs to have completed ninety (90) 
days of uniformed service with the NYPD. 

The Ordinary Death Benefit is calculated as follows: 

3 x member's salary raised to the next highest multiple of $1,000 

-plus-

a return of the member's accumulated contributions 

The Ordinary Death Benefit is paid to a beneficiary designated by the member. Members may 
designate multiple beneficiaries. 

Any death benefits paid, except for the Accidental Death Benefit, are in lieu of all other 
statutory death benefits. 

Vested But Not Yet Collecting 
A vested member who dies prior to payability is entitled to 50% of an ordinary death benefit. 

Accidental Death 
An accidental death benefit is payable to an eligible beneficiary if the member dies before the 
effective date of retirement as the natural and proximate result of an accident sustained in the 
performance of duty, not caused by the member's own willful negligence. 

The application for Accidental Death Benefits must be filed within two years of the death of the 
member. 

Eligible beneficiaries are dictated by statute, payable in the following hierarchy: 

1. A surviving spouse who has not renounced survivorship rights in a separation 
agreement, until remarriage; or 

2. Surviving children until age 25; or 
3. Dependent parents; or 
4. Any other person qualified as a dependent on the final tax return of the member until 

such person reaches age 21 . 

In the event that a class of eligible beneficiaries consists of more than one person, the benefit 
will be divided equally. 
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The benefit is paid as follows: 

A New York City-paid pension based on 50% of final average salary 

-plus-

Special Acciidental Death benefit (SADB): A New York State-paid pension 
equal to the member's final year's salary, less the New York City-paid 

pension, less the Social Security benefits. 

If an Accidental Death Benefit payment to an eligible beneficiary does not exceed what an 
Ordinary Death Benefit would have been, a lump sum payment of the difference between the 
Ordinary Death Benefit and what was paid as an Accidental Death Benefit will be paid to the 
last eligible beneficiary listed above. 

If there are no eligible beneficiaries, the death benefit will be converted to an Ordinary Death 
Benefit and the Fund will pay the designated beneficiary on file. 

I Beneficiaries 

All members designate a beneficiary (or beneficiaries) for Death Benefits when joining the 
PPF; however, whenever a member's social condition changes (e.g , marriage, separation, 
divorce), the beneficiary designation should be updated. 

Reviewing beneficiary designations regularly is well worth the time and effort; doing so protects 
both assets and heirs. Tax filing and open enrollment periods are recommended times to do 
this. Major life events, e.g., marriage, remarriage, divorce, birth, adoption and death, often 
create the need to update beneficiaries. 

Checking Your Beneficiary 
To obtain beneficiary information, either visit PPF in person or mail a request to the New York 
City Police Pension Fund, 233 Broadway, 19th Floor, New York, New York, 10279, attention 
Membership Services Unit. Due to privacy concerns, telephone and e-mail requests are not 
permitted. 

Changing Line Organization Beneficiaries 
Whenever checking beneficiary information with the PPF, remember to also contact the 
appropriate line organization at the address and number listed below to obtain beneficiary 
information in those records, as well : 
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Police Officers Patrolmen's Benevolent Association (PBA) 212-349-7560 

Sergeants Sergeants' Benevolent Association (SBA) 212-431 -6555 

Detectives Detectives' Endowment Association (DEA) 212-587-1000 

Lieutenants Lieutenants' Benevolent Association (LBA) 212-964-7500 

Captains & above Captains Endowment Association (CEA) 212-791-8292 

Changing Beneficiaries 
The PPF Change of Beneficiary Form is available on the PPF website. The form must be 
notarized and may be mailed to: New York City Police Pension Fund, 233 Broadway, 19th 
Floor, New York, New York, 10279, attention: Membership Services Unit Questions may be 
directed to Membership Services at 212-693-5850. 

Changing Health Insurance Dependents 
To change the dependents on health insurance by mail or in person, please contact the NYPD 
Health Insurance Section, 51 Chambers Street, 3rd Floor, New York, New York 10007 or call 
646-610-5122 for information. 

Changing Deferred Compensation Plan Beneficiaries 
If enrolled in the NYC Deferred Compensation Plan, call 212-306-7760 for information about 
updating Plan Beneficiaries. Information is also available at www.nyc gov/OLR. Click on Forms 
and Downloads and download the Beneficiary Distribution Guide/Form. 

Guide for Surviving Beneficiaries 
There are few situations in life more stressful than the loss of a loved one; there are no words 
of comfort at such a difficult time. This section is designed to aid the survivors of PPF 
members by providing a checklist of who to contact upon the death of a PPF member or 
reti ree, and the information that is required. There are four calls to make: 

1. NYPD Operations Unit 

)> Survivors should call NYPD Operations at 646-610-5580, located at NYPD 
Headquarters, 1 Police Plaza, New York, New York 10038. Pall bearers may be 
requested at that time and are available for all five City boroughs, Long Island, 
Westchester, Rockland, Orange and Putnam counties. 

2. NYC Police Pension Fund 

)> Please notify PPF in writing at 233 Broadway, 19th Floor, New York, NY 10279, 
attention: Death Benefits Unit or by telephone at 212-693-5619/5919. Please 
have the following information available at the time of the phone call: the firs'!, 
middle and last name of the deceased; the date of death; Social Security Number 
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of the deceased; name of the next of kin; and name, address and phone number 
of the executor or executrix of the estate, if applicable. 

> The Fund will need: 

./ A certified copy of the death certificate; 

./ A copy of the paid funeral bill; 
"" A copy of the marriage certificate, if applicable; and 
./ A copy of the beneficiary's Social Security card. 

Prompt receipt of these items will expedite the Fund's ability to make payments 
to any beneficiaries. 

3. Member's line organization 

4. 

> Contact the appropriate line organization below, and ask about a possible life 
insurance policy and whether any continuing optional benefits are available: 

PBA 125 Broad St. 

DEA 26 Thomas St. 

SBA 35 Worth St. 

LBA 233 Broadway 

CEA 233 Broadway 

Health Benefits Program 

11th Floor 

First and second floor 

Suite 1801 

Suite 1801 

212-349-7560 

212-587-1000 

212-431-6555 

212-964-7500 

212-791-8292 

> Contact the NYC Health Benefits Program to request the appropriate health 
benefits forms. This Program is located at 40 Rector Street, 3rd Floor, New York, 
NY 10006 and can be reached at 212-513-0470. 
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Marks Paneth LLP 
685 Third AVGnUG 
New York. NY 10017 
p 212.503.8600 
F 212.370.3759 
markspanoth com 

To the Board of T rustees of the 

INDEPENDENT AUDITORS' REPORT 

New York City Police Pension Funds: 

Report on the Combining Financial Statements 

M A RKS P A NETH 
A CC::OV N 1 1\N I \ I' A QV I S OR S 

We have audited the accompanying combining statements of fiduciary net position of the New York City 
Police Pension Fund, New York City Police Officers' Variable Supplements Fund, and New York City Po lice 
Superior Officers' Variable Supplements Fund, which collectively comprise the New York City Police 
Pension Funds (the · Funds"), a fiduciary fund of the City of New York, as of June 30, 2017 and 2016, 
and the related combining statements of changes in fiduciary net position for the years then ended, and 
the related notes to the combining fin ancial statements, which collectively comprise the Funds' basic 
combining financial statements as listed in the table of contents. 

Management's Responsibility for the Combining Financial Statements 

Management is responsible for the preparation and fair presentation ofthese combining financial statements 
in accordance with accounting principles generally accepted in the United States of America; this includes 
the design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of the combining financial statements that are free from material misstatement, whether due to 
fraud or error. 

Auditors' Responsibility 

Our responsibility is to express opinions on these combining financial statements based on our audits. We 
conducted our audits in accordance with auditing standards generally accepted in the United States of 
America. Those standards require that we plan and perform the audit to obtain reasonable assurance about 
whether the combining financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
combining financial statements. The procedures selected depend on the auditor's judgment, including the 
assessment of the risks of material misstatement of the combining financial statements, whether due 
to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the 
Funds' preparation and fair presentation of the combining financial statements in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Funds' internal control. Accordingly, we express no such opinion. 
An audit also includes evaluating the appropriateness of accounting policies used and the 
reasonableness of significant accounting estimates made by management, as well as evaluating the overall 
presentation of the combining fin ancial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinions. 

Opinions 

In our opinion, the combining financial statements referred to above present fairly, in all material respects, 
the combining fiduciary net position of the Funds as of June 30, 2017 and 2016, and the changes in 
combining fiduciary net position for the years then ended in accordance with accounting principles 
generally accepted in the United States of America. 

® f"lorison KSi 
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Other Matters 

Required Supplementary Information 

Accounting principles generally accepted In the United States of America require that the Management's 
Discussion and Analysis, Schedule 1, Schedule 2, and Schedule 3, as listed in the table of contents, be 
presented to supplement the basic combining financial statements. Such information, although not a part of 
the basic combining financial statements, is required by the Governmental Accounting Standards Board 
who considers it to be an essential part of the financial reporting for placing the basic combining financial 
statements in an appropriate operational, economic, or historical context. We have applied certain limited 
procedures to the required supplementary information in accordance with auditing standards generally 
accepted in the United States of America, which consisted of inquiries of management about the methods 
of preparing the information and comparing the information for consistency with management's responses 
to our inquiries, the basic combining financial statements, and other knowledge we obtained during our 
audit of the basic combining financial statements. We do not express an opinion or provide any assurance 
on the information because the limited procedures do not provide us with sufficient evidence to express an 
opinion or provide any assurance. 

Other Supplementary Information 

Our audits were conducted for the purpose of forming an opinion on the basic combining fina ncial 
statements. The Introductory Section, Additional Supplementary Information, Investment Section, 
Actuarial Section, and Statistical Section, as listed in the foregoing table of contents, are presented for the 
purpose of additional analysis and are not a required part of the basic combining financial statements. 

The Additional Supplementary Information (Schedules of Investment Expenses and Administrative 
Expenses) is the responsibility of management and was derived from and relates directly to the underlying 
accounting and other records used to prepare the basic combining fin ancial statements. Such information 
has been subjected to the auditing procedures, applied in the audit of the basic combining financial 
statements and certain additional procedures, including comparing and reconciling such information 
directly to the underlying accounting and other records used to prepare the basic combining financial 
statements or to the basic combing financial statements themselves, and other additional procedures in 
accordance with auditing standards generally accepted in the United States of America. In our opinion 
the Additional Supplementary Information is fairly stated, in all material respects, in relation to the basic 
combining financial statements taken as a whole. 

The Introductory Section, Investment Section, Actuarial Section and Statistical Section have not been 
subjected to the auditing procedures applied in the audits of the basic combining financial statements and, 
accordingly, we do not express an opinion or provide any assurance on them. 

October 27, 2017 
(except for the Other Supplementary Information, 
as to which the date is December 21 , 2017) 

M A RKS P J\ NETH 
ACCOVNT/diiT$ & AOV I $0~$ 
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NEW YORK CITY POLICE PENSION FUNDS 
MANAGEMENT DISCUS SION AND ANALYSIS (UNAUDITED) 

FOR THE YEAR.S ENDED JUNE 30, 2017 AND 2016 

This na rrative discussion and anatysis of the New York City Police Pension Funds ("POLICE" or the 
'"Funds"), provides an oveMew of the Funds oombining financial actiWiis for the Fiscal Ytaf'i ended 
June 30, 2017 and 2016. It is meant to assist the reader in ur.derstanding the Funds combining financial 
~tatements by providing an overall revie w of the combining financial activities during the years and the 
effects of iignificant changes, as well as a compariion with the prior year's activity and results. This 
discunion tnd analy!iis is intended to be read in conjunction with the Funds combini'lg financial 
statements. 

The Funds administer: the New York City Polioe Pension Fund. Tiers1. 2. tnd 3. in conjunction with the 
establishment of an administrative steff separate from the New York City Polioe Department. in 
accordance with Chapter 292 of the Laws of 2001 - Qualified Pension Plan {'QPP") - as set forth in the 
Administrative Code of the: City of New Yori< ('ACNY1 § 13-2 14.1; the Pofioe Superior Offioers' Variable 
Supplements Fund ("PSOVSF"), as set forth in ACNY § 13-278: and the Police Officers' Variable 
Supplements Fund fPOVSF"), as set forth in ACNY § 12-268. 

Overview o f BaS-ic Combining Financial StatementS-

Tht fol)ov,;ng discussion and analysis is intended to serve as an introduction to the Funds basic 
combining tlnanciaJ statements. The basic combining flnandal statementS-, which inctude the financial 
statements of each of the above stated Fvnds are prepared in accordance with Governmental Aooounting 
Standards Sotrd ("GASB1 prooouncements. 

The Combining Statements of Fiduciary Net Position - presents the financial position of the 
Fund.s at fiJCII year-end. It ptovides information about the natu,.. and amounts of resources with 
present servioe capacity that the Funds presently control {assets), consumption of net assets by 
the Funds that is applicable to a future reporting period (deferred outftow of resources), present 
obligetioM to sacrifice re.souroe.s that the Funds have little or oo discretion to avoid (liabifities). 
and acquisition of net as.sets by the Funds that is applicable to a future reporting period (deferred 
inflow of resources) with the d ifference between assets/deferred outflow of resources and 
liabilities/deferred inRow of re.souroe.s being reported as net position. Investments are shown at 
fair values. All other assets and liabilities are determined on an aeerual basis. 

The Combining Statement$ of Changn in Fiduciary Net Posit ion - pre:Hnts ttle results of 
activities during the fiseal year . All ohangM affecting the assets/deferred outflow and 
tiabtJitie:S!deferred inftow of the Funds are reftected on an accrual basis when the activity 
occurred. regardless of the timing of the related cash flows. In that regard, changu in the fair 
vetuu of investments are included in the year's activity as net appreciation (depteciation) in fair 
value of investments. 

The Notes to Combining Finan cial Statementi - provide additional infOfmation that is 
essential to a full understar.cling of the data provided in the combining financial statements. The 
notes present information about the Funds' accounting policies, significant ac-count bsJances and 
activities, materialliiks, obligationi, continge:ncie:i end subsequent events, if any. 

Requir ed Supplementary Information - includes the management discussion and analysis, 
and the notes to combining financial statements as required by tile GASS. 
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HEW YORK CITY POLICE PENSION FUNDS 
MANAGEMENT Dl SCU SSION AND ANALYSIS (UNAUDITED) 

FOR THE YEARS ENDED JUNE 30,2017 AND 2016 

FINANCIAL HIGHLIGHTS 

The Funds net position restricted for benefits increased by $3.9 billion, or 11% to $39.2 billion in Fiscal 
Year 20 17 compared to Fiscal Year 201C, and increased by $153.4 million. or .44% to $3~.3 billion in 
Fiscal Year 2016 compared to Fiscal Yoear 2015. The Funds net position resfriocted for benefrts increased 
In Flsctl Ytlrt 2017 tnd 201C dut to. en !ncrttlt In IJJttl tnd tht oont!nut<l growth of tht nltiontl 
economy. 

Changes in Fi duciary Net Positio n 

Years Ended June 30, 2017, 2016 a,nd 2015 

(In tho usands) 

2017 2016 20 15 

Additions: 

Member contributions s 276,3() 1 s 249,92 1 s 24 t . 102 

Employer contributions 2.293.S40 2.3Q3.940 2,3()Q.~1 Q 

Net inwstmenl income 4,286,894 403,534 1,098,220 

Lillglllon Income e.o~1 2.970 1,042 

Net receipts from other retirement sy stems 2,450 3,786 3,574 

Total additions s 6.8~7.542 s 3.054,15 1 s 3.653.557 

Deductions: 

Benefit payments and withdrawals 2.984,&33 2.882.223 2.749.775 

Administratiw expenses 1S,Q17 1S.47S 17,903 

Total deductions 3.003.750 2.QIIl0.701 2.767.67S 

Net increase in net position 3,863,792 153,450 885,879 

Net position rutrloted tor benefit s 

Beginning of year 35,311,979 35,158,529 34,272,650 

End of year $ 39.175.77 1 $ 35.311.979 s 35.158.529 

Ourlfl!g Flse.l Yttr 2017. member oontrlbutlonslncretstd by 1 1'4 to S27C.3 million 11 comptrtd to Fitcel 
Year 20 16 contributions of $249.9 million. This change was due to members in creasing their deductions. 
During Fiscal Year 2016. member contributions increased by 3.6% to $249.9 million as compared to the 
Fiscal Year 2015 contributions of $24 1. t million. In accordance with the pension plan requirements. 
certain members. under certain conditions, may elect to increase their deductions. 

Emp&oyer contributions in Fiscal Year 201 7 were 52.29 biOion. a decrease of 4.2% from Fiscal Year 20t6 
contributions of $2.39 billion primarily dlJe to a net aciuarial gain. In Fiscal Year 2016, the contributions of 
S2.30 billion represented en lnerees. or 3.7~ from F'tleel Yur 201~ contributions of S2.31 bflllon. 
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HEW YORK CITY POLICE PENSION FUNDS 
MANAGEMENT Dl SCU SSION AND ANALYSIS (UNAUDITED) 

FOR THE YEARS ENDED JUNE 30 2017 AND 2016 

Btntfit payments and withdrawtll wert: S2.Q8 billion, 52.88 billion. tnd 52.76 bil ion for tht Fitotl Yurt 
ended June 30, 2017, 20·16 and 2015, respectivety. This is primarily due to an increase in the number of 
re th es eligible for benefits . 

In Fiscal Year 2002, Chapter 292 of the New York State laws of 2001 provided the Funds with corpus 
funding for tdminlstratlvt txpt ns.,, In Flsoel Yul'l 20'17, 2016. 2016 the administrative txptnlts were 
St8.9 million; $18.5 milion; and in $17.9 miOion, respectively. The fiscal year increases are primarity due 
to contractual s.elary obligations. 

FIDUCIARY HET POSITION 

In Fiscal Year 20H . the Funds experienced an 11% increase in the oombined net position restricted for 
benefits. due to an increase in assets. compared to Fiscal Year 2018. when a .44% increase from Flscal 
Yt1.r 2015 wu not• d. 

Fiduciary Net Position 

June 30. 2017. 2016 and 2015 

(In thousa nds) 

2017 2016 2015 

Cash s 110 .372 $ 118.857 $ 52.320 

Reo•ivables 1.050.6211 ll8Q.3G8 840.998 
Investments - at fair value 39. 413.442 35 .677.344 36.224.220 

Ccllateral from securities lending 3.916 .225 3 .078.231 2.792.751 
Otltar assets 11.ee1 16.1()4 14.879 

Total assets 44. 508.335 39.879.854 39.925.168 

Accounts payable a nd ocher l iabilities 1. 416 .339 1.489.644 1.973.888 

Securit ies lending 3.916 .225 3 .078.231 2.792.751 

Total l iabilities 5.332. 5&1 4.567.875 4.766.6 39 

Net posit ion restricted for benefits S39.175 .n 1 $35.311.979 $35.158.529 

Reeeivabies and payabies related to investment securities are primarily gener ated through the timing 
d ifferences bet>A·een the trade and settlement dates of investment securities purchased or sokl. 
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NEW YORK CITY POLICE PENSION FUNDS 
MANAGEMENT Dl SCU SSION AND ANAL'fSIS (UNAUDITED) 

FOR THE YEARS ENDED JUNE 30,2017 AND 2016 

INVESTMENT SUMMARY 

lnvestrmnt Summary 
June 30, 2017 

(In thousands! 

lnvtibnintt - At filir Villue: QPP PSOVSF POVSF 

Short~tem Investments: 

Comtreial Paper $ 248.823 $ s 
Sh~term im.estment lind 218,581 8,551 

Discount Notes 4,755 

Debt securities: 

U.S. Go\emment and Agencies 4,054,628 15 

Corporate other 3,647,570 

Promissory Notes 

Equily stOurities e.518.200 

AltemslhE in..estments 7,20Q,973 

Coltecti\4 trust tmcb; 
lnttrr•tion~l aquity 6,552,823 73,055 404,825 

Oom4:tlic equtty 6,785,844 7Q,630 444,732 

Mortglgt debt lftCUrity 308.817 

Trei!I.M'y ln.fi1Uon J)f'Oiteted ttourities 1,51l2,Q09 

Fixed income 731,787 77,417 452.707 

Coltatera from securities lending 3,853,421 9,556 53,248 

Total lnwstments $41,72 1,176 $214,413 $ 1,364,078 

Combined 

s 24M23 

227, 132 

4,755 

4,054,643 

3.647,570 

M18.200 

7,209,973 

7,030, 703 

7,310,206 

308.817 

1,592,Q09 

1.2e1,911 

3,916,225 

s 43,329,007 
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NEW YORK CITY POLICE PENSIO~ FUNDS 
MANAGEME.NT Dl SCU SSION AND ANALYSIS (UNAUDITED) 

FOR THE YEARS ENDED JUNE 30, 2017 AND 2016 

INVESTMENT SUMMARY 

lnvt!itment Summary 
June 30, 2016 
(In thousands) 

lnve5tments- At fair value: QPP PSOVSF POVSF 

Sheri-term investments: 

U.S. treasury bills snd agencies $ 293,310 $ 258 $ 4,501 
Conmercisl paper 75.098 1.1103 10.803 

Shori·lerm imestment lind 464,188 2,045 5,7 10 

OebC s.ecurities: 

U.S. gO\emment and agency 4,148,78a 71.705 185,812 
COI'pOrste other 2,721,403 48,075 136,700 

Equit! securities a.180.793 

Altemetiw in'o@stments 6.382.258 

Collectiw trust llnds: 

~emational ~uity 5.402.281 114.821 338.078 

Domestic equtty 5,803,115 210,014 612,5Q7 

Mortgoge dibt Oi<)Urily 302.440 

Tresst.IY lnflaUon protected securities 1.~.457 

Fixed income 656.243 

Collateral from securities lending 2,945,709 35,508 97,014 

Total hl.@:stments $36.879.081 $484.329 $1.392.185 

Combined 

$ 298,1 19 
87.804 

471,943 

4,40a,303 
2.906,178 

a.180.793 

6.382.258 

5.856.080 
6,625,726 

302.440 

1.503.457 

656.243 

3,078,231 

$38.755.575 
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NEW YORK CITY POLICE PEN SION FUNDS 
MANAGEMENT DI SCUSSION AND ANALYSIS (UNAUDITED) 

FOR THE YEARS ENDED JUNE 30,2017 A ND 2016 

Due to the long4erm nature of the Funds liabilities. the assets are invested with a long·term inves tment 
horizon. Assets are invested in a diversified portfoio of capital maritet securities. Investments in these 
assets are expected to produce higher retums, but are also subject to gre-ater volatiity and may produce 
negative retums. For example, the Russel l 3000 Index. a broad measure of the United States stock 
market gained 18.61% tnd 2.141% In Rtotl Yeal"' 2017 and 2018. respectively. Also In 2017, tht 
European. Austral ian, and Fer East lntemationel lndex gained 20.45,.,, but lost 10.24% in 20;18. In Fiscal 
Y ear 2017, the Emerging International Market gained 23.75%, while in FiscaJ Year 2016 it gained 
12.05%. The retums of the Funds have been consistent with the broad market trend. Fot the three-ye-ar 
period ended June 30, 2017, the overall rate of retum on investments was a gain of 6.19 %, for the five· 
year period the overall rete of return wes a gtin of 0.63~. and for the ten-year period there wes a gain of 
Me%. 

Assets are invested long.term fat the benefit of the Funds participants and their beneficiaries. All 
investments are managed by registered investments advisets, pursuant to applicable laws and to 
guidelines issued by The Comptroller of the City of New York . CoDedively, the investments utilize fifty· 
three domettio equity menagel"'. twenty·IIX lntematlonal equity manaper1. teventeen hedge fund 
managers. sixty·fO\lr ptlvete rul estate managers, one real utate equity manager. seve.n Infrastructure 
managers. one hundred sixty-seven ptivate equity investments managers, and fifty-six fixed income 
managers. 

Assets ere allocated in eoeordanoe wtth policy adopted periodic&Oy by the Funds Boards of Trustees. The 
ptretnta.gt In .. ch etleQOry 11 determined by • study lndioltlng the probtbte ratet of rtt\lm end ttvel l of 
risk for various asset allocations. The actual allocation may vary from this policy mix as market values 
shift and as investments are added or terminated. 

Contact information 

This flflaneial repor1 is designed to provide a general oveMew of the New York City Police Pension Fund.s 
finances. Questions concerning any data provided in this repor1 or requests for additional information 
shoukt be directed to the Acting Chief Accoontant. New York City Police Pension Fund, 233 Broadway. 
25f! Floot, New York, NY 10279. 
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NEW YORK CITY POLICE PENSION FUNDS 
COMBINING STATEMENTS OF FIDUCIARY NET POSITION 

JUNE 30, 2017 
(In thousands} 

TOTAL 
QPP P&OV &F POVV Ellmll\atlon.s Fund.s 

ASSETSt .,.,. • 107.901!1 • ... • toeo • • I ·IQ,,J72 

Rocei>Qblos. 

'"""'"'m""' 81f(lt..nt•• JoOid ti!M.O~ 1'7,~0i: 100.7~ (117,396 
M••'CIIW lof,on• (Nut• 6) 2).4,570 2)4,870 
TtM'tciTUtlle O!lmlnga d\te lrOmfto 0P" lo/t'om 

V11riilb iW Supi)!Oo.,·ow ot• F..tod* lao FY 14, 15 , &. 17 326, l $16 1,870,802 1,03&.-ll37 (~.044,834) 

At!CIIAd luUUtOIIIIil od IJ'\otdilf!(lll ~.238 •• ••• !S,ABl 

Tc""' receNNII• I ,?M!,OI!b I 6(17 ,~0 l , l;)tM" ~ :\ ,D4<1 ,(1:M) l,O!'.O.C'IXI 

~VI :: IMl'N'n~ - A I IIOit~!t Nt( .... l"ll ~ I'WIQ3)-

81'10f1MII'm .,...oilmont~ 
COmrnercllll l).:ll)er 2;10.02'3 24(1,(12J 
Btouot-t ... m lll...,.llttll .. oll ki1.t 218,581 as•• 227. t!t2 
Ol.$1i01.10t nolO$ 4 , 760 4,7c.:i 

0.1:11 teturit"'-1 

u.a. ooo.ommot1t ooo oooncv 4.0!M.028 •• .4.064.04!1 
~enndol~ 3.047}}70 3.047.&'10 
eq .. tv IIOICI!Iftlti 6,518,200 6,518,200 
Atleomt~tf\e •~trnent• 7.200.9r.t 7,209.ti7,J 

Colio!<:ll~ ··~· 11#:1(111 
f'hlod lnoomo 731,787 71A11 452.707 1,261,911 

t)om~lllc: "'Qt"IY o.r~.ti"" TP.G:JO liM! 137 r.:n0,700 
bll.liiiWIIiOflllll aquit )' 8,6!U,823 73,1)!16 404,1UI 7,030,703 
MOtl(II)QCI debt ICIWI'IIy 30e.e•7 lOIJ.G 11 
TrMMilury in8M!IU.o !)n)Cwc':IOKJ li.W::utll"h 1,50:2,000 1,5!.)2,000 

(;(lllllteml IIQrn IOQUIItiM 'Cn(llrog ;,,fllt.-1.421 9 to•.t) (i;J.74~ >t.61(V?!I 

Tolat lthostmonts 41,721. 176 2.44,413 1.3G4.076 43,329,00:7 

OTHeR A88ET8 17,001 17,(187 

TO!SII liUtirllf 43,104,830 l ,042B27 2,605.503 (3 04o4 ,6"") 44,508,335 

I IAII t iUIJ$: 

ACOOI#II!i p.l)'QbiO 468,080 •• 290 400,334 
l)~yt~lje tlr !n-lrnttnt 11.Wn ll88 Pl.tiCh"lled OMI.303 17,7{10 100..«111 (174,70CJ 
At!CtuOKJ btl . .... ,. j).ll~~l:ot;JI 8A,I1 1 l t2,!l&O 71..131) 2f2.2!MI 

T'n!tnltctmtllc 011rn1ngs due tromrto OPP to/'t'om 

V•IMIIoit8141tlf;J111lWll li Ft~~da brFY 14, 158; 17 2,718,430 75,o444 260.761 (3,04o4 ,634) 
Becvii!IO. MlncllnQ (NOt<O 2) 3,863,421 O,!Y'.IO 63.24-8 3,010,226 

Tot.:.l li.lbilitiH 7,681,314 215.248 ....... (3,044,634) 6,332,664 

NET POSITION A£8TRIC1£0 FOA B£NEFml: 
BCf'!ot'tl to bo PIOWdcd tly OPP ~C..423,0:W ac;,4z;J,O~ 

o ... .-,, .., .,. ''"'"'d!KI tty v 6 t 1 'ri7 ,:\7~ i,M'I liM ;'1,7~, ?<1Ct 

TotAI I'IOt potiiiOn roslrlelod lOt l»nc!!\1!1 tM.42:U~ I U'27.370 t2.024.M7 • !l'l.17t1.7'11 

The accompanying notes are a n integral part of these combining financial s ta tements. 
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NEW YORK CITY POLICE PENSION FUNDS 
COMBINING STATEMENTS OF FIDUCIARY NET PO SinON 

JUNE 30, 2016 
!In thousands! 

TOTAL 

Glf'P P 80VSF POV8F B lm l natton:; Fund:; 

AI& iT&: 

"''" • 11G. t!l • .., • USt • . • 11!.M7 

Rec:d"\otl~ : 

r~tment sec.urtues J()ICI !71.123 26.4Sl 6§.941 £61.224 
Member kNins ~e S) 2S1.t61 251.861 
Tl"aMtelTable eaml~"~gs due fl'om'to QPP to.'fl'om 

Vorsaore iuPOI.-nents FUnas FY 14 anclli 32-i.lii 2.60.000 110.000 {ili.1ii) 
Aee1UeCIIntel'6t oi'ICI dl~ncls 68. 102 ____!2! 2.317 U??l 

Total re«<..eblcs 1 • .219.~1 ~7.257 ~"$3.26S (916. 19S) ~9.3Qa 

~Sn.1ENTS-Al blr \Glue: (No!es 2 one! 3): 

~on-term ln-.es tments; 

eommert.r• Pll*l' 7i,OSI UOl 10.10) 17.1~ 

&hOrt-ten"r''ll"f\ej.tmetll 1\jncf 44C. t!! 2.0 .. ! 5.710 471.!0 
U.S.. tre:ls~ bills a nd ~encles 293.310 , .. 4.5!1 2!8.119 
Clsc:OWtt no:es 

Oetll U C.UI'Itle;,; 

u.&. oo~oemmem Met ODMCY • . 143.78! 71.70! 1IS.t12 4.401!.303 
Corpomtc: ~d ottt.er L721.403 48.075 126.700 2. 506.178 

&Qulty sec\lrtttes 6,1to.7U 6.1S0.7il 
AtiC:triiJII'oe IMetlMetllS i .li2.2SI &,li2:.2SI 
OOIIeeth.e trust l.lncJs: 

Fixed lneomc: 6!6.243 656.243 
Don'lestk: eQUity 5.SOl.115 210.014 912.597 6.625.726 
lntetnsiiOI\III eQu?IY i .402 . .2i1 114.121 11i.i71 s.as&.oao 
MOttg!IQe debt ~ecult1y 302.440 !02.440 
nessury lntl51!on protected secultl!es 1.50).4$7 1.503.457 

OoiiOlC11111 from J«urltiH lcnclng 2.94S.70i l5.soa 97.014 l .078.231 

Tole! tn..estment.s 3&.87!1.031 ~ 1.392.1&! la.7S5.57S 

OTHERA88ETa 18. 104 18.104 ---
Tolol assets li lil1lli ~ 11:U2 . .2i1 1i161l9S) ~, •• zi,a54 

UA.BII.tnES: 
A<:ooums payeble 2'60.8-36 6.273 12.2SS 279.3~ 

Pay.tlc fOf lmcstmc:m sc:c.\lrtti:cs I)UI'ti\Utd 8i7.0.&7 11.7 .. •a.o;u i04.ii4 

A<:ef\leG t>en~u DI!Yatlle 111. t17 t13.7ot 78.1116 lOS.412 
Tl"arosft:msit4e comings due rtofrlo'to QPP to.'i'rcfn 

Valklble OUQC!Iements Funds FY 14 oncl 15 5~.000 75.444 250.751 (916.195) 
icc.-urltlcs tcnctno (NOte 2) 2.$4$.709 li.iOi i7.014 l ,071.2i1 

Tole! h bllll!es 4.748.709 250.6~ 424.663 (916.195) 4.567.875 

NET II'OSinoN RE&TJIIIJCTEO 11"011\ B£NEJfiTI: 
e eneltts to be ~c:Jed by OPP ll.4S2.S10 ».482.6 10 
eencnts to be ~eke~ b'f WF ..ill.Z!l 90ZI§1i lai2i,)6i 

Tota1 ne-1 I)OS.,I01'1 1'6tf'IC1ed ll:!t l)etlef_1S 131.412.610 !B!l!! l 1.J07.i11 • US,l1U7'i 

The accompanying notes are an integral part of these combining finsncill statements. 
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NEW YORK CITY POLICE PENSION FUNDS 
COMBINING STATEMENTS OF CHANGES IN FIDUCIARY NET POSITION 

FOR THE YEAR ENDED JUNE 30, 2017 
(In thousands} 

TOTAL 
C1PP Psovu· POV8F Elimination' Fund' 

,AQOI'n()NS· 

OOnl"bulfOAI! 

Mombor contl1bullons • ""'''" • I • • 2'1'6,.30t 
EmpiOVCif oonlt lbuUOI't$ 2.293.&40 2.293.&40 

TOUII llOI'llllbiJIIOI'If 2.670.14 1 2,670.14 1 

"""""'" 'trnt lnOOI'lfr (I'AAtt 2)( 
1!11""·" lflC0!1l. 1100.562 1,676 7.68~ 4 10.331 
I)Md.,nd IWX!mt 485..23'1 6, 120 ... 36ft !1 15.725 
Net ~PJ!Ieelatlonln 11111 'ol:'llue o l ln...,,t,"enb 3,4 1~739 :!2.328 I:W :!27' 3.!1a!l::Ml4 

lQUII tn....,otrncnt tnoome ... <.104 o.:~e: 40,330 loti 071) ... 311 ,4~1 

Lou fnwstmQflt etl(pet,os (245..288) {I'*S) (00') C245.994) 

NIOIIInCOfllQ 4,060,250 o10, UIO ta&Ot7 4,265,1157 

S.eulfi!QII landlnq l.n:.nsa<:lions: 

Strc:ullh"'" I!Jflcj.-.g lncorn~t ?100 .. . ,. , .. 13-041 
Stcm!IJ4r8 ltruJf'tO fMt <• !i..'m (14) (54) (1 ,005) 

Net ~oeuritle& tcl>dlrog Income 2Q49'r 202 , ... 21.43'1' 

Nt!'llnl(!511'11t!'!lt II'IOOI'IICt 4,07&,747' 40,:)92 101'1,78!1 4,2&6,U(W 

Not rocct!pts ll'ofrl Cllhel' rotlremont systems 2. 450 >.400 
Romllur5omont ol bOI'ICint PIYII'IOf!tS tom Q P P 

TriAIIOf'foble ..,mlna• to OPP tom Varlablo 
Sl.lpplomQntA FundA FY lA, !S & 17 2S..SG2 ,.,..0,902 7!WI,()O() (2, 1A3,lQ.I) 

U tipatlon lnCOfllQ 7, 0CJ I "' 74 .... , 
l<1UII tl(ki!•IOI't8 8.685.8.3 1 1 ,<160.~6 ""'""" (2. 183,364) 8,867 5<12 

oeoucnoNS· 
l)et'Gflt peym!lfll tl 41ntl W~lhl.l~ltl (Note I) 2 • .:171,009 23•4.018 10(1, 01:10 2.9~1,1;)3 

Nnoun" tntne~ to V411\f!ble $upplernenl.5 rund>s 
1r~o?.:~len-3ble !Nimh>Q5 ~"' QPP to V~rl~blto 

Supplemontli Fundli FY 14, 1G A 17 2,164,000 29,J64 (2, 183,364) 

Mmlnl"ruu: ... eYpensos 1~917 1~917 

lolal (!Qduc.tlonll A,744,.9t6 2!>-4,618 187,!!81) (2.. 183,3Q.I) ~.OO!l..750 

~TINCREA56 INN5TP06lltON 1,0&0,015 1,206,628 " 717 , Z,.9 3,863,702 

NETJ'IO!!IMON RE!!I'fAICTFI) FOR OENEFITS 

l)(!gln.W.g ot YN• ;r.J14M~1Q O:l:1 73 1 '~"Qr~m 3.'11;'1 11 ~ffl 

l:!nd o t va'l' $ 3:1,42:J...~~ $ 1, '121,379 s 2,024 .~' • s )9,1'1$,771 

The accompanying note~ are an integral part of the~e combining financial ~tatements. 
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NEW YORK CITY POLICE PENSION FUNDS 
COMBINING STATEMENTS OF CHANGES IN FIDUCIARY NET POSITION 

FOR THE YEAR ENDED JUNE 30, 2016 
(In thousands) 

TOTAL. 
OPP P SOV8F POV>F Elln*l«bon' , .... 

AD011'10NS 
C(in\oihuloQtoil : 

Mambet" con!rOulio~ • ~,921 • • • • 2-19,9'21 
Fm1~ ~l•<bu1i01~ z:NaQ4n --- ? atpfl1'1 

T Cl.lll OOt\'lt!Wtlom; ?B43M1 --- Uoi:Uifl. l 

ln~tTIIion! iii((I!TII(r (N(IIof 2) 

ltl!lfl Ifill inQom(f <116,036 5,041 11,Q30 4:}3,00Q 

O"Mililim.l inoo11W >148,480 10.007 25.507 48-I,OQA 
NGI lllll~oef~bn In r111r"'""' rlln~--IJ'f'llifUI (85618) (122 fYJ7) (110 02" (]10.436) 

T o;l',fol invofifb •oofrtl im;c)l·oot 1$0,000 ( 107,~0) (13!l.m4l 5!13,$67 

LIIM fnWtli!ITWII'Il flllj)QI'IIIII!; 1r!!j 1fift -----lLI! >~ a7 tf!§n! 

Nilt hooi'I'WI !.23,84~ ! 1011. 128) f l 'llJl2•t lSI 7otl 

SofWrl!ilf" htndinu lfttniiiiCiiorti : 
s.Gmlli_. tior~ding i!IGt)l•!lt 21,8% ... .., 

n,?o~g 

&MIIll\lklllrifllllng '""'' (1 "23) _____B!l Ifill 11 !110 

Nilt tfiiOUitlo:.ll h:tndng lm:omQ 20.473 _____l!il """ "'""' 
NIM .._WIIi!INIA1 hloiNI 644,318 ( 107, 767) (133,017) 403,G3-4 

Nlll toH:"'PII ttom oehllr ~tlrQMQfll tWt""' • 3,786 3,78(1 

rutlmb11rwnwnt cl tKin"niiWI)"nllnhi f'lom OPP 

Triln,;l"rrablol -~11911 !oOPP tfOI'll ValfQttlil 
Su"Piill"lGn:tl Funds FY 14 Qod 15 3;26.195 (326,195) 

LlllgaliOn lncDmo z ~Wa ______m "' •ill! 

Tct.al a"«!lllonll ~ G.20,1l!l3 p 07.M7) ~1'!2.1l70) p:M 10!1) !,(l!!ol t~ l 

OEOUCTIONS. 
B~~N~nt paymon111 and wl!h~aw-afli (Nolo I) 2,4 75,738 2.411 ,790 100,6V5 2,882,223 
AmounllllfD~rfQCIIO VDrloilllo luppKIIIKinll FIA'Id1 
Tr.;llllt'Qmllilii ~~~arnng~ h'IIPI OPP 10 VolliJtllil 

Su"pliln'IQI't.ll Fund$ FY t4 And t5 7!i,4A4 2!i0, 7!1t (326,10!i) 

Admlnlstr.:~tl ... OJPUn~s 18..478 --- 184'fll 

T o:ol IIOCIUC:tlonl ~ <l'l4 w~ ;,?n n·• 4(171<14~ !:lXI ~fin) 711110701 

NET ~CREASE ~ NET POSITION 1 ,1~.63'1 (432,81t) (640,3tG) t!l3,<1 !'1J 

NET POSITION RESTRICTED FOR BF-NEFITS 

Dog~·mlng of 'r'Nif 3? 3'):\ ij7J l'l~ .. ~~l 1 &17~:14 :10.1IMUI~ 

End llt'(Olll • 31Afl2.t. IO ~ s l307.M8 s S je.,lH .~79 

The aooompanying notes are an integral part of these combining financial statements. 
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NOTES ro COMBINING FINANCIAL STATEMENTS 
FOR THE YEARS ENDED JUNE 30,2017 A ND 2016 

1. PLAN DE SCRIPTION 

The City of New York ("City; maintains a number of pe.n~lon plans provkiing benefits for e.mpJoyees 
of its various agencies (a.s :refined within New YOtk State ("State") ~tatutes and City laws). The 
City's five major actuariaJy.funded pension systems ere the New Volt City Pollee Pension Fund 
("POLICE" or 'Funds1. fht New York City Empklyus' Retirement System ("NYCERS"). the 
Teachers' Retirement System of the City of New York ("TRS"). the New York City Board of 
Education Retirement System ("SERS"), end the New Yotk City Fire Pension Fund ("FIRE"). Each 
separate pension system or fund are a separate Pubtie Employee Retirement System ("PERS") with 
a separate oversight body and are finsneieUy independent of the others. 

POLICE administers the New York City Police Pension Funds, r~ers 1, 2, and 3, in conjunction with 
the establishment of an ad:ninistrative staff separate from the New Yort City Police Department. in 
accordance with Chapter 292 of the Laws of 2001 - QuaJified Pension Plan ("OPP"'); as set forth in 
Administrative Code of the City of New York ("ACNY") § 13-214.1, the Police SuperiOJ Officers' 
Variable Supplements Fund ("PSOVSF"), as set forth in ACNY § 13-278; end the Police Officers' 
Variable Supplements Fund I'POVSF"), as set forth in ACtN § 13-268. 

The Qpp is a single~mploye.r pension plan. The QPP provides pension benefits for full-time 
uniformed employees of the New York City Police Department ("Empla(e~). All full-time uniformed 
employees of the New York City Police Department beoome mEmbers of the QPP upon 
employment The QPP functions in accordance vnth existing State statutes and City laws, which are 
the bssis by which benefit terms and Employer and member oor1tribution requirements are 
established and amended. The QPP combines features of e defined ber~fit pension plan wtth those 
of a defined contribution pension plan, but is considered a defined-benefit pension plan for financial 
reporting purposes. 

The PSOVSF and the POVSF (collectivety, 'VSFs") operate pursuant ttl the provisions of Title 13. 
Chapter 2 of the ACNY ard provide supplemental benefits to retired Police Superior Officers 
(including Detectives, and SErveanls through Deputy Chiefs) an:l retired Police Officers, 
respectively. To be eligible !o receive btntfiti from the VSFs, Pol';oe Sup41rior Offioers or Police 
Officers muit retire on or afltr Octob~wl, 11i168 wfth 20 or mort years of credited service, and be 
receiving a Jtrvice retireme"'t bint:fif from the QPP. Under current leN, the VSF1 are n.ot to be 
oonstrued as constituting a pension or retirement sy&tem. Instead. they provide dEfined 
aupplemEnial payment&, other than pension or retirement aystem allowance&. in accordance with 
applicable statutory proviJioni. While the City guaranteu these paynents, the New Yor1< State 
legislature has reserved to ilielf and the State tht right and power to amend, modify. or repeal tht 
VSFi and the payment• thty provide. For financial reporting purposu. however, the VSFs are 
coMidtred tingle-employ@l defined benefit pen!lion plant. 

POLICE ia a fiduciary fund of the City and is inoluclt<l in the Pension and Otht r Employli Benefit 
TtuJ-t Funds l tction of the City's Cof'l'lt)rthtM ive Annual Financial Report rCAFR"). 
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Board of Trustees 

NEW YORK CITY POLICE PENSION FUNDS 
NOTES TO COMBINING FINANCIAL STATEMENTS 
FOR THE YEARS ENDED JUNE 30,2017 AND 201& 

The QPP Board of Trustees consists of M·elve members. The Trusteu and their voting rights are as 
follows: the Pollee Commissioner. a representative of the Mayor. the Comptroller. and the 
Commissioner of Finance (one and one.half votu each): four specified officers of the Patrolmen's 
Benevolent Association (one vote each): and the presidents of the Detectives' Endowment 
Association. the Sergeants BenevoJent Association. the Lieutenants Benevolent Association. and 
the· Captains Endowment Association (one-half vote each). 

The PSOVSF Soard of Truateu oon&istl of ~tven members. The lru&teu tncl their voting rights 
are a1 followJ: a reprt!illflt&live of the Mayor. the Comptrolter and the Commiuioner of Finance 
(two vottl tach). and four reprutntativu of the police superi« officers' auooiations who •re the 
four mtmbers of the OPP Botrd of Tru1teu (on;e vote uoh). 

The POVSF Board of Trustees conliiits of five members each with one vote; a representative of the 
Mayor, Comptroller, end CommissionEr of Finance end two of the officers of the Patrolmen's 
Btntvo4int AnocieUon that art members of the QPP Board of Trusteii. 

Membership Data 

At J une 30, 2015 and 2014, the dates of the QPP"s most recent completed actuarial valuations, the 
QPP's membership consisted of: 

2015 20o14 

Retirees and beneficiaries reeeMng benefits 48.703 48.212 

Terminated \esled members not yet receh4ng benefits 546 572 
Oth er inactiws· 1,484 1,369 
Aotivt membel'l reeei~ng salary 34,435 34,402 

Total 85,168 84,555 

~Represents members who are no longer on payroll but not otherwise classified. 

At June 30. 2016 and 20t5. the dates of the VSFs' most recent actuarial valuations. the PSOVSF and 
POVSF membership consisted of: 

Retirees c...-rently recei~ng paymen1s 
Aoti\4! memb@f'l •• 

Total 

PSOVSF 
201 6 

18,357 
12.276 

30,633 

2015 

18,02Q 
12.273 

30,302 

POVSF 

201& 

12,418 
23 685 

36.100 

2015 

12,367 
22. 162 

34.~ 

Represents the number of actively employed Police Superior Officers and Police Officers, 
respectively, as of the June 30 valuation dates. 
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Summary of Benefi ts 

The New York State ConstiMion provides that the ptnsion rights of public employees are 
contractual and shall not be diminish~ or impaired. In 1073, amend:m4Mts were made to the New 
York State Retirement and Social Security Law {"RSSL"') to modify certain benefits for employees 
joining the OPP on or after the effective date of such amendments. These amendments., which 
affect employeu who joined the OPP on and after July 1. 1973. established certain benefit 
limitations relating to eligibility for retirM~e.nt, the salary ba~e for benefits and maximum benefits. 
Recent laws, including but not l imited to Chapter 372 of the l aws of 2000 which provides a revised 
definition o-f salary base to be used in the computation of certain benefits for Tier 2 members of the 
QPP and Chapter 58Q of the Laws of 2001 whioh eliminated the Tier 2 maximum 30 yeafi of service 
limitttion. have lessened thtse limitations. 

The QPP currentty administers the following pension tiers: Tier 1. Tier 2. Tier 3, and Tier 6 (Tier 3 
Reviled). Mtmbership ii mandatory for unifOfmtd employees of thi Ntw York City Poioe 
Department 

The OPP provides four main types of retirement benefits for all tiers: Vested Retirements, Service 
Retirements, Ordinary Oiubility Retirements rooR") (non-job related djiibilitiei), and Aocicfl.ent 
Disability Retirements \ AOR") fjob-celated disabilities). Additionally, tht QPP providu de:tth 
benefrts for sJI tiers. 

Tier ·1 is applicable to mtmbers appointed to the NYPD prior to July 1. f~73. Tier 2 is applicable to 
members appointed between July 1. 1Q73 and June 30. 200Q. Benefrts are generally the same for 
Tter 1 and Tter 2. 

For Tter 1 and ner 2 members. the QPP generally prO\!Kies the following: 

• A Vested Retirement Benefit is payable to Tier ·1 and 2 members with at least five years of 
uniform service. Tier 1 and 2 members who commenced their membership with the QPP prior to 
February 4. 2000 mu.st have 15 years of uniformed service to be eligible for a Vu.ted 
Retirement Benefit Thi! benefit is generally comprised of a pention tqual to 1/40 of their linal 
average salary for every year of uniformed servk:e and is reduced or increased based on the 
actuarial value of an account shortage or excess. The benefit can be increased for any 
purchntd non-uniformed servioi. 

• A Service Retirement Benefit provides an allowance of one-half of final average salary a·fter 
20 yean or 25 years of credited seMoe (li elected). with acktitional benefitJ equal to a specified 
percentage per year of service (currentty appr<»<imatety 1.67%) of actual eamings times the 
number of years of service in excess of the 20-year or 25-yeat minimum. These addttional 
benefits are increased, where applicable, by an annuity attributable to member contributions in 
exce.si of tht required amount and by any benefits attributable to the 
lnoressed·Take·Home·Pay ('ITHP1 oontributioru accumulated after eligibility for s.ervioe 
retirement. ITHP represents amounts assumed by The City In lie.u of members' own 
oontrib:utions. These amounts reduce the contributions that members would have to make to the 
QPP during their service and thereby increase their take-home pay. Members have the choice 
of waiving their ITHP reduction. which would reduce their tske·home pay. but increase pen!iion 
oonttib'utlons made to the QPP. 
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• OOR bt nt fits are contingent on the membtt's amount of credited service. Membt.rs with leu 
than ten years of o.-.dited service are entitled to a pension ~ual to 1/3 of their tint! average 
u lary. membtU'1 with 10·20 years of credited service are entitled to a pention equal to 50% of 
their final avt.rage ulary: and members with 20 01 more y11r1 of or@dited urviot ere entitled to 
a pension equal to 1/40 of their final average stltry for tvery year of credited 1ervioe. AD OOR 
btnefitl tre either reduoed for the annuity value of an aooount deficit or inOII!I!ied for the 
annuity value of an aooount txoess. 

• An ADR benefit providts a pen.lion of three-fourths of final salary plus an inort.mt.nt u 
duoribed above baled on yurt of servioe in exoen of the 20.yur or 25·yur minimum plus an 
annuity based on the membefl oont~ution1 with accumulated intere.1t and tht amount 
aocumulatt d under the ITHP program. 

• Tiel 1 and ner 2 members have the right to make voluntary member oontributioM ('Voluntary 
Contributioru") in axceu of their required member contnln rtiont ("Required Contributiont"), 
Both tht Voluntary Contributions and tht Raquirtd Contributi'ons are credlttd with interest at a 
ttltutOf)' rate (currentty 8.25% APR). At the time of retirement or refund of contribution&. a 
membt r' l aggregate balanoe of aotvaJ Rt quired Contribution• and Voluntary Contributioru. 
including staMory interut ("Actual Stlance"), len the outitanding balance of any member 
toans ('Nt t Actval Contributions"). may exceed ("Exoe&s o f Contn'butiont~) or fall short of 
fOtficitncy of Contributions") the member's Required Am~nt. The Required Amount is the 
sum of the Required Conln'butiont which a member should have made during his or her first 
20 years of « edited service, plus statutory interest earnings thereon. The amount of the 
member't retirement annuity or the refund of contributioni that he or s.ht is entitled to it 
increased by the actuarial value of any Excess of Contribution s or reduced by any Deficiency of 
Contn'buti()(IS. The collective value of Required Amount. Actual Balance, and outstanding 
member loans, as of June 30, 20 t 7. is as follows: 

TIER 1 TIER 2 TIER 3 Total 

Required Amounts $ $ 1.253.510.673 $ Q2.994.324 S 1.346.504.997 

Account Balances $ 629,&QO $ 2.943,48~.396 $ 93,37~.776 S 3.037,490,8e2 

Outstand ing Loans $ 14,095 $ 227,580,298 $ s 227,Ml4,393 

Annuities attributable to member contributions are reduced on al"' actuarial basis for any loans with 
unpaid balances outstanding at the date of retirement 

CQst of living Adjustments ('COLA") are automatically payable to members who ere either. (1) at 
Seast age 62 and have been retired for at least 5 ye-ars or (2) at lesst age 55 and have been retired 
for at le-ast 10 years. Addition-airy, COLA ere psyable to members who retired for disability after 
being retired for 5 or more years and to beneficiaries receiving accidental death benefits who have 
been receiving them for at least 5 ye-ars. Beginning September 2 00 1, COLA benefits equal 50% of 
the increase in the CPI·U based 0(1 the year ending March 3·1, rounded to the next higher .1% not 
Sess th-an 1% nor greater than 3% of the first $·18,000 of the sum of maximum pension allowance 
and prior COLA 

In June of 2009, the Govemor vetoed legiststion that would have extended Tier 2 to members hired 
after June 30, 2000. As a result of the Governor's. veto, Qpp m embers hired on and after July 1, 
2000 are covered under r~er 3, as governed by Article 1-4 of the RSSL As a result of Chapter 18 of 
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the lawi of 2012. there are certain limitations on Tier 3 benefits available to particip.ants hired on 
and after April 1, 20 12. In most New York State PERS, 1nefudlng the QPP, these changes ere 
sometimes referred to as Tier 6 or Tier 3 Revised. 

For Tter 3/Tier 3 Revised memban. the OPP generalty provides the followi'lg: 

A Normal Service Retirement Benefit ii 'eamed affer completion of 22 yeari of uniformed service. 

• An Earty Service Retirement BenefiC is payabJe upon completion of 20 years or age 62 101 Tier 3 
or upon completion of 20 years for Tter 3 Revised snd ts payable as a pension equa l to 2.1 '% of 
Final Average Salary plus1/304 of Fmal Average Salary for each month in excess of 20 years of 
uniformed service, such benefit not ~o exceed 50% of Final Ave-rage SaJary. 

• A Veited Benefit payable to members with at least five years of uniformed s;el'Vice. The bH~efit 
is equal to 2.1% of finaJ average salary for every year of uniformed service, payable upon 
attainment of eligibility for early age, Of 55. 

• An OOR retirement allowance is pa.yable to a Non-Enhanced member who has at least 5 years 
of service and is in receipt of Social Security Oissbility Benefits. An ODR benefit is 1/3 of Final 
Average Salary or 2% of Final Average Salary for each year of credited service. wtlichewr is 
greater and does not exceed 500;(. ·of Final Average Salary. The CDR retirement allowanee for 
Enhanced Members ii described on page 44. 

• An ADR retirement allowance is payable to a Non-Enhanced member who was disabled as the 
result of a tine-of-duty accident not ;attributable to his own willfiA negligence. An ADR pension is 
50% of a member's Final Average Salary. The ADR retirement allowance for Enhanced 
Members is described on page 44. 

All of the above retirement aliowances are reduced by one-half of the member's Sociat Security 
Benefit attributable to New Yor'k State public earnings at age 62, regardless of eligibtlity for Social 
Security, except for CDR retirees, in which case the Social Security Offset occurs immediately. 

Tter 3/T"ter 3 Revised members are eligible for annuat E-scalation on the retirement allowance: (1) in 
run. if they have retired for seNice oompleting 25 or more years of police service (or eJeeted to defer 
commencement of their benefi1 to that 25-year date) or on a reduced basis, by 1136 for each month 
thai their retirement pcecedes 25 years or (2) in fu11, ff they have retired for dlsability and are Non
Enhanced members or {3) in full, to their beneficiary for accidental death benefits, Escalation is 
detennined from the change in the CPI·U based on the ptior year ending December 31. not greater 
than 3% nor tess than -3% in the event of a decrease. Tier 3/Tier 3 Revised members, when elig~ible, 
receive the greater of the applicable increase from COLA or EJCIIation. 



 

112 

NEW YORK CITY POLICE PENSION FUNDS 
NOTES TO COMBINING FINANCIAL STATEMENT S 
FOR THE YEARS ENDED JUNE 30,2011 AND 2016 

VSF benefit5 are payable to memberi who retire for 1 Service pen&ion, regardless of tier. 

The PSOVSF providu a guaranteed J.Chtdule of 1-upptement.tt benefits for Police Superior Officers 
who retire (or hsve retired) as Pollee Superior Offioers on Service Retirement with at least 20 years 
of credited service ss foOows: 

• For a Polioe Superior Officer hi'ed before July 1. 1Q88, who retires from service as a Pollee 
Superior Officer on or after October 1, HISS. the annual bflntfif wu SS.OOO in CaJendar 
Year 1g.Q3. For thou who retired during the Ctlendar 1093 the annual $.5.000 benefrt was 
prorated. 

The annual benefit ineresses $500 each year thereafter to a maximum of S12,000 in Calendar 
Year 2007 and thereafter. 

For thon who were mtmbirs of the QPP prior to Juty 1, 1088, and who retire after Calendar 
Ytar 1QtQ3, the annu1J bt nt fit payment ii the iChtdultd •mount described above prorated in 
the ytlf of retirement and tht full amount thereafter. 

• For those who become members of the QPP on or after July 1, 1088, the aMusl suppJemental 
benefrt i s $2,500 for the first twelve months of retirement which increases by $500 each ye-sr 
until a maximum of $·12,000 is psyab&e in the tv.·entieth and Isler years of retirement. This was 
Ialor modifio<l by Choptor 444 of tho l aWi of 2001 ("Choptor 444101") ouch thot th•il miffib<iro 
will receive the maximum $12.000 benefit beginning Calendar Year 2008. 

The POVSF provides a guaranteed schedule of supplemental benefits for Pollee Officers who retire 
(or have retired) as Police Officers on Service Retirement vmh at least 20 years of credited service 
as folklws: 

• For those who retired prior to July I , 1Q88. the annual benefit wu $2.500 in C.alt ndii Year 
1Q88. F-or those who retirtd during Calendar Y&ar 1988. the annual S2.500 bent fit payme.nt was 
prorated. The annual benefit increases 5500 eaeh year thereafter to a maximum of 512.000 in 
Calender Year 2007 and thereafter. 

For those who were members of the OPP prior to July 1, 1088 and who retire after Calendar 
Year 1Q88, the snnuaJ benefit payment is the sdleduled amount described above prorated in 
the year of retirement and the full amount thereafter. 

• For those who become members of the QPP on or after July 1, 1088, the aMual suppJementa1 
benefit is $2,500 for the first tw·elve months of retiremenl which increases by $500 each year 
until a maximum of $·12,000 ts payable in the M·entieth and Isler years of retirement. This was 
modified by Chapter 503 of the Law5 of 1 gg5 ("Chapter 503195") such that these members wil l 
reoeive the maximum $·12,000 benefrt beginning Calendar Year 2008 and thereafter. 

Chapttr 503 of tht Laws of 1QQ5 ("Chapter 603JQ5") amended tht ACtN in rtJation to tht transfer o f 
assets, l abilities and administration of certain pension funds in the New Yotk City Pollee 
Department. In addition, this 1e.w permits certain active employees with prior service ctedlt befOC'e 
entering the QPP to utilize their original dstes of hire for determining eligibility for benefits from the 
PSOVSF and POVSF. 
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In addition to the VSF benefit! discussed eartier. Chapter 216 of the lsw.s of 2002 
{"Chapter 2·161021 provides that a• participants of the PSOVSF and POVSF who retire for iervioe 
from the QPP on and aftet January 1, 2002, with more tha.n 20 years of credited service are entitled 
to the Deferred Retirement Option Plan ("DROP"). The DROP. also known as ·-sanked Variable: 
represents the VSF payments that the member would have received had he retired for service upon 
reaching eligibility. The DROP payment is an eligible di!tribution that may be rolled over purs-uant to 
IRS regulations. Members who retired for a disability or die in active service are not eGgible for the 
VSF DROP. 

Any increase in the s mount of sd-hoe cost-of-living increases ("SuppJementstion") or automatic 
COLA payable from the OPP to a retiree of the PSOVSF under legislation enacted on or after 
January 1, 1993 or to a retiree of the POVSF under legislation enacted on or after January 1, 1988, 
will reduce benefits payable from the PSOVSF or POVSF to such retiree by an amount equal to 
iUCh Wlcre6e until the foiJowing date: 

• For a retiree with a dste of membership befote Juty 1, ·1 088, the later of: (a) the first day of the 
month following the month such retiree attains age 62 and (b) January 1, 2007. 

For a retiree with a date of membership on or after Jl.dy I, 1088, the tater of: (a) the fi~t day of 
the month fol)owing the month such retirH attains age 62 and (b) the earlier of: (1) the fil'it day 
of the month following the 1Qth anniversary of such retiree's date of retirement and 
(2) January 1. :roos. 

Chapter 3 of lhe Laws of 2QI3 ("Chapter 3113") ptovides fot lhe transfer of assets from lhe QPP lo 
tho PSOVSF and POVSF if as .. ts of lhe PSOVSF and POVSF aro inoufficionl to pay scheduled 
beneftts. 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Basis of Accounting - The Funds use the socrval basis of sooounting where the measurement 
focu.s is on the flow of economic resources. Revenues are recognized in the accounting period in 
which they are earned and expeniei are recognized in the period inoorred. Contribution$ from 
members are recognized by the QPP when the empSoyer makes payroll deductions from QPP 
members. Employer contributions are recognized when due and the employer has a legal obligation 
to provide the contributioni . Benefits and refunds are recognized when dui! and payabte in 
accordance with the terms of the Funds. 

Use of Estimates - The preparation of financial statements in confOC'mity with aooounting 
principles generally accepted in the United States of America requires management to make 
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure 
of contingent assets and liabilitie! at the date of the financial !tatements and revenues and 
expensei during the reporting period. Actual re5utts coukl differ from those estimates. 

Cash and Equivalents - Cash equivalents oonsisf of financial insfNments with original maturity 
dates of three months or less.. 

Investment Valuation - Investments are reported at fair Vllue. Securities purchased pursuant to 
agreements to resell sre carried at the oontracl price, exclusive of interest. at which the securities 
will be resold. Fair value is defined as the quoted market value on the la.st trading day of the period. 
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except for the Short-Term Investment Fund ("STIF1 (1 money nuu'ket fund), lntemetional 
Investment funds ("IIF") and Aftems~ve Investment fundi ("Al TINVF"). The IIF are private fundi of 
publicly traded securities which trt managed by various investment managers on behatf of the 
Funds. Fail value is determined by POLICE management based on inf01mation provided by the 
various investment managers. The investment managers determine fair value using the last 
available quoted ptice for each secuity owned adjusted by any contributions to ot withdrawals from 
the fund during the period. The Al TINVF are investments for whidl exchange quotations are not 
readi ly available and are valued at estimated fair value as determined in good faith by the General 
Partner ('GP"), Thiii investments are initially valved at cost wfth subsequent adjustments that 
reflect third party transactions, finamial operating re:sulfs and other factors deemed relevant by the 
GP. Fail vahJt is determined by POLICE management based on information provided by the various 
GPt after review by an independent oonsulttnt and the custodian bank for the Funds. 

Purchases and sales of seet~rities ere retlecled on the trade date. Dlvide~~d lncome ts recorded on 
the ex·dividend date. Interest income is recorded as earned on the accrual basis. 

Income Taxes - Income eamed by the Funds is not sub;ecC to Federal income tax. 

Accounts Payable - Aocounti patablt is principally oompriud of amounti owt<l to the Funds' 
banks for overdrawn bank balanou The Funds· practice is to fulty invest cash balances in moJt 
bank accounts on a daly basil. Overdrawn balance.s rtsult primarily from outstanding benefit 
cheeks that ere presented to the banks for payment on a dalty basis and these balances are 
routinely setUed each dsy. 

Accrued Benefits Payable - Accrued benefits payable represents benefits due and unpaid by the 
Funds as of the fiscal year end. 

Securitiu L.ending Transactions - State slttufeJ and Board policiu ~nnit the Funds to tend iti 
inve.stments to broker-<leaiers and ether entities for collateral. for the same securities in the future 
with a simultaneous agreement to rerum the collateral in the fOtm of cash. treasury and U.S. 
Government securities. The Funds' agent lends the following types of securities: short.term 
securities, common stocks, long·term corporate bonds, U.S. Government and U.S. Government 
agency bonds, asset-backed securities, and international equities and bonds held in collective 
investment funds. In re!Ym, the Funds receive ooOateral in the fonn of cash. U.S. Tre-ssury and U.S. 
Government agency securitiei at 100% to 105% of the principal plus accrued interes:t for 
reinvutment. At June 30, 2017 and 2016, mantgemenf believes that the Funds had no oredif risk 
exposure to borrowers because the amounts the FundJ owed the borrowers equated or exceeded 
the t mounts the borrowers owed the Fundt. The contracts with the Funds' Custodian requirt the 
Securities lend1ng Agent to lndemni\t the Funds. In the situation when e borrower goes into default. 
the Agent will liquld.ete the collater1l to ptrrchas.e replacement seet~rities. Any shortfall before the 
replacement securities cost and the ·:ollaleral value is covered by the Agenl All securities Jeans csn 
be terminated on demsnd wiihin s period specified in each agreement by either the Funds or the 
borrowers. Cash collateral is inves!ed by the securities Sending agent using approved l ender's 
Investment guidelines. The weighteo average maturity is 90 days. The securities lending program in 
which the Fundi participate onty t iiO'Ni pledgilg or selling securitiu in the oase of borrower default. 

GASB Statement No. 28. Aocountittg end Financial Reporo·ng for S~cun·tt.s Lending Tranuctions. 
requires that seeurltie.s loaned as a;sets and related liabilltiu be reported In the statement of plan 
net position. Cssh received as collateral on securities Sending transactions and W.vestments made 
with that cash are reported as asseti. Securities received as collateral are also reported as sssets if 
the government entity has the abilitr to pledge or sell them without a borrower default. Accordingly. 
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the Fund.s reoorded the investments purchased with the cash collateral u ooOateraJ from securities 
lending with s corresponding liability for securities lending. Securities on klan ere carried at fair 
vafue and the vafue &i of June 30, 2017 and 20·16 VIii $3.8 billion and $2.S billion, re5pectively for 
the QPP. $Q.6 million and 535.5 million rMpeetivety for tht PSOVSF. and $53.2 mitJion and 
S07 million, respectively for the POVSF. Cash ooll:ateral received related to securities lending as of 
June 30. 20 17 and 2016 was $3.Sbi11ion and S2.Q billion, respectively for the QPP, SQ.6 million and 
S35.5 mllllon, respectively for the PSOVSF, and S53.2 mllllon and $07.0 million, respectively for the 
POVSF. 

GASB Statement No. 72. Fair Value Measurement and AppiJ'cation requires the Funds to use 
valuation techniques which are appropriate under the circumstancei and are either a market 
approach, a cost approach or Income approach. GASB 72 establishes a hierarchy of inputs used to 
measure fair value consisting of three levels. Level 1 inputs are quoted prices in active markets for 
identical assets 01 liabinties. Level 2 inputs are inputs. other than quoted prices ineludf!d within 
Level1 that are observable fot the asset 01 liab01ty, either directly or indirectly. l evel 3 inputs ate 
unobs;erveble inputs, and typically reflect management's esti'neles of asiumptions that market 
participants woukl use in pricing the asset or liability. GASB 72 also contains note disclosure 
requirements reg-arding the hierarchy of valuation inputs and valuation techniques that was used for 
the fair value measurement$. There wu no material impact on the Fundi' financial stafemetn u a 
result of the implementation of GASB 72. 

3. INVESTMENTS AND DEPOSITS 

The Compb'ollir of the City of New York (the ~comptrollif) acts as an investment advisor to the 
Funds. In addition. the Funds employ sevetal independent inve.!tment consultants as inve.!tment 
advisors. The Funds utilize several investment manegers to mansge the long-term debt and equity 
portfoliOi. The managars are regularly reviewed. with regard to both their inve:itment performance 
and their adherence to investment guldeGnes. 

Investment policy is approved by the respective Boards of Trustees of the Funds. The Funds' 
investmen1 policy is implemented using a strategto allocation of assets that meeti their objective.i. 
while working within the confines of the ACNY and the RSSL The ACNY authorizes the investment 
in asiets, except equities. subject to the terms, conditions., limitations and restrictions impo:oed by 
raw for investl'n@nt by Savings Banks. Equity investments may be made only in stocks that meet the 
qualifications of the State RSSL. Short·term investments may be made in U.S. Government 
Hcurities or other Hcurities fully guaranteed by the U.S. Government. oommeroial paper rated A1 
or P1 or tuDy collateralized repurchase agreements. Investments up to 25% of total as.sets held by 
the Funds msy be made in instruments not expressty permitted by the State RSSL. 
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The F...-.c!s do not possess an investment risk policy stst;ement nor does it acfivety manage assets to 
specified risk targefs. Rather. investment risk management is an inherent function of the asse,t 
allocation process. Assets are diversified ova s broad range of asset clesses and enoo1'111)S$S 
muttiple Wlvestment strateg;es aimed at limiting concentration risJc.. The asset aDocstion targeted for 
the Funds in F1SC81 Years 2017 and 2016 included securities in the following categories: 

2017 201G 

u. s . Equity 34. 9 °/o 35. 7 o/o 
core u .s. F IXea 1 5. 9 17. 1 
EAFE M arKet & 1 0.3 9 . 5 
Pnvate Equities 6.2 6 . 9 
Emergi ng Mat"ke t 6.6 5 . 9 
E n nanced Y i e ld Bona& 4.7 4 . 0 
Rear A &e.ete. 4.4 4 . 9 
ln 'ft"as t .ruc t u r e 0.4 0 . 0 
H e age F u nas 5.4 3 . 9 
REITS 0.3 0 . 6 
TIPS 4.2 4 . 5 
C>pportun .l&tlc F txea 2.7 2 . 8 
cas n 0.7 1 . 0 
Bank loan& 1.6 1 . 7 
ETI 1.0 1 . 1 
COn\el"ti O ie B ona & 0.7 0 . 4 
Total 100.0 °/o 100. 0 'Yo 

Concentrations- None of the Funds have any investments in sny one entity that represent 5~ or 
more of their fiduc:isry net position. 
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Credit Risk- Portfolios, other than U.S. Government and related pcrtfotios, h ave credit ratins 
limitations.. Investment Grade portfolios are limited to mostly ratings of 888 and above except that they 
are also permitted a 10% maximum exposure to BB & 8 rated securities. Vvhile non-investment grade 
managers primarily invest in BB & 8 rated securities, they oan also invest up to 7% of their portfolio in 
a.ecurities rati'd CCC. Non-fated stcuritits are oonsicfered fo be non·invntment grade. The quality 
rating• of the Fundi' inviitmenii, by percentage of the rated portfolio, as dtscn'bi'd by nationally 
rtoOgnfzed statistical rating orgsnizatioru. at June 30. 2017 and 2016. are as follows: 

Mooct(s Qwlily Rotings 

lnvestnent l)?! ' CCC& Shot1 Mot 
June 30. W17 AAA AA A IIBB B8 8 Bel .. !enn R>•d 

us a..,.,., 31.!01'. til% 0.(8% ~17% 0.00% 0.00% 0.00~ 0.00% 12.00% 
Capen:• txn!S as; lSI {62 12.~ 9~1 O.iO 21G 1.51 
y 1'1\ii bcrd5 
Shl'_, 

C>!me<i·- 1~ 

P<O'elf.nis 1,11) 

US. TOUI ..... /qlnc'ti 

-d 
lt't.odPJ<I'oio 3&23% 18111 U011 131311 g;l1i 1.11% 2.21)~ 0.00% 21.!6% - - - - -

Moo6fsQ-.nlily Rati~s 

IMtmttd l)flt' CCC& Short Not 

June 30,2016 IAA AA A B8B 118 B Bew• •nn Ra>d 

u.s.a.- lll&li 0.11!1 0.21)~ dllll dO!ll O.lllli O.ll!l 0.00~ 2i!3ll 
C.,.!ileb:nt 1,~ t.i'a 8.43 I~ !!I &91 &.71 2.11 t24 
Yrt<t bordo 
Sl'o1..1_tmt 

(4""""" pap;< 1.00 

Poo.llnlo t!i 
U.S. Tre!II!U~~es n11 

PI'Cell of 
-pct.\llo 11.3!$ 1.111 !t 8.&3% 11.(41$ &1111$ !.71$ 2.11% ~00% 31.11$ - - - - - - - - -

• U.S. T:eas:.ry too:!s, roles ard l!!l5lljl-i:fs!M p-vlectid se~:u:!Hs 8"e citijj!tors Ill~ U.S. ~'T'l!lt « ~c:ltr giDBrtee:l l:ry lhe 

us.-,.. wlh<..., ""C<llidil1dlo ""',., rilk 011111,., rc'Wo<ltba~ 

T"'l 

60.00% 
!5.00 

l~ 

Ill) 

100.0011 

Tol.al 

Ji.Jill 

5ll2 

1.08 

t8i 

nJ2 

100.00$ -
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Custodial Credtt Risk- Deposits are exposed to custodial credit risk if they are uninsured and 
unooflt teralized. Custodial credit risk. is the risk that In the tvtnt of a failure of the oounttrparty. the 
Funds will not be ablt to reoovt r the vatu. of its investment or col l.attral u curititi that trt in tht 
possession of an outside party. Investment securities are exposed to costodial credit risk if the securities 
are uninsured, are not registered in the name of the Funds and are held by either the oounlerparty or the 
oounterpsrty's trust department 01 agent but not In the name of the Funds. 

Consistent with the Funds' im esbnent poticy, the investmenfJ are h.eld by th.e Funds' CUifodisn and 
registered in the name of the F Jnds. 

AI of the Funds' deposits are h sured by the Federal Oeposlt lns.t~ranee Corporation and collateraliZed by 
ucuritiet held by • financial in1titvtion Jtparate from the Fundt' depository fintnoial institution. 
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lnteru t Rate Risk - lntt.reJt r1te rilk i1 the risk tnet the f1ir v1lue of invutment1 oould be aclvern ly 
effec1ed by the change in interest rates. Curation limits are used to COtlfrol the portfolios exposure to 
interest rate changes. In the investment grade core fixed income portfolios duration is l imited to a range of 
one year shorler than the benchmark d uration to 0.80 years Jonger than the duration of the benchmari<. 
Indices. Duration rangt is a measure of ttt ov4Yatl portfolio. whllt statements of the staitd maturity refttct 
the spKffio maturities of the individual stcuritiu htid. The Funds have no formal riik policy. The lengths 
of investment maturities (in years) of the Funds' investments. as shown by the percent ,.f the rated 
portfolio, at June 30, 2017 and 2018, are Js follows: 

Years to M~turity 

Investment Maturi ties {in year$ 

Investment Type Fair l ess Than One t o Five Six to Ten More Than 

June 30, 2017 Value One Year Years Years Ten Years 

U.S. Gowmment 50.02% (0.1 7)% 0.0 1 % 10.22 ~ 30.06% 
Corporate bonds 45.00 1.30 12.87 21.37 9.46 

Short tenn: 
Commercial paper 3.05 3.05 
Pooled 1\rod 1.03 1.93 
U.S. Treasuries/Agencit:t 

1A1oount Notts 

Percent of ra1ed portfolio 100.00 •• 6.1'1% 22.78 % 31 .50~ 39.52% 

Years to Maturity 

Investment Maturities {in yearS! 

Investment Type Fa ir less Than One t o Five Six to Ten More Than 

June 30, 2016 Value One Year Years Years Ten Years 

U.S. Go-..!rrvnent 30.80 •• O.M% 3.71 % 7.00 '; 28.44% 
Corporate bonds 53.51 1.30 16.60 21.73 13.88 

Short term: 
Comm..-cill psper 1.08 1.08 
Pooled 1\rod 4.80 4.80 
U.S . Treasuries/Agencies 

Discount Notes o.n 0.72 

Percen1 of ra1ed portfolio 100.00 •t: 8.55% 20.3·1% 28.82~ 42.32% 
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Foreign Currency Risk - Foreign currency risk is the risk that changes in the exchange rates will 
adver~ety Impact the fair value of an lnvestmenl Currency risk is pre-.sent In undetlylng portfotios that 
invest in foreign stock andfor bonds. The currency markets have proven to be good diversifiers in a total 
portfolio contaxt: t\trefore. the Fundi have numerout manegers thet invut globally. In general. currency 
exposure is view!d as a benefit foe its diversification reasons and not as an inherent risk wittlin the 
portfo6o. The Furds have no formal risk policy. In addition, the Funds have investments in foreign stocks 
and/or bonds denominated In foreign currenciet. Foreign currency exposures of the Funds' invetii'I"W!nts 
as of June 30. 2017 and 20·16, are as follows: 
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Trade curr ency June so. 2017 .June so. 201& 
(In T hou&anCie or U .S. aonare) Pair Value F a i r valu e 

Euro currency $ 1,381 , 9 66 " 1' 142, 1 22 
Japaneee Y en 82&.416 743.1e1 
B r1t lsh Pnd S t e rt lng 693, 9 98 648, 041 
Hong Kong Collar 7 41 ,41 1 555.495 
South Korean won 423. 255 328. 725 
S W ISS F ranc 358, 536 340, 232 
Ta iwan N&w oonar 336,233 238. 143 
Indian Rupee 275, 421 2 1 2 , 471 
A u stralian 0011ar 153.eee 150.1!25 
Brazilia n Real 1 4 5 . 161 1 26. 458 
s outh African Rand 1 6 2 ,324 138, 347 
SW&CII&n Krona 1 1 ~. ~O!i li2.6!i4 
M a la y s ian Ringgit 6 3 , 485 60, 366 
Mex ican Peso (NI!W) 83.942 89.887 
S i ngapore D o l lar 57, 510 52, 1 56 
Thai Baht 80.469 59.24 2 
canaa1an oo 1ar 161 ,606 48,048 
Indone s i an Rup iah 6 9 ,3 21 54, 854 
oan1en K rone 99.tse1 70.343 
Poll&n Zloty 42. 720 32. 349 
C hilean Peso 25.768 20.832 
NOIW&gl an K rone 37. 1g6 28. 2 1 5 
Phil ippines P e&o 34,836 31 ,809 
TUr~1en u ra 84.848 37.709 
Hungarian F ortnt 8 ,824 6 ,509 
Co1omo1an Peso 1 2.690 9.853 
Egypti an Pouna 5 . 48 1 6 ,068 
czec n Koruna 6 , 134 5 , 208 
Qatar fltlal 1 5.249 14.81 8 
Kuwait D inar 7 .662 5 ,304 
UAE! D lr"t'lam 14.888 12.710 
l&raell SheKel 1 5 . 583 1 0 .872 
P aKi s tan Rupe e 7 , 256 4 ,655 
Moroccan ounam 2.673 2.57P 
Peru\llan Nue\0 S o l 1 ,641 1 . 594 
F\enmlnDI Y uan 103 599 
eot &wan a P 1.1l a 1 . 208 1 . 281 
croatia K una 2 ,635 2 ,579 
Joraanlan 01nar 2 . 735 2 . 102 
K e n y an Shilling 3 ;371 2 . 1 1 3 
Mauritius A.u pee 2 .809 2 .228 
New zea1ana Dolla r 7 . 519 6 . 520 
N igerian Nai ra 1 .481 1,4-46 
oman1 R ia l 2. 60~ 2 . 34P 
R o manian L eu 3 , 259 2 ,536 
rtu ee1an rtuote 1 .ee2 1.659 
Gnana cea 1 6 92 557 
Tunl&lan Cinar 1 . 120 S9S 
T o t a l $ 6 ,647, 740 " s,3ag,os1 
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Securities Lending Transactions: Credit Risk - The quality ratings of investments h~d as ooOsteraJ for 
Securitie:i Lending by the Fundi at June 30. 2017 and 2016, are &i follows: 
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Interest Rate RiM - The lengths of investment maturities (in years) of the collateral for Securities 
lending hek:l by the Funds st J une 30. 20·17 and 2018, a re as follows: 

l nva ctme nt Type 

[ln Tho u candc;) l nvectmont M afurl tloc (In yoarc.) 

F ai r Lu c:Tr\atl One to lfl va 81x to Ton More Than 

Juno 30, 2017 Va l ue One Ye ar Ye an; Yo arc; To n Yo a rc; 

u.&. goo.emmenc • • • • • 
~ra:e tcn~ 

Y ankee DOncb 

Short-1erm: 

F!ePIMthM<: og~c:mems 

llteverse: reoun:.Mse aoreements l.m,m 3,!23.717 

certitcate ot ~slls 

eonvne~lal I)IJ)er 

Mooc y M al'fi:et Funds 

Sank Noees 

u.a . Treasury 
u .s . A-;encles 

llmc CePOSit 

casn or c u n EQUI\e'ient 3!0,301 UO,lOa 

llnlm.es ted 2, 140 2 ,1-£0 

TOCe l s l,!a tG,m $ 3,91S,l25 • • • 
Peteel'll or sec:uMtes lenCIII'Q ponro11o 100.00 ~ 100.00~ " " .. 
lnvoctmo nt Typo 

(tn thoucondc.) lnvecimant Mafurl t!oc (In yoarc.) 
Pa i r Le"Than One to '"' ~~'• 81x to To n More Than 

Juno 30, 2018 Va l ue One Ye ar Ye an; Ye an; Te n Yea n ; 

U.S. g01.emment • • • • • 
Oorporote boncH 

Y ankee OOncb 

Short-1erm: 

~I)IM'Cht.U IKI~etnen1S 

Re..cr~ reou~l\ose agreements 2,&1•,3-SG 2,&7• ,lS6 

cerUf>c:ate: ot dee!Os lis 

COnvne~lal I)OJ)er 

Money M art:el Funds U ,l'$0 sa, no 
e onk HQtcs a ,OJS i ,Ol9 
u .s. Treu ury 

u .s . A-;encles 

llmc CePOSII .,.,. ~.1EG lO• , tGG 

un1rneste<1 2,SSO 2,830 

Total ' 3,078,2!1 $ 3,078,2:31 • • • 
Percent or securt Ues lendii'Q ponrotto 100.00 ~ 100.00 ~ " " .. 
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Rate of Return - For the yeaf'i ended June 30. 2017 and 2016, the annual monty-weighted rate of 
retum on investments, net of investment expense. for the Fund s were as fol lov.rs.: 

QPP 

PSOVSF 
POVSF 

2017 

13. 1Q% 

12.85% 

13.80% 

201 6 

1.18% 

(1.06)% 
(0.33)% 

The money-weighted rate of return expresses investment perfOfmanee. net of investment expense adjusted 
for the changing t mountt actually invelltd. 

In Fiscal Year 20 15, the Funds adopted GASB Statement No. 72 f GASB 72"). Fair Value Measurement 
and Application. GASB 72 was issued to address accounting and financial reporting issues related to fair 
value measurements. 
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The Fundi oett goriz.t ills fair valve meuurtmtnlJ withi.n th.t: fair value hiertrohy lll&blishtd by gentl'llly 
accepted accounting principfti . The hitr~tohy is baiid on tht valuation ir1pu1i Uiid to meuure the fair 
vstue of the uset. Level 1 inputs are quoted prices in active martel& f01 identical &55ets; Level 2 inputi 
are significant other observebJe inputs; l evel 3 inputs are significant unobservable inputs.. The Funds 
have the foOowing recurring fair vatue measurements as of June 30, 20 17 and June 30, 2016: 

GASB 72 Disclosure 

(In thousands) 2017 
Level Level Level 

One Two Thrtt Total 

INVESTMENTS - AI fair value 

Short-1erm investments: 

Commercial paper s s 24M23 s $ 246.623 

Short-term in'Mimtnt fund 227.132 227, 132 
U.S. trnsury billa 4.755 4,755 

Otbc lteuritles: 

U.S. g!)loemmenl and agency 4.<>.!<.842 4.054.&42 

Corporate and other 3,553,382 04,189 3,647,571 

Equity securities 6,517,400 800 M 18,200 

Ahemi'!M ii'!Witments 5,177,709 5,177,709 
MIJtUil funds • international equity 

Coltoti'RirUit fundi: 
lntemttioNI equity M Q3.Q80 3,1,514 1.209 7.030.700 
Fixed Income &4M 1& &12.205 1.281.011 
Domestic equhy 7,310,20& 7,310.20& 

Mortgage deb! securi1y 56,3&3 253,454 308,817 

Treasury inftation protected securities 1,592,909 1,592,909 

Coli1eral from securities lending 3,016,225 3,016,225 

Tolal in.,.....siments at fair w!ue 520.821.586 s 14.336.1&1 S&. 13MM 41.207.400 

Ahemative inwstmenfi wlued at net anet value 2,032,264 

Total inw1tment1 $43.32Q,eG7 
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GASB 72 Dlsclowrt 

(In thousands) 

lt-NESTMEHTS - AI fair value 
Short4erm inw.itmen1i: 

COIMltf'C:ill PiPif 
Short-term in'i@ttment fund 
U.S. treasury bills 

Debt securities: 

U.S. ~mment and t~gency 

Corpor~tt and Olhtr 
Equity seeurltles 
Atlematiw inw:.tments 
Colectiw trust funds: 

lnttmatiONI equity 
Fixtd Income 
00IM$tiC equity 
Mortgage debt securi1y 

Treasury inftition protected securities 
Cob1tral tom lteurititaltnding 

s 

l evel 
One 

6.180.703 

5,748,030 

3.866 

M24.35& 

Level 
Two 

2016 

s 87.804 s 
47 1.043 

~8.110 

4,:2'18.330 

2.006.178 

107,150 

100.503 
1,370 

56,392 

1,503,457 
3.078,231 

level 
Thru 

107.064 

4,859,262 

~8.874 

246,048 

Total inw:;tmen1s at fair value s 18,557,945 512,912,486 $5,762,148 

Altemati~e lnll!stments wlutd atl'lt1 au~ ~Glue 

Total inwstments 

Equity and Fixed Income Securititl 

Tot. I 

$ 87,SO. 

47 1.043 

208.110 

4.406.303 

2.006.178 
6. 180.703 
4,850,2&2 

0,856.080 

656.243 

6.625,72& 
302,440 

1,503,457 

3.078.231 

37,232,570 

1.522.0116 
$38,755,575 

Equity atourititJ ofiJJifi.td in ltvtl 1 of tht fair value hit rerchy art: valued u1ing priots quoted in 
IOtivt mtrkttJ iuutd by prioin:g vendon for thtst ~tcurititl. Ot bl and equity aeourititl ol11aified in 
Ltvtl 2 of tht fair valut hitrerohy art valued u&ing pricei determined by the use of matrix pricing 
teohniquti mainta.intd by tM variou& prioin.g vandora for thtit aeourititJ. Matrix prioing i1 Uitd to 
value itcuritiu based on the ncuritia.i' rt la6onihip to bt ncflmarf< quoted pricti. Otbt and equity 
~tcuritiu c:l11uffied in Levtl3 ere n.:urities whoii stated mtrkel price ii unobservable by the 
market plac:e. many of theae s.ecuritiEi are priced by the iisuers or industry groups for thue 
securiti i:i. Fair value ii defined 1:1 th11 quoted marf<.et value on the lait trading day of the period. 
These prices ere obtained from various pricing sources by our custodian bank. Debt and equity 
securities held in Collective Trust Funds are held ;n those funds on behalf of the pension system and 
there is no restriction on the use and 01 liquidation of those assets for the exclusive benefit of the 
funds participants. 
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Alternative Investments 

Alttrnetive lnvutmM~tl lncludt Private Equity. Rul EJt.te. Oppol1uniltio Fbctd lnoomt and 
lnfrutructure lnvestm.ots. These are inve-stments for wtllch exchange quotations are not readity 
av1ilable and art valued at e1timatid fair velue, n determined in good fatth by the Gtntral Partner 
(GP). Then invutmentt art Initially valutd at co1t with tubsequent tdjustmentt that rtfttet third 
party transactions. flnanelal operating resul1s and other factors deemed relevant by the GP. The 
1111tJ in our llttmative invtJimt nl program art cla11ifitd 11 Ltvtl 3 astttJ. A mort dttailed 
txpltnation of the ltvtl 3 valuation mtthodologits folowJ: 

lnvtJimtnlJ in non-pubfio ttquity ltourititl art valued by tht GP u1ing one or mort valuation 
methodotoglu outllntd In ASC 820. dtptndJng upon lht avalltbllity of data required by tach 
melhodoklgy. In some eases, the GP may use multiple approaches to estimate a valuation range. 
For the immediate time p41riod followi'lg a trant~n. the determination of fair value for equity 
seeu1itiu. in wtlieh no liquid trading market exists. ctn gtnertlly b• tpproximtted butd on tht 
ltansso1ion price {absent any sjgnifieant developments). Thereafter, or In the Interim, If slgnffieanl 
dtvtlopmenlt relating to auch portfofio oompany or indu-Jtry ooour whioh may 1uggut 1 material 
d'lange in VIIUI. th• GP t hould VIIUI uch lnvulmtnt by apptylng gtn•rally aootpttd valu1tion 
methods lnd uding· ( 1) the market approach (such as mal'ket l fanstK:tion and comparable public 
<:Ompany multiplu, wf'lich art band on a measurement of tht company"• historical and projedad 
fintncitl ~rformanot with lyplot.l metriot lncludlng enterprite valut/11lut 12 montht EBITOA or 
proJ•eled f>Jocal y .. r EBITDA) or (2) lhe Income or d>JOCOunle<l euh flow approach 

In the mal'ktl approach, valuation mutliplu that are relevant to the industry and company in the 
invtllmt nta htkl t houkJ bt oonaidtrtd and rt litd upon. Valutlion multiplu t houkl bt antiJtd 
and may be ad,utted on a go.forward basis based on tht buslne.n risk usoolattd with the subject 
company in which the investment ts held. In addition, the lmphed entry multiples shouk:l be 
COillidtred 11 benchmarks in valuing unlitttd equity. In oiroum1ttncu wMrt no financial 
pe.rformanct metriot ate avalltblt . the GP thould rely on other non· finand al related metrlcs 
appbeablt to relevant progress from the original investment daft to the valuation date. In the income 
or cfiiOCM.mlad ouh flow approi'Oh, foraoesltd Olih flowJ that may be generated by tha tubjt<lt 
company art discounted to present value alan tpproptiate dlteount rate. These methodologies en 
be utilized to determine an enterprise vah.le ("Enterprise Valuation Methodologies') from Which net 
dtbl i1 t ubtraotad to tJiimalt equity value. 

Tht dattrmintlion of f1ir value uting thtlt mt lhodologitl sllould taka into oonlidartlion 1 renga of 
faetors,lnelud~g but not limited to. the ptlot at which the lnvutmtnl was aoqulred, the neture of the 
investment, k)c:al market eoncfftions, trading vah.lei on public exchanges for comparable securltiei, 
OUITtnt end projtottd operaling performance and finanoing tran11ction1 IUbltquant to the 
toqul.sition of the lnvtttmenl Bec.uu of the t ubjeetlve nature of es-timated fair value of tM private 
investments, such value may differ sii nificantly from the values that would have bee-n uwd had a 
ready market txilltd for ltlt'lt invutmanlJ. Thall finanoiaJ in1truments have bttn dtltified 11 
level 3 1n the fair value hletarehy. 

In tccordtnot with the soopt of ptragrtphJ 820·10.15·4, allt rnativt invattmtnts that art m111Urad 
at fair value u.slng the net asset value peJ thare (or Its equivalent) pra~tical expedient In ptregraph 
82'0·10-35-50 have not bean claiiifitd in tht fair veJue hierarchy. The fair value quanbtias Pftstnled 
in lht l1blt 1rt inltndtd to permit rtoonoilistion of tht ft ir valut hitrtrohy to lt1t amounts prtttntad 
In the entlty't financial statements. 
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Certain altemative investments have additional futu re commitments. Others have redemption notice 
rtqulrtmtnta end redemption restricUona. t.11ntgtmtnt dott noi beUtvt thtH commitmtnta. 
notice requirements, and redemption restrictions have a material effect on the fair value of the 
portfolio of invttlment.. 

4. TRANSFER TO VARIABLE SUPPLEMENTS FUNDS 

The ACNY provides that the QPP trensfer to the VSF1 en amount equ81 to certain excess eemlngs 
on equity lnv .. tments. limited to the unfunded Accumulated Bentflt Obhgation ("ABO .. ) for each 
VSF, Exct~as .. mings art dtfint d •• the amount by wh~ umings on equity inv .. tments of the 
QPP txo .. d whtt thott tarnlngJ woukl htvt bHn htd such funds bttn lnvtlltd t t 1 yltld 
comparable to that aveilable from fixed-income secufiliu ("Hypothetical F«ed Income Security 
Etrnlngs·) 1111 eny cumulttive dtflcltnoltl. The VSF1 t iJo rtotlv. ortd1t few lnwstmtnl tamlngs 
on VSF assets. 

The celw latton of the Hypothetical Fixed Income Security E•mlngs requires the detetmlnatlon of the 
Hypothetiotl tnter11t Rt le ('HIR"), which it computed by the Comptroner. 

For Fitotl Yur 2017, the exce11 umings of the OPP, inolutive of prior yurt' oumul1tive 
dtficltnclet. INt tstlmettd to bt equel to S3.0·44 million. After application of tht ABO Gttt . a 
l iabiUty and transfer of $738 million to POVSF nd a liability end transfer of S1,416 million to 
PSOVSF htvt bHn reported by lhtOPP 11 of tnd for lht yur tndtd Junt 30, 2017, rttptotivtly. 

For Flscel Yur 2016, tht ex~•• temlngJ of tht QPP, lflolutlvt of prior yurt' oumulttivt 
deficiencies, were estimated to be equal to SO and, therefore, no transfer of assets we.s required 
from the OPP to tht VSF1 

In addition, under Chepttr 3 of the Laws of 20 13, if the 1111t1 of the POVSF cw PSOVSF tre le11 
than the amount required to pay the retirees' guaranteed supplemental benefit payments. then an 
t mount sufficient to pay 1uch ben.tfilt shi ll be eppropriattd from the Contingent R .. erve Fund of 
the OPP. 

The amountJ shown fOI' tht ABO. art the mtaluNt of the pre.unt value of sohtdultd supP'fmtntal 
benefits estimated to be payable in the future as a resuft of employee setvic•to-date. The ABO is 
c.~lcultltd 11 lht tclut rl t l prtJtnt velut of o,.diltd projtottd btntfill, prorated on ttrvlce end It 
intended to help users assess the funded status of the VSFs on a going.oonoem basil, assess 
progrtJJ mtdt In eooumultt!ng tufflcltnt uuts to pey btntffts wtltn due end mtkt oompl!ltonJ 
among Variable Supplemel'1ts Funds. 

Actuarial valuations of the VSFs are performed al'1nually a.s of June 30, 
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A oomptriton of the ABO 11 Olloulattd by tht Fundi' Chief Actutry of the Offlot of tM Aalutry (the 
"Ach.larf) with the net posit;on restricted fOf btnefi1a for the POVSF and the PSOVSF 8J calculated 
by the Actutry 11 of June 30. 2010 end June 30, 2016, foiiOM: 

POVSF PSOVSF 

2j) l6 2015 2016 lOIS 

~n million~ 

Accumultitd ~'*I otlligtbon' for 

Rtlwtu Ol.lflf!Uy rtGtltJng blnt fill J 1,475 D $ 1.113.4 $ 2.232.0 $ 2.203.0 

ActNtl'l'llmbtn Sl2 S lli.O 1,180.8 1.140.7 

Tollltccum~.dtltd btntfrl oblGttlon1• ~ 1,DD8 4 1 .~.4 3.413.1 3.350.3 

Nit potiUon hlld In I Nil tlr ~,....114 1,307.0 1.m .o 521.8 D84.S 

I.Ml.lndtd JCcumultitd btneftt otlllgttlon $ OD08 $ us.s $ 2.1WI.D $ 2.JliS.7 

1 BtHd on actu1rial auumpllont Mloptt<l by the Botrd of Trutltll of the QPP during F't101l 
Vur 2012 wllh revlt lons adopttd during Fltctl v .. r 201&. 

2 The June 30, 20·1& tnd the June 30, 2016 AB01 for POVSF decreu.ed by t pproximattJy 
$28.1 million ond $20.8 m~llon, rupoollvtly, ond lht Junt 30, 2010 ond lht Junt 30, 2010 
ABOt for PSOVSF decrtiHd by lpproximtlt ly S30,7 million tnd $30,2 minion, resptctivlfy, 
oomplttd to thou projtettd prior to tht entctmtnt of Cht p1trs '110/Q&. 300/08 tncl 12!WOO. 

~ Thett Iotti A80t htVI bttn reduotd by ICCNed btntfltt ptytblt . Tt'llt bull of 1'41pol11ng tht 
total ABO it oontilltnt with that uttd to report nt t p01ttion rttlrioltd tor btntfilt In lhtlt 
financial t taltmt ntt. bu1 mty drfftr ftom the butt u.Hd for other putpo'*•· 

~ Su Note 2 for vtlultion of lnvttlmt nlt In tht c.~lcui.Ucn of net p01ition ttJltlcltd for btntfilt . 

For purpottJ of the J unt 30, 2018 tnd the June 30. 201& tctutrfll vtlut tlont of the VSFJ, 
Cht pltr '126100 htl bttn lt ktn Into tccount In tht dttttmif'lttion of tht unfunded ABO rtlativt to 
the Suppatrnentttlon bent flt incru.Ht that btgtn Fltctl Yur 2001 tncl to tht t utomatio COlA 
btnt fitJ provldtd for Flt<:fll Yttr 2002 tnd tloh futu re )'tit (Nott '1). 

Stctiont 13·270 tnd 13-280 of lht ACNY pt"ovklt thattht Boards of Trutlttl of lht POVSF t nd tht 
PSOVSF thtl tdopt. upon tht recommendation of tht Actuny. tctul tl t l tuum.ptlont 11 to lnltttJt 
tilt. morttlrty of rttirttt t nd tllimalt d numbt r of tctlvt mt mbtrl of tht QPP In •~let 11 of tach 
J unt 30 wtlo will rttitt for ttrvice with 20 or mort yttrs of t t rvlct 1 1 Pollet Offiel!l'l tnd Potioe 
Supt rlor Offlotrt. for ust ln mt klng t nnut l vtlut tlont of UtbiUIII. 
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Tht following eotutrltllltumptlonJ rtprtttnl tht rtcommtndltiont of th.t Aotutry th.tt were uttd 
in tht aotuttltl celoulttions to dtttrmiM tht prtctdtng ABOt 11 of J une 30, 201e tnd Junt 30, 
2016. rtlptctlvtly. 

Junt 30, 2016 Junt 30, 2015 

ln'Mtmm r1tt o1 ttll.ift'l 7.0" ptt annum. 1·' 7.0" PI' tnnt;m, '· t 

Pott··f111ttment mol'itmy Tlblll o~tel by TIIJIIII~tel by 

tl'll&owd of Truttttt du~re Fltclt ti'IISoll'll of Trustttt 6Jr1ng Fltc,. 
v • ., 201e. Yt~r 20 te. 

MillO tllllco l'lllhehwol, dttlll. TIIJIItllfC!IItel by Tlllllt ~tel by 

~.IIJily II'IIBottd of Truttttt du~rg Fltcal 11'118olrd of Trutttn ct.King Fltcll 

Yttr 2012. Yt1r 2012. 

Str.ict ttlirtmtnt Tlll~ll~telby TIIJIIII~tel by 

1111 8cotd cl TNIIHI durirg Fltcll lhl8oll'd of TNtlltt ct.l!lng f'ltcll 

Ytor 2012. Ytor 2012. 

Po-llgo clll 101M POUOE-
llti!Nltd to rtbtt bt Hr.iol '.'flh 20 Of 

mott ytlrt olttNot .. Pollet Ollom 

Po,..nllgoclll oolf• P~lco 514>11\or 
Offlotrt u tlm1ttd lo tlllrt br tiNct 

¥Ath 20 or 1'1\Cft yltfl of ttr.lct aa 

Pc\ol s'""'" 0111'"' 1011!1. IOIIll. 

Coti>CW.Ing A~l81mt,.t 1 I 5" P11' ann~.tn AIAo Cola I. 5" per 1nn11m Auto Colt 

2 !ll por """" b EtcoloiiCII. 2. 5~ per num b Etultllon, 

' OMfoptd IliUM~ I IOI'lg.(tm\ Contl.tl\11" P~ctlnfttUCWIIIIt,tnpilonot u~ I* yur. 
J ~~~ olln'.tttmtnt Expenta, 
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6. QPP CONTRIBUnON S 

Tht financial obftotlvt of lht OPP it to tu nd mt mbert' rt liftmtr~l btnt tltt during tMir active ttrvict 
tnd to tlftbliJh EmpJoytr contribution rat11 which, txprtJHd 11 1 plfotnttgt of a.nnut lllld 
covered payroll, will rt mtln approximately ltvtl from year to yur. Tht Employer contributtl 
t mountt that, together with Member Contributlont and lnvt~tmtnt Income ere intended to u1t!mt tt ly 
be tufflcient to eccvmulate esselt lo pay benettta when due, 

Mt mbt r Contributions - Tit r 1 and Tier 2 mtmber'l oontributt by llltry dtductlont on tht btlll 
of 1 normal rt tt of contribution, btttd on tgt and aotutrit l ttbltl in t tftol t l IM time of 
membership. Mtmbtr contribution reltl 11r1 rtduoid by 5.0% under tht ITHP progrt m 11 dtfintd 
t erllt r. Additional1y, mt mbift mty votunlarity fncrttH their rt tes of contribution by 0004 for the 
purpo&e of purchasing an addttional annuity, Members are permitted to borrow up to IX)% of their 
own oonttlbutlonslncludtng accumulated Interest. 

Titt liner 3 Reviled membera oontrlbut• 3.0~ of penaionab .. taming• until ttttinmtnt of 2!5 yeal'l 
of crlditt<llttviot. 

Employer Contribution• - Stttutory Conu\butiona 10 tht OPP, dtltrmlntd by the Aatuary In 
aooordlnot with State Jttlulll t.nd City 11w1, are generally funded by the Employer within the 
appropriate flaotl yetr. The Stttutory Contribution for lht yu r ended June 30, 2017, baaad on an 
actuarial valut Uon 11 of June 30, 2015 w 11 $2,2G3.8 million and tht St1tutory ContribuUon for tht 
year ended J·une 30, 2016, baled on 1n aotuarit l vtlut llon 11 of June 30, 20 14 w11 
$2,3Q3.Q million. The Statutory Contribut iOt'll for Fi1cat Yu /'1 2017 end 2010 were equel to the 
Actuarial Contributloni. Refer to the Schedule of Employer Contnbvtloni in the acoompanylng 
required supplementary Information for more Information on the eetuarlal methods and assumptions 
appOed by the Actuary to determine the Statutory Contflbutlons. 
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6. NET PEN SIOH LIABILITY 

The components of lht net pension litblllty of tht Employlf at June 30, 2017 and 201& for tht 
Fundi wtre 11 folowa: 

June 30, 20t7 

Total pension liability• 

Fkluclary net position"· 

Employ.,.· nit pent ion 

llollillly 

Fiduciary n_. po&itlon ei 

I pii'C4W'IIigt of the total 

pension liability 

Juno 30, 2016 

Total pension liability• 

Fkluciery net position"• 

Employtt~' nit pentlon 

llollillly 

Ftducitry ntC poiltlon t i 

1 pereentege of the total 

(in thouundt) 

QPP POVSF PSOVSF TOTAL 

s ~.032.009 $ 2.023.017 $ 3,eM,420 $ 62.303.2~ 

35,423,626 2.1oo.eoo 1.830.1'CS 30,303.809 

S 11,230,384 $ (7M80) S 1,82&.852 ' 12,080,347 

75.01 ~ 103.70 ~ 60.18 ~ 76.10 ~ 

(in thouundt) 

QPP POVSF PSOVSF TOTAL 

S 4M07.81l0 $ 2.006.609 $ 3.024.167 S 61.140,7~ 

33,482.610 1,384.204 635.~ 35,602.274 

' 12,026,280 $ 624,406 $ 2,088,607 ' 16,638,472 

pension liobilily 73.68 ~ 68.01 ~ 17.63 ~ 60.42 ~ 

"lndudttlitbll1tltt from Sptdtl Accklental o .. th Btntfitt putsutnllo Section 208·f of the Otnlftl 
Munloipt l Ltw. 
""Such tmoonts rtpretant 1M pl'til lrnlntry Fund.J' tiduoltry net potltlon tnd mty differ from tht tin11 
Fundt' flduoi1ry net potitiOtl 



 

133 

NEW YORK CITY POliCE PENSION FUNDS 
NOTES TO COMBINING FINANCIAL STATEMENTS 
FOR THE YEARS ENDED JUNE 30 2017 AND 2016 

Actuarlat Method• and A11Umption1 

The tote I pension Ueb«llty as of June 30, 2017 and 201C were determined by aoiuarlal valua1ions as of 
June 30, 2016 and Joot 30, 2014, rtlpeotlvtly, lhl t Wflrt rol .. d·fotWatd to develop tht totllll ptnlion 
tlabftlty to the respective fiscal year-end. The folow1ng acluarlaJ assumptions were applied to all 
pt riodJ inoludtd in tht mttlurtmtnt 

Prof-toted Salary ln<:rtliiJ 

lnvtltmtnl Rate of Return 

COLAs 

In general, ,.m end promotion lncretses piVI assumed 
Gtntral Wagt lnortiHI of 3.0~ ptr annum. 

7 .0~ Pfl' annum, net of Investment Expenses. 

1 .6~ per annum for Auto COLA, 2.6~ per annum for 
Escalation. 

The above assumptions Yo-ere developed assuming a 'ong-lerm Consumer Prioe lnftatlon anumptlon 
of 2.6% pt r annum. 

Morttlity ltblu for Strviot tnd Ois•bility ptnsiontrl wtrt dtvtloptd from 1n txptritnot ttudy of 
the OPP and the ptedeoenor OPP"s pensioners. Th.e mortality tables for beneficiaries were also 
developed from en experitnce re\!iiw. 

Pu11u1nt to Section Q6 of the Ntw Yol1c Cdy Chtrttr, 1 &tudy of the ectuarialu&umption& uitd to 
value liablli1itt of the Funds lJ conducted every two years. 

Tho obligotlona of tho QPP to tho POVSF ond tho PSOVSF oro recognized 111rough tho Uobllity 
Valuation Method. Under thil method lt1e actuarial p<iienl valuo ("APV") of Future SKIM kom tho 
QPP to tho POVSF ond PSOVSF II includod dirl<l1ly 11 on actuorial liobility to tho QPP. SKIM il 111 
or a portion of the excess earningt: on equity r;eeurities of the OPP which are lrensfereble to the 
POVSF ond PSOVSF. Tho APV of Futuro SKIM il oompulod 111111 IKOIIJ, if ony, of 11\o APV of 
benefits of 111e POVSF ond PSOVSF offset by the acluarialo••el value of the POVSF and PSOVSF, 
rupoclively. 
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Expected Rite of Return on fnvu tment. 

The kJng~term expected rate of return on che Funds" invutmint5 was determined using a building· 
block mtlhod In wtllch btlt .. tllmate rangtl of expectt<l r11t fl ltt of retum {I e., expeott<l returns, 
net of Investment expense• and inflation) are developed for each major asset class. Thes.e ranges 
are combined to produce the tong-term expected rate of ret\Jm by weighting the expected real rates 
of fi lum by the terget autt t11ocai!Of' perct~ntage tnd by edding expecttd lnRttlon. The ltrgtt 11111 
allocation and btlt estimates of l rlttvnetk) real rat .. of retum for etch major asset olut are 
summarized In the folowing table: 

Asset Class 
U.S. Public Marl<ets E~ities 

International Public Markets Equities 
Emerging Public Markets Equities 
Private Market Equities 
fixed Income (Core, l1PS, High Yield, 
Opportunistic, Conwrtibles) 
Ahernatlws (Real Assets, Hedge funds) 

Total 

Discount Rate 

Target 
Asset 

Alloca tion 
31.00% 
9.00'4 
6.00% 
7.00'4 

31.00% 

16.00'4 
100.00% 

long-Term 
Expected Real 
Rn te of Return 

5.70% 
6.10% 
7.60% 
8.10% 

3.00% 

4.70% 

Tht di100unt rttt used to m11au.-. tht tottl pentlon litblllty w11 7.004. TM projtotion of cath ftows 
u .. d to dttermlnt lht dltoount rate 111umtd lhtl t mploytt oontributtont Mil bt madt at tht r1111 
applicable to the current n er for each member and that City contributions will be made at rates as 
determined by tht Actuary. Ststd on those &11\.lmpt!ons, tht Funds' fiduciary net position wu 
projected to be tvalltblt to mtkt en projKitd Murt blneflt ptymentJ of current tcllve tnd non· 
active members. Therefore, the long~term expected rate of return on the Funds' Investments was 
applied to al periods of projeettd benefit payment• to determine the total pensiOf'l liabitity. 
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The following ptesents the net pension liability of the Employer as of June 30, 2016, ealculeted 
using the discCXJnt rate of 7.0%. as wei as what the Empklyer's net pension tiabitity wo'-lld be if it 
were calctJiated using a discount rate that is 1-percentage-point lower {CI.O%) or 1-peroenlage-point 
higher (8.0%) than the ctment rate: 

(In Thousands) 1%0ecrease Discount Rate 1% lnc.rease 

Net Pe nsion Liability - June 30, 2017 (6.0'1\1 (7.~ (8.0!1) 
(In Thousands) 

OPP $ 16,438,219 s 11.239,384 s 6,920,705 

POVSF 122.178 (76,68Q) (246,74Q) 
PSOVSF 2.227. 106 1.826.652 1.4~.042 

Tocaf $ 18,787,!103 $12,080,347 s 8,167,808 

MEMBER LOANS 

n er 1 and 2 members are permitted :o borrow up to 90% of their own contributions. including 
accumulated interest. Loans are repaid at the statutory interest rate of 4%. The balance of QPP 
member loans receivable at June 30 20 17 and 2016, is $234.6 miiiKln and $251.8 million, 
respectively. Upon termination of empbyment before retiremenl certain members are entitled to 
refunds of their own contributions, incfuding accumulated interest. less any losns outstanding. As a 
result of a review of al member account;, there were no prior year loans d ue from retired or inactive 
employees that w-ere d eemed uncolleclible in Fiscal Years 20 17 and 2016. 

8. RELATED PARTIES 

Pursuant to s.tatue and resolutions, the Comptroller h as been appointed as custodian for tl\e assets 
of the Funds. Securities are held by cerlaln banks under custodial agree.mEMlts with the Camptroner. 
The Comptroler aJso provides cash receipt and cash d isbursement services to the Funds. Actuarial 
services are provided to the Funds by the New York City Office of the Actuary. l he City's 
Corporation Counsel proW:Ies legal seMoes to the Funds. Other administrative servioe! are also 
provided by The City. The afort mentlont d services may be ptovided by employHs or offioers of the 
City who may also be participants In tht Funds. The cost of providing such nrvlees amounted to 
$3.036.370 and $4.585,430 in Fiooe1 Y .. ro2017 and 2016. ru ptotivoly. 

9. ADMINISTRATIVE AND INVESTMENT EXPENSES 

Chapter ~2 of tht LiWi of 2001 proviclti Corpui Funding of ecfminiJtrativt txptnJu for fht QPP 
commencing Juty 1, 2001, end allowJ for tht appointment of en txtcutivt dirtotor for tht QPP. In 
FiJcal Yter 2017. totat non·invt sbnent expt niti at1ributablt to tht OPP wert approxima•tly $27.1 
milfion, of wtlich $1 8 Qmillion m rt paic from tht autti of tht OPP and $8 2 million m re paid by 
The City on behalf of the OPP. In Fiscal Year 2010, total non-investment expEnses attributable to 
the OPP were approximately $23.1 mit!On, of which $18.5 million were paid from the uaeti of the 
QPP end $4.6 million were paid by The City on bEhalf of the QPP. Investment expenses charged to 
the invesbnent eamings of the OPP, exclusive of expenses relating to securities-lending 
transactions. amounted to approximatet)' $245 minion in 2017 and $15e million in 2016 . 
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In July 2010, the OPP renegotiated its lease agree-ment to rent office spsee. The agreement will 
expire in Fi5cal Year 2031. The future minimum rental paymenti required under thii operating leaie 
are as follows: 

Fi scal Years Ending June 30, Amount 

2018 2.051,164 

2019 2,051,164 

2020 2,051,154 

2021 2,216.116 
202210 2026 8,878,968 

2026 2,439,692 

2027 10 2030 9,778,104 

2031 62.570 

Additionally, the QPP renegotiated iti Ieaiie agreement to rent ook)cation space puriuant to i'li 
Oisuter Recovery a.nd Busine.n Continuity Plan. The agreement wu signed in February 2010 and 
terminates on Juty 14, 2024. The current rental psyments required under this lease are as follows: 

Fiscal Years Ending J une 30, 

2018 
201g 

2020 

2021 

2022 

2023 
2024 

2025 

10. CONTINGENT liABILITIES AND OTHER MATTERS 

Amount 

355,780 

361,422 

362.646 

370,675 

372.032 

381,275 

382,017 

14.782 

Contingent liabilities- The Funds have claims pending against them and have been named as 
defendant in lawsuits and also have certain other contingent liabilities. Management of POLICE, on 
the advioe of tegal oounsel. believes that such proceedingi and contingencies will not have a 
material effect on the Funds' combined net position or combined changes in the Funds' net position. 
Under the State staMes and City laws that govern the functioning of the Funds, increases in the 
obligations of the Funds to members and benefioiarin ordinarily re.sun in increases in the 
obligations of the City to the Funds. 

Other Matters - During Fiseal Yel!lrs 2017 and 2016, certain events described below took place 
which, in thE opinion of POLICE management, could have the effect of inc:reasing benefits to 
members and/or tht.ir btneficiariti and tht.refore would inert Hi the obligations of the Fundi. The 
effect of such events has not been fully quantified. However, It is the opinion of POLICE 
management that such deveklpments would not have a material effect on the Funds' combined net 
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NOTES TO COMBINING FINANCIAL STATEMENTS 
FOR THE YEARS ENDED JUNE 30,2017 AND 201& 

position restricted for benefits or cause changes in the Funcrs· oombined net position restricted for 
benefits. 

Actuarial Audit - Pur1uant to Section g6 of the New Yoril: City Charter. studiu of th! actuarial 
assumptions used to value liabilities of the five aotua.riatly.funded New York City Retirement 
Systems ("NYCRS") are conducted every two years. Refer to Note e for the results of the most 
recent actuarial studies for POLICE. 

Revised Actuarial Assumptions and Methods- In accordance with the ACNY and with 
appropriate practioe, the Boards of TNstees of the five actuarislty·funded NYCRS are to periodicalty 
re\fitw and adopt actuarial liiumptions as propond by ttlt Aduary for UH in the determination of 
Employer Contributions, 

New York State l egislation (only significant laws since Fiscal Year 2012 incklded) 

Chapter 18 of the Laws of 2012 ("Chapter 18/12") placed certain limitations on the Tier 3 and Tier 4 
benefrts available to participants hired on and after April 1. 2012 in most New Yori< State Public 
Employee Retirement Systems, including POliCE. and is generally referred to as Tier e (referred to 
by POliCE li Tier 3 Roviiod). 

Chapter 3 of the Laws of 2013 rchapter 31,3.) implemented changes in the actuarial ptocedurts for 
determining Employer Contributions beginning Fiscal Year 2012. In partiout.ar. Chapter 3/13 
continued the One-Year Lag Methodology ("OYlt.~"), employed the Entry Age Actuarial Cost Method 
("EAACM"), an Actuarial Interest Rate ("AIR") assumption of 7.0% per annum, net of investment 
expenses and defined the amortization of Unfunded Actuarial Accrued l i.abilities ruAAL"). Also 
included in Chapter 3113 is the requirement that POLICE transfers assets to the POVSF and 
PSOVSF whenever the asstti of theM VSFi ere iniuffiQent to pay benefrli. 

Chapttr 5.5 of tht Ltws of 2013. white ltrgely • budget bill. amends tht retirement ttmings 
limitttions of Police Pension Fund retwees. Thil amendment allows a retired Police Pension Fund 
member to be employed after retiremenl without earnings limitations, as a School Resource Officer. 

Chapter 480 of the l aws of 20·1 J ex1ended the Notice of Participation filing deadline to 
September t1 , 2014 for vested members to file a swom statement indati~ participation in the 
Rescue, Recovery, and Clean·up Operationi. This law also now allows vested members to apply for 
a WTC related Accident Oiubir.rty Retirement prior to reaching their 20th enniwrury of alowable 
police urvioe. 

Chapter 427 of the l aws of 2014 r chapter 427/1 41 provides non-contrilutory retirement service 
a-edit for members called to active military duty on or after September 11, 2001 and prior to January 
1, 2006 who did not receive their full saJary from the New York City Police Department and is 
otherwise eligible to receive retirement service credit fot such service. Such member would not be 
required to make member CDfltributions to receive such «edit. 

Cha.pter 41 of the Lewt of 2016 wn enacted on May 31 . 20 16. Thit amendment removu the 
specified periods of time. medal requirements. and theaters of operation In which mimary service 
would had to have been rendered for a se-rvice purchase pursuant to New Yotk State Retirement 
and SociaJ Security l aw ("RSSL") § 1000. Accordingly, fOf a member to be eligible to purchase 
service credit pursuant to RSSL § 1000 for pre·membership military service, the member need only 
have been honorably discharged from the military; all other requirements of RSSL § 1000 remain the 
same. This law is not retroactive and does not permit retired members to purchase service eredil 
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Chapter 326 of the Laws of 20 16 was enacted on September 11, 2016, which extends the deadline 
to file a Notice of Participation in the World Trade Ctnter Rescue. Recovery. and Clean-up 
Operations to Seplembe,r 11, 2018. Proper tiling of a Notice of Participation Is a requirement for a 
member to bi eligible for a World Trade Center disabi ity or detth binefit 

Chapter 59 of the Laws of 2017 ("Chapter 59/11') amended the Accidental Disability Retirement and 
Ordinary Disability Retirement benefits for Tier 3 and Tier 3 Reviled memben wrth dates of 
membership prior to April1, 201 7 who ek!et to participate in the Enhanced Disability Benefits. Tier 3 
Revised members with dalei of membership April 1, 2017 and later are mandated into the 
Enhanced Oiubility Benefits. Members electing or mandated into this benefit will pay an extra 1% 
of wages. 

The following outlines the changes to Tier 3 and Tier 3 Revised provisions wah the Enhanced 
Disability legialation; 

1. !Member Contribut ions 
·• Tier 3 Enhanced Membtrt contribute 31Mt of pensionable. earning! PLUS an additional 

contribution rate to he lp fund the enhancEd disability benefit. Currently, the additional 
contribution rate ii t% that can be raiaid to 3~ bued on a finanQal analysis by the Office of 
the Actuary every thrH years. At no time can the total contribution rete exceed e%. 

·• Taxability 
Base Member Contributions 

Pre~ tax 

Increased MM~ber Contribufions for Enhanced Disability Provisions 
Pre~tax for members appointed April1. 20·17 a nd later (i.e ., the d ate new 
memben are m8Jld&ted into tht Pfan). 
Post-tax for those who were eligible to elect the Enhanced Dlsablfily Plan 
provi5ion5 and e:ltcttd such proviaioni . 

2. Accidental Disability Retirement (AOR) 
The ADR benefit for T~er 3 Enhanced Members is 75% of their Five-Year F"inal Average 
Salary (FAS5). 
Tier 3 Enhanced Members have statutory presumptions (i.e. Hesrt/HHAT) 

3. Ordinilry Disability Retirement (OORJ 
·• The ODR benefit for T.el'3 Enhanced members Is the greater of: 

33 113'!6 of FAS5 or 
FAS5 multiplied by years of credited s~ice (not greater than 22 years) 

4. Escalation 
·• Tier 3 Enhanced Membets who retire for Ordinary Disability Retirement (ODR) or ADR ate 

not subjeo1 1o e--~alstion. Tier 3 Enhanced Members a re subject to COLA, the same as Tier 
1 and 2 membtrs. 

5. Social Security Offset 
·• Tier 3 Enhanci<l Memberi who reWe for OOR or AOR art not subject to the Social Security 

offset 
·• Tier 3 Enhanci<l Memberi who retire fOf a Service or Vested ritireme:nt are iUbject to the 

Social Security offsel 
6. Final Average Salary 

·• Tier 3 Enhanced Members have a FAS5 calculation. 
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The Tier 3 Origin1l members who opt into the Tier 3 Enhanotd btnefit have the FAS5 epplitd 
for ODR or ADR. but lhelt Three-Year Final Average Salary (FASJ) appl~d for Service or 
Vested retirements. 

Chapter e 1 of the Laws of 2017 petmll• POLICE membero subject to Retirement and Soda! 
Security Law (' RSSL ·) Article 14 ('Eligible Members·}. who would be ineligible for disa bility 
retirement btntfili JOitl) on aoooynt of being eligible fOf a normalsaMct retwement benefit. to be 
eligible for d1ubility btnlfits. It alto relaxed the uf~guard! ptOvi!ionJ regarding ru trietions on poll· 
retirement employment 'or Elig1bte Members who ere awarded Accidental Ols.ability Retirement 
{" ADR") and modified lht proc&-ii for reducing or i lfminating an AOR benefit based on poit· 
rtlirtmtnt 11rningt. 
The following changes apply to all Tier 3 members (Original, Revisod. Enhanced): 

1. EJigibility for AOR 
Members no longer cease to be ellg!b4e for AOR at 22 years. and can appty at any 
time as long as they are aotive. 

2. S.afeguilrdl 

Litigation 

RSSL § 507{d) no longer applies to Tier 3 ADR retirees: the Tier 2 safeguard 
provisions contained in New Yortt City Administrative Code § 13-254 apply. 
Therefore, i ll Tttr 3 AOR retirtei will be truled iden6cllty to Tier 2 AD~ retirttl for 
Safeguarn purpous. This Includes earnings limitations and re~empk>ynent. 
Safeguarcs remain unchanged for OOR retirees. Thus, they must continue to be in 
receipt of Social Security Oi11bi1ity benefits to maintain their rtctipt of ptnJion 
benefits. 

A settlement agrHment reached bf:tween tht City of New York and the Unlttd Statts Attorney's 
Office in Ggodmpn st a ! y Ctty gf Ngw York gt a! became effective on March ·17, 2014. Thii caie 
Wil filed by the UMed Sfat11 Attornty's Offiot for the Southern Oi&trict of New Yortt PY'IUint to tht 
UnKorTMd Services Employment and Reemployment Right. Act of 10g4. 38 U.S.C. §i 430 1-3~ 
("USERRA'). The plaintiffs were a class of retired New York City Police Department ("NYPIY) 
uniformed members of tnt itrvict who performed active military 1erviot. while empoytd by tht 
NYPO. on or aftt.r Septtmbtr 11. 200 1. Aetlvt Military StNice is defined as "aetivt dutt. active duty 
for training, initial active duty for training, inactive duty for training, ful~time National Guard duty, a 
period fOf which a per1or ii abient from a poiition of employment for the purpon of an examination 
to dttermint the fitntu of tht pt.rton to perform any such duty. and 1 ptriod for 'litlich 1 ptrson is 
absent from tmployment for the purpose of ptrfotming funtral honors duty. • 

USERRA requires military Hrviot membtrt' ptllliont - 11 wt U u employer and tmpklytt 
contributions to pensk)n plan.s- to be con'lputed bastd on the rate of oomptnsatlon the e.mployus 
would have received but for their periods of milrlary service. Pursuant to the Settlement Agreement 
in tht Goodman CIJI, the QPP muJt impute, for purpoiu of pt:ntion oaloulationt, ovti'Wnt and 
night-shift differential compensation that mtmbers woold havt umtd had thty not taken military 
~aves during their caree1s with the NYPO. 



 

140 

NEW YORK CITY POLICE PENSION FUNDS 
NOTES TOCOMBININD FINANCIAL STATEMENTS 
FOR THE YEARS ENOEO JUNE 30, 2017 AND 2016 

The QPP is required by the Settlement to recalculate the pensionable e&llWlQS and retirement allowances 
for an class members. Acbve members who went on mliWy leaves between September 11, 2001 and the 
e~ date of the Settlement may voluntary request a rK&IculaOOn of their pensionable eam~s The 
QPP is required to oompvte pens.onable earnings for el miitery luve.s oo""'leted after the efredive date 
in •ccordanoe with the S.Uiemenl 
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SCHEDULE 1 
NEW YORK CITY POLICE PENSION FUNDS 

REQUIRED SUPPLEMENTARY INFORMATlDN (UNAUDITED) 
SCHEDULE OF CHANGES IN THE EMPLOYER' S NET PENSION LIABILITY AND RELATED RAT10S 

{In thoun ndt} 

Junt $0. 2017 QPP• POVIF PSOVIF TOTAL 

T01ol penolon lloboMy 
Stl\ictooll I 1.221.1110 I 52.818 I 10,0&2 I 1.320.110 
lnttml $,138,213 137,017 248,372 s.m.m 
Clltngtl ol b111t11 '""'' 
Dtfltrtnctt btiYittn txptoltd wad lttu•l 

tllptritt~et {032.711) (10.2el ) 3.707 (041.211) 
Changes ol11tumpuons 
Btnt!l poym11111 lnd w1hd11"'11t !2.071,119! !151.003! j2!0,138! g ,l87,000! 

Ntl OhMgt In 101tl ponolon lllblhy 1.1!&.011 11.218 42,213 1.212.100 

T0111 penolon liob•~Y - bt1lnnon1 11,107,810 2 008,011 $,021,117 11,140,740 

TOIII penolon llob•~Y- tndlnl (1) 10.002.1119 t02$,Q17 $.000.120 !2.3!3.210 

Pltn llduoltl'f "' pool1on: 
Em~oytr ooMii>utlonl 2.213.810 2.m.840 
Me;nbw concnbutiOtll 270.301 27M01 
Ntt ln~otltfiM!nt lncomt 4.07Q.717 100.710 10,312 1,280,1~ 

Btnt8t p1ymtnlt tnd w1hdi1Y1• (2.171.119) (151.003) {2!1.138) {2.187.000) 
Admlnlltrtb\t txptntu (18.117) {18.117) 

011•• 10.381 71 12 10,&07 
Nil ohMgt 11 plllli<IUCIII'f nol 

poolllon 1.001.3!3 7,700 (211,1~) s.oo1.m 

Aoorutd T11n1~11 l!om POLICE 10 POVSF 
111d PSOVSF {2. 128.138) 7(18,030 1,111,11)2 

Plan ftduelary ne. potltiOtl- beginning 33.182.010 13$1,204 031.100 36,&1)2,271 

Plen ~ueiery nM position- ending (b) •• 30.423,020 2.100.000 1,831,708 31,303.101 

Employ.,., ntl ponolon llobllny - tndlnii•HII I 11,23Q,381 I (70.081) I 1.820.002 I 12.181.317 
Plan ~UIIIIry nM positiOn II I ptratntagt ot 

lhl lOIII ptnolon Ho~llly 71.11% IOG.71% 10.18% 71.11% 

Co-.... ployM payiOII I 3.101.180 ,,, nlo I 3.0119.181 
Employ.,., ntl ponolon lllbllny 11 1 pt~tnlogt 

ol 00\tltd .... ployM poyiOII 320.21% "' nlo 37007% 

Additionally, In aocorcbnot with GASB No. 67, p11agraph 50. lucfllnlofmadon wu not rtadlly available lor ptflodl 
piiOI IO 2011. 

·such omouniJ """'"'' lilt p~tlimln>l'f Fundflcluclll'f ntl poJibon 111d moy 6'lo11!om lht ftnol Fundo' lduolory ntl poJnlon. 
•• ~ollldtollllllllhtol!om Spo.IM AcoldtniM dtMh bontlll pu~uoniiO Stollon 208.F olll\t G"'1111 Munlolpol Low. 
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SCHEDULE 11CONTINUEO) 
NEW YORK CITY POLICE PENSION FUNDS 

REQUIRED SUPPLEMENTARY INFORMATION (UNAUDITED) 
SCHEDULE OF CHANGES IN THE EMPLOYER'S NET PENSION LIABILITY AND RELATED RATIOS 

(In thouundt} 

Junt 30, 2016 QPP• POVSF P sovsr TOTAL 

Tolll pl!lo~n llo~llty 
Sl!ll•ocoll $ 1.2~1.707 $ 13.021 $ 11.283 $ IJI0.011 
1Mtrtl1 3.019.401 134.191 21&.!119 3.411.319 
Ch•~•• ot btnt~t ttmu 
O!fttrtncts bt1wHn txpt<ltt~ ·~ totvJI 

txptritnct 210,33~ 13,273 U&4 m.m 
Cha~tt ot anumpuont 709.8811 32.000 12.'~1 m.oso 
Btnth PIYMtftiiiM 'lhthdn'A'III 12.476.738) ( 1 11.71~) 121&.119) (2.878.411) 

NM chonlll 111 10~1 ptnllon ioblity 2.711.088 80.381 99.131 U31.704 

To111 Plfll~n llo~lity- blqlnn~ 12,710,202 1,9ZI,3H 3.124.120 48,209.0~2 

Tolll pl!lo~n llo~llty - ending (1) 41,007.690 2.006.091 3.024.'17 11. 140.7~0 

Pl1n l<tucltry net position: 
Employer contrib111lont 2,313,140 2 311.1~0 
Mtmblr oonlrlbutlonl 2~1.921 211.121 
Nte iiJAttmtnt lnGomt 0~1.316 (133.017) (107,;07) ~0).631 

Btntft paymtntt and w1hdi'WI'IIt 12.476.738) (111.714) (211.119) (2.878.111) 
A<tn~lttrt'l\4 txptntn (16,478) (18.178) 
OtMr 0,479 141 '30 1,710 

NM chonlll 111 ~'" !~c 1ry Ml 

pooll~n 800,142 (286.02~) 1314.1110) 117,222 
AocNtd T11nolo~ !!om POLICE 10 POVSF 

ondPSOVSF 320.111 (280.761) (71.•~4) 
Pten lt:tucltry ntt position- btg!Ming 32,316.173 1.123.!70 1.001.100 3!.311.012 

Pion !~cl1ry not poolllon- tndl119 (b) M 33.412.010 1 .384.20~ 031.<00 31.801274 

Employtll ntt ptnolon lilbllhy- ondln1 (1)1b) $ 12.026.280 $ 024.411 $ 2.1$8.117 $ 11.138.472 

Pion !~cl1ry not poolllon 11 • "'""''Ill ol 
tht toctl ptnslon 111~Uty 7318% 0~11% 17.!3% 09.42% 

Co~otrtd•tmploytt PIYIOII ' 3.140.3211 rio nil I 3.&40.320 
Employtft nt! ptntlon lltblllly 11 1 p~tniJ~ 

ol CMrtd4mployH ptytOII 33017% "'' nil 441.72% 

Additionally, In ~ecordtnct vllh GASB Uo. 67, paragrtph 50, PJch Information wu nol ftldlty tlllltblt for period• 
prior to 20U. 

'&lcnerrw'41 ftiJ'Miflll'ltjYir"l!l ll'f ~W.'I dllCIJfyl'ltjlOII~erld nll'; IIIII' I!Ofl\l!lt I til l ,lllld'' OOJdiltV 1181 ()()I. I Of 

" fiC\IditiW>' H .. l•(tn 8Pt() .. l ACCI~ 01(11!1 lli'*ll fV'I,Ifl'f; tl8i01qll M " Ol N ()(!~·I MJ!lt'* Uw 
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SCHEDULE 1 (CONTINUED) 
NEW YORK CITY POLICE PENSION FUNDS 

REQUIRED SUPPLEMENTARY INFORMATION (UNAUOITEOi 
SCHEDULE OF CHANGES IN THE EMPLOYER'S NET PENSION LIABILITY AND RELATED RATIOS 

(In thousands) 

Junt 30. 201l QPP• POVSF PSOVSF TOTAL 

TO<ol l)tiiSion llobli ily: 
StiiAoo oosl S 1,227,070 $ &4.~2 $ 43,730 $ 1,32M08 
lmtrtll 2.87M4Q 131,18& 238.Jll1 3.24&.22& 
Chongts o1 btr.t!l ltmls 
OIWtrtnOII boiV- ox:pootld onclootuol 

npt<ltnct (213,oWQ) (13,tS4) 11,14& (2 1&,418) 
Chong11 olouumplions 
Bor.t!l poymonlslncl wlthdtilwols (2,300.~) {1&1,333) (23Ue7) (2,748,784) 

Ntt change In'"'' l)tllsbn llobliiiY t.S2G.l2e 21.200 &8.30& 1.eo8.831 

TO<ol l)tllsion llobli ily - bl!liMingM 

TO<oi l)tllsion liabil ity- tnclo~ (1) 

Pion lduoio<Y ntl position: 
E~oyer oomribuiJons 
Mtmbtr contnbl.nlons 
Ntllnl.fltmtnt ineomt 
Bono!! poymor" 1nc1 l>i!hdtilwols 
Admlnlttrttlw tx-pens.ts 
Rolmburttmll\l of B"' Peymoms to PSOVSF 

11om QPP 

Otner 
Ntt ohongt In pion !ducbry ntt 

posl lon 
AOONid Tronsltrs tom POUCE 10 PO\'SF 

lncl PSOVSF 

Pion lduoio<Y ntl position - boglnrlng 

Pion lduoio<Y ntl position -ending (b) ••• 

E~oyols ntt pension li1bihy- ending {1){b) 
Pltn lducitty n11 posl1lon u 1 Pfi'CIIIUQI of 

tl>t lOIIi l)tiiSion l"bilily 

41,22M7e 

42,7&e,202 

2.lOG.eiG 
241, 10\l 

1,018,!10e 
(2.300.484) 

{17,Q03) 

(313) 

4.&14 

1,1QM81 

(IQO,OOO) 

31,7&0.692 

32.30S,Q73 

s 10.400.22Q 

7&.e81'. 

CCMrld-tmployto ptytOII S 3,612,na 
E~oyels ntt pension llobilhy 11 o P""tnloge 

of 00\0roH~tt poyroll 2Qe 07\1 

1,Q07, 114 

1,Q28,314 

S1,01Q 
{1!1.333) 

2! 

(Q0,28Q) 

330,000 

3.4M,221 

3.!24,&28 

18,eG! 
{23Ue7) 

313 

37 

280,000 

48.800,2 11 

U,20Q,042 

2.30Q.OIQ 
241,102 

1,0Q8,220 
(2.748,784) 

(17,Q03) 

4.018 

888.870 

1,883.8e8 1.021.422 34,408.182 

1.G23.m 1.oes.~ 3&.34&.oe2 

$ 4,73& $ 2,4SQ,O\l8 $ 12.8e3,QQO 

QQ.l&% 30.23% 73.32% 

nil "'' $ U 12,778 

nil "'' 308,21% 

Additionally, In oooordonot with GASB No. 87, paragroph :10, such lnlormllion was not ru dlly avoliablo for 
p1rlods prior to 2014. 
·suoh omo1rllo roprHtnl 1ht fllill""'•~ Funds' !duolory ntt posO!on lncl moy <lflor 11om lilt nn• Funcls'lduolory ntt pooltlor 
"Rt\Astd. 
"' lncludto ill>llilill 1om Speol1i Aoo~tnllf dtllh btnt!ll pursuant 10 Soollon 208-F of tl>t Gontr1i Municipal Low, 
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SCHEDULE 1 (CONTINUED) 
NEW YORK CITY PO LICE PENSION FUNDS 

REQUIRED SUPPLEMENTARY INFORMATION (UNA UOITEDI 
SCHEDULE OF CHANGES IN THE EMPLOYER'S NET PENSION LIABILITY A ND RELATED RATIOS 

{In thousa.nds) 

June 3G, 2014 

Total pension li ability: 
Sei\Cce cost 
Interest 
Changes of bertefit terms 
Oift'erences between expected and actual 

experience 
Changes of assumptions 
Bertefit payments and withdrawals 

Net change in total pension liibil ity 

Total pension liability - beginning 

Total pension liability- ending (a) 

Plan iduciary net position; 
Employer cootribu1ions 
Member contributions 
Net inwstment income 
Bertefit payments and withdrawals 
Administratiue expenses 
Reimbursement of Ben. Payments to PSOVSF 

from QPP 

Other 
Net change in plan fiduciary net 

position 
Accrued Transfers from POLICE to POVSF 

and PSOVSF 

Plan iduciary net position - beginning 

Plan iduciary net position - endi~ (b) 

Employer's net pension l iabiity - eOOing (a:l-(b) 
Plan iduciary net position as a percentage d 

the total pension liability 

Covered-employee payrol 
Employer's net pension l iabiity as a percentage 

of covered-employee payroll 

POVSF PSOVSF TOTAL 

$ 1,206,036 $ 52,629 $ 13,088 $ 1,301 ,753 
2, 753,264 129,659 234,394 3,117,317 

(2,305,609) (147, 153) (229,461) (2,682,223) 

1,653,691 

39,259,678 

40,913,369 

2,320,910 
228,783 

5,071,530 
(2,305,609) 

(17,450) 

(231,024) 

6,811 

5,073,951 

35, 135 

1,871,979 

1,007, 114 

76,054 
(147, 153) 

80 

(71,019) 

(2,310,000) 1,290,000 

28,986,941 464,887 

31,750,892 1,683,868 

$ 9, 162,477 $ 223,246 

77.61% 88.29% 

$ 3,420,312 nla 

267.88% nla 

.8.021 

3,418,199 

3,466,220 

(101) 
(229,461) 

231,024 

20 

1,482 

1,020,000 

1.736,847 

« .549,856 

46,286,703 

2,320,910 
228,783 

5,147,483 
(2,682,223) 

(17,450) 

6,911 

5,004,4 14 

__ _;("60:<.) 29,451 ,768 

·1,021,422 34,456,182 

$ 2,4H,798 $ 11,830,521 

29.47% 74.44~~ 

"'' $ 3,420,312 

"'' 345.8~~ 

A~~itiqn~lly, in ~QQQr~~n~ with GA$e Hg. ~1, p.~r~gr~p.h ~. ~!,!Qh infgrm~ti9n w~~ nQt r!~d'ily ~v~il~t!l! fQr p.triQ~~ 
prior to 2014. 

"Sueh amounts represent tl'le preliminary Funds' fiduciary net position and may differ from the final Furds' fiduciary net position. 
··~ Includes liabil ities tom Special Accidenul death benefits pursuant to Section 208-F of the General Municipal law. 
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SCHEDULE 2 
NEW YORK CITY POLICE PENSION FUNDS 

REQUIRED SUPPLEMENTARY I.NFORMATIION (UNAUDITED) 
SCHEDULE OF EMPLOYER CONTRI.BUTIONIS 

(In thousands) 

2Di7 l.ll16 2~5 .lfllf ~113 2lttl l.ll11 2iH w;s ~:10 
~.nul~~~ dmn91 corlrittlfm $ WJ,MI l 2,:.9l,9W ~ ~319,m $ 2,321,911 l 2,f2{6~1 $ 2.3!6,731 l 2,18l,OB ~. 1,9WJ9i $ Uffl,m l 1,l'lm~ 

~mrnrtiJ.rs ~ G;ltlil& ~~ tte lc~da~ 
ooiHmnro tnilrilliim WJ,MI 2,:.91,9«1 ~319,m 2,321,911 2,{2{6~1 2.3!6,731 2,181,613 1,9WS9i t,m,m 1,l'lm~ 

r.rotrfnl'lm &ideoq· 1;emss) $ ~ ~ $ l s ~ ~. $ 

CfEIW-miJirr~e pt1nU $ 1519 .~S ~ l.~I . TI6 ~ l,51~m $ ~m.m l J,{59.8!8 $ H{.l,llU ~ J}JZ,llB !, l,(l~1,lU ~ 2.m.m8 l 2,l'll,QJ 
~rm'bJiiJ.rs 1s 1 [llrCErb~e tf 
co-Er~~~~~~ P'Yill ~-~ &7.619l ffi.Rl~ 61.!01% 71.8!llt m.n~ sum ruf6~ &H1n 6l26H. 
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"*'I>S<illtiLk 

NEW YORK CITY POLICE PENSION FUNDS 
REQUIRED SUPPLEMENTARY INFORMATION (UNAUDITED) 

SCHEDULE OF EMPLOYER CONTRIBUTIONS 
(In thousands) 

SCHEDULE 2 (CONTINUED) 
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SCHEDULE 3 
NEW YORK CITY POLICE PEN SION FUNDS 

REQUIRED SUPPLEMENTARY INFORMATION (UNAUDITED) 
SCHEDULE OF INVESTMENT RETURNS 

The follovMg t1blt displlyt 1nnu11 monty·wtighted rate of return. nt t of investment t>q:~tntt. for ueh of 
the Funds for each of the past four fiscal years: 

Fiscal Year Ended QPP PSOVSF POVSF 

Jun e 30. 2017 13.19% 12.85% 13.80% 
June 30. 2016 1. 18% ·1.06% ·0.33% 
J un e 30, 201 5 3.83% 5.16% 6 .34% 
June 30. 2014 17.693% 16.163% 19.444% 

No1e: In accord.snce with GASB No. 67, paragraph 50, such information was not readity avajlable for 
perlod.s prior to 2014. 
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                                            Additional Supplementary Information 

NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

U.S. Equities      

  Small Cap    

  Small Cap Growth    

  Brown AM 158.97 1,391,608 

  Total Small Cap Growth $158.97 $1,391,608 

       

  Small Cap Value    

  Ceredex 130.06 655,136 

  Dalton Greiner 141.85 800,040 

  Lord Abbett 0.00 0.00 

  Total Small Cap Value $271.91 $1,455,176 

       

  Small Cap Core    

  DFA 143.30 467,606 

  Total Small Cap Core $143.30 $467,606 

       

  Fundamental Index Small Cap    

  RAFI Enhanced Small Co. 138.09 258,387 

   Total Small Cap Active  $712.27 $3,572,777 

       

  Blackrock R2000 Growth  181.16 6,927 

  Blackrock R2000 Value 57.39 4,101 

  Total Small Cap Passive $238.55 $11,028 

  Total Small Cap $950.82 $3,583,804 

        

  Small Mid Cap     

  Security Global Investors SMIDV 0.01 0.00 

  Total Small Mid Cap $0.01 $0.00 

        

  Mid Cap    

  Mid Cap Value    

  Iridian Asset MCV 271.95 1,602,169 

  Total Mid Cap Value $271.95 $1,602,169 

       

  Mid Cap Core    

  Wellington Mgmt MCC 267.27 828,150 

  Total Mid Cap Core $267.27 $828,150 

       

  Mid Cap Active    

  Systematic Financial Mgmnt MCV 0.00 0.00 

  Times Square Capital MCG 0.00 0.00 

  Total Mid Cap Active $0.00 $0.00 
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                                         Additional Supplementary Information 

NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    
  State Street GA S&P 400 0.12 5,346 

  Total Mid Cap Passive $0.12 $5,346 

  Total Mid Cap $539.34 $2,435,665 

        

  Russell 1000    

  Russell 1000 Fundamental     

  RAFI Enhanced Large Co. 1,153.17 1,324,139 

  VTL S&P 500 156.25 154,652 

  Total Russell 1000 Fundamental $1,309.42 $1,478,791 

       

  Total Russell 1000 Active $1,309.42 $1,478,791 

      

 Russell 1000 Growth Passive    

 Blackrock R1000 Growth  3,284.66 119,225 

 Total Growth Passive $3,284.66 $119,225 

    

 Blackrock R1000 Value  3,262.64 122,775 

 Total Russell 1000 Value Passive $6,547.30 $242,001 

 Total Russell 1000 $7,856.72 $1,720,791 

    

  Emerging Managers   

  Attucks 0.00 259,171 

  Capital Prospects 0.00 304,400 

  F.I.S. Fund Mgmt 0.00 322,714 

  LEGATO Fund Mgmt 62.04 59,558 

  P.I.M. Fund Mgmt 0.00 327,450 

  Total Emerging Managers $62.04 $1,273,293 

        

  EQ Transition     

  Domestic Equity Transition 0.00 0.00 

  Total EQ Transition $0.00 $0.00 

        

Passive      

Russell 3000      

  State Street Global Adv Russell 3000 3,894.34 262,337 

  Blackrock (MLQA) R3000 0.00 0.00 

  Total Passive Equities $3,894.34 $262,337 

      

 TOTAL U.S. EQUITIES $13,303.27 $9,275,891 
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                                          Additional Supplementary Information 

NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

 Growth   

 Baillie Gifford 598.43 1,279,316 

 Fidelity MTA-Closed 0.04 0.00 

 Martin Currie-MTA 0.01 0.00 

 Walter Scott EAFE Large Cap MTA 639.05 1,851,300 

 Total EAFE Growth $1,237.53 $3,130,617 

    

 Value   

 Acadian 0.00 0.00 

 Alliance Bernstein 0.03 0.00 

 Causeway EAFE Large Cap MTA 528.19 1,600,284 

 Mondrian (POL) / (Delaware) 0.11 0.00 

 Sprucegrove (New) 643.98 1,236,426 

 Total EAFE Value $1,172.31 $2,836,710 

    

 Progreessive International   

 Oeschle 0.01 0.00 

 Total Progressive International $0.01 $0.00 

    

 Core   

 Capital Guardian 0.02 0.00 

 Philadelphia MTA-Closed 0.01 0.00 

 Thornburg MTA 0.30 0.00 

 Total EAFE Core $0.33 $0.00 

    

 Transition   

 Bailie Gifford EAFE Residual Assets 0.00 0.00 

 Rebal Transition 0.45 0.00 

 Rowe-Price Fleming 0.00 0.00 

 Total EAFE Transitions $0.45 $0.00 

    

 Small Cap   

 Acadian EAFE Small Cap MTA 245.06 837,622 

 Pyramis EAFE Small Cap MTA 235.20 1,574,371 

 Total EAFE Small Cap $480.26 $2,411,993 

    

 Total EAFE Active $2,890.89 $8,379,319 

    

 Passive     

 Barclays Global - IBT  0.00 0.00 

 SSGA MTA  608.96 60,630 

 SSGA MSCI EAFE Small Cap  107.39 42,918 

 Total EAFE Active  $716.35 $103,549 

EAFE Markets 
Equities Active    
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                                        Additional Supplementary Information 

NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

Total EAFE Markets Equities  $3,607.24 $8,482,868 

   

Global Fixed Income    

LM Capital  36.08 53,604 

Total Global Fixed Income  $36.08 $53,604 

   

NON-U.S. Environmental Managers    

Generation GE  162.96 1,709,365 

Total NON-U.S. Environmental Managers 
 $162.96 $1,709,365 

     

Governance of Owners  0.01 0.00 

Investec  0.00 0.00 

Total NON-U.S. Activist/Environmental   $3,770.21 $10,245,836 

   

Emerging Markets     

Acadian  374.44 1,140,793 

Baillie Gifford  364.73 1,682,846 

DFA  345.01 1,369,235 

Parametric   362.33 1,595,623 

Total Active Emerging Markets  $1,446.51 $5,788,497 

     

Blackrock   1,059.61 558,193 

Total Passive Emerging Markets  $1,059.61 $558,193 

Total Emerging Markets  $2,506.12 $6,346,690 

     

Algert EAFE SC  3.65 2,492 

Ativo EAFE  10.13 6,913 

Aubrey EM  5.95 4,080 

Change Global EM  10.00 6,949 

Denali Eafe  12.59 8,537 

Dundas EAFE  12.48 8,548 

Metis EAFE  7.20 4,915 

Osmosis EAFE  10.05 6,863 

Total International FIS  $72.05 $49,298 

     

Blackcrane International  18.36 22,710 

Henry James  International  19.24 23,923 

Herndon International  18.26 22,544 

Redwood EAFE  18.10 22,353 

Total International Leading Edge  $73.96 $91,530 

     

   



 

152 

                                          Additional Supplementary Information 

NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

  SSGA REIT  130.96 184,253 

TOTAL INTERNATIONAL EQUITIES  $6,422.34 $16,917,607 

       

Hedge Funds       

  Altimeter Capital  45.12 510,144 

  Blue Trend Fd  0.00 0.00 

  Brevan Howard  43.03 1,260,374 

  Brevan Howard OPP  98.93 519,543 

  Caspian Select CF  165.73 1,715,353 

  CCP Quant Fd  34.55 791,127 

  D.E. Shaw   220.97 5,011,723 

  Fir Tree Val Fd  129.77 1,286,564 

  Gotham Asset Management  37.35 427,403 

  GSA Capital Partners LLP  109.25 91,496 

  Key Square LP  125.69 0.00 

  Luxor Capital  155.37 1,425,451 

  Permal Accounts w/o City Plan  154.66 693,535 

  Perry Capital  7.27 212,231 

  Pharo Gaia Fd Ltd  158.77 8,794,807 

  Pharo Macro Fd Ltd  168.48 8,321,568 

  Quest Partners  95.13 0.00 

  Smithwood Advisors  6.16 0.00 

  SRS Investment Management  117.54 1,474,438 

  Standard General  43.49 1,164,385 

  Turiya Fund LP  117.68 1,985,991 

TOTAL HEDGE FUNDS   $2,034.94 $35,686,134 

$21,760.55 $61,879,633 TOTAL PUBLIC MARKETS FEES    

       

Private Equity In-
vestments       

  ACOF V  1.83 412,903 

  ACON Equity Partners III LP  1.96 45,325 

  Aisling Capital II, LP  0.66 3,020 

  Aisling Capital III, L.P.  4.05 367,532 

  Altaris Health Partners III, L.P.  1.71 113,232 

  American Securities Partners VI, L.P.  57.13 291,931 

  American Securities Partners VII  13.20 986,530 

  Ampersand 2011 L.P.  14.33 415,655 

  Apax Partners IX  0.08 1,059,425 

  Apollo Investment Fund V, L.P.  0.70 16,403 

  Apollo Investment Fund VI, L.P.  13.82 31,007 

  Apollo Investment Fund VII, L.P.  13.11 385,328 

  Apollo Investment Fund VIII  68.04 1,800,211 

                                  REITS     
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                                           Additional Supplementary Information 

NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

Apollo IX  0.00 0.00 

Ardian Secondary VI  38.95 575,023 

Ares Corp. Opportunities Fund I, L.P.  2.48 10,538 

Ares Corp. Opportunities Fund II, L.P.  1.38 202,561 

Ares Corp. Opportunities Fund III, L.P.  19.77 883,646 

Ares Corp. Opportunities Fund IV, L.P.  48.04 1,928,351 

Arlington Capital Partners II, L.P.  3.82 3,388 

Arsenal Capital Partners II  4.21 1,057,062 

ASF VI Co-Invest  13.32 149,529 

ASF VII  5.91 549,631 

ASF VII Side Car  0.25 0.00 

Atlantic Equity Partners IV, L.P.  10.84 264,384 

Aurora Equity Partners III, L.P.  0.81 1,096 

Avista Capital Partners, L.P  6.90 -3,780 

Avista Capital Partners II, L.P  16.70 2,540,257 

AXA Secondary Fund V B L.P.  38.09 479,094 

BC European Capital IX  60.90 584,626 

BC Partners X - SC  1.60 7,748 

BDCM Opportunity Fund III, L.P.  22.41 0.00 

Blackstone Capital Partners IV, L.P.  5.30 977,241 

Blackstone Capital Partners V, L.P.  4.60 1,815,529 

Blackstone Capital Partners VI, L.P.  31.30 1,030,820 

Blackstone Mezzanine Partners II L.P.  0.15 6,708 

Blue Wolf Capital Fund II, L.P.  12.32 40,598 

Bridgepoint Europe III  0.00 2,663 

Bridgepoint Europe IV  6.24 75,891 

Bridgepoint Europe V   12.65 492,935 

Bridgepoint Europe V SC  2.87 10,565 

Capital Partners PE Income Fund, L.P.  4.58 17,262 

Capital Partners PE Income Fund II, L.P.  1.57 31,087 

Carlyle Acosta  3.42 431 

Carlyle Partners III, L.P.  0.00 0.00 

Carlyle Partners IV, L.P.  1.40 301,560 

Carlyle Partners V, L.P.  15.49 1,761,916 

Carlyle Partners VI, L.P.  39.20 850,743 

Carpenter Community BancFund-A, L.P.  12.08 172,112 

Catterton Partners VI, L.P.  13.39 196,296 

CCMP Capital Investors II, L.P.  3.56 666,175 

Celtic Pharmaeutical Holdings, P.C.  6.07 0.00 

Centerbridge Cap III  3.67 310,661 

Coller International Partners IV, L.P.  0.55 91,769 

Coller International Partners V, L.P.  1.57 67,894 
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                                          Additional Supplementary Information 

NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

ComVest Investment Partners III, L.P.  1.97 211,304 

ComVest Investment Partners IV, L.P.  20.45 498,806 

Constellation Venture Capital III, L.P.  5.31 128,343 

Corals 2007 Intl Momentum Fund, L.P.  1.05 20,549 

Crestview Partners II, L.P.  21.26 210,034 

Crestview Partners, III L.P.  13.71 656,294 

Crestview III, SC  10.31 67,219 

CS Emerging Manager Co-Inv, L.P.  0.00 8,849 

CS Emerging Manager Fund, L.P.  44.84 556,495 

CVC Capital Partners VI  53.04 1,376,604 

CVC Capital Partners VII  0.00 0.00 

CVC European Equity Partners III, L.P.  0.66 5,855 

CVC European Equity Partners V, L.P.  13.77 1,470,098 

Cypress Merchant Banking Partners  0.08 0.00 

EQT VI, L.P.  48.97 510,264 

EQT VII  30.34 1,262,653 

Erasmus New York City Growth Fund IA  1.54 0.00 

Euro Choice II Delaware) L.P.  1.16 0.00 

Euro Choice III L.P.  5.96 161,248 

Euro Choice IV L.P.  15.24 149,190 

Falconhead Capital Partners II, L.P.  4.74 0.00 

FdG Capital Partners, L.P.  6.38 394,737 

FDG Partners Capital Fund II, L.P.  2.14 0.00 

FDG Partners Capital Fund III, L.P.  5.96 64,045 

FirstMark IV, L.P.  41.15 104,230 

First Reserve Fund XI, L.P.  2.18 29,206 

First Reserve Fund XII, L.P.  5.96 111,070 

FS Equity Partners V, L.P.  1.17 9,035 

FS Equity Partners VI, L.P.  22.05 90,824 

FTVentures III, L.P.  6.35 72,379 

FTV IV, LP  6.09 99,944 

FTV V, LP  0.34 118,125 

GF Capital Private Equity Fund, L.P.  7.07 54,927 

GI Partners Fund II  0.69 28,112 

GI Partners Fund III  7.67 278,967 

Gleacher Mezzazine Fund II, L.P.  0.00 0.00 

Green Equity Investors VI  56.36 2,903,016 

Green Equity Investors VII  4.63 0.00 

Grey Mountain Partners Fund III, LP  0.91 36,222 

GSO Capital Opportunities Fund, L.P.  0.59 210,626 

GSC Recovery, III L.P.  0.01 0.00 

Highland Consumer Fund I  4.54 0.00 
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NYC Police Pension Fund 

Investment Expenses 

Year Ended June 30, 2017 

 

  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

ICV Partners III, L.P.  3.93 128,516 

Incline Equity Partners III, L.P.  1.17 394,231 

Intermedia Partners VII, L.P. 6.68 615,383 

JP Morgan Fleming, L.P.  17.83 534,801 

Landmark Equity Partners XI, L.P.  1.67 30,835 

Landmark Equity Partners XIII  2.71 34,278 

Landmark Equity Partners XIV, L.P.  10.07 283,690 

Landmark Equity Partners XV  24.10 870,992 

Landmark NYC Fund I  11.02 15,092 

Lee Equity Partners, L.P.  0.05 73,324 

Levine Leichtman Capital Deep Value  0.00 8,462 

Levine Leichtman Capital Partners IV LP  2.72 326,029 

Lexington Capital Partners VII, L.P.  8.11 120,447 

Lexington Capital Partners VIII, L.P.  21.30 1,289,204 

Lincolnshire Equity Fund II, L.P.  0.36 0.00 

Lincolnshire Equity Fund III, L.P.  5.66 116,391 

Lincolnshire Equity Fund IV, L.P.  6.51 31,557 

Markstone Capital Partners, L.P.  0.06 0.00 

Medica III Investments (Intl) L.P.  3.34 91,854 

MidOcean Partners III, L.P.  27.79 3,701,913 

Milestone Partners III, LP  2.76 84,685 

Mill City Capital II  0.93 85,401 

Montreux Equity Partners IV L.P.  8.78 214,350 

NB Co-Investment Partners LP  6.06 116,354 

NB Strategic Co - Invest II, LP  50.98 1,424,803 

New Mainstream Capital II  1.69 62,867 

New Mountain Partners I, L.P.  0.00 26,982 

New Mountain Partners II, L.P.  0.14 503 

New Mountain Partners III, L.P.  24.68 1,028,172 

NGN BioMed Opportunity II, L.P.  5.93 115,282 

NorthBound Emerging Manager Custom Fd LP  12.64 392,191 

Olympus Capital Asia III  13.15 123,552 

Olympus Growth Fund VI, L.P.  22.64 1,773,101 

Onex Partners III LP  8.28 1,014,553 

Paladin Homeland Security Fund L.P.  0.84 121,536 

Paladin III, L.P.  31.45 562,272 

Palladium Equity Partners III, L.P.  14.66 634,886 

Palladium Equity Partners IV  25.58 805,554 

Patriot Partners II  2.78 113,854 

PCG Clean Energy Tech Fund East, L.P.  11.31 24,600 

Pegasus Partners IV, L.P.  5.28 251,777 

Pegasus Partners V, L.P.  22.35 259,184 
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  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

Permira IV  3.21 1,681,786 

Perseus Partners VII, L.P.  0.16 0.00 

Pine Brook Capital Partners  8.35 201,112 

Platinum Equity Capital Partners III, LP  36.47 2,593,079 

Platinum IV  6.22 255,657 

Platinum IV SC  0.00 0.00 

Prism Venture Partners V, L.P.  2.09 122,134 

Psilos Group Partners III, L.P.  9.22 46,920 

Quadrangle Capital Partners II, L.P.  0.00 19,111 

Quaker BioVentures II, L.P.  6.16 144,192 

Raine Partners II  2.83 135,386 

Relativity Fund, L.P.  2.42 0.00 

Riverstone/Carlyle Glbl Engy-Pwr Fd IV LP  8.12 61,689 

RRE Ventures IV, L.P.  18.83 139,952 

Scale Venture Partners III, LP  9.32 92,641 

SCP Private Equity Partners II, L.P.  3.74 79,920 

SCP Vitalife Partners II, L.P.  8.57 457,744 

Siris Partners III  6.96 243,006 

Snow Phipps Group, L.P.  5.54                      135,059  

Snow Phipps II, L.P.  17.23                      338,823  

Solera Partners, L.P.  1.59                        18,562  

Stellex Capital Management LP  2.38                      141,328  

Summit Partners Growth Equity VIII-A  77.11                   3,704,255  

Terra Firma Capital Partners III, L.P.  6.14                        34,586  

The Fourth Cinven Fund  1.43                        21,663  

Thomas, McNerney & Partners II, L.P.  3.29                      233,311  

Trident V, L.P.  43.08                      478,321  

Trilantic Capital Partners III, L.P.  0.42                          7,999  

Trilantic Capital Partners IV L.P.  10.19                      131,652  

Trilantic Capital Partners V L.P.  33.00                      885,497  

US Power Fund II  15.31                      160,162  

US Power Fund III, L.P.  10.93                      178,248  

Valor Equity III  2.65                        73,080  

Vista Equity Partners Fund III, L.P.  8.65                        75,628  

Vista Equity Partners Fund IV, L.P.  65.55                      902,645  

Vista Equity Partners Fund, V  L.P.   83.19                   2,403,751  

Vista Equity Partners Fund, VI L.P.  35.14                      957,196  

Vista Foundation Fund II, L.P.  5.18                      107,971  

VSS Communications Partners IV, L.P.  0.95                          4,808  

Warburg Pincus Private Equity XI, LP  81.57                      492,215  

Warburg Pincus Private Equity XII, LP  29.34                   1,415,961  

WCAS XII  12.10                      685,849  
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  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

  Webster Capital III  2.73                        96,615  

  Wellspring Capital Partners V, L.P.  10.97                   3,473,933  

  Welsh, Carson, Anderson & Stowe XI, L.P.  15.49                        86,928  

  Yucaipa American Alliance Fund I, L.P.  7.12                            873  

  Yucaipa American Alliance Fund II, LP  53.41                      380,018  

  Yucaipa Corporate Initiatives Fund II LP  8.47                        46,436  

TOTAL PRIVATE EQUITY INVESTMENTS  $2,356.43 $77,832,491 

    

REAL ASSETS       

Private Real  
Estate       

   AG Realty Fd VII (Global)  2.41 247,848 

   Almanac Re Sec VI  21.30 404,415 

   Almanac Re Sec VII  19.22 626,334 

   Almanac Re Sec VII- Side Car  5.62 18,327 

   American Value Partners I, L.P.  2.92 72,259 

   Apollo Europe III  4.87 98,714 

  Apollo Real Estate FD V  2.10 26,475 

  ARA Asia Dragon Fd (Global)  0.40 0.00 

  ARS VI-SIDECAR  6.20 0.00 

   Artemis Co-Investment  12.46 79,293 

   Avanath Aff Housing II  4.12 66,529 

   Blackstone Real Estate Ptnrs EU III  21.62 586,731 

   Blackstone Real Estate Ptnrs EU IV  88.86 1,610,604 

   Blackstone Real Estate Ptnrs IV  2.50 0.00 

   Blackstone Real Estate Ptnrs VI  9.98 2,294,687 

   Blackstone Real Estate Ptnrs VII  86.50 2,753,588 

   Blackstone Real Estate VIII  45.66 1,684,887 

   Brookfield Strategic RE Ptnrs  67.42 595,190 

   Brookfield Property Group  60.02 338,880 

   Canyon Johnson Urban Fd I  0.00 0.00 

   Canyon Johnson Urban Fd II  0.06 0.00 

   Canyon Johnson Urban Fd III  0.10 57,755 

   Carlyle R.P. Fd V  6.59 121,037 

   Carlyle Realty VI  17.80 1,257,812 

   Carlyle Realty Fund VII  40.60 948,266 

   Colony Investors VIII  1.71 36,100 

   Colony Realty Ptnrs II  3.78 916,900 

   DivCo West Fd III  16.29 1,640,675 

   DivCo West Fd IV  26.94 4,044,625 

   Divco Fund V Advisor, LLC  6.21 713,331 

   DRA Advisors LLC - G&I Fund IX  6.42 138,831 

   DRA Advisors LLC - G&I Fund Co-Inv  0.00 0.00 
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  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

  Emmes Asset Mgmt Co  39.92 323,673 

  Exeter Fund II L.P.  6.62 43,808 

  Exeter Value Fnd IV  0.00 0.00 

  Fidelity RE Growth Fd III  0.49 28,908 

  H/2 Spec Opportunity Fd II  14.76 272,934 

  H/2 Spec Opportunity Fd III  39.12 379,815 

  H/2 SO MANAGER IV, LP  5.38 335,500 

  Heitman America RE Trust  54.93 166,459 

  
Hudson Separate Account (NYC Asset In-
vestor #3 LLC)  23.35 263,712 

  Jamestown Premier Fund  25.23 338,771 

  JPM Strategic Prop Fd  115.32 925,687 

  JPM Special Sit Fd  19.63 310,345 

  KTR Ind Fd III  0.05 1,670 

  Lasalle US Property Fd  69.38 338,301 

  Lion Industrial Trust  40.00 182,319 

  Lone Star RE Fd III  45.77 1,496,185 

  Met Life Core Property  47.52 258,905 

  Metro Workforce Housing Fd  0.48 82,635 

  OCM Real Estate Opportunities Fd III  0.21 0.00 

  Pramerica VI LP  7.88 388,370 

  PRISA  28.11 229,736 

 PRISA II   83.42 1,837,942 

 PRISA III  81.02 1,135,083 

 Prologis Targeted US Logistics FD  14.26 73,661 

 PW Real Estate Fund III LP  10.40 393,004 

 
RFM NYCRS SANDY LLC (NYC  
Asset Investors #2 LLC)  75.29 2,830,817 

 RREEF Amer. II  28.30 264,016 

 RREEF Amer. III  0.10 2,576 

 Silverpeak Legacy Ptnrs III   3.32 81,181 

 Stockbridge Real Estate Fund III  14.49 134,702 

 Taconic NYC Investmt Fd   2.89 144,653 

  The City Investment FD  0.14 55,227 

  Thor Urban Property Fd II  10.44 166,312 

  Tristan Euro Property INV  7.97 465,993 

  UBS Trumbull Property Fd   105.76 822,548 

  USAA Eagle RE Fund  36.05 194,604 

  Walton St REF VI   13.28 181,660 

  Westbrook RE X CO-INV  3.67 346,299 

  Westbrook RE Fund VII  3.56 49,091 

  Westbrook RE Fund VIII  6.92 2,167,411 

  Westbrook Real Estate Fund X  0.01 0.00 

TOTAL PRIVATE REAL ESTATE  $1,676.12 $39,094,606 
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  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

Infrastructure     

  ACTIS Energy IV  0.81 519,750 

  ASF VII (Ardian Investment UK Ltd)  0.00 0.00 

  Axium Can Country Fund  0.00 0.00 

  Axium US Country Fund  0.00 0.00 

  Brookfield Infr Fd II  52.31 629,157 

  EIG Credit Management  0.00 0.00 

  EIG Credit Management-Coinvest  0.00 0.00 

  EQT Infrastructure III 0.00 150,167 

  First Reserve EIF II 9.73 367,620 

  Global Infrastructure Partners III 12.01 1,240,805 

  IFM GL Infrastructure 66.23 652,397 

  Infrastructure-BIF III 10.98 667,297 

TOTAL INFRASTRUCTURE 
  

$152.07  $4,227,194 

       

TOTAL REAL ASSETS   $1,828.19  $43,321,800 

       

$26,076.13  $121,154,741 TOTAL EQUITY - PUBLIC & PRIVATE   

    

Fixed Income 
Structured  
Program     

Government Treas/
Agency Sector     

  Blackrock                                 372.62  126,262  

  Fischer Francis                                 244.97  290,567  

  State Street                                 644.18  205,436  

  SSGA 1-3 Treasury Index                                 506.16  44,626  

  SSGA Int Gov Bond Index                                 342.04  11,895  

 Total Sector $2,109.97  $678,786  

    

Long Duration 
Treasury    

 SSGA Long Duration Treasury                                 988.81  12,391  

  Total Sector $988.81  $12,391  

    

Mortgage Sector     

  Blackrock 843.90  310,749  

  Goldman Sachs  0.01  214,938  

  Neuberger Berman 98.84  124,560  

  Wellington (0.01) 121,937  

 Total Sector $942.74 $772,184 

  Blackrock 215.31 222,777 
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  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

  Pyramis 201.49 310,553 

 T. Rowe Price 147.18 972,265 

 Taplin Canada 757.96 145,353 

  Total Sector $1,850.42 $2,033,237 

  Total Structured Plus LM Capital $5,891.94 $3,496,599 

      

Global Fixed In-
come    

 GIA 37.23 89,684 

 Total Global Fixed Income $37.23 $89,684 

                                                

Progressive Fixed Emerging Managers   

 PIM-Ambassador 0.00 0.00 

 PIM-GIA 0.00 15 

 Hillswick 7.68 25,986 

 Integrity 6.84 23,077 

 New Century Advisors-Core Plus 20.49 68,940 

 Pugh Capital Mgmt-core 23.76 79,875 

 Ramirez Asset 19.50 65,424 

 
Total Progress Fixed Emerging Manag-
ers $78.27 $263,317 

    

Active TIPS Man-
agers     

 Blackrock  398.37 208,845 

 PIMCO TIPS MTA  0.00 0.00 

 Total Active TIPS Managers  $398.37 $208,845 

    

Passive TIPS Man-
agers     

 State Street  1,194.54 55,614 

 Total Passive TIPS Managers  $1,194.54 $55,614 

 Total TIPS Managers  $1,592.91 $264,459 

       

Alternative  
Investment 
(Opportunistic) - 
Fixed Income        

  Angelo Gordon Ptnrs LP  91.60 993,397 

  Apollo Prtnrshp LP  145.99 834,033 

  Ares Centre Street  97.30 1,106,116 

  Ave Euro Special Situations Fd  0.00 35,995 

  Ave Special Situations Fd V  0.23 51,496 

  Ave Special Situations Fd VI  9.03 80,538 

  Prudential-Credit 440.25 382,289 

  Prudential Privest 88.23 0.00 
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  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

  Lone Star Fd VIII  28.43 1,397,409 

  Marathon Centre Street Partnership, L.P.  179.99 2,622,243 

  Oak Hill Ptnrs LP  108.22 813,464 

  Oaktree Opp Fd IX LP  62.08 1,086,787 

  Torchlight Debt Oppy Fund III, LLC  5.12 924,089 

  Torchlight Debt Opp V  17.73 536,527 

  
Total Alternative Investment
(Opportunistic) - Fixed Income   $1,043.19 $13,502,863 

        

Enhanced Yield     

 Fort Washington  143.81 285,338 

 High Yield Transition - Closed  0.02 0.00 

 Loomis Sayles  270.13 739,543 

 Neuberger Berman-High Yield  285.56 993,952 

 Oaktree  209.01 787,313 

 Stone Harbor  187.27 657,571 

 Shenkman  109.70 363,080 

  T. Rowe Price - Credit  576.23 1,153,623 

  Total Enhanced Yield  $1,781.73 $4,980,419 

     

Bank Loan        

 Babson BL   241.61  793,325  

 Credit Suisse BL   251.46  546,387  

 Guggenheim BL   124.36  481,481  

 Total Bank Loans  $617.43 $1,821,193 

    

Convertible Bonds     

 Advent  120.44 572,403 

 Victory  125.96 335,220 

 Total Convertible Bonds  $246.40 $907,623 

    
Internal  
Management     

ETI Investments     

 ACCESS RBC  55.41 128,349 

 AFL-CIO HOUSING INV TRUST  156.84 622,171 

 BOA-PPAR   6.39 0.00 

 BOA-PPAR 2013   5.98 0.00 

 CCD-PPAR   3.17 0.00 

 CCD-PPAR 2013  2.44 0.00 

 CFSB-PPAR (GNMA)  1.29 0.00 

 CPC-Facility  3.79 0.00 

 CPC-PPAR 2013  45.72 0.00 

 JPMC - PPAR   18.96 0.00 
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  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

 LIIF-PPAR   1.50 0.00 

 LIIF-PPAR 2013 6.06 0.00 

 NCBCI-PPAR  0.85 0.00 

 NCBCI-PPAR 2013 0.07 0.00 

 NHS-PPAR 0.36 0.00 

 Targeted Investment 63.35 0.00 

 Wells Fargo-PPAR MTA 2013 (FNMA) 0.00 0.00 

 Total ETI Investments $372.18 $750,520 

    

 Short-Term   247 0.00 

 Total Internal Management  $618.82 $750,520 

$11,944.00 $26,130,280 TOTAL FIXED INCOME   

    

Other     

 Security Lending  23.00  

 BNY-Mellon CD  0.00  

 Total Other  $23.00  

    

TOTAL INVESTMENT MANAGER EXPENSES  $38,043.13 $209,111,050 

    

Legal      

 Cox, Castle & Nicholson   47,171 

 Day Pitney LLP   13,554 

 Foster, Pepper PLLC   68,989 

 Foster, Pepper PLLC   10 

 Herrick Feinstein LLP and Rivera Coon LLP   209 

 Morgan, Lewis & Bockius   115,381 

 Nixon Peabody LLP   22,130 

 Pillsbury Winthrop Shaw Pittman LLP   61,552 

 Reinhart Boerner Van Deuren EQTY VII   54,581 

 Sadis & Goldberg LLP   27,149 

 Seward & Kissel LLP   22,761 

 Total Legal   $433,489 

    

Consultants     

 Aksia LLC   289,152 

 Courtland Partners LTD   78,629 

 Ernst and Young LLp   1,998 

 Price Waterhouse Coopers Tawain   3,560 

 Stepstone Groupg LP   885,000 

 Townsend Holdings LLC   245,356 

 Wilshire Associates   545,400 

 Total Consultants   $2,049,095 
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  Police 6/30/17  

   Asset Under Management Total Fees 

  ($MMs)  

    

 Total Police FY 2017   $211,593,633 

   

 Operating Expenses/Misc Exp   33,694,746 

   

 Total Investment Expenses, incurred by the Fund   $245,288,379 
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NEW YORK CITY 

POLICE PENSION FUND 

Schedule of Administrative  Expenses (A) 

Fiscal Year Ended June 30, 2017 

      

     

Salaries and Fringe Benefits Paid to Plan Personnel  $13,609,407  
     
Professional Services:    
     

               Administration                    481,901    

               Trading and Investments                 3,380,775    

               Management Division                      48,521    

               Legal                    545,824    
     

 Total Professional Services  
                                    

4,457,021  
     
Communication  and General Services:    
     

               Printing and Computer Services                      10,600    

               Heating, Light & Telephone, Postage and General                      14,573    
     
     

 Total Communication and General Services  
                                   

25,173    
     
Miscellaneous Expenses:    
     

               F I S A                 1,798,076    

               O P A                    138,995    

               Office Management and Budget                    222,075    

               Pension Overhead Expenses                 5,307,741    
     

 Total Miscellaneous Expenses  
                                 

7,466,887  
     

Total Administrative Expenses  *$25,558,488  

     
*This amount represents expenses incurred by the Fund and also by other City agencies.  

$18,917,148 was incurred and paid by NYCPPF, with the balance incurred by other city agencies and paid  

by the City of New York, on behalf of the Fund. 
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NEW YORK CITY 

POLICE PENSION FUND 

Schedule of Administrative  Expenses (B) 

Fiscal Year Ended June 30, 2017 

      

     

Salaries Paid to Plan Personnel              $11,015,332  
  

Fringe Benefits Paid to Plan Personnel                2,594,075    

   

                           
13,609,407  

   
  

Supplies and  Materials                   455,059  
  

Equipment and Furniture                   615,329  
  

Office Services                  4,099,807    

Maintenance and Repairs                   125,597  
  

Contracts                     11,949  
  

  
   

Total Overhead Expenses 

                              
5,307,741  

  
   

Total Administrative Expenses 

                            
$18,917,148  

     

     

 

In addition $ 3,936,370 of expenses were incurred and paid by the City of New York  on behalf of the fund. 
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Investment Report 

 This section is prepared by management from data provided by the Investment Managers. The 

Comptroller        administers the Fund’s investments, subject to the management and control of the Board of 

Trustees. The Board of Trustees has the ultimate responsibility of ensuring that all the assets of the Fund are 

managed prudently, in compliance with the administrative code of the City of New York and the State Retire-

ment Social Security Laws. The Board monitors and measures market and various other risk factors associat-

ed with investments. Independent investment consultants are employed as investment advisors to the Fund. 

Investment managers are utilized to manage long term debt and equity portfolios and seek to increase invest-

ment returns and provide greater safety for the assets of the Fund. The performance of the investment man-

agers is reviewed frequently to insure that their activities in dealing securities are consistent with the best 

practices in the industry.  

  

Investment Policy 

 Investment Policy is approved by the Board of Trustees. The New York City Comptroller is the Treas-

urer, Chief Custodian and Investment Advisor to the Board. The primary objective of the Board is to provide 

retirement and other benefits for its members. 

The Board realizes that increasing investment returns will strengthen the Fund and significantly en-

hance     benefits enjoyed by the members. Increased returns will further assure the safety of assets held in 

trust for pension benefits. The Investment Policy adopted by the Board of Trustees is one that minimizes cred-

it and market risks while maintaining a competitive yield on the Fund’s portfolio. All returns are time-weighted 

rates of return. For periods greater than one year, returns are analyzed.  

 

Investment Philosophy 

 The investment philosophy of the Board is influenced by key factors that affect investment and strate-

gy, i.e. Risk Tolerance, Returns, Diversification and Liquidity. 

 

1-Risk Tolerance 

 The Board shall always act to assure that the level of investment risk in the portfolio will be prudent 

and not exceed levels that may jeopardize the primary objective. 

2-Returns  

 The Board believes that over the long term there is a relationship between the level of investment 

risk taken and the rate of investment return realized.  In order to enhance the level of returns, the assumption 

of a moderate level of risks is therefore reasonable and justified. 

3-Diversification 

 The Board seeks diversification through investing in a broad array of instruments in order to reduce 

overall portfolio risks. 
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1. In recognition that obligations of the Fund will increase as a result of inflation, the Board seeks to  

maximize the total return on assets held in trust for pension benefits, while operating within the 

bounds of regulatory restrictions and prudent parameters of risk.   

2. The Board also aims to protect the system from depreciation of assets during adverse market condi-

tions and to attain a level of return that is competitive, not only with similar funds but also with the 

wider market. These results are attained through broad diversification, careful review of risks and 

emphasis on long term results. 

3. The Board of Trustees, where possible and not in conflict with other provisions, is interested in in-

creased economic activity in local communities. The Comptroller’s Office has made substantial efforts 

to broaden the Pension Fund’s activity in economically targeted investments in the City of New York. 

This will promote growth in communities while increasing returns. All existing targeted investments 

are guaranteed by government agencies and earn a rate of return commensurate with risk. 

 

Asset Allocation 

The Board’s investment policy is implemented using a strategic allocation of assets that meet its ob-

jectives, while working within the confines of the Administrative Code of New York City and the State   Retire-

ment and Social Security Laws. The code authorizes the investment of Plan Assets, except equities, subject to 

the terms, conditions, limitations and restrictions imposed by law for investment by Savings Banks. The code 

imposes specific criteria for Plan investments. Fixed income investments may be made mostly in U.S. Govern-

ment securities or agencies backed by the U.S Government, companies rated BBB or better by the Standard 

and Poor’s Corporation or Moody’s Investor’s Services or in companies on the Legal Investments lists pub-

lished by the New York State Banking Department. 

Equity investments may be made only in stocks that meet the qualifications of the New York State 

Retirement and Social Security Laws. Short Term Investments may be made in U.S. Government Securities or 

other securities fully guaranteed by the Government, commercial paper rated AI or PI or fully collateralized 

repurchase agreements. Investments are made in a broad array of financial instruments;  including domestic 

stocks, bonds and international securities, through a collective fund investment vehicle. Diversification of  in-

vestments provides greater security for the assets held in trust, enabling the Fund to   become stronger and to 

meet its obligation.  The policy mix targeted for the Fund in fiscal year 2017 included securities from the follow-

ing categories: U.S. Equities 34.97%, U.S. Core Plus five 15.89%, International Equities 10.29%, Emerging 

Markets 6.59%, Enhanced yield 4.68%, Private Real Estate And Equities 10.6%,Hedge Funds 5.35% & Oth-

ers 11.63%. 

 

Results  

             Fiscal Year 2017 was a good year for the securities industry and for the Police Pension Fund. The 

Consolidated Performance report prepared for the Fund through June 30, 2017 showed the following portfolio 

returns: the Russell 3000 Index gained 18.51%. The Europe, Australia and Far East International Index gained 

20.45%, with Emerging markets gaining 23.75%. For the fiscal year just ended, Police Pension Fund Total 

Investments increased from $38,755,575 thousand to $43,329,667 thousand. Total assets increased from 

$39,879,854 thousand to $44,508,335 thousand, with net investment income increasing from $403,534 thou-

sand to $4,286,894 thousand. The total portfolio of the Police Pension Fund investments returned 13.42%, 

compared to the policy benchmark of 12.82%. 
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New York City 

Police Pension Fund 

June 30, 2017 

The following are Consultants and Advisors for the various investment types: 

U.S. Equities 

          Active 

          Small Cap 

          Small Cap Growth 

          Brown AM 

  

Small Cap Value 

          Ceredex 

          Dalton Greiner 

  

Small Cap Core 

          DFA 

  

Fundamental Index Small Cap 

          RAFI Enhanced Small Co. 

  

Small Cap Passive 

          Blackrock R2000 Growth  

          Blackrock R2000 Value  

  

Mid Cap Value 

          Iridian Asset MCV 

  

Mid Cap Core 

          Wellington Mgmt MCC 

  

Mid Cap Passive 

          State Street GA S&P 400 

  

Russell 1000 

  

Russell 1000 Fundamental 

           RAFI Enhanced Large Co. 

           VTL S&P 500 

  

Russell 1000 Growth Passive 

           Blackrock R1000 Growth  

  

Russell 1000 Value Passive 

           Blackrock R1000 Value  

Emerging Managers Legato 

          LEG-ALTRAVUE SCV 

          LEG-BOWLING SCV 

          LEG-BRIDGE CITY SCG 

          LEG-DEAN SCV 

          LEG-ESSEX SCG 

          LEG-PACIFIC SCG 

  

Passive Russell 3000 

          State Street 

  

International Equities 

 

Developed Markets Equities Growth 

          Baillie Gifford 

          Walter Scott EAFE Large Cap MTA 

 

Value 

          Causeway EAFE Large Cap MTA 

 

          Sprucegrove (New) 

 

Small Cap 

          Acadian EAFE Small Cap MTA 

          Pyramis EAFE Small Cap MTA 

 

Passive 

           SSGA EAFE Small Cap 

           SSGA 

 

NON-U.S. Environmental Managers 

           Generation GE 

  

Emerging Markets 

            Acadian 

            Baillie Gifford 

            DFA 

            Parametric 

  

            Blackrock Account 
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New York City 

Police Pension Fund 

June 30, 2017 

The following are Consultants and Advisors for the various investment types: 

FIS 

          FIS-ALGERT EAFE SC 

          FIS-ATIVO EAFE 

          FIS-AUBREY EM 

          FIS-CHANGE GLOBAL EM 

          FIS-DENALI EAFE 

          FIS-DUNDAS EAFE 

          FIS-METIS EAFE 

          FIS-OSMOSIS EAFE 

 

Leading Edge 

          LEI-BLACKCRANE INTL 

          LEI-HENRY JAMES INTL 

          LEI-HERNDON INTL 

          LEI-REDWOOD EAFE 

 

Hedge Funds 

          Total Permal Hedge Fund of Funds 

          Direct Hedge Funds 

          Altimeter Capital 

          Brevan Howard 

          Brevan Howard AH 

          Caspian Select CF 

          CCP Quant Fd 

          D.E. Shaw 

          Fir Tree Val Fd 

          Gotham Asset Management 

          GSA Capital Partners LP 

          KEY SQUARE GROUP LP 

          Luxor Capital 

          Perry Capital 

          Pharo Gaia Fd Ltd 

          Pharo Macro Fd Ltd 

          QUEST PARTNERS LLC 

          Smithwood Advisors 

          SRS Investment Management 

          Standard General 

          Turiya Fund LP 

  

Real Estate Equity Securities 

           SSGA REIT 

Private Equity Investments 

          ACON Equity Partners III LP 

          ACOF V 

          Aisling Capital II, LP 

          Aisling Capital III, L.P. 

          Altaris Health Partners III, L.P. 

          American Securities Partners VI, L.P. 

          American Securities Partners VII, L.P. 

          Ampersand 2011 L.P. 

          Apax IX 

          Apollo Investment Fund V, L.P. 

          Apollo Investment Fund VI, L.P. 

          Apollo Investment Fund VII, L.P. 

          Apollo Investment Fund VIII 

          Ardian Capital 

          Ares Corporate Opportunities Fund I, L.P. 

          Ares Corporate Opportunities Fund II, L.P. 

          Ares Corporate Opportunities Fund III, L.P. 

          Ares Corporate Opportunities Fund IV, L.P. 

          ASF VI Co-Invest 

          ASF VII 

          ASF VII Side Car 

          Arlington Capital Partners II, L.P. 

          Atlantic Equity Partners IV, L.P. 

          Arsenal Capital Partners II 

          Aurora Equity Partners III, L.P. 

          Avista Capital Partners, L.P. 

          Avista Capital Partners II, L.P 

          AXA Secondary Fund V B L.P. 

          BC European Capital IX 

          BC Prtnr X - SC 

          BDCM Opportunity Fund III, L.P. 

          Blackstone Capital Partners IV, L.P. 

          Blackstone Capital Partners V, L.P. 

          Blackstone Capital Partners VI, L.P. 

          Blackstone Mezzanine Partners II L.P. 

          Blue Wolf Capital Fund II, L.P. 

          Bridgepoint Europe IV 

          Bridgepoint Europe V 

          Bridgepoint Europe V SC 
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New York City 

Police Pension Fund 

June 30, 2017 

The following are Consultants and Advisors for the various investment types: 

Capital Partners PE Income Fund, L.P. 

Capital Partners PE Income Fund II, L.P. 

Carlyle Acosta 

Carlyle Partners IV, L.P. 

Carlyle Partners V, L.P. 

Carlyle Partners VI, L.P. 

Carpenter Community BancFund-A, L.P. 

Catterton Partners VI, L.P. 

CCMP Capital Investors II, L.P. 

Celtic Pharmaceutical Holdings, L.P. 

Centerbridge Cap III 

Coller International Partners IV, L.P. 

Coller International Partners V, L.P. 

ComVest Investment Partners III, L.P. 

ComVest Investment Partners IV, L.P. 

Constellation Venture Capital III, L.P. 

Corals 2007 Intl Momentum Fund, L.P. 

Crestview Partners II, L.P. 

Crestview Partners III, L.P. 

Crestview III SC 

CS Emerging Manager Fund, L.P. 

CVC Capital Partners VI 

CVC European Equity Partners III, L.P. 

CVC European Equity Partners V, L.P. 

Cypress Merchant Banking Partners II, L.P. 

EQT VI, L.P. 

EQT VII, L.P. 

Erasmus New York City Growth Fund IA 

Falconhead Capital Partners II, L.P. 

FdG Capital Partners, L.P. 

FdG Capital Partners II LP 

Fenway Partners Capital Fund III, L.P. 

FirstMark IV, L.P. 

First Reserve Fund XI, L.P. 

First Reserve Fund XII, L.P. 

The Fourth Cinven Fund 

FS Equity Partners V, L.P. 

FS Equity Partners VI, L.P. 

FTVentures III, L.P. 

FTV IV, LP 

FTV V Capital 

GEI VII 

GF Capital Private Equity Fund, L.P. 

GI Partners Fund II 

GI Partners Fund III 

Green Equity Investors VI 

Grey Mountain Partners Fund III, LP 

GSC Recovery III, L.P. 

GSO Capital Opportunities Fund, L.P. 

Highland Consumer Fund I 

ICV Partners III, L.P. 

Incline Equity Partners III, L.P. 

Intermedia Partners VII, L.P. 

JP Morgan Fleming, L.P. 

Landmark Equity Partners XI, L.P. 

Landmark Equity Partners XIII 

Landmark Equity Partners XIV, L.P. 

Landmark Equity Partners XV 

Landmark NYC Fund I 

Lee Equity Partners, L.P. 

Levine Leichtman Capital Partners IV LP 

Lexington Capital Partners VII, L.P. 

Lexington Capital Partners VIII, L.P. 

Lincolnshire Equity Fund II, L.P. 

Lincolnshire Equity Fund III, L.P. 

Lincolnshire Equity Fund IV, L.P. 

Euro Choice II (Delaware) L.P. 

Euro Choice III L.P. 

Euro Choice IV L.P. 

Markstone Capital Partners, L.P. 

Medica III Investments (Intl) L.P. 

MidOcean Partners III, L.P. 

Milestone Partners III, LP 

Mill City Capital II 

Montreux Equity Partners IV L.P. 

NB Strategic Co - Invest II, LP 

NB Co-Investment Partners LP 

NorthBound Emerging Manager Custom Fd LP 

New MainStream Capital II 

New Mountain Partners II, L.P. 
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New York City 

Police Pension Fund 

June 30, 2017 

The following are Consultants and Advisors for the various investment types: 

New Mountain Partners III, L.P. 

NGN BioMed Opportunity II, L.P. 

Olympus Capital Asia III 

Olympus Growth Fund VI, L.P. 

Onex Partners III LP 

Paladin Homeland Security Fund L.P. 

Paladin III, L.P. 

Palladium Equity Partners III, L.P. 

Palladium Equity Partners IV 

Patriot Partners II 

PCG Clean Energy Tech Fund East, L.P. 

Pegasus Partners IV, L.P. 

Pegasus Partners V, L.P. 

Permira IV 

Perseus Partners VII, L.P. 

Pine Brook Capital Partners 

Platinum Equity Capital Partners III, LP 

Platinum IV 

Prism Venture Partners V, L.P. 

Psilos Group Partners III, L.P. 

Quaker BioVentures II, L.P. 

Raine Partners II 

Relativity Fund, L.P. 

Riverstone/Carlyle Global Energy & Power Fund IV, L.P. 

RRE Ventures IV, L.P. 

Scale Venture Partners III, LP 

SCP Private Equity Partners II, L.P. 

SCP Vitalife Partners II, L.P. 

Siris Partners III 

Snow Phipps Group, L.P. 

Snow Phipps II, L.P. 

Solera Partners, L.P. 

Stellex Capital Management LP 

Summit Partners Growth Equity VIII-A 

Terra Firma Capital Partners III, L.P. 

Thomas, McNerney & Partners II, L.P. 

Trident V, L.P. 

Trilantic Capital Partners III, L.P. 

Trilantic Capital Partners IV L.P. 

Trilantic Capital Partners V L.P. 

          US Power Fund II, L.P. 

          US Power Fund III, L.P. 

          Valor Equity III 

          Vista Equity Partners Fund III, L.P. 

          Vista Equity Partners Fund IV, L.P. 

          Vista Equity Partners Fund V, L.P. 

          Vista Equity Partners Fund VI, L.P. 

          Vista Foundation Fund II, L.P. 

          VSS Communications Partners IV, L.P. 

          WCAS XII 

          Warburg Pincus Private Equity XI, LP 

          Warburg Pincus Private Equity XII, LP 

          Webster Capital III 

          Wellspring Capital Partners V, L.P. 

          Welsh, Carson, Anderson & Stowe XI, L.P. 

          Yucaipa American Alliance Fund I, L.P. 

          Yucaipa American Alliance Fund II, LP 

          Yucaipa Corporate Initiatives Fund II LP 

  

Private Real Estate 

          AG Realty Fd VII 

          Almanac Re Sec VI 

          Almanac Re Sec VII 

          ALMANAC VII SIDECAR 

          Amer Value Ptnrs I 

          Apollo Europe III 

          Apollo Real Estate Fd V 

          ARA Asia Dragon Fd 

          ARS VI-SIDECAR 

          Artemis Co-Investment 

          Avanth Aff Housing II 

          Blackstone Real Estate Ptnrs EU III 

          Blackstone Real Estate Ptnrs EU IV 

          Blackstone Real Estate Ptnrs IV 

          Blackstone Real Estate Ptnrs VI 

          Blackstone Real Estate Ptnrs VII 

          Blackstone Real Estate Ptnrs VIII 

          Brookfield Strategic RE Ptnrs 

          Brookfield Property Group 

          Canyon Johnson Urban Fd II 
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New York City 

Police Pension Fund 

June 30, 2017 

The following are Consultants and Advisors for the various investment types: 

Canyon Johnson Urban Fd III 

Carlyle R.P. Fd V 

Carlyle Realty VI 

Carlyle Realty VII 

Colony Investors VIII 

Colony Realty Ptnrs II 

DivCo West Fd III 

DivCo West Fd IV 

DivcoWest Fund V, LP 

DRA G&I Fund IX, LLC 

Emmes Asset Mgmt Co 

Exeter Fund II LP 

Fidelity RE Growth Fd III 

H/2 Spec Opportunity Fd II 

H/2 Spec Opportunity Fd III 

H/2 SO MANAGER IV, LP 

Heitman America Fd 

Hudson Separate Account  

Jamestown Premier Fund 

JPM Strategic Prop Fd 

JPM Special Sit Fd 

KTR Ind Fd III 

Lasalle US Property Fd 

LION INDUSTRIAL TRUST 

Lone Star RE Fd III 

Met Life Core Property 

Metro Workforce Housing Fd 

OCM Real Estate Opportunities Fd III 

PRAMERICA VI LP 

PRISA 

PRISA II  

PRISA III 

Prologis Targeted US Logistics Fd 

PW Real Estate Fund III LP 

RFM NYCRS Sandy LLC 

RREEF Amer. II 

RREEF Amer. III 

Silverpeak RE Ptnrs Fd III 

Stockbridge Real Estate Fd 

Taconic NY Inv Fd  

          The City Investment Fd 

          Thor Urban Property Fd II 

          Tristan European Property Inv  

          UBS Trumbull Property Fd  

          USAA Eagle Real Estate Fund 

          Walton St RE Fd VI 

          Westbrook RE Fd VII 

          Westbrook RE Fd VIII 

          Westbrook RE X CO-INV 

  

Infrastructure 

          ACTIS ENERGY IV 

          Brookfield Infr Fd II 

          First Reserve EIF II 

          Global Infrastructure MGMT LLC 

          IFM GL Infrastructure 

          Infrastructure-BIF III 

  

Fixed Income Structured Program 

Government Treas/Agency Sector 

          Blackrock 

          Fischer Francis 

          SSgA Int Gov Bond Index 

          SSGA 1-3 Treasury Index 

          State Street 

  

Long Duration Treasury 

          SSGA Long Duration Treasury - Passive 

  

Mortgage Sector 

          Blackrock 

          Neuberger Berman 

  

Investment Grade Credit Sector 

          Blackrock 

          Prudential 

          Prudential Privest 

          Pyramis 

          Taplin Canida 

          T. Rowe Price 
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New York City 

Police Pension Fund 

June 30, 2017 

The following are Consultants and Advisors for the various investment types: 

Core Fixed Income – Developing Managers 

          LM CAPITAL -MTA 

          GIA 

  

Core Fixed Income – Emerging Managers 

          Hillswick 

          Integrity 

          New Century Advisors -Core Plus 

          Ramirez Asset Mgmt 

          Pugh Capital Mgmt -Core 

  

TIPS 

Active TIPS Managers 

          Blackrock 

  

Passive TIPS Managers 

          State Street 

  

Opportunisitc Fixed Income Strategies 

          Ave Special Situations Fd V 

          Ave Special Situations Fd VI 

          Brightwood Capital Advisors Fund III 

          Brightwood Capital Advisors Fund IV 

          Fortress Ptnrs LP 

          Lone Star Fd VIII 

          Oaktree Opp Fd IX LP 

          Torchlight Investors 

          Torchlight Debt Opp V 

          Angelo Gordon Ptnrs LP 

          Apollo Prtnrshp LP  

          Ares Center Street 

          Contrarian C A LLC 

          Goldentree OD MTA 

          Marathon Centre Street Partnership, L.P. 

          Oak Hill Ptnrs LP 

  

High Yield 

          Fort Washington 

          Neuberger Berman 

          Oaktree 

          Stone Harbor 

          Loomis Sayles 

          Shenkman 

          T. Rowe Price 

  

Bank Loans 

          Babson BL  

          Credit Suisse BL  

          Guggenheim BL  

  

Convertible Bonds 

          Advent 

          Victory 

  

Internal Management 

          Access RBC 

          AFL-CIO Housing Inv Trust 

          CPC Facility 

          BOA-PPAR 

          BOA-PPAR 2013 

          CFSB-PPAR 

          CCD-PPAR 

          CCD-PPAR 2013 

          CPC-PPAR 2013 

          JPMC-PPAR 

          LIIF-PPAR 

          LIFF-PPAR 2013 

          NCBCI-PPAR 

          NCB-CI PPAR 2013 

          NHS-PPAR 

          CPC-PPAR 
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NEW YORK CITY 

POLICE PENSION FUND 

ASSET ALLOCATION SCHEDULE 

06/30/2008 TO 06/30/2017 

       

Fiscal Year U.S Equity & Int'l Short term & Int'l   

Ended 6/30 Mortgages Equity Fixed Fixed Cash Total 

             

       

6/30/2008 50.35% 20.39% 29.13% - 0.13% 100.00% 

    -   

6/30/2009 49.46% 17.40% 32.97% - 0.17% 100.00% 

       

6/30/2010 49.90% 16.26% 33.76% - 0.07% 100.00% 

       

6/30/2011 50.63% 17.44% 31.89% - 0.04% 100.00% 

       

6/30/2012 51.90% 15.07% 32.88% - 0.15% 100.00% 

       

6/30/2013 58.44% 15.58% 25.92% - 0.06% 100.00% 

       

6/30/2014 59.70% 16.44% 23.71% - 0.15% 100.00% 

       

6/30/2015 53.96% 16.62% 29.27% - 0.14% 100.00% 

       

6/30/2016 58.65% 16.36% 24.66% - 0.33% 100.00% 

       

6/30/2017 58.04% 17.88% 23.80% - 0.28% 100.00% 
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NYC Police Pension Fund 

List of randomly selected 100 Fixed Asset Holdings as of June 30, 2017 

Cusip Security Description 

Nominal 

Interest 

Rate 

Maturity 

Date Quantity Market Value Book Value Gain/Loss 

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        

'912828X88 US TREASURY N/B 2.38 15-May-27 
            

18,495,000  $18,612,073  $18,788,560  $(176,486) 

'92343VDU5 VERIZON COMMUNICATIONS 5.52 16-Mar-37 
              

9,135,000  9,820,033     9,064,660    755,373  

'161175BA1 CHARTER COMM OPT LLC/CAP 6.48 23-Oct-45 
              

7,315,000  8,779,536    8,557,608 221,927  

'46625HRY8 JPMORGAN CHASE + CO 3.78 1-Feb-28 
              

7,085,000  7,245,262    7,085,000 160,262  

'539830BK4 LOCKHEED MARTIN CORP 4.50 15-May-36 
              

6,720,000  7,328,697    6,987,366 341,330  

'534187BF5 LINCOLN NATIONAL CORP 3.63 12-Dec-26 
              

5,575,000   5,598,247    5,651,891 ( 53,643) 

'785592AT3 SABINE PASS LIQUEFACTION 4.20 15-Mar-28 
              

5,570,000  5,627,426     5,537,096 90,330  

'49338LAD5 KEYSIGHT TECHNOLOGIES 3.30 30-Oct-19 
              

5,445,000  5,546,277    5,439,663 106,613  

'78403DAJ9 SBA TOWER TRUST 3.16 10-Oct-45 
              

4,725,000  4,817,326    4,725,000 92,326 

'462613AK6 IPALCO ENTERPRISES INC 3.45 15-Jul-20 
              

4,360,000  4,414,500    4,356,904 57,595 

'06051GGF0 BANK OF AMERICA CORP 3.82 20-Jan-28 
              

4,350,000  4,425,516   4,350,000 75,516 

'05946KAD3 BANCO BILBAO VIZCAYA ARG 3.00 20-Oct-20 
              

4,320,000  4,402,123   4,300,905 101,217  

'120568AW0 BUNGE LTD FINANCE CORP 3.50 24-Nov-20 
              

4,045,000  4,146,974   4,041,521 105,453 

'594918BK9 MICROSOFT CORP 4.20 3-Nov-35 
              

4,020,000  4,392,493   4,008,663 383,829  

'06051GGC7 BANK OF AMERICA CORP 4.18 25-Nov-27 
              

3,725,000  3,788,660   3,801,474 (12,814) 

'970648AF8 WILLIS NORTH AMERICA INC 3.60 15-May-24 
              

3,720,000  3,757,497   3,778,388 (20,891) 

'432891AG4 HILTON WORLDWIDE FIN LLC 4.63 1-Apr-25 
              

3,725,000  3,841,406   3,725,000 116,406  

'15135UAL3 CENOVUS ENERGY INC 4.25 15-Apr-27 
              

3,710,000  3,534,257   3,709,369 (175,112) 

'87938WAT0 TELEFONICA EMISIONES SAU 4.10 8-Mar-27 
              

3,590,000  3,709,008   3,590,000 119,008  

'80281LAC9 SANTANDER UK GROUP HLDGS 2.88 16-Oct-20 
              

3,555,000  3,605,765   3,549,418 56,346 

'94946TAC0 WELLCARE HEALTH PLANS 5.25 1-Apr-25 
              

3,540,000  3,708,150  3,540,000 168,150 

'075887BX6 BECTON DICKINSON AND CO 4.67 6-Jun-47 
              

3,510,000  $3,648,925            $3,510,404  $138,521 
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'38141GWC4 GOLDMAN SACHS GROUP INC 3.00 26-Apr-22 
              

3,490,000  $3,516,803  $3,478,832  $37,971  

'651229AS5 NEWELL BRANDS INC 3.90 1-Nov-25 
              

3,340,000  3,458,703 3,375,855  82,848  

'38141GWB6 GOLDMAN SACHS GROUP INC 3.85 26-Jan-27 
              

3,300,000  3,357,123  3,360,783 (3,660) 

'29717PAR8 ESSEX PORTFOLIO LP 3.63 1-May-27 
              

2,960,000  2,952,688  2,942,920 9,768 

'573284AQ9 MARTIN MARIETTA MATERIAL 3.45 1-Jun-27 
              

2,895,000  2,879,917  2,889,152 (9,235) 

'11134LAE9 BROADCOM CRP /  CAYMN FI 3.63 15-Jan-24 
              

2,495,000  2,552,385  2,492,405 59,979 

'785592AS5 SABINE PASS LIQUEFACTION 5.00 15-Mar-27 
              

2,100,000  2,235,387  2,215,500 19,887 

'03939CAA1 ARCH CAPITAL FINANCE LLC 4.01 15-Dec-26 
              

2,180,000  2,248,800  2,180,000 68,800 

'776743AD8 ROPER TECHNOLOGIES INC 3.80 15-Dec-26 
              

2,140,000  2,198,743 2,139,657 59,085 

'00205GAD9 APT PIPELINES LTD 4.25 15-Jul-27 
              

2,090,000  2,139,595  2,075,474. 64,121 

'00912XAV6 AIR LEASE CORP 3.63 1-Apr-27 
              

2,075,000  2,075,186  2,038,500. 36,686 

'00440EAW7 CHUBB INA HOLDINGS INC 4.35 3-Nov-45 
              

1,980,000  2,171,089  1,975,050 196,039 

'02378WAA7 AMER AIRLINE 17 1B PTT 4.95 15-Aug-26 
              

1,935,000  1,993,050  1,935,000  58,050 

'161175AY0 CHARTER COMM OPT LLC/CAP 4.91 23-Jul-25 
              

1,805,000  1,949,977  1,808,817  141,160 

'49338LAE3 KEYSIGHT TECHNOLOGIES 4.60 6-Apr-27 
              

1,650,000  1,733,275  1,647,904 85,371 

'247361ZJ0 DELTA AIR LINES INC 3.63 15-Mar-22 
              

1,605,000  1,647,676  1,604,775 42,901 

'904678AB5 UNICREDIT SPA 4.63 12-Apr-27 
              

1,515,000  1,593,795  1,567,934 25,860 

'776743AB2 ROPER TECHNOLOGIES INC 3.85 15-Dec-25 
              

1,450,000  1,492,905  1,447,593 45,312 

'25746UCT4 DOMINION ENERGY INC 1.50 1-Jul-20 
              

1,410,000  1,417,289  1,411,452 5,837 

'22822VAF8 CROWN CASTLE INTL CORP 4.75 15-May-47 
              

1,360,000  1,383,976  1,349,215 34,761 

'29278GAC2 ENEL FINANCE INTL NV 4.75 25-May-47 
              

1,230,000  1,265,620  1,228,044 37,576 

'05583JAA0 BPCE SA 3.00 22-May-22 
              

1,140,000  $1,149,918         $1,132,932  $16,986 
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'29250NAN5 ENBRIDGE INC 6.00 15-Jan-77 
              

1,130,000  $1,186,500  $1,130,000  $56,500  

'11134LAG4 BROADCOM CRP /  CAYMN FI 3.88 15-Jan-27 
                  

935,000       960,151 930,867  29,284  

'00774MAA3 AERCAP IRELAND CAP/GLOBA 3.50 26-May-22 
                  

870,000      892,828 867,181 5,647  

'05964HAC9 BANCO SANTANDER SA 3.50 11-Apr-22 
                  

800,000       818,784 797,456 21,328 

'878091BF3 TEACHERS INSUR + ANNUITY 4.27 15-May-47 
                  

705,000      721,715 704,280  17,434  

'ACI0H8HN1 AERCAP IRELAND CAP/GLOBA 4.63 1-Jul-22 
                  

500,000      535,865 529,141  6,724  

'92343VCX0 VERIZON COMMUNICATIONS 4.52 15-Sep-48 
                    

52,700       49,859 54,687  (4,828) 

'3132QUYD9 FED HM LN PC POOL Q37907 4.00 1-Dec-45 
                    

47,527       50,022 50,838 (816) 

'3138WFXC5 FNMA POOL AS6074 4.00 1-Oct-45 
                    

47,136       49,573 50,464 (891) 

'3138W9TS9 FNMA POOL AS0560 4.50 1-Sep-43 
                    

46,337      49,809 49,696 112  

'962ESQII1 ALLNEX USA, INC. 0.00 13-Sep-23 
                    

49,724    49,880 49,475 404 

'3138A2BE8 FNMA POOL AH0936 3.50 1-Dec-40 
                    

46,183     47,696  49,402 (1,705) 

'37254BAA8 GENPACT LUXEMBOURG SARL 3.70 1-Apr-22 
                    

49,300    49,920  49,289 631  

'750236AR2 RADIAN GROUP INC 5.50 1-Jun-19 
                    

47,600     49,980  49,206 773  

'912828H37 US TREASURY N/B 0.88 15-Jan-18 
                    

48,960    48,883  48,934 50) 

'92343VDY7 VERIZON COMMUNICATIONS 4.13 16-Mar-27 
                    

46,920     48,458  48,879 (420) 

'14314EAE1 CARMAX AUTO OWNER TRUST 1.90 15-Apr-22 
                    

49,300   48,778   48,722  55  

'3128M7C20 FED HM LN PC POOL G05189 5.00 1-Aug-35 
                    

43,857   48,087  48,709 (621) 

'31418AM96 FNMA POOL MA1283 3.50 1-Dec-42 
                    

47,258   48,721  48,683  37  

'72347NAS9 PINNACLE FOODS FIN LLC 0.00 2-Feb-24 
                    

48,616   48,840  48,555  284  

'3132GDKP6 FED HM LN PC POOL Q00302 4.50 1-Apr-41 
                    

45,302   48,687  48,487 200 

'31418MFD9 FNMA POOL AD0163 6.00 1-Nov-34 
                    

42,087   $48,151              $48,190 $(38) 
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'565849AM8 MARATHON OIL CORP 5.20 1-Jun-45 
                    

49,300  $47,267  $47,909  $(642) 

'617482V92 MORGAN STANLEY 6.38 24-Jul-42 
                    

35,700  47,456  47,861   (405) 

'126410LK3 CSX TRANSPORTATION INC 9.75 15-Jun-20 
                    

37,400  45,092  47,707  (2,615) 

'12592XAZ9 COMM MORTGAGE TRUST 2.86 10-Mar-48 
                    

45,900  46,792  47,352   (559) 

'494550BV7 KINDER MORGAN ENER PART 4.25 1-Sep-24 
                    

47,600  49,181  47,317  1,864  

'3132GEUJ7 FED HM LN PC POOL Q01485 4.50 1-Jun-41 
                    

44,075  47,395  47,311      84  

'832696AB4 SMUCKER (J.M.) CO 3.50 15-Oct-21 
                    

45,900  47,830  47,288    542  

'00206RDG4 AT+T INC 6.38 1-Mar-41 
                    

40,800  47,645  46,988   656  

'64966HMV9 NEW YORK NY 5.21 1-Oct-31 
                    

40,800  47,379  46,964  414  

'78466DBA1 SS C TECHNOLOGIES INC 0.00 8-Jul-22 
                    

46,722  46,970  46,838  131  

'31418NAR1 FNMA POOL AD0915 5.50 1-Dec-38 
                    

42,697  47,794  46,826   968  

'31417CDR3 FNMA POOL AB5511 3.50 1-Jul-42 
                    

44,420  45,823  46,585  (761) 

'74432QBD6 PRUDENTIAL FINANCIAL INC 6.63 1-Dec-37 
                    

35,700  47,627  46,580  1,047  

'312941RX7 FED HM LN PC POOL A93202 4.50 1-Jul-40 
                    

44,504  47,681  46,486  1,194  

'38378XEN7 
GOVERNMENT NATIONAL MORT-
GAGE A 1.89 16-Jun-38 

                    
45,707  45,500  45,999   (499) 

'26207YAE1 DRIVE AUTO RECEIVABLES TRUST 3.17 15-May-20 
                    

44,948  45,089  44,945    143  

'912810RC4 US TREASURY N/B 3.63 15-Aug-43 
                    

40,800  46,935  45,866  1,069  

'695156AR0 PACKAGING CORP OF AMERIC 3.65 15-Sep-24 
                    

45,900  46,804  45,784  1,019  

'3128KT4Q0 FED HM LN PC POOL A63531 6.50 1-Jul-37 
                    

40,038  45,714  45,693       21  

'382388AW6 GOODRICH CORP 4.88 1-Mar-20 
                    

42,500  45,322  45,667  (345) 

'81180WAS0 SEAGATE HDD CAYMAN 4.88 1-Mar-24 
                    

45,900  46,782  45,591  1,190  

'95001FAZ8 
WELLS FARGO COMMERCIAL 
MORTGAG 3.84 15-Jan-60 

                    
44,200  $45,440  $45,522   $(81) 



 

195 

NYC Police Pension Fund 

List of randomly selected 100 Fixed Asset Holdings as of June 30, 2017 

Cusip Security Description 

Nominal 

Interest 

Rate 

Maturity 

Date Quantity Market Value Book Value Gain/Loss 

        

        

        

        

        

        

        

        

        

        

        

        

'13645RAE4 CANADIAN PACIFIC RR CO 5.75 15-Mar-33 
                    

39,100  $45,976 $45,406 $569 

'26207YAE1 DRIVE AUTO RECEIVABLES TRUST 3.17 15-May-20 
                    

44,948  45,089  44,945  143  

'36176VVD2 GNMA POOL 777612 4.00 15-May-45 
                    

41,917  45,107  44,942  164 

'45567YAH8 INDIGO MERGER SUB I INC 0.00 8-Jul-21 
                    

44,941  45,334   44,828  505 

'013822AA9 ALCOA NEDERLAND HOLDING 6.75 30-Sep-24 
                    

42,500  46,112  44,519  1,593 

'161175AX2 CHARTER COMM OPT LLC/CAP 3.58 23-Jul-20 
                    

44,200  45,675  44,217  1,457 

'59156RBR8 METLIFE INC 4.60 13-May-46 
                    

44,200  48,633  44,195  4,438 

'31419GQL1 FNMA POOL AE5858 4.50 1-Sep-40 
                    

42,047  45,107  44,188  918 

'31371PN55 FNMA POOL 257912 5.50 1-Feb-38 
                    

42,859  47,436  43,674  3,762 

'63902MAB4 NATURAL RESRCE PART LP 9.13 1-Oct-18 
                    

44,880  45,328 42,368  2,960 

'976YDRII5 517 W 173RD ST NEW YORK 6.31 1-Jan-46 
                    

38,359  49,879 38,359  11,520 

'923ARTII2 132 WEST 113TH STREET 5.78 30-Jun-38 
                    

38,634  $47,378        $38,108         $9,270 

A complete list of the Plan’s securities is available upon request. 
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'037833100 APPLE INC         -         1,498,314       $215,787,129     $127,448,506          $88,338,623  

'594918104 MICROSOFT CORP         -         2,153,778       148,459,927        88,135,856          60,324,070  

'023135106 AMAZON.COM INC         -             114,095       110,443,966        44,938,637          65,505,328  

'30303M102 FACEBOOK INC A         -             670,272       101,197,688        46,737,328          54,460,360  

'30231G102 EXXON MOBIL CORP         -         1,158,456          93,522,187     100,163,962          (6,641,775) 

'084670702 
BERKSHIRE HATHAWAY INC CL 
B         -             525,824          89,058,785        62,862,566          26,196,219  

'46625H100 JPMORGAN CHASE + CO         -             966,813          88,366,682        53,532,123          34,834,560  

'478160104 JOHNSON + JOHNSON         -             624,320          82,591,283        57,159,717          25,431,566  

'02079K305 ALPHABET INC CL A         -               85,472          79,461,506        43,604,357          35,857,149  

'02079K107 ALPHABET INC CL C         -               86,821          78,896,954        44,233,789          34,663,165  

'949746101 WELLS FARGO + CO         -         1,227,909          68,038,447        54,233,774          13,804,673  

'060505104 BANK OF AMERICA CORP         -         2,722,736          66,053,573        40,545,823          25,507,750  

'00206R102 AT+T INC         -         1,681,562          63,445,323        59,291,604             4,153,719  

'742718109 PROCTER + GAMBLE CO/THE         -             664,044          57,871,436        51,807,267             6,064,169  

'717081103 PFIZER INC         -         1,616,827          54,309,205        47,402,307             6,906,898  

'166764100 CHEVRON CORP         -             516,419          53,878,005        59,380,302          (5,502,297) 

'369604103 GENERAL ELECTRIC CO         -         1,962,472          53,006,360        47,704,415             5,301,945  

'437076102 HOME DEPOT INC         -             345,024          52,926,753        28,085,147          24,841,606  

'91324P102 UNITEDHEALTH GROUP INC         -             275,236          51,034,248        35,119,602          15,914,646  

'172967424 CITIGROUP INC         -             753,018          50,361,840        37,186,994          13,174,845  

'92826C839 VISA INC CLASS A SHARES         -             530,504         $ 49,750,645        $25,941,593          $23,809,052  
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'20030N101 COMCAST CORP CLASS A         -         1,250,814  
           

$48,681,673    $30,523,958          $18,157,715  

'677172009 
SAMSUNG ELECTRONICS CO 
LTD         -               22,050    45,808,432        24,211,811          21,596,621  

'BMMV2K903 TENCENT HOLDINGS LTD         -         1,278,783    45,736,039        18,614,794          27,121,245  

'718172109 
PHILIP MORRIS INTERNATION-
AL         -             385,900    45,323,947        35,189,115          10,134,833  

'58933Y105 MERCK + CO. INC.         -             707,163   45,322,077        35,594,341             9,727,737  

'458140100 INTEL CORP         -         1,287,788    43,449,975        32,227,333          11,222,642  

'17275R102 CISCO SYSTEMS INC         -         1,370,053   42,882,666        33,377,256             9,505,410  

'02209S103 ALTRIA GROUP INC         -             554,985   41,329,715        22,324,509          19,005,206  

'713448108 PEPSICO INC         -             356,680   41,192,945        29,723,304          11,469,641  

'688910900 
TAIWAN SEMICONDUCTOR 
MANUFAC         -         5,543,166   37,993,098        20,763,396          17,229,702  

'191216100 COCA COLA CO/THE          -             824,793    36,991,988        32,438,060             4,553,928  

'68389X105 ORACLE CORP          -             721,791   36,190,601        28,898,123             7,292,478  

'580135101 MCDONALD S CORP          -             234,287    35,883,364        23,261,842          12,621,522  

'01609W102 
ALIBABA GROUP HOLDING SP 
ADR          -             254,671   35,883,194        22,959,639          12,923,555  

'88579Y101 3M CO          -             166,422   34,647,395        21,382,674          13,264,721  

'00287Y109 ABBVIE INC          -             457,312   33,159,663        22,849,230          10,310,433  

'57636Q104 MASTERCARD INC   A          -             270,427   32,843,383        18,992,365          13,851,018  

'254687106 WALT DISNEY CO/THE          -             307,004   32,619,205        27,260,158             5,359,047  

'097023105 BOEING CO/THE          -             163,289   32,290,330        18,629,013          13,661,318  

'677062903 SOFTBANK GROUP CORP          -             394,101   31,907,549        22,450,400             9,457,149  

'G5960L103 MEDTRONIC PLC          -             347,291  $30,822,050        $26,201,173             $4,620,878  
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'931142103 WAL MART STORES INC         -             398,187   $30,134,821        $29,191,850                $942,971  

'ACI08XL68 INDUSTRIA DE DISENO TEXTIL         -             777,477          29,803,716        16,260,096          13,543,620  

'151020104 CELGENE CORP         -             222,330          28,874,034        17,756,821          11,117,213  

'B4TX8S909 AIA GROUP LTD         -         3,699,391          27,035,366        17,420,535             9,614,830  

'Y09827109 BROADCOM LTD         -             114,531          26,691,469        11,952,060          14,739,409  

'741503403 PRICELINE GROUP INC/THE         -               14,091          26,356,653        14,608,839          11,747,814  

'92343V104 
VERIZON COMMUNICATIONS 
INC         -             586,382          26,187,810        27,320,552          (1,132,742) 

'459200101 
INTL BUSINESS MACHINES 
CORP         -             169,540          26,080,413        29,219,367          (3,138,954) 

'ACI02GTQ9 ASML HOLDING NV         -             198,062          25,775,110        18,387,856             7,387,254  

'00737L103 
ADTALEM GLOBAL EDUCA-
TION INC         -               19,189                728,223              488,239                239,983  

'78469X107 SPX FLOW INC         -               14,085                519,455              442,064                   77,390  

'185899101 CLEVELAND CLIFFS INC         -               53,711                371,680              362,164                     9,516  

'G4474Y214 
JANUS HENDERSON GROUP 
PLC         -                  8,079                267,496              202,794                   64,702  

'72348Y105 
PINNACLE ENTERTAINMENT 
INC         -               11,445                226,153              202,333                   23,821  

'29272W109 ENERGIZER HOLDINGS INC         -                  4,540                218,011              220,252                   (2,241) 

'042315507 
ARMOUR RESIDENTIAL REIT 
INC         -                  8,468                211,700              215,656                   (3,956) 

'296689102 ESSENDANT INC         -               12,609                186,991              235,528                (48,536) 

'03957W106 ARCHROCK INC         -               15,680                178,752              124,823                   53,929  

'141624106 
CARE CAPITAL PROPERTIES 
INC         -                  6,591                175,980              174,899                     1,081  

'925550105 VIAVI SOLUTIONS INC         -                15,861                167,016              100,870                   66,146  

'88650V208 TIER REIT INC         -                  8,522        $157,487              $132,174                   $25,312  
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'71377A103 
PERFORMANCE FOOD GROUP 
CO -                  5,640             $154,536              $143,910                   $10,626  

'91336L107 UNIVAR INC  -                  5,230                152,716                95,885                   56,831  

'55024U109 LUMENTUM HOLDINGS INC  -                  2,671                152,381                89,564                   62,817  

'Y7546A122 SCORPIO BULKERS INC -               20,518                145,678              110,083                   35,595  

'76120W708 RESOURCE CAPITAL CORP -               12,615                128,295              203,254                (74,959) 

'12685J105 CABLE ONE INC  -                     173                122,986                92,995                   29,990  

'06777U101 
BARNES + NOBLE EDUCATION 
INC  -               11,527                122,532              121,031                     1,501  

'319383204 FIRST BUSEY CORP -                  3,899                114,319                72,757                   41,561  

'36164Y101 GCP APPLIED TECHNOLOGIES -                  3,208                  97,844                97,791                           53  

'78413P101 
SEACOR MARINE HOLDINGS 
INC  -                  4,802                  97,769              106,142                   (8,373) 

'30227H106 EXTERRAN CORP  -                  3,306                  88,270                97,268                   (8,998) 

'949090104 WELBILT INC -                  4,464                  84,146                85,800                   (1,653) 

'379378201 GLOBAL NET LEASE INC  -                  3,636                  80,865                83,459                   (2,594) 

'681116109 
OLLIE S BARGAIN OUTLET 
HOLDI  -                  1,765                  75,189                59,115                   16,074  

'87403A107 TAILORED BRANDS INC -                  6,640                  74,102                86,984                (12,881) 

'05614L100 BABCOCK + WILCOX ENTERPR  -                  5,632                  66,232              103,507                (37,275) 

'638517102 
NATIONAL WESTERN LIFE 
GROU A  -                     199                  63,604                28,411                   35,194  

'85572F105 
STARWOOD WAYPOINT 
HOMES  -                  1,607                  55,136                40,352                   14,784  

'17878Y108 CIVEO CORP  -               25,290                  53,109                70,037                (16,928) 

'86881A100 SURGERY PARTNERS INC  -                  2,230                  50,733                34,707                   16,026  

'518613203 LAUREATE EDUCATION INC A  -                  2,564                  $44,947                $42,488                     $2,458  
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'30555Q108 
FAIRMOUNT SANTROL HOLD-
INGS I -               11,090  

                          
$43,251                $53,356                $(10,105) 

'98421B100 XPERI CORP  -                  1,411                  42,048                25,700                   16,348  

'Y26889108 GENER8 MARITIME INC  -                  6,828                  38,851                34,882                     3,970  

'30034T103 EVERI HOLDINGS INC  -                  5,303                  38,606                33,972                     4,634  

'88104M101 TERRAFORM GLOBAL INC   CL A  -                  6,769                  34,183                24,467                     9,717  

'553573106 MSG NETWORKS INC  A  -                  1,264                  28,377                20,798                     7,579  

'74967R106 RMR GROUP INC/THE   A  -                     405                  19,703                  8,762                   10,942  

'33812L102 FITBIT INC   A  -                  3,445                  18,293                30,755                (12,462) 

'66706L101 
NORTHSTAR REALTY EUROPE 
CORP  -                  1,227                  15,558                15,003                         555  

'04238R106 ARMSTRONG FLOORING INC  -                     802                  14,412                14,864                      (452) 

'21870U502 
CORENERGY INFRASTRUCTURE 
TRU  -                     417                  14,007                14,873                      (866) 

'74909E106 QUORUM HEALTH CORP  -                  3,348                  13,894                28,722                (14,828) 

'861642403 STONE ENERGY CORP  -                     693                  12,737                14,943                   (2,205) 

'44052W104 HORIZON GLOBAL CORP  -                     657                    9,435                15,152                   (5,718) 

'269279501 EXCO RESOURCES INC  -                  2,325                    6,161              175,122              (168,961) 

'19075F304 
COBALT INTERNATIONAL ENER-
GY  -                     533                    $1,317                $21,303                $(19,987) 
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Cusip Security Description 

Nominal 

Interest 

Rate Quantity Fair Value Par Value Gain/Loss 

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

       

  59,198,891  

  60,423,372  

  35,362,837  

  52,904,428  

  36,436,152  

  37,942,565  

  41,112,900  

  27,950,702  

  26,999,424  

  34,684,726  

  38,931,741  

  29,145,870  

    5,989,176  

  36,333,611  

                     1  

  24,384,162  

  25,918,263  

  26,687,980  

  24,672,152  

  21,567,851  

  20,087,986  

  $81,570,685  

    77,112,368  

    60,863,832  

    56,368,557  

    53,412,083  

    53,042,994  

    50,983,860  

    50,299,692  

    48,976,963  

    48,042,612  

    44,844,071  

    43,089,459  

    41,155,906  

    39,197,426  

    38,084,811  

    35,388,319  

    33,001,310  

    31,458,136  

    31,284,881  

    27,719,175  

  $25,392,119  

$59,198,891  

  60,423,372  

  42,858,530  

  52,904,428  

  36,436,152  

  42,472,017  

  41,112,900  

  27,950,702  

  34,104,754  

  34,684,726  

  38,931,741  

  29,145,870  

     6,516,556  

  36,333,611  

                     1  

  24,384,162  

  25,918,263  

  26,687,980  

  24,672,152  

  21,567,851  

$20,087,986  

  $22,371,794  

    16,688,996  

    18,005,301  

      3,464,129  

    16,975,931  

    10,570,977  

      9,870,961  

    22,348,990  

    14,872,209  

    13,357,886  

      5,912,330  

    13,943,588  

    34,639,351  

      2,863,815  

    38,084,810  

    11,004,158  

      7,083,047  

      4,770,156  

      6,612,729  

      6,151,324  

    $5,304,132  

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

      -    

WARBURG PINCUS XI, LP 

SUMMIT PTN GROWTH EQTY 
FD VIII 

BC EUROPEAN CAPITAL IX, L.P 

GREEN EQUITY INVESTORS VI 

YUCAIPA AMERICAN ALLIANCE 
II 

CVC CAPITAL PARTNERS VI 

NB STRATEGIC CO INVEST II, 
LP 

AMERICAN SECURITIES PTRNS 
VI 

EQT VI FUND 

ARES CORPORATE OPPS FUND 
IV 

CREDIT SUISSE EM DOM 
MGRS FD 

TRIDENT V 

PEQUOT PRIVT EQ FUND IV 

CARLYLE PARTNERS VI 

AXA SECONDARY FUND V, PL 

PLATINUM EQ CAP PRTNRS III 
LP 

TRILANTIC CAPITAL PARTNERS 
V 

PALADIN HOMELAND SEC III 

BLACKSTONE CAPITAL PRTS VI 

MIDOCEAN PARTNERS III LP 

PALLADIUM EQUITY PART-
NERS IV 

'ACI01YEJ3 

'ACI00PZ50 

'ACI00WK02 

'ACI018UL7 

'98899C937 

'ACI06CN64 

'ACI02MQ63 

'ACI00LY92 

'984ERM904 

'ACI020X48 

'979FZS906 

'89699L946 

'979GFY903 

'ACI06CZS3 

'ACI00HX50 

'ACI04PT38 

'ACI06BTJ2 

'979FZQ900 

'ACI00C198 

'59899A990 

'ACI02BIO7 
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Nominal 
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'64799B940 NEW MOUNTAIN PARTNERS III       -      10,006,273    $24,687,446  $10,006,273    $14,681,173  

'ACI06KHR7 LANDMARK EQUITY PRTNRS XV       -      18,505,148      24,102,789    18,505,148        5,597,641  

'ACI061SL0 OLYMPUS GROWTH FUND VI LP       -      17,208,550      22,642,356    17,208,550        5,433,806  

'ACI002FY0 
BDCM OPPORTUNITY FUND III 
LP       -      18,116,509      22,407,350    18,116,509        4,290,841  

'975TTG903 PEGASUS PARTNERS V LP       -      12,191,668      22,352,984    12,191,668      10,161,316  

'988PLK905 
COMVEST INVESTMENT PRTNRS 
IV       -      26,178,542      20,459,630    26,178,542      (5,718,912) 

'040999971 ARES CORPORATE OPP FUND III       -      11,317,252      19,774,475    11,317,252        8,457,224  

'979GFF904 RRE VENTURES IV       -        6,938,034      18,836,728       6,938,034      11,898,694  

'ACI0764C4 JPM FLEMING TRANCHE A       -      19,388,583      17,329,186    19,388,583      (2,059,397) 

'979GFK903 U S  POWER FUND II  LP       -      14,287,962      15,312,980    14,287,962        1,025,018  

'ACI00D7C3 H2 SPECIAL OPPOTUNITIES II LP       -      15,035,591      14,765,356    15,035,591         (270,235) 

'69699A942 
PALLADIUM EQUITY PARTNERS 
III       -        9,977,858      14,660,158       9,977,858        4,682,300  

'979GGK902 AMPERSAND 2011 LP       -        8,532,404      14,327,195       8,532,404        5,794,791  

'03799N918 APOLLO INVESTMENT FUND VI       -      26,040,081      13,819,106    26,040,081   (12,220,974) 

'ACI06T856 CVC EUROPEAN EQUITY V A       -        6,456,497      13,770,218       8,755,853        5,014,365  

'921RRK905 OLYMPUS CAPITAL ASIA III LP       -        6,623,881      13,154,087       6,623,881        6,530,206  

'03899N958 
APOLLO INVESTMENT FUND VII 
LP       -      14,755,039      13,104,983    14,755,039      (1,650,056) 

'979FZM909 NORTHBOUND EMERGING MG       -        7,947,610      12,642,406       7,947,610        4,694,796  

'979FZT904 
CARPENTER COMMUNITY BANC 
FUND       -        6,677,629      12,075,911       6,677,629        5,398,282  

'72399C945 
PCG CLEAN ENERGY + TECH-
NOLOGY       -      30,334,218      11,315,786    30,334,218   (19,018,433) 

'979FYE908 BLUE WOLF CAPITAL FUND II       -        6,492,644    $11,046,428     $6,492,644      $4,553,784  
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'979GFG902 ATLANTIC EQUITY PTNRS IV       -      17,281,660    $10,840,284   $17,281,660    $(6,441,376) 

'979GFC901 PSILOS GROUP PTNRS III       -        5,689,510        9,228,767       5,689,510        3,539,257  

'614996981 
YUCAIPA CORP INITIATIVES II 
LP       -        7,339,180        8,783,348       7,339,180        1,444,167  

'80599F956 
SCALE VENTURE PARTNERS III 
LP       -              91,177        8,612,375             91,177        8,521,198  

'979GGN906 SCP VITALIFE PTNRS II       -      14,430,555        8,578,676    14,430,555      (5,851,879) 

'98899C945 MONTREUX EQ PRT IV LP       -        9,334,461        8,473,348       9,334,461         (861,113) 

'76899R914 RIVERSTONE CARLYLE GLOBAL       -        8,316,586        8,125,080       8,316,586         (191,506) 

'37499B964 GI PARTNERS FUND III       -        4,332,803        7,672,991       4,332,803        3,340,188  

'98899A964 
YUCAIPA AMERICAN ALLIANCE 
FUND       -      10,114,556        7,121,962    10,114,556      (2,992,594) 

'979FYZ901 
VSS COMMUNICATION PART-
NERS IV       -            453,625        7,071,482          453,625        6,617,857  

'979GGH909 FDG       -      12,293,735        6,387,505    12,293,735      (5,906,230) 

'75799C910 QUAKER BIO VENTURES II       -        7,653,175        6,168,107       7,653,175      (1,485,068) 

'979FYH901 CELTIC PHARMA HOLDINGS LP       -        7,059,162        6,078,292       7,059,162         (980,871) 

'ACI00ELR2 NB CO INVESTMENT FUND       -      18,663,695        6,060,811    18,663,695   (12,602,884) 

'981VNG906 
AVISTA CAPITAL PARTNERS 
OFFSHO       -        9,571,637        6,017,525       9,571,637      (3,554,111) 

'314999954 
FENWAY CAPITAL PARTNERS 
FD III       -      11,926,852        5,975,544    11,926,852      (5,951,308) 

'654993955 NGN BIOMED OPPORTUNITY II       -        6,691,760        5,934,146       6,691,760         (757,614) 

'ACI06T872 LOMBARD ODIER DH III       -        9,822,383        5,535,530       4,761,650            773,880  

'42365Q103 
HEMISPHERE MEDIA GROUP 
INC       -            465,456        5,515,654       5,627,363         (111,709) 

'12399H916 
CONSTELLATION VENTURE 
CAP III       -        9,261,593        5,311,477       9,261,593      (3,950,116) 

'30699A951 
FALCONHEAD CAPITAL PART-
NERS II       -        4,694,903      $4,743,946     $4,694,903      $    49,043  
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'979GGF903 
CAPITAL PTNRS PRIVATE EQ 
INCOM       -        2,037,281      $4,461,598    $2,037,281      $ 2,424,317  

'988PLA907 ARSENAL CAPITAL PARTNERS II       -        5,251,233        4,211,568       5,251,233      (1,039,665) 

'916LFV904 AISLING CAPITAL III LP       -        3,895,177        4,051,915       3,895,177            156,738  

'ACI04SXN3 ICV PARTNERS III       -        2,948,671        3,936,063       2,948,671            987,392  

'979FZF904 MEDICA MANAGEMENT III  LP       -        5,731,091        3,346,000       5,731,091      (2,385,091) 

'599999950 MILESTONE PARTNERS III LP       -        8,345,823        2,765,772       8,345,823      (5,580,050) 

'52999A986 LEVINE LEICHTMAN CAPITAL IV       -        2,442,813        2,715,309       2,442,813            272,496  

'ACI002DC0 
LANDMARK EQUITY PARTNERS 
XIII       -            164,331        2,714,148          164,331        2,549,817  

'979GGE906 ARES CORP       -        9,065,599        2,480,448       9,065,599      (6,585,152) 

'921RLZ908 FDG CAPITAL PARTNERS II LP       -        9,731,430        2,144,253       9,731,430      (7,587,178) 

'979FYN908 COMVEST INVEST PTNRS III       -        6,211,612        1,973,634       6,211,612      (4,237,978) 

'ACI018LE3 ACON EQUITY PARTNERS III LP       -        1,375,446        1,961,504       1,375,446            586,058  

'32299B918 FIRST RESERVE FUND XI       -      13,621,543        1,707,651    13,621,543   (11,913,892) 

'14399X974 
COLLER INTERNATIONAL PART-
NERS       -                         1        1,579,105                       1        1,579,104  

'979FYT905 ERASMUS NYC GROWTH FD A       -        4,316,360        1,549,780       4,316,360      (2,766,580) 

'12999L911 CARLYLE PARTNERS IV, L.P.       -        2,712,410        1,400,016       2,712,410      (1,312,394) 

'04099N921 
ARES CORP OPPORTUNITY 
FUND II       -        1,216,045        1,380,491       1,216,045            164,446  

'516990926 
LANDMARK EQUITY PARTNERS 
XI       -                         1        1,363,106                       1        1,363,105  

'30399Z926 FS EQUITY PARTNERS V LP       -        3,969,162        1,176,075       3,969,162      (2,793,087) 

'ACI06K251 INCLINE EQUITY PARTNERS III       -        1,205,877        1,172,084       1,205,877            (33,794) 

'45879A910 INTERMEDIA PARTNERS VII L P       -        7,755,211      $1,170,541      $7,755,211     $(6,584,670) 
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'ACI06T864 LODH PRIVATE EQUITY       -        2,770,801     $1,161,400     $             -       $1,161,400  

'979FYP903 
CORALS 2007 MOMENTUM 
FUND       -        7,278,657        1,053,535       7,278,657      (6,225,122) 

'ACI05XFV3 
GREY MOUNTAIN PARTNERS 
FD III,       -            939,799            914,987          939,799            (24,812) 

'979FZP902 PALADIN HMLD SEC       -      18,997,823            842,420    18,997,823   (18,155,403) 

'05199B931 
AURORA EQUITY PARTNERS 
III LP       -        4,627,864            805,410       4,627,864      (3,822,454) 

'12699Z921 
CVC EURO EQUITY PARTNERS 
III       -            915,574            667,208          915,574         (248,366) 

'89699L938 
TRILANTIC CAPITAL PART-
NERS III       -        1,395,214            422,352       1,395,214         (972,862) 

'ACI0CL336 
CENTRE LANE PARTNERS 
2014B+LT       -      10,814,966            161,965    10,814,966   (10,653,001) 

'ACI004QM0 
BLACKSTONE MEZZANINE 
FND II       -        1,410,911            151,950       1,410,911      (1,258,962) 

'647552918 NEW MOUNTAIN PARTNERS II       -            884,215            149,917          884,215         (734,298) 

'33199G924 GSC RECOVERY III L P       -        1,677,329            103,183       1,677,329      (1,574,146) 

'571999929 
MARKSTONE CAPITAL PART-
NERS LP       -        6,318,929              68,055       6,318,929      (6,250,874) 

'14399B972 
CYPRESS MERCHANT BANK-
ING PTRS       -      20,725,893              37,327    20,725,893   (20,688,566) 

'ACI0R4QZ2 
HEMISPHERE MEDIA GROUP 
WTS       -              34,478                 3,103               3,103                       -    

'377995964 
GLEACHER MEZZANINE FUND 
II       -                         1                         9                       1                         8  

'979GFU901 LEVINE LEICHTMAN DVF       -        6,948,045  $              -        $6,948,045    $(6,948,045) 

A complete list of the Plan’s securities is available upon request. 
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'912828MF4 STATE STREET 
         

22,492,249       $23,311,641     $23,772,448    $(460,806)    $142,673  

'912810PS1 STATE STREET 
         

17,918,076      20,802,349     20,966,808    (164,459)    196,290  

'912810PZ5 STATE STREET 
         

17,284,138      20,780,372     21,071,531    (291,158)    199,312  

'912810QV3 STATE STREET 
         

21,166,365      20,138,525     20,801,788    (663,262)      59,635  

'912810PV4 STATE STREET 
         

17,854,161      19,900,426     19,867,020         33,405     144,126  

'912810FD5 STATE STREET 
         

15,167,550      19,814,129     19,905,873      (91,743)    115,673  

'912810RR1 STATE STREET 
         

19,299,637      19,282,267     20,243,149    (960,882)      72,497  

'912828LA6 STATE STREET 
         

18,455,486      19,235,414     20,016,071    (780,656)    159,625  

'912828X39 STATE STREET 
         

17,697,411      17,612,994     17,813,247    (200,253)        4,655  

'912828JE1 STATE STREET 
         

17,273,796      17,547,240     17,921,469    (374,228)    109,552  

'912828JX9 STATE STREET 
      

16,217,181    16,742,941    17,390,722    (647,781)   158,964  

'912810QP6 STATE STREET 
      

12,028,481    15,028,144    14,834,936     193,207     96,028  

'912810RL4 BLACKROCK 
      

15,606,515    14,636,101    14,875,470    (239,369)    43,974  

'912810RA8 STATE STREET 
      

15,622,982    14,371,581    14,684,586    (313,005)    36,689  

'912828XL9 BLACKROCK 
         

13,226,207      13,126,878     13,185,454      (58,576)      22,880  

'912810RW0 STATE STREET 
         

13,373,112      12,977,802     13,234,651    (256,848)      44,230  

'912828SA9 BLACKROCK 
         

12,932,003      12,912,605     13,184,966    (272,361)        7,457  

'912828UH1 BLACKROCK 
         

12,994,812      12,876,039     12,893,521      (17,481)        7,493  

'912810QF8 STATE STREET 
           

9,473,972      11,782,778     11,886,558    (103,779)      75,620  

'912828UX6 BLACKROCK 
         

10,784,906      10,745,757     10,832,092      (86,335)        2,853  

'912828Q60 BLACKROCK 
         

10,418,294      $10,402,458     $10,533,050   $(130,591)        $2,739  
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912828WU0 BLACKROCK 
         

10,179,941       $9,999,450   $10,003,347     $(3,896)      $5,870  

'912810FH6 BLACKROCK 
           

7,272,538        9,873,124       9,739,223      133,900       59,288  

'912810FQ6 STATE STREET 
           

6,931,979        9,523,569       9,682,481    (158,911)      49,219  

'912828VM9 BLACKROCK 
           

9,304,873        9,364,796       9,483,073    (118,276)      16,097  

'912828JX9 BLACKROCK 
           

8,987,074        9,278,435       9,584,822    (306,387)      88,101  

'912828K33 BLACKROCK 
           

9,077,832        9,091,812       9,159,162      (67,350)        2,387  

'912810PV4 BLACKROCK 
           

7,504,518        8,364,610      8,265,722         98,887       60,585  

'912828N71 BLACKROCK 
           

8,290,355        8,342,832      8,560,856    (218,024)      23,903  

'912810FR4 BLACKROCK 
           

7,085,070        8,071,524       8,233,026    (161,502)      77,627  

'912810FS2 BLACKROCK 
           

6,896,053        7,727,785       8,029,211.   (301,426)      63,626  

'912810QV3 BLACKROCK 
           

8,113,887        7,719,876       7,641,241         78,634       22,862 

'912810PS1 BLACKROCK 
           

6,568,536        7,625,873       7,621,302           4,570       71,968  

'912810FD5 BLACKROCK 
           

5,769,708        7,537,258       7,895,739    (358,481)      44,001  

'912828S50 BLACKROCK 
           

7,573,006        7,304,694       7,537,555    (232,860)        4,367  

'912810QP6 BLACKROCK 
           

4,951,486        6,186,288       6,053,542      132,745       39,529  

'912810RF7 BLACKROCK 
           

5,418,209        5,893,873       6,076,337    (182,464)      27,989  

'912828NM8 BLACKROCK 
           

5,191,224        5,411,850       5,636,513    (224,662)      29,935  

'912810QF8 BLACKROCK           4,136,799        5,144,937       5,211,178      (66,240)      33,025  

'912828JE1 BLACKROCK 
           

4,966,469        5,045,087       5,338,218    (293,131)      31,503  

'912810RW0 BLACKROCK 
           

3,905,392        3,789,948       3,865,877      (75,928)      12,899  

'912810PZ5 BLACKROCK 
           

2,827,645       $3,399,621     $3,456,664    $(57,043)    $32,611  
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Cusip Security Description Quantity Market Value Book Value Gain/Loss 

Accrued  

Income 

       

       

       

       

       

       

       

       

'912810FQ6 BLACKROCK 
           

2,332,077      $3,203,947.05    $3,312,562.37    $(108,615.32)    $16,558.70  

'912828MF4 BLACKROCK 
           

2,797,201        2,899,103.10       3,006,184.51    (107,081.41)      17,743.29  

'912796LL1 BLACKROCK 
           

2,677,964        2,676,517.46       2,676,523.68                 (6.22)                     -    

'912810RA8 BLACKROCK 
           

2,485,448        2,286,363.75       2,343,296.93      (56,933.17)        5,835.99  

'912828LA6 BLACKROCK 
        

1,722,554        1,795,349.36      1,903,868.96    (108,519.60)      14,899.86  

'912810RR1 BLACKROCK 
        

1,615,713        1,614,258.58      1,740,968.56    (126,709.97)        6,070.08  

'977AGPII7 BLACKROCK 
               

753,445           862,878.57       1,063,484.79    (200,606.22)        1,359.64  

'8611229F8 STATE STREET 
               

151,480         $151,480.26        $151,480.26         $      -            $     -    

A complete list of the Plan’s securities is available upon request. 
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   Percentage of Total 

Type of Investments Fair Value Fair Value 

     

Debt Securities:    

     U.S Government agency  
     Corporate & Others $7,702,213  19.54% 

     

Equity Securities  6,518,200  16.54% 

Alternative Investments  7,209,973  18.29% 

     

Collective Trusts  Funds:    

     Fixed Income   1,225,828    3.11% 

     Domestic Equity   7,310,206  18.55% 

     International Equities   7,066,786  17.93% 

     Mortgage Debt Security      308,817    0.78% 

     Treasury Inflation Protected  
     Securities   1,592,909    4.04% 

     Promissory Notes - -  

     

Short-term Investments:    

     Short-term Investments     478,510    1.21% 

     Commercial Paper - -  

     Discount Notes & Treasury Bills - - 

     

     

Total  Investments* $39,413,442  100.00% 

     

*Security lending transactions of $3,916,225 not included in total.   

  All returns are time weighted rates of return    

NEW YORK CITY 

POLICE PENSION FUND 

Investment Summary 

Fiscal Year Ended June 30, 2017 

(In Thousands) 
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New York City 

Police Pension Fund 

Broker Commission Report 

Fiscal Year beginning July 1, 2016 

Report includes the following period: June 2017 

Broker Name  Shares/Par Value  Base Commission  

ABLE NOSER Total       $     94,100                $     4,622 

ACADEMY SECURITIES INC Total                 43,752                         944  

AMERICAN PORTFOLIOS FINANIAL Total                   2,086                         104  

ANCORA SECIRITIES INC Total                 67,250                     3,311  

AUTONOMOUS Total                   1,782                           62  

AVONDALE PARTNERS LLC Total                 10,636                         352  

B.RILEY &CO., LLC Total                 18,815                         582  

BANK OF NOVA SCOTIA - SCUSA Total                 21,302                           10  

BARCLAYS CAPITAL INC./LE Total               532,422                     7,439  

BARCLAYS CAPITAL LE Total           4,751,085                   61,430  

BARRINGTON RESEARCH ASSOCIATES Total                 22,607                     1,014  

BB&T SECURITIES, LLC Total                   6,168                         167  

BERENBERG Total                       845                           29  

BLAYLOCK ROBERT VAN LLC Total                       974                           27  

BLOOMBERG TRADEBOOK LLC Total                 33,404                         668  

BLUEFIN RESEARCH PARTNER INC. Total                 26,260                     1,313  

BMO CAPITAL MARKETS Total                 81,863                     3,018  

BREAN CAPITAL LLC Total                   9,973                         264  

BROADCORT CAPITAL (THRU ML) Total                 11,808                         354  

BROADCORT CAPITAL CORP Total                   3,085                         107  

BTIG, LLC Total               357,263                   12,191  

BUCKINGHAM RESEARCH GROUP INC Total               154,755                     7,657  

BURKE ANDQUICK PARTNERS LLC Total                   3,765                         131  

CABRERA CAPITAL MARKETS Total                 42,821                     1,133  

CANACCORD GENUITY INC. Total                 87,434                     3,277  

CANTOR CLEARING SERVICES Total                   6,389                         127  

CANTOR FITZGERALD & CO / CASTLEOAK SEC Total               151,548                     1,373  

CANTOR FITZGERALD + CO. Total               822,788                   12,929  

CANTOR FITZGERALD/CANTOR CLEARING SERV Total                                                                  323,559 2,910 

CAPITAL INSTITUTIONAL SVCS INC EQUITIES Total                 69,969                     2,928  

CHEEVERS & CO. INC. Total               400,807                   11,710  

CITATION GROUP Total                 41,430                     2,022  

CITIGROUP GLOBAL MARKETS INC Total               589,113                     9,134  

CITIGROUP GLOBAL MARKETS INC. Total           1,886,995                   10,748  

CITIGROUP GLOBAL MARKETS LIMITED Total           3,980,595                     3,222  

CJS SECURITIES INC Total                 22,246                     1,055  

CLSA AMERICAS Total                   5,000                         175  

COMPASS POINT RESEARCH + TRADING, LLC Total                 28,611                     1,087  

CONVERGEX EXECUTION SOLUTIONS LLC Total                 26,583                         786  

CONVERGEX LLC Total        $   3,862,870                $   83,844  
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New York City 

Police Pension Fund 

Broker Commission Report 

Fiscal Year beginning July 1, 2016 

Report includes the following period: June 2017 

Broker Name  Shares/Par Value   Base Commission  

CORNERSTONE MACRO LLC Total          $         4,010                $          200  

COWEN AND COMPANY, LLC Total               349,920                   13,934  

CRAIG - HALLUM Total                 56,919                     1,820  

CREDIT SUISSE SECURITIES (USA) LLC Total           3,404,051                   16,759  

CUTTONE &CO. Total                   5,717                         114  

DAVIDSON D.A. + COMPANY INC. Total                 62,297                     2,382  

DEUTSCHE BANK SECURITIES INC Total               562,193                   12,125  

DOUGHERTY & COMPANY LLC Total                 44,373                     1,406  

DREXEL HAMILTON LLC Total                 14,919                         392  

FBR CAPITAL MARKETS & CO. Total               185,381                     6,433  

FEDERATED MANAGED GROWTH + INCOME 17 A7 Total                                                          439,946               3,298 

FIDELITY CAPITAL MARKETS Total                   3,557                         119  

FIG PARTNERS LLC Total                   6,362                         127  

FIRST ANALYSIS SECURITIES CORP Total                 13,661                         609  

GABELLI &COMPANY Total                   1,520                           76  

GOLDMAN SACHS + CO Total           2,850,961                   19,639  

GREEN STREET TRADING, LLC Total                 21,602                     1,080  

GREENTREE BROKERAGE SERVICES INC Total                 31,000                         620  

GUGGENHEIM CAPITAL MARKETS LLC Total               104,716                     3,198  

GUZMAN AND COMPANY Total                 56,431                     1,128  

HEIGHT SECURITIES, LLC Total                 10,400                         364  

HIBERNIA SOUTHCOAST CAPITAL INC Total                 59,719                     2,387  

HSBC BROKERAGE (USA) INC. Total                       600                           25  

IMPERIAL CAPITAL LLC Total                 13,920                         610  

INDUSTRIAL AND COMMERCIAL BANK Total                   5,538                         133  

INSTINET Total         10,296,464                   86,560  

INSTINET LLC Total               468,500                     3,513  

INSTINET U.K. LTD Total           3,933,031                   25,454  

INTL FC STONE SECURITIES INC Total                   4,407                         220  

INVESTMENT TECHNOLOGY GROUP INC. Total               830,294                   10,982  

ISI GROUP INC Total           3,283,333                   45,507  

ITG CANADA Total                 86,200                         763  

ITG INC. Total               499,760                     5,383  

IVY SECURITIES, INC. Total               293,475                     9,571  

J.P. MORGAN CLEARING CORP. Total               309,540                     2,936  

J.P. MORGAN SECURITIES INC. Total           1,053,947                   17,560  

JANNEY MONTGOMERY, SCOTT INC Total                 69,548                     2,037  

JEFFERIES + COMPANY INC Total           2,032,700                   30,747  

JMP SECURITIES Total                 22,643                     1,035  

JNK SECURITIES INC Total           $        4,770                  $        190  
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New York City 

Police Pension Fund 

Broker Commission Report 

Fiscal Year beginning July 1, 2016 

Report includes the following period: June 2017 

Broker Name  Shares/Par Value   Base Commission  

JOHNSON RICE & COMPANY LLC Total           $       91,031               $      3,004  

JONESTRADING INSTITUTIONAL SERVICES LLC Total                                                                 323,760                                   9,026 

KCG AMERICAS LLC Total               579,634                     4,101  

KEEFE BRUYETTE + WOODS INC Total               159,941                     5,572  

KEYBANC CAPITAL MARKETS INC Total               525,536                   17,926  

KING, CL,& ASSOCIATES, INC Total           1,705,841                   69,915  

KNIGHT EQUITY MARKETS L.P. Total               106,869                     1,977  

LADENBURG THALMAN + CO Total                   9,598                         208  

LEERINK PARTNERS LLC Total                 59,288                     1,979  

LEK SECURITIES CORP Total                   7,582                         322  

LIQUIDNET INC Total           2,853,670                   97,076  

LONGBOW SECURITIES LLC Total                 16,990                         849  

LOOP CAPITAL MARKETS Total           8,436,737                   61,534  

LOOP CAPITAL MARKETS LLC Total               538,666                     3,695  

LUMINEX TRADING AND ANALYTICS LLC Total                 24,690                         284  

MACQUARIE BANK LIMITED Total           4,168,900                         159  

MACQUARIE SECURITIES (USA) INC Total                 40,035                     1,673  

MACQUARIE SECURITIES KOREA LIMITED Total                   3,393                         447  

MACQUARIE SECURITIES LIMITED Total           2,918,500                         353  

MAXIM GROUP Total                 97,039                     3,353  

MERRILL LYNCH PIERCE FENNER + SMITH INC Total           8,109,137                   88,389  

MERRILL LYNCH PROFESSIONAL CLEARING CORP Total                                                           110,122 2,501 

MERRILL LYNCH, PIERCE FENNER SMITH Total               542,046                   24,232  

MISCHLER FINANCIAL GROUP, INC-EQUITIES Total           2,815,464                   20,918  

MITSUBISHI UFJ SECURITIES Total                   3,315                         132  

MIZUHO SECURITIES USA INC. Total                 24,325                         997  

MKM PARTNERS LLC Total               103,257                     4,441  

MONNESS, CRESPI, HARDT & CO. INC Total               148,737                     7,436  

MONTROSE SECURITIES EQUITIES Total                   8,300                           72  

MORGAN STANLEY CO INCORPORATED Total           1,020,950                   21,057  

NATIONAL FINANCIAL SERVICES CORP. Total               459,248                     5,167  

NEEDHAM +COMPANY Total                         65                             2  

NEEDHAM AND COMPANY LLC Total               121,865                     4,495  

NOBLE INTERNATIONAL INVESTMENTS INC. Total                   9,128                         254  

NORTH SOUTH CAPITAL LLC Total                 25,213                         901  

NORTHLAND SECURITIES INC. Total                 70,135                     1,982  

O NEIL, WILLIAM AND CO. INC/BCC CLRG Total                   4,708                         188  

OPPENHEIMER + CO. INC. Total               180,416                     8,687  

OPPENHEIMER INVESTOR SERVICES INC Total                   2,018                           27  

OTR GLOBAL TRADING LLC Total            $     10,301                  $        360  
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New York City 

Police Pension Fund 

Broker Commission Report 

Fiscal Year beginning July 1, 2016 

Report includes the following period: June 2017 

Broker Name  Shares/Par Value   Base Commission  

PENSERRA SECURITIES Total     $          518,774           $        15,083  

PERSHING LLC Total               723,942                     6,910  

PICKERING ENERGY PARTNERS, INC Total                 18,466                         646  

PIPER JAFFRAY Total               201,167                     7,577  

RAFFERTY CAPITAL MARKETS LLC Total                   3,800                           38  

RAYMOND JAMES AND ASSOCIATES INC Total               470,300                   18,934  

RBC CAPITAL MARKETS Total               853,172                   25,303  

RBC DOMINION SECURITIES INC. Total                 43,900                         226  

RENAISSANCE MACRO SECURITIES, LLC Total                   3,379                         118  

RICHARD B. VANCE & CO., INC.(CLRS 443) Total                       471                             9  

ROBERT W. BAIRD CO.INCORPORATE Total               300,971                   11,384  

ROSENBLATT SECURITIES INC. Total                   6,332                           46  

ROSENBLATT SECURITIES LLC Total                   7,609                         150  

ROTH CAPITAL PARTNERS LLC Total                   5,396                         173  

SAMUEL A RAMIREZ & COMPANY INC Total               120,723                         905  

SANDLER ONEILL AND PARTNERS L.P. Total                 79,976                     3,111  

SANFORD C BERNSTEIN CO LLC Total               984,557                   25,353  

SCOTIA CAPITAL (USA) INC Total                 28,465                         996  

SEAPORT GROUP SECURITIES, LLC Total               236,703                     8,407  

SG AMERICAS SECURITIES LLC Total                   8,201                         164  

SIDOTI + COMPANY LLC Total                 77,052                     3,118  

SIEBERT CISNEROS SHANK & CO, LLC Total                   1,067                           32  

STATE STREET BANK AND TRUST COMPANY Total               190,522                     2,857  

STATE STREET GLOBAL MARKETS, LLC Total               383,416                     8,133  

STEPHENS, INC. Total               281,741                   12,112  

STERNE AGEE & LEACH INC. Total                 12,039                         583  

STIFEL NICOLAUS + CO INC Total               458,254                   16,344  

STOCK DISTRIBUTION Total                 12,871                         643  

STRATEGAS SECURITIES LLC Total                 26,160                     1,308  

STUART FRANKEL + CO INC Total               112,376                     4,490  

STURDIVANT AND CO., INC. Total               391,450                   19,535  

SUNTRUST CAPITAL MARKETS INC Total                   1,517                           59  

SUNTRUST CAPITAL MARKETS, INC. Total               153,064                     5,634  

TELSEY ADVISORY GROUP LLC Total               492,031                   20,497  

THE VERTICAL TRADING GROUP Total                   3,835                         153  

TORONTO DOMINION BANK Total                 47,400                         812  

UBS AG Total               304,996                           90  

UBS SECURITIES LLC Total           1,231,296                   16,798  

VANDHAM SECURITIES CORP Total                   2,949                           88  

WALL STREET ACCESS Total       $        119,111               $      1,676  
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New York City 

Police Pension Fund 

Broker Commission Report 

Fiscal Year beginning July 1, 2016 

Report includes the following period: June 2017 

Broker Name  Shares/Par Value   Base Commission  

WEDBUSH MORGAN SECURITIES INC Total    $           208,834         $            5,459  

WEEDEN + CO. Total           7,874,917                   85,459  

WELLS FARGO SECURITIES LLC Total               175,351                     3,387  

WELLS FARGO SECURITIES, LLC Total               339,602                     7,936  

WILLIAM BLAIR & COMPANY L.L.C Total               348,486                   14,230  

WILLIAMS CAPITAL GROUP LP (THE) Total           1,385,769                   27,958  

WOLFE TRAHAN SECURITIES Total                 79,015                     3,506  

WUNDERLICH SECURITIES INC Total                 42,064                     1,835  

XP INVESTIMENTOS CCTVM SA Total               100,424                         519  

YAMNER & CO INC (CLS THRU 443) Total                 80,345                         803  

Grand Total   $   106,093,791         $    1,453,049  
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OFFICE OF THE ACTUARY 

255 GRffHWJCH m EfT • P floot 
NfW 'I'ORX. NY 10007 

(212) 44:2..J775 • FAX: ( 212) 442·5777 

Board ofT IU31ees 
New York City Police Pension f und 
233 Broadway 
New York, NY 10279 

SHERRY S. CHA .. ~ 
C HIEF ACTUAlY 

December 8, 2017 

Re: Actuarial Information for the Comprehensive Annual Financial Report (CAFR) for the 
Fiscal YearEnded June30,2017 

Dear :\<!embers of the Board of Trustees: 

The finaucial ubjed ive of lhe New Yosk City Poli~.:e Pcmiou Fund (POUCE Ol the Plan) 
is to ftmd members' retirement benefits during their active smi ce by establishing employer 
normal contnOution rates that. expressed as a percentage of acti\·e member annualized covered 
Jll!l'TOII, would remain approximately le\-el over the future worlcing lifetimes of those active 
members and, together "'ith member contributions and investment income, are intended to 
ultimately be sufficient to accl.Dilulate asset3 to pay benefits '\Ailen due. 

An actuarial valuation of the Plan is performed annuallj• as of the second June 30 
preceding each fiscal year to determine the Employer Contribntions to be paid for that fiscal year 
(i.e. June 30, 2015 (lag) actuarial valuation to determine Fiscal Year 2017 Employer 
Contributions (the Actuarial Contributions)). 

The ftmding policy of the City of New York (the City) is to contribute statutorily
required contributions (Statutory Contributions) and these contributions are generally ftmded by 
the City \\ithin the appropriate fiscal year. 

For fiscal Year 2017, the Actuarial Contributio03 to POLICE, are equal to those 
recommended by the Actuary of the 1\ew York City Pension Funds and Retirement Sy-stems (the 
Actuary) and represent the Statuto!)· Contributions. 
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Board ofTrust~s 
New York City Police Pension Fund 
December 8, 20 I 7 
Page2 

Owing June 2012 the Governmental Accounting Standards Board (GASB) released two 
accounting standards for public pension plans, Statement No. 67 (GASB67) and Statement No. 
68 (GASB68), collecti,·ely ''GASB67/68." 

On September 29, 2017, the Actuary published the ''GASB 67/68 Report for the City of 
New York and the New York City Retirement Systems For Fiscal Year Ended June 30, 2017" 
(the Fiscal Year 2017 GASB67/68 Report). Appendix D of the Fiscal Year 2017 GASB67/68 
Report contains infom>ation de,·eloped in accordance with GASB67 for POLICE. 

Actu_ari.al Assumptions aud lfethods 

The Actuary i .. ued a Report entitled "Proposed Changes in Actuarial Assumptions and 
Methods for Determining Employer Contributions for Fiscal Years Beginning on and After July 
I , 2011 for the New York City Police Pension Fund," dated February 10, 2012. Components of 
the Actuary' s proposed changes required the enactment of legislation by the New York State 
Legislature and Governor. 

The Board of Trustees of POLICE adopted those changes in actuarial assumptions that 
require Board approval during Fiscal Year 2012. The New York State Legislature and the 
Governor enacted Chapter 3 of the Laws of2013 (Chapter 3113) to provide for those changes to 
the actuarial assumptions and methods that require legislation, including the Actuarial Interest 
Rate (AIR) assumption of 7.001. per annum, net of inveslrnent expenses. Together, this paclcage 
of actuarial assumptions and methods is referred to as the "20 12 A&M." 

In Fiscal Year 2016, the Actuary proposed and the Board of Trustees adoJ>ted, re,O.ed 
post-retiremeot mortality assumptions for use in determining employer contributions beginning 
in Fiscal Year 2016. In addition, beginning in Fiscal Year 2016, the Actuary ret-ised the 
Actuarial Asset Valuation ~fethod by constraining the Actuarial Value. of Assets to be no more 
than 200/o from the 1\,farket Value of Assets. The 2012 A&l\f reflecting these re~-isions is referred 
to herein as the "2016 A&M." 

The "Summary of Actuarial Assumptions and Methods in Effect for the June 30, 2015 
(Lag) Actuarial Valuation" provided later in this Actuarial Sec.tion of the CAFR presents the 
2016 A&M. There were no changes to any of the actuarial assumptions and methods since the 
prior year. These actuarial assumptions and methods (2016 A&l>-0 used for funding purpose• 
meet the J>Uameters set forth by the Actuarial Standards of Practice (ASOPs) . 
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Benefits and Ce-nsus Data 

A summary of the benefits applicable to Plan members included in the June 30, 2015 
(Lag) actuarial valuation is sho\\n earlier in the F inanoial Section of the CA.FR. There are no 
changes. in any of the plan provisions since the prior year. 

Census data is submitted by the Plan's admiJristrari\·e staff and by the employer's payToll 
facilities and is reviewed by the Office of the Actuary (OA) for consistency and reasonability. 

A summary of the census data used in the June 30, 2015 (Lag) actuarial valuation is 
included in this C.A.FR.. A summary of the census data used in the June 30, 2014 (Lag) actuarial 
valuation of the Plan is available in the Fiscal Year 2016 CAFR. 

Funded Status 

The Funded Status of the Plan is usually expressed by the relationship of Assets to 
Liabilities. 

\Vith respect to the Funded Status of the Plan, included in the Actuarial Section of the 
C.'\FR is a schedule of Funded Status based on the Entry Age Normal cost method (Table 11) . 

Also included in the Actuarial Section of the C.'\FR is a Solvency Test (i .e. Comparative 
Summary of Accrued Liabilities Funded by Actuarial Value of .A.ssets) (Table 12) as pre.cribed 
by the Go\·ernment Finance Officers .A.ssociation (GFOA) . This Sol\·ency Test represents an 
alternative approach to descnl>ing progress towud funding objectives. 

Presentation Style and Sou.rces of Information 

The actuarial information herein is being presented in a manner believed to be consistent 
with the requirements of the GFOA, and, where applicable, GASB67. 
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The following items in the Actuarial Section of the CAFR were prepared by the OA: 

Summary of Actuarial Assumptions and Methods in Effect for the June 30, 2-015 
(Lag) Actuarial Valuation. 

• ActiYe Member Valuation Data. 

Summary of Plan Membership. 

• Retirees and Beneficiaries Added to and Removed from Rolls. 

Statutory vs. Actuarial Contributions. 

• Funded Status based on Entry Age Normal Cost Method. 

ComparatiYe Summary of Accrued Liabilities Funded by Actuarial Value of Assets 
Solvency I est. 

Contributions. 

Some items in the Financial Section and Stmstical Section of the CAFR. were alro 
pro\ided by the OA. 

If you have any questions about any of the information in this Actuarial Section or any of 
the actuarial information presented elsewhere in this CAFR, please do not hesitate to contact Mr. 
Jl,fichael J. Samet, Mr. Edward Hue, or me. 
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Acknowledgement of Qualification 

I, Sherry S. Chan, am the Chief Actwuy for, and independent of, the New York City 
Retirement Systems and Pension Funds. I am a Fellow of the Society of Actuaries, an Enrolled 
Actuazy under the Employee Retirement Income and Security Act of 1974 (ERISA), a Member 
of the .'\.merican Academy of Actuaries, and a Fell ow of the Conference of Consulting Actuaries. 
I meet the Qualification Standards of the American Academy of Actuaries to render the actuarial 
opinion contained herein. To the best of my ialowledge, the results contained herein have been 
prepared in acco rdance with geoerally accepted actuarial princip les and procedures and "'ith the 
Actuarial Standards ofPractice issued by the Actuarial Standards Board. 

Respectfully submitted, 

Sh~"'-, E.~FCA 
Chief Actuary 

SSC:mm 

Att: 

cc: JMr. Kevin Holloran - New York City Police Pension Fund 
JMr. Edward Hue- New York City Office of the Actwuy 
1\.fs. :);!arlene Markoe-Boyd - Nen- York City Office of the Actuary 
Mr. Sam Ruruley - New York City Office of the Actuary 
Mr. Michael Samet - New York City Office of the Actuary 
1\.fs. Bavalrutty Sunny - New York City Police Pension Fund 
Keitb Snow, Esq. - ::-lew York City Office of the Actuary 
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l'<"EW YORK CITY POLICI: PE..,.SION Fll:'iD 

SUM21t~Y OF ACTUARIAL ASSI.J~ONS AND !>.IETHODS 
IN EFFECT FOR THE JU!% 30, 2015 (LJ\G) ACTUARIAL VALUATION 

(I) Pursuant to Section 96 of the New York City Charter, studies of the actuarial assumptions 
used to value liabilities of the five actuarially-ftmded New York Citv Retirement Systems 
()<YCRS) are conducted every two years. · · · 

Also, in acoordance v.ith the Administrative Code of the City of New York (ACN't), the 
Boards of Trustees of the fi\ ·e actuarially-ftmded N'YCRS are to periodically review and 
adopt actuarial assurnptiom as proposed by the Actu:uy for use in the determination of 
Employer Cootribntiom. 

The Actuary issued a Report entitled "Proposed Cbanges in Actuarial Assurnptiom and 
Methods for Determining Employer Contributi= for Fiscal Yean Beginning on and 
After July I, 2011 for the New York City Police Pe!l3ion Fund," dated Febru:uy 10, 
2012. Components of the Actuary' s proposed changes required the en&tment of 
legislation by the New York State Legislature and the Go\·ernor. 

The Board of Trustees adopted those changes that require Board appro\ -a! during Fiscal 
Year 2012. The Kew York State Legislature and the Go,·ernor enacted Cbapter 3 of the 
Laws of 2013 (Cbapter 3/13) to pro\<ide for those changes in actuarial assumptiom and 
methods that require legislation, including the Actuarial Interest Rate (AIR) assumption 
of 7.0% per annum, net of investment e.'<peuse•. Together, this package of actuarial 
assumptions and methods i• referred to as the "2012 A&M." 

In Fiscal Year 20 16, the Actuary proposed and the B=d of Trustees adopted, revised 
post-retirement mortality assumptions for use in detelDljnin~ employer con1n'butions 
beginning in Fiocal Year 2016. In adclition, beginning in Fiscal Year 2016, the Actuary 
revised the Actuarial Asset Valuation :ldethod by constraining the Actuarial Value of 
Assets to be no more than 20% from the Market Value of Assets. The 20 12 A&M 
reflecting these re.isions is referred to herein as the "2016 A&M." 

The actuarial assumptions and methods in effect for the June 30, 2015 (Lag) actuarial 
\-aluation are unchanged from those used in the June 30,2014 (Lag) actuarial valuation. 

(2) The investment rate of return assumption is 7.0% per annum, net of investment expense•. 
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NEW YORK CITY POLICE PL'<SION FU1'<1> 

SUMJ-,L'\.RY OF ACTUARLJ\1. ASSUMPTIONS AND METHODS 
lK EFFECT FOR THE JUNE 30,2015 (LAG) ACTUARL.o.L V.J\l.UATI0:-1 

(Cont'd) 

(3) The mortality tables for service and disability pensioners are based primarily on the 
experience of POLICE (the Base Tables) and the application of Mortality Improvement 
Scale :NIP-2015, published by the Society of Actuaries in October 2015. Sample 
probabilities are sho\\n in Table Ia Mortality tables for beneficiaries were also 
developed from experience review and application of Mortality lmpro\-ement Scale NIP-
2015. Sample probabilities are sho\\n in Table l b. 

(4) Actke Sen.ice tables are used to estimate various withdrav.-als from Active Senice. 
Sample probabilities are sho\\n in I abies 2a, 2b, and 2c for members withdrawing from 
Acti\·e Ser\i ce due to Death or Di3ability, in Table 3 for members withdrawing from 
Acti\·e Sef\ice without employer-provided benefits or \\ith Ve sted Benefits, and in Table 
4 for members retiring after eligibility for Service Benefits. 

(5) A Salary Scale is used to estimate salaries at termination, retirement, or death. Sample 
percentage increases are sho"n in I able 5. The Salary Scale includes a General Wage 
Increase (G\VI) assumption of 3.0% per annum. 

(6) Overtime earnings are also U3ed to estimate salaries at tennination. retirement,_ or death. 
Sample percentage increases from the base salary in the Baseline Overtime assumptions 
and the Dual Overtime assnmptions (i.e. the assumption for o\·ertime for the years 
included in the calculation of Final Salill)' or Final A\·erage Salill)•) are shown in I able 6. 

(7) The economic assnmptions (ie . the assumed investment retwn rate, GWI rate, and Cost
of-Living Adjustments (COL \)) were developed assuming a long-term Consumer Price 
Inflation (CPI) assumption of2.5% per anmtm The assnmption i.s 1.5% per annum for 
Auto COLA and 2.5% per annum for escalation. 

(8) The \-aluation assumes a closed group of members. 

(9) Beginning " i th the June 30, 2010 (Lag) actuarial valuation, the Entry Age Normal 
(EAL'<) oost method of ftmding is utilized by the Plan's Actuill)• to calculate Employer 
Contributions. 
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NEW YORK CITY POLICE PE:'!SION FU:'!D 

SUMlvl<\RY OF ACTU.<\RLA..L ASSilli!PTIONS Al'<TI 1\-lETHODS 
IN EFFECT FOR THE JUNE 30,2015 (LAG) ACTUARL'.L VALUATION 

(Cont' d) 

Under this method, the Actuarial Present Value (APV) of Benefits (_1\PVB) of each 
indi\idual included in the actuarial valuation is allocated on a level basis over the 
earnings (or servi ce) of the individual between entry age and assumed exit age(s) . The 
employer portion of this APV allocated to a \-aluation year is the Employer Konnal Cost. 
The portion of this AP V not provided for at a ,·aluation date by the .o.PV of Futme 
Employer Normal Costs or futme member contributions is the Actuarial Accrued 
Liability (A.'.L) . 

The excess, if any, of the AAI. o\·er the Actuarial Value of .>\sset (AVA) is the Unfunded 
Actuarial Accrued Liability (UA .. '.L). 

Under this method, actuarial gains and losses, as they occur, reduce and increase the 
UAAL, respectively, and axe explicitly identified and amortized. 

Increases or decreases in obligations due to benefit changes, actuarial assumption 
changes, and actuarial method chznges are also explicitly ideutified and axne>rtized. 

(10) One-Year Lag Methodology (Lag or OYL.l'vf) uses a June 30, XX-2 ;-aluation date to 
determine Fiscal Year XX Employer Contributions. 

The June 30, 2015 (Lag) actuarial valuation uses a June 30, 2015 valuation date to 
determine Fiscal Year 2017 Employer Contributions. 

This methodology requires adjustments to detennine the Fiscal Year 2017 Employer 
Contributions: 

a Present Value of Future Salaxv CPVFS>: The PVFS at June 30,2015 is reduced by the 
\-alue of salary projected to be paid during Fiscal Year 2016. 

b. Salarv for Determinin2 Employer Contributions: Salary used to determine the 
employer nonnal contribution is the salai)' projected to be paid during Fiscal Year 
2017 to members on payroll at June 30, 2015. 
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(II) 

!'I"EW YORK CITY POLICE PL"'ISION FU:'ID 

SUM:Jvl'\RY OF ACTUARIAL ASSUMPTIONS AND 1\,fETHODS 
IK EFFECT FOR THE JUNE 30,2015 (LAG) ACTUARL'\L VALUATION 

(Cont'd) 

c . UAAL Pavments: For determining the UA .. '\L payments for Fiscal Year 2017 , and to 
be consistent with OYLM, the UA.'\L as of June 30, 2015 is adjusted by the 
discounted value of employer normal rontributions paid during Fiscal Year 2016 and 
the discounted value of the administrative e...xpenses reimbursed dwing Fiscal Years 
2016 and 2017. 

The Actuarv reset the Actuarial Value of Asset (AVA) to the Market Value of Assets 
(MVA) as ofJune 30,2011. 

B eginning ,;ith the June 30,2012 (lag) actuarial \-aluation, the Actuarial Asset Valuation 
Method (A .. -. VM) recognizes in\·estment returns greater or less than e.'tpected o\-er a 
period of six years. 

In accordance \\i th this AA VM, actual Unexpected Investment Returns (UIR) are phased 
into the AVA at rates of 15%, 15%, 15%, 15%, 20% and 200/o per year, respectively, (i.e . 
cumulative rates of 15%, 30%, 45%, 600/o, 80% and 100%). 

B eginning "ith the June 30, 2014 (lag) actuarial ,-aluation, the AVA is constrained to be 
\Vithin a 200/o corridor of the !viVA. 

(12) The obligations of the Plan to the Police Officer' s Variable Supplements Fund (POVSF) 
and the Police Superior Officers' Variable Supplements Fund (PSOVSF) are recognized 
through the Liability Valuation Method.. 

Under this method, the APV of Future SKIM from the Plan to the POVSF and PSOVSF 
is included directly as an actuarial liability to the Plan. SKIM is all or a portion of the 
excess earnings on equity secwities of the Plan \Vilich are transferable to the POVSF and 
PSOVSF. The APV of Future SKIM is computed as the excess, if any, of the APV of 
benefits of the POVSF and PSOVSF offset by the AVA of the POVSF and PSOVSF, 
respecti\·ely. Under the EAN cost method, a portion of the AP V of Future SKIM is 
reflected in the APV of Future Kormal Costs and a portion is reflected in the A..!\L. 
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NEW YORK CITY POLICE PE:'<SION FUND 

SUMMARY OF ACTUARIAL ASSUMPTIONS AND METHODS 
IN EFFECT FOR THE JUNE 30, 201~ (LAO) ACTUARIAL VALUATION 

(Cont 'cl) 

(1 3) The APVB as of June 30, 2015, used to determine the Fiscal Year 2017 Employer 
Contributions, includ.,. estimates of liabilities for World Trade Center (WTC) Post
Retirement Reclassificatiom . 

(14) As discussed herein, the actuarial assumptions and methods are unchanged from those 
used in the June 30, 20 14 (Lag) actuarial valuation. 
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NEW YORK CITY POLICE PE'<SION FUND 

SUl.flvL.!\R Y OF ACTUARIAL AS SUNIPTIONS AND l\.tET HODS 
IN EFFECT FOR THE JUNE 30, 2015 (LAG ) ACTUARL.!\L V.o.LUATION 

(Cont' d) 

Table Ia 

Deaths among Senice and Disability Pensioners 

Percent3ge of Pensioners Dying -within Next Year 

S~-ioe Pensioners Disability Pensioners 

Ag-e ~{ales Females ~ules Fem_ales 

4 0 0.0836% 0 .. 0567o/o 0.1355% 0 .0684o/o 

45 0.1302 0.0979 0.2024 0 . 1276 

50 0.1940 0.1908 0.3753 0 .260 5 

55 0.5104 0.339 8 0.6219 0 .4853 

6 0 0.7617 0.52&8 0.9432 0 .6219 

65 1.1038 0.7617 1.2995 0 .9208 

70 L &OOO 1.1933 2.2100 1.5428 

7 5 2.9829 2.2197 3.5554 2.7254 

so 5.0173 3.6572 5.9024 4 .6534 

85 8.3278 6 . 1272 9 .9480 7.7713 

90 14.0346 10.135 1 17.14 10 12.7907 

95 22.4197 17.0098 2.5.7438 18.4872 

100 3 1.0742 2 1.44&8 3 3.8579 21.6887 

105 3 7.2467 2 7.4666 37.4446 2 7.4666 

110 9 -6.7583 96.79 71 96.7583 96.7971 

115 100.0000 100.0000 100.0000 100.0000 

Society o f Actuarieslloion:ality Improvement Scale 1\-iP-2015 has been ;applied to these nne.s. 
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NE'V YORK CITY POLICE PE.:'<S ION F1J:IU> 

SUMJ'>LI\R. Y OF ACTUARIAL ASStn.1PTIOKS .~'D 1'viETHODS 
IN EFFECT FOR THE JUNE 30,2015 (LAG) ACTUARL'U. V."U.UATION 

(Cant' d) 

Table lb 

Dea·ths among B ene-ficiaries 

P ercentacge of B eneficiaries D}in.g uithin N ext Year 

Age l\.fales Females 

20 0 .0219"/o 0 .0126% 

25 0.0294 0.0178 

30 0.0400 0.0264 

35 0.0708 0.0507 

40 0.0925 0.0680 

45 0.2600 0.1175 

50 0.4086 0.2472 

55 0.8133 0.443 7 

60 1.0773 0.733 5 

65 1.4468 1.0 11 1 

70 1.9534 1.3903 

75 2.8711 2. 1928 

80 5.2649 3.7065 

85 8.0972 6. 1669 

90 14.0544 10.5748 

95 22.5336 17.8640 

100 31.0742 2 1.4655 

105 37.2467 27.4666 

110 96.7583 96.7971 

115 100.0000 100.0000 

Society of Acm.aries ~lona.Jity l.mpro"-emem. S·cah lv!P-2015 bas bee:c applied to the3.e Ja123.. 
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NE'V YORK CITY POLICE PE..~SION FUND 

SUMlvL.!\R.Y OF ACTUARIAL ASSUMPTIONS J!\1'-'D M E THODS 
IN EFFECT FOR T HE JUNE 30,2015 (LAG ) ACTUARLA.L VAL UATION 

(Cont'd) 

Table 2 a 

'Vithdra-wals from Active Service (Due to Death or Disability) 

T ier I and Tier II 1\.fembers Not Eligible for "ere Beaefits 

Percentage of Acth;"e l\.{em_bers Separatin.g u:ithi:n Next Year 

Accidental OrdinarY 
Ordiaary Death 

Accidental 
Age Disability Disabilit}• 1\.fales Fem.ales Death 

20 0.150% 0.050% 0.040"/o 0.030% 0.010"/o 

25 0.200 0.075 0.040 0.030 0 .010 

30 0500 0.100 0.040 0.030 0 .010 

35 LOOO 0.125 0.040 0.030 0.015 

40 1.250 0.150 0.050 0.040 0.020 

4 5 1.500 0.175 0.100 0.070 0.025 

50 2.000 0.200 0.150 0.100 0 .030 

55 3 .000 0.800 0.200 0.150 0 .03 5 

60 5.000 6.000 0.300 0.200 0 .040 

63H J NA NA NA NA NA 

4"tlA..sswned to retir-e £or service in.u:nediatel y at age 63 . 
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NE\V YORK CITY P O L ICE P ENSION FU::-<0 

SUMlvLA.R Y OF ACTUARIAL ASSUMPTIONS _'\ND METHODS 
IN EFFECT FOR T HE JUNE 30, 2015 (LAG) ACTUARLt\1. V_IU.UATION 

(Cont'd) 

Table2b 

\Vithdra"Wals from Active Service (Due to Death or Disab ility) 

Tier I and T ier II 1\.l embers Eligib le for \\'~C Benefits 

P ercentage of Act:hre M entbers. Separating u.i:tbin. Next Year 

Accid ent al Ordinary 
Ordinary D eath 

Accidental 
-~e Disability Disability ~{ales F emal es Dea1:h 

20 0300% 0.050% 0.040% 0.030% 0.010"/o 

25 OAOO 0.075 0.040 0.030 0 .010 

30 1.000 0.100 0.040 0.030 0 .010 

35 2.000 0.125 0.040 0.030 0 .015 

40 2.500 0.150 0.050 0.040 0 .020 

45 3.000 0.175 0.100 0.070 0 .025 

50 4.000 0.200 0.150 0.100 0 .030 

55 6 .000 0.800 0.200 0.150 0 .035 

60 10.000 6.000 0.300 0.200 0 .040 
63(l l NA NA NA NA NA 

4"UA.s.sutned to retire: f'or se:n.:ice inu:nediately at age 63~ 
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NEW YORK CITY POLICE PENSION FUND 

SU!vfM_A.RY OF ACTUARIAL ASSUMPTIONS .'U-.'D M ETHODS 
IN EFFECT FOR T HE JUNE 30,2015 (LAG) ACTUARLA.L V.'\LUATION 

(Cont'd) 

Table 2.c 

'Vithdrawals from Acti"-e Service (Due to Death or Disability) 

T ier lli and Tier ill Re,ised !\(embers 

Percentage of ActiYe ~{eJnbers Separating uithin Next Y~.ar 

Ordinary Death 
Accidental Ordinary 

-~e Disabilit)- Disability 1\•lales Fe~nales 
Aocidental 

Death 

20 0.150"/o 0 .050"/o 0.040% 0.030% 0.010"/o 

25 0.200 0.075 0 .040 0.030 0.010 

30 0.500 0.100 0 .040 0.030 0.010 

35 1.000 0.125 0 .040 0.030 0.015 

40 1.200 0.150 0 .050 0.040 0.020 

45 1.300 0.175 0 .100 0.070 0.025 

50 1.500 0.200 0 .150 0.100 0.030 

55 2.000 0.800 0 .200 0.150 0.035 

60 3.000 6.000 0.300 0.200 0.040 

63' " NA NA NA NA NA 

1
' 

1Ass wned to retire for service inu:nediate.ly at age 63. 
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SUMNLA.RY OF ACTUARIAL ASSUMPTIO NS • .o.N"D l!l.fETHODS 
lli' EFFECT FOR THE JUNE 30, 2015 (LAG) ACTUARLA.L VAL UATION 

(Cont'd) 

Table 3 

'\.Vilbdran:als from .. .l\..c::th1e S erv iu 

Percent:ace of Acth~e ~f:en1be.rs. Sep aratins; ·within Ne·x t Ye..ar 

T ier III ~nd Tier lll R evised 

Early S ·enice Retire:me:nl 

U nreduced 
Years o:f A ll Tiers Reduced B efore 
S u-vioe \Vitbdrawal Retiren1.ent F ull E sca lation 

0 4.00% NA KA 
1 3.00 NA NA 
2 2.00 NA KA 
3 2.00 NA KA 
4 2.00 NA KA 
5 2.00 NA KA 
10 L OO NA KA 
15 0 .30 NA NA 
20 ~A 5.00"/o NA 
2 1 NA 2.00 NA 
22 NA NA 5 .00% 

23 ~A NA 2.00 

24 ~A NA 2 .00 
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NEW YORK CITY P OLICE PE..~SION FU){D 

SUMlvL""-R Y OF ACTUARIAL ASSUMPTIOKS _"'-l'<TI METHOD S 
IN EFFECT F OR THE JUNE 30,2015 (LAG) ACTCARL'\L V _'\LUATIO)< 

(Cant' d) 

Table 4 

Withdra..,-als froJn Active Service (Due to Unreduced Senice Retirentent) 

P ercentage of Eligible Acmce ~olembers Separating "ithin Next Year 

Years of S e:n.ice Since First Eligible 

Age 0-1 1-2 2 + 

40 60.00% 15.00% 10.00% 

45 60.00 15.00 10.00 

50 60.00 15.00 15.00 

55 60.00 15.00 15.00 

60 60.00 20.00 20.00 

63 100.00 100.00 100.00 
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SUMM .. A..RY OF ACTUARIAL A SSUMPTION S • .o.N"D METHODS 
IK EFFECT FOR THE JUN"E 30,2015 (LAG) ACTUARLIU. V.IU.UATION 

(Cont•d) 

(I> 

T able 5 

Salary Scale 

Y ears of 
Sen ice 

0 

5 

10 

15 

20 

25 

30 

35 

40 

45 

Salary Sc ale includes a General \Vage 
Increase assumption o£3.0% per annwn. 

Assumed Ann u al 
P ercentage Increas es 
Within N ext Y earCl> 

3.00% 

36 .. 00 

5.00 

4 .. 50 

4.00 

3 .. 50 

3 .. 50 

3 .. 50 

3 .. 50 

3 .. 50 
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l'I""EW YORK CITY POLICE PENSION FUND 

SU!viNLI\R Y OF ACTUARL-'\1. ASSUMPTIONS Al'<'D l'viETHODS 
IN EFFECT FOR THE JUNE 30,2015 (LAG) ACTUARLI\L VA LUATION 

( Cont'd) 

Table 6 

O.•ertime 

Tier DII 
TierDII Tier III 

Years Tier I/11 Tierm Re•ised 
of All Tiers Tier liD Dual Revised Dual 

Service Baseline Dual Sen,;ce Disability Dual Sernce Disability 

0 15.00% 18.00"/o 8.00% 17.00% 12.00% 

5 15.00 18.00 8.00 17.00 12.00 

10 15.00 18.00 8.00 17.00 12.00 

15 15.00 18.00 8.00 17.00 12.00 

20 15.00 18.00 12.00 17.00 14.00 

25 12.00 15.00 9.00 14.00 11.00 

30 7.00 10.00 6.00 9.00 6 .00 

35 6.00 8.00 6.00 7 .00 6 .00 

40 6.00 8.00 6.00 7 .00 6 .00 

4 5 6.00 8.00 6.00 7 .00 6 .00 
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NEW YORK CITY POLICE PL"lS ION FUND 

ACTIVE :MEMBER V ALUATION DATA 

Table 7 

Active A•len1ber Val uation Data 

Percenbge 
I n crease 

"\.' al>uation Annual (Decrease) in 
Date Nutnber Annual P a)',..,u <>> A'rerage Pay .. :-\..verage Pay 

6130106 (Lag) 3 5 , 194 S2,816, 9 28,536 $80 ,.040 0 .5o/o 

6130107 (Lag) 34,956 2,961,649,327 84,725 5 .9 

6130108 (Lag) 3 5 ,337 3,095,90 3 ,827 8 7 ,611 3 .4 

6130109 (Lag) 3 5 ,608 3,261,11 8 , 111 9 1,584 4.5 

6130 f 10 (Lag)"" 34~597 3 ,464,096, 7 50 10 0 ,127 9 .. 3 

6/30 f ll (Lag) 3 :>,705 9 ,4 &0,066,072 103,.251 3. 1 

6130 f 12 (Lag) 34,240 3,4 7 8,153,9 34 10 1,582 ( 1.6) 

6130 f 13 (Lag) 34,775 3,6 07,60 6 ,894 103,.741 2 . 1 

6130 f 14 (Lag) 34,402 3,618,095,284 105,.171 1.4 

6130 f 15 (Lag) 34,435 3,564,029,659 103,500 ( 1.6) 

A.n:rtl:zl P~TOll "'~ :ioc:rea5ed by a :pe:cc~e to re:flec'l ~ ean:tit:lp. z.n.d.. Uihel"e "PJlticable~ a.cijt.....--=-ted to be c.on.s:iste:tt 
w:itb co!lecti'l.~ ~ai:nfn.g agree::neo:rs e~ to be aclti.n-ed. 
B.egi:::uti:tt!g ....ru:h me J"!U!:e 30. 2010 (Lag) act.'D.liiiz.) \.ralm.atiO!l.. ihe a::ru::rualiz.. cove.t"ed })e}TOU is ·~ed C:l re'tcised ~al 
a:.s!m'tlpCio:tts. 
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NE'V YORK CITY POLI CE PE:'<S ION FUND 

lu of the J une 3 0,2015 (Lag) and J une 30, 2014 (Lag) actuarial valuations, the P lan' s 
Membership consisted of' 

Table 8 

SlnD.L~Y OF PLAN JI.<IEJ.\>:lBERSHIP 

.June 30. 2-015 June 30, 2014 
Group (Lag) (Lag) 

Retirees an-d beneficiaries currently receiv-ing benefits 48,703 48,212 

Tenninated v ested members not y et receiving benefits 546 5 7 2 

Other Inactives(t) 1,484 1,369 

_.!\.ctive tnenlbers 34435 34 402 

Total 85,168 84,555 
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NEW YORK CITY POLICE PENSION FUND 

Table 9 

RETIREES AND BENEFICL>\RIES ADDED TO AND REMOVED FROM ROLLS 

Add~d to Rolls Remand from Rolls Rolls end ofYur 

~~ lnumt In Avtrt~t 
Year Annual Annual Annual Annnal Annual 

Ended l'inmbu Allowanm0
' Number Allonum Number Allonuml'l Allolflnm Allonum 

6130106 1,3JO Slli,91S,392 9SS ~15,047,689 41,474 $1 ,491.2~.412 7.i'!. m.ll4 

6/]0107 1,268 ll'l,S56,®5 1,011 16,869,1)25 43,7ll 1,589,281,991 65 36,341 

61J~'OS 1.541 91,191,414 982 l1,012,ll1 44.290 l.6i4,46l.099 4.1 37,355 

61Jill09 1,0li 89.0~.934 1,030 30,086,lll 44.2Si l,lll,469,7l0 36 JS,691 

61JMO 1,3ii 110,40l,S14 1,0(16 29,5i4,Sll 44,634 1,194,.ll8,il1 4.7 40,101 

61JM1 2,142 141,JJJ,25l 1,011 30,lll,l8i 45,75i 1,905,316,699 6.2 41,641 

61JM2 1.893 lll,li$,449 1.010 32,287,109 4M38 1.006,198,039 iJ 43,016 

6/JO/ll 1,346 99,48S,1iS 1,034 JJ,&11,tl1 46,950 1.071,064,366 33 44,1l3 

61JM4 1.220 144,66<1,995 9iS 32,759,640 4W2 1.1S3.965,1ll 5.4 45,199 

61JMl l.iJS 117.595,035 1,087 37,293,017 48,703 1.264.267,7® l.l 46,491 

,, 
lh lra:ing llcm Amoum~ s.»nu o:ludcchlngtsdut 1Dbencfi1 lln.d.!mtiou dwsgc in ~fitt)~ (t.g. Str.lot lil J\«~itlwll DiiJbU.st~). ('Oto~\ acrNu:s, jlul*r dungts. 

~~ ti(J•,unce. ~lll:nlllfl litlle Bte t!IO't IIJctllllthe ai!lllllriat Hll\l.'ltiOIIlh oflhe Y CJf ft'11L'1} d.111! and lltt ROI ill~ll!ltd "'am~lpalt\1 ch-.; i.ltiC 10 nflill,..lli(t oFbendh cWufJii(CU'r QO!IIUCI ~11:111(:011, , 
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l'I""EWYORK CITY POLICE PE'<SION FUJ•iD 

T able 10 

STATUT ORY VS ACTUARIAL CO:"'TRIBUTIONS 

Fiscal Year S tatutory Actuarial E mployer R a te of 
E nded Contn"butionCl> Contn'bution Contribution(7l 

6/30/08 $1,797,824,362 $1,797,824,362 64.3% 
6130109 1,932,150,215 1,932,150,2 15 65.6 
6/30110 1,980,996,299 1,980,996,299 64.0 
6/30111 2,083,632,616 2,083,632,616 64.1 
6130/ 12 2,385,73 1,163 2,385,731,163 69.2 
6/30/ 13 2,424,690,421 2,424,690,421 70.1 
6130/ 14 2,320,909,885 2,320,909,885 67.9 
6/30/ 15 2,309,618,694 2,309,618,694 65.7 
6/30/ 16 2,393,939,871 2,393,939,871 67.6 
6130/ 17 2,293,839,525 2,293,839,525 65.4 

t•• R..~ toW employer c0%!1Jibutions acctll1:d. fot fuca! year. 

&gfrmirlg F"::ul Year 2006. 1h: Sl~oty Co:aributiocs nwe co::n;:ru:e'li w:ing z. One-Year Lag MKI::ociologr 
ia ac-cord~ nith Cb:::pter 152J06 ttticb also el:it:n.:n;n: d tl:e m e of ~a:--yeu ph.ase-IQ o: Cbqlter 21Sl02 for 
fimlfln$ the ~onal b..'"'tt2Jia.lli3bilities ~ttributed to Ch!pter 12:5100. 

r.o Tb;~ Bm;l!o)·a' Rat: of Cot:mCn.zt:oo etp.a1s the Starutory Contribution as a perceoage of the saWie o: 
u:.m:.ben t\ito 'l\~e on papo!l or projected to be on pa:)Toll (W!Xler Oce--Year L~ W...mwdologr ) as of the 
pcecedir!~ Ju:n:e 30 ilx:r~a=ed to nfu...:i 0\'.ertf:rr.e eamicgs ad adjun~ l\'!l.ete ~:p~b!=.. <o be COll5ista:n 1\ith 
co!leah;a biuy i!'Mg ~ e~ted t-o be acbet"ed. 
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l'<EW YORK CITI' POLICE PE!'iSION FUND 

FUNDED STATUS BASED ONE!f iRY AGE NOR.'IIl'\L COST METHOD 

Prior to the June 30, 2010 (Lag) Actuarial Valuation, the Frozen Initial Liability (F!L) 
cost method was used to develop the funding requirements for the Plan. t:nder this method, 
foUo\Ving establishment of any Initial Unfunded Actuarial Accrued Liabilities (UAAL), actuarial 
gains and losses Me financed o\-er the worbng lifetimes of acth·e perticipants and Me not 
identified as separate UAAL 

The funding status and funding progress information pro,ided in this Schedule has been 
prepared U3ing the Entry Age Normal (EAN) cost method where the Actuaial Present Value 
(APV) of any obligations of the Plan not pro,ided by the _!>,PV of Future Contributions 
(Employer and Employee), as determined under the EAN 0031 method, equals the Actuarial 
Accrued Liability (AAL). Under the EAN cost method, the UAAL equals the AAL minus the 
Actuarial Value of Asseu. 

Ta.ble 11 

~"DED STATUS BASED ON E!.~"TRY ACENORL\:L-U. COST METHOD 

(DoUar Amou.ts i:a nousu.ds) 

Ad'IW'ial 
A«nltd UA .. U as a 
llibiilv Uafttaded A...U. Pucutagt 

Actuarial Actu..arial (A.U.)<'> (UA.U.) Fuded Connd OfCOTtrtd 
Valutioa Date \'aha of .bets • Ectry" .!:;t • Eatry .. \:;t Ratio Paynill Pa}ToD 

(a) (b) (b-a) (l>b) (c) ((b-a)!'c) 

Jm:e 30. 2006 (Lag) SIS.6S9.451 .126,902:.144 SS.ll2.693 69.5% $2.816.929 2915% 

Jm:e 30. 2007 (Lag) 19.800,553 lS,72S.913 8.928.360 6S.9 2.961.649 301.5 

JtJU 30.2008 (Lag) 21,.3.93,152 30.216568 8.833.416 70.8 3.09S.9W 285.3 

JtJU 30.1C09 (Lag) 22.676,172 3l.Sll.04l 9.145-,871 113 3.261.1 18 280.5 

JtJU 30.1010 (La(Fl 22_008,732 38,134,430 15.225.@S 6D. l 3.464.0~7 439.5 

Jm:e 30.1011 (Laif' 24.74S,S60 40.514.$80 15.775.720 61.1 3.480.066 ~53.3 

Jm:e 30.1012 (La(f" 26.1i'7,071 42,015.625 15.23S.54S 63.7 3.418.154 ~38.1 

JtJU 30.1013 (La(Fl 29.08:7,154 43,900.094 14.812.~0 66..3 3.607.6!>7 410.6 

Jm:e 30.1014(Laif' 29.212,9Sl 44,.384.022 15.171,1);1 65.8 3.618_0g.) ~19.3 

Jm:e 30.1015 (La(f" 31.0~.9i7 45,29'i .561 14.104.584 6S.~ 3.564.030 3.98.6 

~~ ilie:...td~ ill'!~:.l lllilillll~ uoed lbrdettn-=-s f..aployerCm I .._ •. 

' ' A.AJ. tnt:h11k:, lhe .x.et\d I'*IJI.:~ llOOb"ot.~e k)tle v~~~ ~ oe1 c>f1beat ~~~~ v~ or A,iea,, tt~ 

•)• Jt.d~ re-i.td ......,'* .. ~ 1Uid ro.-""tbo:.'OL .,_.. (lll Uf'Cri!!DOf N•·it-, illduditq: 1m AD. .,,.,1ptG ()( 1~ pa ~.lid "'r 
in·~:~~~ 



 

241 

As of 
Jue30 

1006 (1.~ 

1007 (1.~ 

1Qm(L~ 

1009(1.~ 

1010(1.~ 

1011 (L~ 

1012 (1.~ 

1013 (1~ 

1014 (1.~ 

1015(1..~ 

l'<IW YORK CITY POLICE PE:-<SION FUND 

COMPARATIVE SID<JMARY OF ACCRUED LIABll.ITIES FUNDED 
BY ACTUARIAL VALUE OF ASSETS 

Table 12 

SOLVE'<CY TEST 

(DoUar Amounts iD Tbousaods) 

Attn~ed Liabilities for 

Acri'n 
Mtmbers .. 

Accu.mu.bted CGJTea.t E m.ployu- Actuarial Puuaa.:eof 
Mtmbu Retinesud Fiauc.ed Vat.e of Accraed Liabilities 

Coarrib utions Beudic:ia.ries Portion Ass.ds Fuded by Actuarial 
Vahle of .-bser:s 

(A) (B) (C) (D) (A) (B) (C) 

l l.62S.376 $15.S6M03 $7,627,823 l l S-,{iS9,451 100% lW/o 16~~ 

l .tOO.Sii 16.S93.513 8.067,768 19.800.553 100 100 I; 

1.841.590 li59(),712 S.429.45S 21.395.152 100 100 ll 

2.0'39.929 1 i.S$2.955 9.211.265 22.{i16.1i2 100 100 Jo 
2.1S!W I 20.639.838 16.892..925 22,.90S.732 100 100 I 

2.564.754 21.974.393 16.~3.617 24.74S.S60 100 100 I 

2.456.478 2USI,744 17,191.876 26.1n .on 100 100 1 

2.141.291 2Ul91.09S 17,901,612 2MSi,l54 100 100 13 

2.9iS.4U 26.313.360 15.Sl,l.520 29.21:2..9Sl 100 99 0 

3.!)5>3.313 27.543.319 15,43S.72S 31.(192..977 100 100 3 

See follirning" <=sOLVENCY TEST - NOTES." 
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!II"EW YORK CITY POLIC£ PL'!SION FUND 

COl'.IPARATIVE SIDIIM.~Y OF ACCRUED LIABll.ITIES FUNDED 
BY ACTUARIAL VALUE OF ASSETS 

SOLVENCY TEST - NOTES 

The ultimate test of fumlcial soundness in a pension fund is its ability to pay all of its 
promised benefits when due. The pension fund' s progress in accwnulating assets to pay all 
promised benefits can be measured by comparing the Actumal Value of _'\.ssets of the pension 
fund \\ith the Accrued Liabilities for: 

(A) Accumulated Member Contributions; 
(B) Current Retirees and Beneficiaries; and 
(C) Acti\·e Members' Employer Fmanced Portion_ 

The Accrued Liabilities are the APV of projected benefits prodnced by the projected 
benefit attnoution approach pr orated on ser\ice. The Accrued Liabilities were calculated in 
accordance with Govermnental Accounting Standards Board Statement ).To. 5 (GASB 5). 

This comparative swnmary allocated assets as if they \Vere priority groups~ somewhat 
similar to (but not identical to) the priori~· categories of Sec.tion 4044 of lhe Employee 
Retirement Income Security Act of 1974 (ERISA). 

The values in lhe table are dependent upon census data, benefit le\-els (which have 
changed on occasion over the past years), and the actumal assumptions and methods employed 
at each \-aluation date. The nvo most recent changes in assumptions and methods occurred in the 
June 30, 2014 (Lag) valuation used to compute the Employer ContnOutions for Fiscal Year 2016 
and in the June 30, 2010 (Lag) valuation used to compute lhe Employer Contributions for Fiscal 
Year 2012. These underlying bases can be found \Vithin the Comprehensi\·e Annual Financial 
Report for each respective year. 

To fully evaluate trends in fumlcial soundness, changes in assumptions need to be 
evaluated. Beginning \\ith the June 30, 2010 (Lag) actuarial valuation, the Actuarial Interest 
Rate assumption equals 7.00/o per annum. net of investment expenses., and the General \Vage 
Increase assumption equals 3.0% per •nmtm Prior to the June 30, 2010 (Lag) actuarial 
\-aluation. the Actuarial Interest Rate assumption was 8% per annum, gross of expenses. 
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l''EW YORK CITY POLICE PL'!SION FU:'ID 

COJfTRIBI..iTIONS 

A. MLl\ffiER CO:-ITRIBUTIONS 

For Tier I and Tier II members, member contributions are made on the basis of a normal 
rate of contribution that is assigned by the Plan at the time of membership. The normal rate, 
much is dependent upon the member's age and the Plan at the time of membership, as well as 
the tables in effect for such purpose, is determined to provide an annuity of approximately one
fowth of the service retirement allow2llce at the earliest date for service retirement. 11embers. 
may voluntarily increase their rates of contribution by 50"/o for the pwpose of purchasing an 
additional annuity. 

Tier III members and Tier III Revised members contnbute 3.0% of annual wages for a 
maximum of25 yeaJS. 

Contributions ftom members are recorded when the employer makes payroll deductions 
ftom Plan members. Tier I and Tier II members are peonitted to borrow up to 90% of their oun 
contributions including accmnulated interest. These loans are accoWlted for as reductions in 
such member• s contribution acco1mts. 

Loans are not peonitted for Tier III and Tier III Revised members. 

B. Bt:PLOYER CONTRIBUTIONS 

The Entry Age Normal cost method of funding is utilized by the Plan's Actuary to 
calculate the contributions required of the employer. 

Employer contributions are accrued by the Plan and are funded by the employer on a 
ctnTent basis. 

202L&R: :n:::n 
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New York City  

Police Pension Fund 

Comprehensive Annual Financial Report 
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STATISTICAL SECTION OVERVIEW 

Introduction 

The objective or the statistical section is to reflect data that 1s necessary to fund members' 
retirement benefits during their active service together with members' employer's contnbutlons and 
investment income that would be required to accumulate assets to pay various retirement benefits. 

The statistical Section of the New York City Police Pension Fund's Comprehensive Annual 
Financial Report presents detailed information related to the financial statements, as well as 
highlights or the actuarial valuations. The data provided is a useful source in determining the fund's 
economtc condition. The schedules are organized tnto four categories: Operating Information, 
Demographic and Economic Information, Financial Trend and Revenue Capacity. 

Operating Information 

The operating information gives users an indication or how the information in the financial 
statements relate to the act1v1t1es of the fund. The schedule show data on benefit ranges, years of 
credited service, types of retirement and options selected and the amount or monthly, annual or 
average benefit paid to each group of retirees and beneficiaries. The data is presented for the 
fiscal period or over a ten year period. 

Demographic and Economic Information 

The demographic and economic categories present data to give users an understanding of the 
environment in which the pension plan operates. This is done mainly through the breakdown of the 
population groups in the plan membership. The schedules present the number of members and 
benefic1anes grouped according to several md1cators mclud1ng average monthly or annual salanes 
or age participating in the pension plan, for the fiscal period or over a ten-year period. 

Financial Trends 

The schedules of trend data provide financial and actuarial data for the most current ten-year 
period. This data shows the changes in benefit types and changes in the plan's performance over 
time, as relates to revenues, received benefits and expenses paid and net assets. 

Revenue Capacity 

Revenue capacity information helps users evaluate the different sources of revenue for the plan. 
The schedules show the sources and change in the level of revenues over time. The main sources 
of revenues for the plan are mvestment tncome and employer contnbutlons. 



 

248 

                      

Fiscal Year  Other  Ordinary  Death  Line of Duty    

Ended 6/30  Benefits  Death   Gamble   Deaths  Total 

                      

             

2008  $1,779,292  $2,793   $2,837  $8,734  $1,793,656 

2009    1,812,777    2,576    6,081    8,598    1,830,032 

2010    1,899,416    2,258    1,689    7,968    1,911,331 

2011    2,039,917    2,793       619    5,864    2,049,193 

2012    2,071,124    1,945   3,870    6,967    2,083,906 

2013    2,517,556    4,124   2,711    6,243    2,530,634 

2014    2,678,498    3,825   3,316    5,970    2,691,609 

2015    2,735,399    4,181   4,371    5,824    2,749,775 

2016    2,865,208    2,257   7,095    7,663    2,882,223 

2017   $2,974,515   $2,062   $3,237   $5,019   $2,984,833 

           

           

           

The table offers a comparison for the Benefit Payment of the Plan for the past 10 Years.   

NEW YORK CITY POLICE PENSION FUND 

 

BENEFIT EXPENSES BY TYPE  

(In Thousands) 

 

Benefits Payments 
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:NEW YORK CITY POliCE PENSION FUND 

AVERAGE ANNUAL BENEFIT PAYMENT AMOUNTS 

Senrice Ordinary (Non-Duty) Accidental (Duty) 
Retirement Benefits Disability Benefits Disability Benefits 

Al'erage Average Anrage 
Valuation Annual Annual Annual 

Date Number Allowance Number Allowance Number Allowance 

6/30/06 (La~) 26,290 $33,613 3,857 $29,512 10,823 $43,654 

6/30/07 (La~) 27,497 34,809 3,776 29,886 11,041 45,017 

6/30/08 (La~) 27,990 35,721 3,691 30,033 11,253 46,240 

6/30/09 (La~) 27,890 36,867 3,601 30,391 11 ,494 47,996 

6/30/10 (LaR) 28,184 38,290 3,538 30,769 11,645 49,793 

6/30/11 (LaR) 29,247 39,766 3,454 31,231 11 ,815 51,341 

6/30/12 (LaR) 30,119 41,205 3,346 31,468 11,948 52,806 

6/30/13 (Lag) 30,405 42,230 3,262 31,692 12,072 54,231 

6/30/14 (Lag) 31,610 43 412 3 172 31 926 12 244 55 499 

6/30/15 (Lag) 32,148 44,626 3,068 32,217 12,298 56,788 
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NEW YORK CITY  

POLICE PENSION FUND 

June 30, 2017 

 

EXPENSES BY TYPE 

(In Thousands) 

                Contributions as 

         a Percentage of 

Fiscal Year Benefit Administrative       Annual Covered 

Ended 6/30 Payments  Expense  Other  Total  Payroll  

           

2008   $1,791,377 $15,205   $2,279  $1,808,861  64.3 

2009     1,827,541 16,580     2,491    1,846,612  65.6 

2010     1,908,234 16,517     3,097    1,927,848  63.9 

2011     2,045,129 16,141     4,064    2,065,334  64.1 

2012    2,083,906 16,577  -    2,100,484  69.2 

2013    2,530,634 17,548       8169    2,548,182  70.1 

2014    2,691,609 17,450         2,541,024    2,709,059  67.9 

2015    2,749,775 17,905            590,313    2,767,680  65.7 

2016    2,882,223 18,478  -    2,900,701  67.6 

2017 $2,984,833          $18,917  -  $3,003,750  65.4 

           

                  

The table offers comparison for the expenses of the plan for the past 10 Years     

Transferable earnings (29,364+2,154,000) $2,183,364 is an elimination in the statement.   
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NEW YORK CITY  

POLICE PENSION FUND 

June 30, 2017 

 

REVENUE BY SOURCE 

(In Thousands) 

 

            Employer 

Fiscal Year   Net    Contributions as % 

Ended Member Employer  Investment Other   of Annual Covered 

6/30 Contributions Contributions Income/Loss Income Total  Payroll 

       

2008 $143,755 $1,797,824 -$981,185       $4,009  $964,403                       64.3  

2009  211,559   1,932,150 -3,937,833  3,759     -1,790,365                       65.6  

2010  222,711   1,980,066 2,283,072  3,060 4,488,909                       63.9  

2011  206,859   2,084,563 4,535,097  2,561 6,829,080                       64.1  

2012  216,172   2,385,731    224,044  5,552 2,831,499                       69.2  

2013  229,675   2,424,691 3,101,563  6,118 5,762,047                       70.1  

2014  228,783  2,320,910 5,147,483  6,911 7,704,087                       67.9  

2015  241,102  2,309,619 1,098,220  4,616 3,653,557                       65.7  

2016  249,921   2,393,940     403,534   6,756  3,054,151                        67.6 

2017 $276,301         $2,293,840       $4,286,894     $10,507 $6,867,542                       65.4  

The table offers a comparison for the revenue sources of the Plan for the past 10 Years. 
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NEW YORK CITY POUCE PENSION f'U!I;'D 
DATA USEDINTHBJI.NBlO.lOIS(LAO)ACTUAIUAL VALUATION 

FOR DEn:RMINING FINAL FISCAL \'E.'IR 2011 EMPLOYER CONTRJBUTIOOS 
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NEW YOR.K CITY POLICE PENS ION FUND 
DATA USED n< 1HE JUNE30, 2015 (LAG) ACTUARIAL V ALUAnON 

FOR. DE:IER.li•IINING Fn<AL FISCAL YEA.R 2017 E!I•IPLOYER. CON1RIBUTIONS 
SUMMARY OF PENSIONERS BY CAUSE .o\ND GENDER. 

-···········--···········--···········--·i:c<rc--···········-,..-·········--···rn.:cu:c···········-,..-·······iil:rilitt&r~~Jt~2 
AGE ""W);O!~·----l!~-"A~-~O!'tJ(-···ltNmff"""X~~-·):II)l;O!'OC"""···li~~-·-A\l"ln11! 
~.(~":.U.:DS.:4.Bii . .'frY:'"''''''''-- ···········--···········-1············-- ·············-·············-1···········--···········- -···········--····· 
UNDER 30 6 342.840 58-,140! l 5~969 5~969! i 405,8@ 57,9i3 
301034 114 7.174010 62.9171 2; 1.467.663 Sl707j 139 8.643.673 ~.lSl 
JSTO J~ l"ll 14.8~914 67.2~2 , 44> 2J9l782 l9.!1701 l61 17.l6l.7l6 66.14l 
4010 44 754 55.137.496 73.259! 113 7.127.83'2 63.0i&! 861 62..365.318- 71.931 
4S T049 1,657 121.08i8S l i3.07S! 2~ IS.4S3. 122 6l0Sll l 906 136,538-,973 ilo636 
l010l4 1.871 12 1.19l830 64.nBI ll7 2U9l 440 6<14101 lllS 142.790.270 64.089 
SS TO S~ U :25 73.195.960 59.75·21 184 10.135.140 55.<2-61 L409 83.33l.X>O 59.14'2 
60T0 64 711 37,4~447 51.681! @ 3.599.119 52 163! 780 41,059,666 ~.641 
6l 1069 1.485 67.l8~4Jl 4l .~ll ~ 41 1.4Slll70 34 1461 U:l6 &1.071.402 45.263 
70 T0 74 1.662 70.989.WS 4l.-l4i 37 U 07.786 ~lll' l @9 72.497.1!>4 42.671 
7510 79 773 ll.a-9~417 4'2.557j 10'> 418.3&4 4U38j 783 33.3 14.801 42.548 
801084 J;S 16.744.510 46.n21 3 ~489 Jl l631 361 16.843.999 46.659 
Sl1089 240 10.62 l l41 44.256! 7 ll llll 47.316! 247 10.9l2.ll2 44J42 
59.~7~------·-·-·-·-·----·-·--~------·~.:?~~~~_i _______ }~.~~---·-·······] ____ ..... .?~E.!:L. ____ .?.~?2~---·-·-···-~----·-···~:?~~~---·-·-l~!!J. 
TOTAL 11.161 632,6i9,7 13 56,687: 1 137 65,695,9i9 57,780: 1'2.298 ~75,69:! 56,i8:8 

ORIDIARYllSABILI!Y: 
19.484! 1i OB i UNDER 30 1 19.484 I 1i OB 2 34,5'27 17;264 

301034 12 );4010 29.610! • 12<1620 31l 1SS: 16 476.6110 ll\.791 
JSTOJI> 40 Ll4~716 31.168, lO 604406 Jallo! 60 l.Sll.lll JO.SSS 
4010 44 131 4.fiU I'l 36.4791 5:i 1.853.!63 33.~31 1&6 6,63'2.4i5 35.658 
4510 49 227 7,48(l715 32.955! 129 3,984. 725 3(l889! 356 11,465,440 3.2.206 
l010l4 1911 S.SJ~J62 29.4661 12$ JJ4l l6l 247lll 323 9.176.!25 28.410 
55105~ 130 JJJ&J06 2s.mi i6 1.97l l4J 2S.936i 206 5J09.449 25.n 4 
601064 9l 2.9 13.814 31,012! 28 6~l l09 24.361! llO 3.595.9:!3 19.965 
65 1069 J IB S. l9i278 25.ntl 17 37~534 llQl ll JJ5 8.569.812 2;.5Sl 
70 T0 74 481 12.4lil4l 2l.S9l. 18 JP<t 709 2l706. 499 1U46.0l2 25.744 
1510 19 21!9 10.009.1!90 34.636! p 19L5&1 2 L2&?! 29& 10;l01.4n 34.233 
SOTOB-4 261 11JS<t~6 43,109j B 235.543 2~443 j ln 11.616.)49 4.2.707 
SSTOSI> 283 12JSlS47 4l.7l8j 5 189.0ll l7.811j 288 12.ln.IIOO 43.6ll 
~ ~-\?. _____________________ . .! ~-------~.,! 2?-.?~6.. ....... ~ !,!'± \1-----------. !!__ ____ . ..1.! ~ ~ ! _______ _!g}l~-------... !Q? _________ ~,~£.0.2~.-------~!,~~~-
TOT.U. 2.5~ 84:765.399 l2.W3• 498 14.0?5.356 28.264• 3.058 W.840.155 3:2.217 

SER~1C£REIIREMENT: i i 
UNDER 30 0 0 oi 0 0 oi 0 0 0 
JOTOJ4 0 0 O! 0 0 O! 0 0 0 
JSTOJI> 1 Jl.l60 J7.l601 0 0 ol 1 J7.l60 J7.l60 
40T0 44 &48 45.93Q3.l2 54,163! 213 10.02Q274 47.0Wi lOll 55.950.1106 SJ.734 
4510 49 3,655 ]05,647.8')3 56.265! i6D 36.722376 4!t319! 4.415 242.370,179 54,897 
l010l4 l .981 J07.69lil7 ll.44l j ue 62.06<1 146 4iillj 7.344 l&l.lll.683 SOJ48 
llTOl~ 4.4ll lll.Sll lOS 47.W8: 883 JS.l6ll08 41678, illS 2ll.400.216 47.284 
601064 2.3C6 104.993.576 45.53 1! 334 13,683.458 4Q958! l<\10 118-.6fi.044 44.953 
65 1069 2.771 115.221401 41,)8'21 94 3,47LSI2 349311 1865 118.695.003 41,429 
701074 3.601 132.932319 36.854 87 l .lli011 34264 liP< ll6.087JJO 36.840 
15 10~ l;l"lO 69.n L265 31.428-1 37 l;l9lll8 34.9551 lll7 71.064.593 31.486 
80 10 84 1.2 18 34.79Li90 28-.565! l3 714.814 3L079! l :l41 35.506,ro4 28,611 
SSTOSI> SSJ 2JJ47. 19l l7J71j lP 424 103 ll4l6j ll:7l ll.77J.l9l 27.263 
W&l.IP 413 10.ll4<1ll 24.544! 7 17i997 2$.142! 420 10J l2.<1ll l4.l54 
TOTAL 28.3'2& 1.264.337.658 44.63'21 3.820 1 7Q291.137 44.5791 32. 148 1.4l4.6lUOS 44.626 

l'li8.Q017 
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NEW YORK CITY POLICE PENS ION FUND 
DATA US ED IN 1HE JUNE 30, 2015 (LAG) ACIU<\.RIAL V .<\LUA 'II ON 

FOR DEIERMINING FIN.<\L FISCAL rO..<\.R 2017 EMPLOYER CON1RIBUTIONS 
SUMMARY OF PENSIONERS BY CAUSE AND GENDER 

:~;.::::::~~:::::::::::;;~;~:====~~::;~~~;~:~;.;;;.;:::::£:~:::~~~;~::~;;;~~=~ir~~~~ 
ACCDDiTAL [£ATH ; ; 
UNDER 30 0 0 O! 3 165.72 1 55.240! 3 165.121 55.140 
30T034 o o ol 1 4~m 4~mi 1 46.m 46.192 
3ST039 o o o! 11 4&4 1:2 1 44. 193! 11 4&6.121 44.193 
4010 44 1 &4829 &6.829! 9 41'\.W/ 4!i010! 10 500.916 50.092 
451049 1 35.991 35.991! 44 2.0 1'\. 145 45.7i6: 45 2.050.136 45.559 
501054 6 263.929 43.9S8! 45 1.0 12839 43.157! 52 U i 6.168- 43.184 
;; ro ; 9 l I; Lm ;o.uoi l l I.m .121 l9.<04l l4 1Ji9J ll >10~~~ 
roro64 o o o; 2i 929.714 H.434; 11 929.1 14 34.434 
651069 3 16&.196 56,055! so 1.488.55'2 19.7i l: 53 1.656.148- 31.159 
70T0/ 4 65.015 65,015! 58- 1.59S.9i9 1i.569! 59 1.663 .~ 18-.103 
751079 5 193.714 38-:r43j 22 495.511 1li23j 17 6a9.125 25.527 
SOTO 84 2 44.394 11. 191! 15 o·2Qe65 2'\.827! 27 665.059 24.63'2 
8-51089 1 19.-~8- 19.-~8! t2 184 547 13.879: 13 316.155 24.3'27 
_f9.~_w. __________________________ ! __________ }.~£Q.P-··-·---~2:~---·-·-·-···~----···-·J~~!. ______ J_~~---·-·-·-··j __________ .!l~~~9.-·-·---~9~. 
rot.u. ·24 1.072.9i6 44.m: 343 n .:rf4.195 H .619: 35i u .94i.li i 35.1i 8-

i,, i, OTHER BEJ<mCIARIES: 
l.i'NDER 30 I 19!l001 18-.011; I 9i.123 13.889! 14 193.3~ ]0,950 
30T034 o o o! 1 19.560 19.560! 1 19.560 29.560 
351039 1 13.58-5 13,58-5! 3 &QC46 146!2: 4 93,631 13.408-
40T0 44 2 55.6i6 3111381 9 46'7.254 5l 9l?i 11 5ll9l0 4&.448 
451049 6 148.361 41.394! 15 19Q8i5 3LS5l 31 1.039.136 33.5'24 
501054 5 1621&8- 31.558-! 45 1.1 1S.6i9 38.193: 50 1.8-8-1.467 3i .619 
551059 1 59.1&6 19.643! 39 1.10d 331 30.931i 41 1.165.618- 30,8-69 
601064 1 5'l43i 16.119! 53 l.46i.001 1i.6i9i 55 1.5 19.438- 1i .6'26 
65T0 69 1 32543 31.5431 'i9 1.145.419 1i. l5i l w 1.1n .952 Tl.115 
iOTO I 4 1 19.546 19.546! 102 l.'i5299? 14990: 103 1.712.543 16.918-
i 5TOI 9 1 19.448- 19.448-! 10i 1.134.538- 15.556i 108- 1.163.986 15.592 
WT08-4 0 0 O! 98- 1.012405 1Ll4i : 98- 1.011.40:5 11.14i 
8-5T08-9 o o oj 100 1.8-33.130 1S.33 1j 100 1.8-33.130 18-.331 

~-~-·----·-·-·-·-·----·-·-·~·----·-·-mJsY-··-·-·-3r.;u~-·-·-·-·-~--·-·i~~-~f1·-·-·-·-2i~~-·-·-·-·-·~}-·-·-·-J~i~~~1-·-·-·-~~§· 

AlL~JONERS .'\NDBEJ<mCIARIES: i ' 
IJNDER 30 14 564.405 40.3151 11 334.956 1i.913j 16 8-99.361 34.591 
301034 116 1.532.050 59.718-! 31 L664.635 53.&8-! 15i 9.196.685 58-.5i 8-
35T039 163 16.161.&05 61.456j 14 3.5TI.355 48.261: 33i 19.134.160 58-.558-
4010 44 1.136 106,099.145 61.11 i ! 399 19.8-8:3.110 49. 8:3'2: 2135 1'25.98-2.:255 59,008-
451049 5.545 334.49S-.11 1 60.314! U O'i 58-.9!55.143 4i853: 4153 393.463.964 58-.165 
501054 8-.051 435.153.446 53.98-31 L936 90.125.101 4d861i 9.991 525.8-18-.1 13 51.604 
55 TO 59 5.8-15 190.57i.151 499i0' L113 53.1<:9.044 43. ~&3 ! 1.028- 343.68-6.195 48-.900 
601064 3.111 145.410.:2i4 46:f44i 511 10.361.511 39.846! 3.621 165.18-1.185 45.71 1 
6510 69 4.5iS 191.100.940 41:t6i j 2&1 S.951.98i 3U93i '\.859 100.1i0.92i 41.196 
iOTO I 4 5.152 116.452.131 3i.S ·2: 300 9.40:5.482 3L 144i 4054 125.8-6i,613 3i .309 
i 5TOI 9 3.:288- 111.900.134 34.33i l 18-5 5. 133.348- 1 i.148-l 3.4i 3 118-.034,082 33.98-6 
WTO 8-4 1.8-42 61.951.500 34.18-1! 15i 3.142.916 13.S«~i L999 60.104.416 33.369 
8-5108-9 l.37i 46.38-1.18-8- 33.68:3! 143 3.0t6.044 1L441i L520 <W.44i ,8:3·2 32.53 1 
_!19. ~-"!!\' _____________________ . _@! _______ 1 ?,?_qJ u _______ J?,!~ ··-·-·-··. !~! --·· .. -~~2~----·-·· '-~-~---·-·-· .:.~'~J _____ .. J~,m,~! ·-·-·---1~! !.?. 
TOT.U. 4'2.111 1.98:3.135.501 4i,101, 459'2 1&0.53:2.:202 4'1556, 48-.~3 U 64.16i.1C9 45.491 
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