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July 18, 2023 

 

Dear Members, 

The Board of Trustees and staff of the Austin Firefighters Retirement Fund (AFRF or the Fund) are pleased to present the 
Annual Report for the fiscal year ended December 31, 2022. We hope this Report will provide important information to 
help you stay abreast of !CwCΩs finances, including investment performance, funding health, operation, and management 
of the Fund. The Annual Report is divided into the following four sections: 

¶ Introductory Section ς This section contains information on administrative organization and investment 

performance ǇǊƻǾƛŘŜŘ ōȅ ǘƘŜ CǳƴŘΩǎ ƎŜƴŜǊŀƭ ƛƴǾŜǎǘƳŜƴǘ Ŏƻƴǎǳƭǘŀƴǘ.   

¶ Financial Section ς This section Ŏƻƴǘŀƛƴǎ ǘƘŜ LƴŘŜǇŜƴŘŜƴǘ !ǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘΣ aŀƴŀƎŜƳŜƴǘΩǎ 5ƛǎŎǳǎǎƛƻƴ ŀƴŘ Analysis 

(MD&A), basic financial statements, and certain required supplementary information.   

¶ Actuarial Section ς ¢Ƙƛǎ ǎŜŎǘƛƻƴ Ŏƻƴǘŀƛƴǎ ǘƘŜ !ŎǘǳŀǊȅΩǎ /ŜǊǘƛŦƛŎŀǘƛƻƴ ƭŜǘǘŜǊ ŀƴŘ the Annual Actuarial Valuation 

Report. 

¶ Plan Provision Section ς This section contains historical information on plan provision changes, including any 

COLAs granted, and a summary of the benefit guide.  

 

This past year, the financial markets took a downturn with the increased inflationary pressures across the country. AFRF 

produced a negative investment return of -10.8%, but the Fund ranked in the second quartile of its peer group. The FundΩǎ 

net returns outperformed both its policy benchmarks but fell short of its actuarial return target of 7.30%.  The funded 

status of AFRF remained strong at 86.9% but the amortization period increased to 35.7 years. The Fund ended 2022 with 

$1.1 billion in investment assets, down from $1.3 billion in 2021.   

Striving to provide Cost of Living Adjustments (COLAs), when affordable, remains a top priority of the Board. 

Unfortunately, in 2022 ǘƘŜ CǳƴŘΩǎ ŀŎǘǳŀǊȅ ŘŜǘŜǊƳƛƴŜŘ ǘƘŀǘ ŀ /h[! ŎƻǳƭŘ ƴƻǘ ōŜ ǎǳǇǇƻǊǘŜŘ ǳƴŘŜǊ ǘƘŜ CǳƴŘΩǎ /h[! tƻƭƛŎȅ, 

ōŀǎŜŘ ƻƴ ǘƘŜ CǳƴŘΩǎ -мпΦр҈ ǊŜǘǳǊƴ ǘƘǊƻǳƎƘ {ŜǇǘŜƳōŜǊ нлннΦ ¢ƘŜ .ƻŀǊŘ ƛǎ ōƻǳƴŘ ōȅ ƛǘǎ /h[! tƻƭƛŎȅ ŀƴŘ ƛǘǎ ŀŎǘǳŀǊȅΩǎ 

recommendation.  ¢ƻ ŀŎŎŜǇǘ ǘƘŜ ŀŎǘǳŀǊȅΩǎ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ŀƎŀƛƴǎǘ granting the COLA was especially difficult for the 

Board, given our members do not participate in social security, which makes dealing with unrelenting inflation more 

difficult to manage. The Board will continue to work with the new actuary to explore both short- and long-term options 

to address the current COLA situation.  

Overall, the Board remains vigilant of the current economic market volatility and the inflationary environment with the 

focus on maintaining the long-term funding health of the pension plan. The responsible stewardship of this Board, office 

staff, and our professional consultants will help us continue to focus on fulfilling our mission to safeguard and manage the 

Fund in the sole interest of the members and their beneficiaries.  
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I value and am honored with the opportunity to serve as Mayor of our great city and as Chair of the Austin Firefighters 

Retirement Fund. It is my first year on this Board following my previous tenure as Mayor, and I appreciate the opportunity 

to serve alongside a dedicated group of trustees. I appreciate their hard work as well as that of office staff and our advisors 

to ensure continued successful operation of AFRF.   

Lastly, I would like to extend my appreciation to all our firefighters, both active and retired, for the courageous and 

dedicated service you provide or have provided to the residents of Austin.  

 

Sincerely, 

 

 

Mayor Kirk Watson 

Board Chair 

 
 



 
 

2022 ANNUAL REPORT 
 

7 

 

 
 

BOARD OF TRUSTEES 
 
 
 
 
 
 
 
 
  
 
 

   
Belinda Weaver 

Trustee 
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John Bass 
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Aaron Woolverton 
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Mayor Kirk Watson 

Board Chair 
City of Austin Mayor 
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CONSULTANTS / ADVISORS   
 
Actuary 
Cheiron - McLean, VA 
 
 

Custodian Bank 
State Street - Boston, MA 
 
 

Investment Consultant 
Meketa Investment Group - Boston, MA 
 
 

Auditor 
Montemayor Britton Bender - Austin, TX 
 
 

Legal Counsel 
Jackson Walker, LLC - Austin, TX 
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INVESTMENT MANAGERS 
 
Domestic Equites 
State Street Global Advisors - Boston, MA 
Vaughan Nelson Investment Management ς Houston, TX 
Westfield Capital Management ς Boston, MA 
Westwood Holding Group, Inc. ς Dallas, TX 
 
 

Fixed Income Securities 
Aberdeen Asset Management, Inc. ς Philadelphia, PA 
Aberdeen Flag Capital ς Stamford, CT 
Loomis Sayles ς Boston, MA 
Pacific Asset Management ς Newport Beach, CA 
Pyramis Global Advisors ς Smithfield, RI 
State Street Global Advisors ς Boston, MA 
 
 

International Equities 
Baillie Gifford ς Edinburgh, Scotland 
Deutshe Alternative Asset Management ς London, England 
Highclere International ς London, England 
Sanderson Asset Management ς Chicago, IL 
State Street Global Advisors ς Boston, MA 
TT International ς Dublin, Ireland 
 
 

Real Asset 
Aether Investment Partners ς Denver, CO 

 
Real Estate 
Clarion Partner ς Auburn, CA 
Metropolitan Real Estate Management ς Boston, MA 
Partner Group Inc. ς New York, NY 
Portfolio Advisors LLC ς Darien, CT 
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INVESTMENT MANAGERS 
 
Private Equity 
57 Stars Investor Services ς Washington D.C. 
Arcmont Lending ς London, England 
Constitution Capital Partners ς Andover, MA 
Cross Creek Capital Partners ς Salt Lake City, UT 
DWS Alternatives Global Limited ς London, England 
Dimensional Fund Advisors ς Austin, TX 
Greenspring Associates ς Owings Mills, MD 
HarbourVest ς Boston, MA 
LGT Capital Partners Inc. ς New York, NY 
Partner Group Inc. ς New York, NY 
Private Advisors ς Richmond, VA 
Private Equity Investors ς New York, NY 
SVB Capital ς San Francisco, CA 
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Montemayor Britton Bender PC 
CERTIFIED PUBLIC ACCOUNTANTS 

  
Board of Trustees 
Austin Firefighters Retirement Fund 
 

Lb59t9b59b¢ !¦5L¢hwΩ{ w9thw¢ 
Opinion 
We have audited the accompanying statement of fiduciary net position of the Austin Firefighters Retirement 
Fund (the Fund) as of 31 December 2022 the related statement of changes in fiduciary net position for the 
ȅŜŀǊ ǘƘŜƴ ŜƴŘŜŘΣ ǿƘƛŎƘ ŎƻƭƭŜŎǘƛǾŜƭȅ ŎƻƳǇǊƛǎŜ ǘƘŜ CǳƴŘΩǎ ŦƛƴŀƴŎƛal statements, and the related notes to the 
financial statements. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial 
status of the Fund as of 31 December 2022 and the changes in its financial status for the year then ended, in 
accordance with accounting principles generally accepted in the United States of America. 
 
Basis for Opinions 
We conducted our audit in accordance with auditing standards generally accepted in the United States of 
AmericŀΦ hǳǊ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ǳƴŘŜǊ ǘƘƻǎŜ ǎǘŀƴŘŀǊŘǎ ŀǊŜ ŦǳǊǘƘŜǊ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ !ǳŘƛǘƻǊΩǎ wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŦƻǊ 
the Audit of the Financial Statements section of our report. We are required to be independent of the Fund 
and to meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating to 
our audit. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion. 
 
Responsibilities of Management for the Financial Statements 
Management is responsible for the preparation and fair presentation of these 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 financial statements that are free from material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is required to evaluate whether there are conditions or 
ŜǾŜƴǘǎΣ ŎƻƴǎƛŘŜǊŜŘ ƛƴ ǘƘŜ ŀƎƎǊŜƎŀǘŜΣ ǘƘŀǘ ǊŀƛǎŜ ǎǳōǎǘŀƴǘƛŀƭ Řƻǳōǘ ŀōƻǳǘ ǘƘŜ CǳƴŘΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ ŀǎ ŀ 
going concern for twelve months beyond the financial statement date, including any currently known 
information that main raise substantial doubt shortly thereafter. 
 

 
2110 BOCA RATON DRIVE  

BUILDING B, SUITE 102  
AUSTIN, TEXAS 78747 
PHONE: 512.442.0380 

FAX: 512.442.0817 
www.montemayor.team 
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!ǳŘƛǘƻǊΩǎ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an ŀǳŘƛǘƻǊΩǎ report that includes 
our opinions. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore 

is not a guarantee that an audit conducted in accordance with generally accepted auditing standards will 

always detect a material misstatement when it exists. The risk of not detecting material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 

intentional omissions, misinterpretations, or the override of internal control. Misstatements are considered 

material if there is a substantial likelihood that, individually or in the aggregate, they would influence the 
judgment made by a reasonable user based on the financial statements. 

 

In performing our audit in accordance with generally accepted auditing standards, we: 

 
Å Exercise professional judgment and maintain professional skepticism throughout the audit. 

 
Å Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 

or error, and design and perform audit procedures responsive to those risks. Such procedures include 
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. 

 
Å Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances, but not for the purpose of expressing an opinion of the 

ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ CǳƴŘΩǎ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭΦ !ŎŎƻǊŘƛƴƎƭȅΣ ƴƻ ǎǳŎƘ ƻǇƛƴƛƻƴ ƛǎ ŜȄǇǊŜǎǎŜŘΦ 

 
Å Evaluate the appropriateness of accounting policies used and the reasonableness of significant 

accounting estimates made by management, as well as evaluate the overall presentation of the financial 
statements. 

 
Å Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that 

raise substantial doubt about the CǳƴŘΩǎ ability to continue as a going concern for a reasonable period 

of time. 

 
We are required to communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit, significant audit findings, and certain internal control-related 

matters that are identified during the audit. 
 

Required Supplementary Information 
Accounting principles generally accepted in the United States of America require that the ƳŀƴŀƎŜƳŜƴǘΩǎ 

discussion and analysis on pages 4 through 7 and the supplemental schedules on pages 20 through 24 be 

presented to supplement the basic financial statements. Such information, although not a part of the basic 

financial statements, is required by the Governmental Accounting Standards Board, who considers it to be 
an essential part of financial reporting for placing the basic 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 
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and comparing the information for consistency with ƳŀƴŀƎŜƳŜƴǘΩǎ responses to our inquiries, the basic 
financial statements, and other knowledge we obtained during our audit of the basic 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. 

 

 

 
17 July 2023 
Austin, Texas 
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AUSTIN FIREFIGHTERS RETIREMENT FUND 

a!b!D9a9b¢Ω{ 5L{/¦{{Lhb !b5 !b![¸{L{ 

 

Our discussion and analysis of the Austin Firefighters Retirement CǳƴŘΩǎ (the Fund) financial performance 
provides an overview of the CǳƴŘΩǎ activities for the calendar years 2022 and 2021 This information is 

provided in conjunction with our financial statements that follow. 

 
FINANCIAL HIGHLIGHTS 

 
Å Fiduciary net position of the Fund decreased by $187,711,635 or -14.40% in 2022, due to negative 

market returns, and increased fund payouts. The fiduciary net position of the Fund increased by 

$141,520,832 or 12.18% in 2021 due to positive financial returns, as well as continued 

contributions to the fund. 

 
Å Total contributions by the members and the City of Austin increased by 3.27% in 2022 and 3.44% in 

2021. The increase for 2022 over 2021 reflects wage increase amongst participants. 

 
Å The amount of benefits paid directly to retired members and their beneficiaries increased by 

$10,787,197 in 2022 and contribution refunds increased by $6,699,243 in 2021. The number of 

pension recipients and lump sum distributions increased for both years. 

 
Å The funding objective of the Fund is to meet long-term benefit obligations through contributions by 

the members and the City of Austin as well as from the investment income. As of 31 December 2022, 

the most recent actuarial measurement date, the CǳƴŘΩǎ actuarial funded ratio of actuarial assets 

as a percentage of actuarial liabilities was 87.4%, compared to 89.6% as of 31 December 2021. 

 
OVERVIEW OF THE FINANCIAL STATEMENTS 

 
The CǳƴŘΩǎ financial statements consist of the Statement of Fiduciary Net Position and the Statement of 

Changes in Fiduciary Net Position, with accompanying Notes to the Financial Statements. The information 

available in each is summarized below: 

 
The Statement of Fiduciary bŜǘ tƻǎƛǘƛƻƴ ǇǊŜǎŜƴǘǎ ǘƘŜ CǳƴŘΩǎ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎ ŀƴŘ ǘƘŜ ǊŜǎǳƭǘƛƴg net 

position, which are held in trust for pension benefits. This statement provides a snapshot as of year-end 

of the CǳƴŘΩǎ investments, stated at fair value, along with cash and short-term investments, receivables, 

and other assets and liabilities. Over time, increases or decreases in Fund net position may serve as a useful 

indicator of whether the financial position of the Fund is improving or deteriorating. 

 
The Statement of Changes in Fiduciary Net Position presents information showing additions to and 

deductions from the Fund during a twelve-month period, using the accrual basis of accounting. Thus, 
additions are reported when earned and deductions when incurred, regardless of when cash is received or 

paid. The Notes to the Financial Statements provide additional information that is essential to a full 

understanding of the data provided in the financial statements. 
 

See independent ŀǳŘƛǘƻǊΩǎ report. 
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AUSTIN FIREFIGHTERS RETIREMENT FUND 

a!b!D9a9b¢Ω{ DISCUSSION AND ANALYSIS 

 
 

FINANCIAL ANALYSIS 

 
Our analysis below focuses on the fiduciary net position and changes in fiduciary net position of the Fund. 

 
Summary of Fiduciary Net Position  

31 December 2022, 2021 and 2020 

 2022 2021 2020 

Cash and receivables $7,409,903 $24,361,041 $10,916,112 

Investments 1,108,752,080 1,280,210,826 1,151,057,947 

Other assets 0 0 49,614 

Total assets 1,116,161,983 1,304,571,867 1,162,023,673 

 
Total liabilities 

 
329,113 

 
1,027,362 

 
0 

 
Fiduciary net position for pension benefits 

 
$1,115,832,870 

 
$1,303,544,505 

 
$1,162,023,673 

 
Net position: The net position of the Fund decreased by $187,711,635 in 2022 and increased by 
$141,520,832 in 2021. The decrease in 2022 reflects poor financial markets, and increased payouts from 

the Fund. The increase between both 2021 and 2020 over prior years reflects positive investment returns 
due to stronger financial markets, as well as continued contributions to the Fund. 

 
Liabilities: The CǳƴŘΩǎ liabilities decreased by 698,249 in 2022 due to decrease to the investment managers for 
ǘƘŜƛǊ ƛƴǾŜǎǘƳŜƴǘ ŦŜŜǎΦ ¢ƘŜ CǳƴŘΩǎ ƭƛŀōƛƭƛǘƛŜǎ ƛƴŎǊŜŀǎŜŘ by $1,027,362 in 2021 due to larger accounts payable 

balance to the investment managers for their investment fees. 

 

 

 
 

 

 
 

 

 
See independent ŀǳŘƛǘƻǊΩǎ report. 
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AUSTIN FIREFIGHTERS RETIREMENT FUND 

a!b!D9a9b¢Ω{ 5L{/¦{{Lhb !b5 !b![¸{L{ 
 

Summary of Changes in Fiduciary Net Position  

31 December 2022, 2021 and 2020 

 2022 2021 2020 

Additions:    

Contributions $42,071,919 $40,738,694 $39,384,313 

Investment income (loss) (147,628,167) 171,861,712 146,906,009 

Other income 97,917 74,049 119,898 

Total additions (105,458,331) 212,674,455 186,410,220 
 

 

Deductions: 
 

Benefit payments and  

contribution refunds 80,970,089 70,182,892 63,483,649 

Administrative expenses 1,283,215 970,731 1,092,299 

Total deductions 82,253,304 71,153,623 64,575,948 

Net increase (decrease) (187,711,635) 141,520,832 121,834,272 

Fiduciary net position for pension benefits    

Beginning of year 1,303,544,505 1,162,023,673 1,040,189,401 

End of year $1,115,832,870 $1,303,544,505 $1,162,023,673 

 
Additions: Total contributions by the members and City of Austin for 2022 and 2021 were $42,071,919 and 
$40,738,694 respectively. The increase of 1,333,225 in 2022 represents a 3.27% increase from 2021. The 
increase of $1,354,381 in contributions for 2021 represents a 3.44% increase. The net investment 
income/(loss) was approximately ($148 million) and $172 million for 2022 and 2021 respectively. 

 
Deductions: The expenses paid by the pension plan include the benefit payments, refunds of member 
contributions, administrative and other expenses. Benefits paid directly to retired members and their 
beneficiaries and contribution refunds in 2022 were $80,970,089 compared to $70,182,892 in 2021. The 
amount of benefits paid increased by $10,787,197 in 2022 from 2021 and increased by $6,699,243 in 2021 
from 2020. The increases in both 2022 and 2021 over prior years were due to the increases in the both 
number of retirees receiving benefits and in amount of lump sum distributions. 

 
 

See independent ŀǳŘƛǘƻǊΩǎ report. 
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AUSTIN FIREFIGHTERS RETIREMENT FUND 

a!b!D9a9b¢Ω{ 5L{/¦{{Lhb !b5 !b![¸{L{ 

 

Overall Analysis: As of 31 December 2022, fiduciary net position decreased by $187,711,635 over 2021. As 
of December 2021, fiduciary net position increased by $141,520,832 or 12.18% over the prior year. The most 
recent actuarial measurement date of 31 December 2022 shows the CǳƴŘΩǎ actuarial funded ratio to be 
87.4% compared to 89.6% from prior year. The 31 December 2022 valuation shows the Fund continues to be 
actuarially sound and has taken positive steps to continue that course. 

 

REQUEST FOR INFORMATION 
 

This financial report is intended to provide a general overview of the CǳƴŘΩǎ finances and to demonstrate 
the CǳƴŘΩǎ accountability for the money it receives. Any questions regarding this report may be addressed to 
the fund administration at: 4101 Parkstone Heights Dr., Suite 270, Austin, TX 78746. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
See independent ŀǳŘƛǘƻǊΩǎ report. 
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AUSTIN FIREFIGHTERS RETIREMENT FUND 

STATEMENT OF FIDUCIARY NET POSITION 
 

31 DECEMBER 2022 

 
ASSETS 

Cash and cash equivalents $7,245,787 

Investments at fair value: 
 

Public domestic equities 219,699,040 

Public international equities 209,977,146 

Private equity fund investments 222,733,907 

Public fixed income investments 310,744,525 

Real estate fund investments 112,168,625 

Private natural resources fund investments 33,428,837 

 1,108,752,080 

Due from broker 253 

Interest and dividends receivable 163,863 

 1,116,161,983 

LIABILITIES 

Due to broker 

 

 
329,113 

FIDUCIARY NET POSITION RESTRICTED FOR PENSION BENEFITS $1,115,832,870 

 
 
 
 
 
 
 
 
 
 
 
 

The accompanying notes are an integral part of this financial statement presentation. 
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AUSTIN FIREFIGHTERS RETIREMENT FUND 

STATEMENT OF CHANGES IN FIDUCIARY NET POSITION 

 

YEAR ENDED 31 DECEMBER 2022 

ADDITIONS TO FIDUCIARY NET POSITION 

Contributions: 
 

Fire fighter contributions $19,306,629 

City of Austin contributions 22,765,290 

 
 

Net investment income: 

42,071,919 

Net increase/(decrease) in the fair value of investments (183,690,385) 

Interest and dividends 9,157,804 

Net gain on sale of investments 30,403,189 

Investment expenses (3,498,775) 

 (147,628,167) 

Other 97,917 

 
 

DEDUCTIONS FROM FIDUCIARY NET POSITION 

(105,458,331) 

Retirement benefit payments 80,970,089 

General and administrative expenses 1,283,215 

 82,253,304 

NET INCREASE (DECREASE) IN FIDUCIARY NET POSITION (187,711,635) 

 

BEGINNING OF YEAR FIDUCIARY NET POSITION 
 

1,303,544,505 

END OF YEAR FIDUCIARY NET POSITION $1,115,832,870 

 

 

 

 

 
The accompanying notes are an integral part of this financial statement presentation. 
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AUSTIN FIREFIGHTERS RETIREMENT FUND 

NOTES TO THE FINANCIAL STATEMENTS 

 

NOTE 1: ORGANIZATION 
 

A. FUND DESCRIPTION 

 
The Board of Trustees of the Firefighters Retirement Fund (the Fund) is the administrator of a 
single-employer defined benefit pension plan covering fire fighters employed by the City of 

Austin, Texas. The Fund is open solely to active fire fighters in the City of Austin (the City). The 

Fund is considered a part of the City of !ǳǎǘƛƴΩǎ financial reporting entity and is included in the 

/ƛǘȅΩǎ financial statements as a pension fund trust. The Fund was originally established, and 

may be amended, by acts of the Texas Legislature. The current governing statute is Article 

6243e.1, ±ŜǊƴƻƴΩǎ Texas Civil Statutes. The Fund is governed by a Board of Trustees, which is 

composed of five members: the mayor of the municipality; the /ƛǘȅΩǎ ǘǊŜŀǎǳǊŜǊ ƻǊΣ ƛŦ ǘƘŜǊŜ ƛǎ 

no treasurer, a person who by law, charter provision, or ordinance performs the duty of the 
City Treasurer, and three active members of the retirement Fund elected by vote of the fire 

fighters and retirees. 
 

The table below summarizes the membership of the Fund as of 31 December 2022: 
 

Retirees and Beneficiaries Currently Receiving Benefits 979 

Terminated Members Entitled to Benefits but Not Yet Receiving Them 35 

Active Participants (Vested and Nonvested) 1,199 

 2,213 

 
The Fund provides service retirement, death, disability, and termination benefits. When a 

member has completed ten years of credited service after entrance into the Fund, the 
ƳŜƳōŜǊΩǎ ŀŎŎƻǳƴǘ ōŜŎƻƳŜǎ ǾŜǎǘŜŘ ŀƴŘ ƴƻƴ-forfeitable. Under the terms of the Fund 

agreement, members or their beneficiaries are eligible for distributions of benefits upon 

attaining a normal retirement age of 50 with ten years of service, or upon completing 25 years of 
service regardless of age. In addition, members are eligible for early retirement benefits upon 

reaching age 45 with at least ten years of service or twenty years of creditable service, 

regardless of age. Distributions to members or their beneficiaries are also available in the 

event of total and permanent disability or upon death including survivor (spousal) benefits at 

75% of retiree benefits. Members are eligible to enter the Deferred Retirement Option Plan 
(DROP) upon satisfaction of normal retirement eligibility, not to exceed seven years. DROP 

provides eligible participants the ability to designate benefits to be disbursed in a single 

payment or not more than four payments upon leaving active service. 
 

The term of benefit payments are determined by the ƳŜƳōŜǊΩǎ level of earnings and length 

of service. With the exception of payments under the DROP feature, distributions of payments 

are made in a series of equal installments over a period of time. Payments to members or their  
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beneficiaries may be increased annually by the amount of increase in the Consumer Price 

index. Cost-of-living increases must be approved by the Board of Trustees and actuary of the 

Fund. There was a cost-of-living adjustment (COLA) of 5.4% put into effect for the year ending 
31 December 2022. The contribution refunds are paid with 5% interest. 

 

B. FUNDING POLICY 

 
¢ƘŜ ŎƻƴǘǊƛōǳǘƛƻƴ ǇǊƻǾƛǎƛƻƴ ƻŦ ǘƘƛǎ CǳƴŘ ƛǎ ŀǳǘƘƻǊƛȊŜŘ ōȅ !ǊǘƛŎƭŜ снпоŜΦмΣ ±ŜǊƴƻƴΩǎ ¢ŜȄŀǎ /ƛǾƛƭ 

Statutes, which provides the authority and procedure to change the amount of contributions 

determined as a percentage of pay by each member and a percentage of payroll by the City. 

 
The Fund is maintained by biweekly contributions from the earnings of fire fighters and from the 

City. For the year ended 31 December 2022, the /ƛǘȅΩǎ contribution rate was 22.05% and fire 

fighters contribution rate was 18.70% of their earnings excluding overtime, educational 

incentive pay, assignment pay, and temporary pay in higher classifications. 

 
While the contribution requirements are not actuarially determined, state law requires that 

each plan of benefits adopted by the Fund be approved by a qualified actuary. The actuary 

must certify that the contribution commitment by fire fighters and the City provides an 
adequate financing arrangement. 

 
C. NET PENSION LIABILITY 

 
¢ƘŜ CǳƴŘΩǎ ƴŜǘ ǇŜƴǎƛƻƴ ƭƛŀōƛƭƛǘȅ ƳŜŀǎǳǊŜŘ ŀǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлнн ǿŀǎ ŀǎ ŦƻƭƭƻǿǎΥ  

Total pension liability $1,394,152,282 

Plan fiduciary net position (1,115,832,870) 

Net pension liability $278,319,412 

Plan fiduciary net position as a percentage of total pension liability 80.0% 

 
1.  Actuarial Assumptions 

 
The total pension liability in the 31 December 2022 actuarial valuation was 

determined using the following actuarial assumptions, applied to all periods 

included in the measurement: 

 
Long term inflation assumption: 2.6% 

 
Rate of Investment Return: 7.30% compounded annually, net of investment and 

administration expenses. 

 
Rates of Salary Increase: Salary increases are split into a wage inflation assumption of 

3.00% and a merit scale based on service. 
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Disability:  

 Age Rate 

 Under 30 0.0002 

 30-39 0.0006 

 40-49 0.0010 

 50+ 0.0005 

 

Mortality Rates: 

 
Active Lives: PubS-2010 Mortality Table for Employees. 

 
Retiree and Vested Terminated Lives: PubS-2010 Mortality Table for Healthy 

Retirees. 

 
Contingent Survivor Lives: PubS-2010 Mortality Table for Contingent Survivors. 

 
Disabled Lives: PubS-2010 Mortality Table for Disabled Retirees. 

 
Generational mortality improvements are projected from 2010 using scale 
MP-2021. 

 
Withdrawal rates are based on department and service. 

 
Retirement Rates are based on probability of retirement and years past early 

retirement eligibility. 

 
DROP Election: Members are assumed to elect a DROP period that maximizes the 

value of the retirement benefits and reflects the impact of previously granted COLAs. 

 
Cost-of-Living Adjustment Assumption: 0% 

 
Percent Married: 100% of actives are assumed to be married. 

 
Spouse Age: A husband is assumed to be four years older than his wife. 

 
Dependent Children: 50% of active members are assumed to have dependent 

children and the youngest child is assumed to be one year. 
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The target allocation and the expected arithmetic net real rates of return for each 

major asset class are summarized in the following table: 

    Expected 

  

Asset Class 
Target 

allocation 
real rate 
of return 

US Equity 20% 4.2% 

Developed Market Equity (non-US) 10% 4.9% 

Emerging Market Equity 12% 5.8% 

Private Equity (Fund of Funds) 15% 6.0% 

Investment Grade Bonds 13% -0.2% 

TIPS 5% -0.2% 

High Yield Bonds 2.5% 1.8% 

Bank Loans 2.5% 1.4% 

Emerging Markets Bonds 7% 1.8% 

Private Real Estate 10% 4.8% 

Private Natural Resources 3% 5.9% 

2. Discount Rate 
  

 
The discount rate used to measure the Total Pension Liability was 7.30%. The 

projection of cash flows used to determine the discount rate assumed that employee 

and employer contributions to the Fund will continue to follow the required 
contributions as described by ±ŜǊƴƻƴΩǎ ¢ŜȄŀǎ /ƛǾƛƭ {ǘŀǘǳǘŜΣ !ǊǘƛŎƭŜ снпоŜΦмΦ ¢ƘŜ /ƛǘȅΩǎ 

contribution rate is 22.05% of compensation and ƳŜƳōŜǊǎΩ contribution is 18.70% 

of compensation. Based on the 31 December 2022 measurement date, the fiduciary 
net position is projected to be greater than or equal to the benefit payments projected 

for each future period. Therefore, the long-term expected rate of return on Plan 

investments was applied to all periods of projected benefit payments to determine 
the Total Pension Liability. 

 

Based on those assumptions, the CǳƴŘΩǎ fiduciary net position was projected to be 

available to make all projected future benefit payments of current plan members. 
Therefore, the long-term expected rate of return on Fund investments was applied 

to all periods of projected benefit payments to determine the total pension liability. 
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NOTE 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

 
BASIS OF ACCOUNTING 

 
The CǳƴŘΩǎ financial statements are prepared using the accrual basis of accounting under 

which expenses are recorded when the liability is incurred, revenues are recorded in the 
accounting period in which they are earned and become measurable, and investment 

purchases and sales are recorded as of their trade date. Fire fighter and City contributions 
are recognized as revenues in the period which the related ŜƳǇƭƻȅŜŜǎΩ payroll is earned. 

Benefits are recognized when the employee becomes eligible for retirement and elects to 

retire under the system and is paid a benefit. Employee contribution refunds are 
recognized when the employee leaves the City and elects to withdraw a contribution. 

 

METHOD USED TO VALUE INVESTMENTS 

 
Cash and short-term investments include deposits in a custodian-managed investment 
pool from which the Fund may make deposits and withdrawals at any time without prior 

notice or penalty. The market value of such deposits is equal to cost. The Board of Trustees 
has adopted a Statement of Investment Policies and Objectives (Investment Policy) to set 

forth factors involved in the management of investment assets for the Fund. By statute, the 

Board of Trustees in its sole discretion may invest, reinvest, or change the assets of the 
Fund. 

 

METHOD USED TO VALUE INVESTMENTS 

 
The Board of Trustees shall invest in funds in whatever instruments or investments are 

considered prudent. In making investments for the Fund, the Board of Trustees shall 
discharge its duties with care, skill, prudence, and diligence under the circumstances then 

prevailing that a prudent person acting in a similar capacity and familiar with such matters 

would use in the conduct of an enterprise of a similar character and with similar aims. 
 

 

3.  Sensitivity of the Net Pension Liability to Changes in the Discount Rate 

 
The following presents the net pension liability of the Fund, calculated using the 

discount rate of 7.30%, as well as what the CǳƴŘΩǎ net pension liability would be if 

it were calculated using a discount rate that is one percentage point lower (6.30%) 

or one percentage point higher (8.30%) than the current rate: 

Current 

1% Decrease 

(6.30%) 

Discount Rate 

(7.30%) 

1% Increase 

(8.30%) 
 

CǳƴŘΩǎ net pension liability $405,942,841 $278,319,412 $170,701,782 
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NOTE 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

 
Investments are reported at fair value. Securities traded on a national or international 

exchanges are valued at the last reported sales price at current exchange rates. Investments 

that do not have an established market are reported at estimated fair value. Realized and 

unrealized gains and losses as well as other investment adjustments are reported as net 
appreciation (depreciation) in the fair value of investments. 

 
ESTIMATES 

 
The preparation of financial statements in conformity with U.S. generally accepted 

accounting principles requires management to make estimates and assumptions that affect 

the reported amounts of assets and liabilities and disclosure of contingent assets and 
liabilities at the date of the financial statements and the reported amounts of additions and 

deductions to the net position restricted for pension benefits during the reporting period. 
Actual results could differ from those estimates. 

 
FUND EXPENSES 

 
All Fund administrative costs are the responsibility of the Fund and are financed through 
investment earnings. 

 
SUBSEQUENT EVENTS 

 
Management has evaluated subsequent events through the date of the Independent 
!ǳŘƛǘƻǊΩǎ wŜǇƻǊǘΣ ǘƘŜ ŘŀǘŜ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǿŜǊŜ ŀǾŀƛƭŀōƭŜ ǘƻ ōŜ ƛǎǎǳŜŘΦ 

 
BUDGET 

 
The Fund is not legally required to adopt a budget. 

 
NOTE 3: FEDERAL INCOME TAXES 

 
The Fund is a Public Employee Retirement Fund and is exempt from Federal income taxes 

and the provisions of the Employee Retirement Income Security Act of 1974. 

 
NOTE 4: DEPOSIT AND INVESTMENT RISK 

 
CUSTODIAL CREDIT RISK 

 
Custodial credit risk for deposits is the risk that, in the event of the failure of a depository 

financial institution, the Fund will not be able to recover deposits or will not be able to 
recover collateral securities that are in the possession of an outside party. Deposits are 

exposed to custodial credit risk if they are uninsured and unsecured. 
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NOTE 4: DEPOSIT AND INVESTMENT RISK 

 

Custodial credit risk for investments is the risk that, in the event of the failure of the 
counterparty to a transaction, the Fund will not be able to recover the value of investment 

or collateral securities that are in the possession of an outside party. Investment securities 
are exposed to custodial credit risk if the securities are uninsured, are not registered in the 

ƴŀƳŜ ƻŦ ǘƘŜ CǳƴŘ ŀƴŘ ŀǊŜ ƘŜƭŘ ōȅ ŜƛǘƘŜǊ ǘƘŜ ŎƻǳƴǘŜǊǇŀǊǘȅ ƻǊ ǘƘŜ ŎƻǳƴǘŜǊǇŀǊǘȅΩǎ ǘǊǳǎǘ 

ŘŜǇŀǊǘƳŜƴǘ ƻǊ ŀƎŜƴǘ ōǳǘ ƴƻǘ ƛƴ ǘƘŜ CǳƴŘΩǎ ƴŀƳŜΦ !ǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлннΣ ǘƘŜ CǳƴŘΩǎ 
investment securities are not exposed to custodial credit risk because all securities are held 

ōȅ ǘƘŜ CǳƴŘΩǎ ŎǳǎǘƻŘƛŀƭ ōŀƴƪ ƛƴ ǘƘŜ CǳƴŘΩǎ ƴŀƳŜΦ 
 

CONCENTRATION OF CREDIT RISK 

 
Concentration of credit Ǌƛǎƪ ƛǎ ǘƘŜ Ǌƛǎƪ ƻŦ ƭƻǎǎ ŀǘǘǊƛōǳǘŜŘ ǘƻ ǘƘŜ ƳŀƎƴƛǘǳŘŜ ƻŦ ǘƘŜ CǳƴŘΩǎ 

investment in a single issuer. As of year end, the Fund had no investments with a single 
ƛǎǎǳŜǊ ǘƘŀǘ ŜȄŎŜŜŘŜŘ р҈ ƻŦ ǘƘŜ CǳƴŘΩǎ ƴŜǘ ǇƻǎƛǘƛƻƴΦ ¢ƘŜ CǳƴŘΩǎ ƛƴǾŜǎǘƳŜƴǘ ǇƻƭƛŎȅ 

established asset allocation targets for major classes of invested assets as listed below. The 

Fund is authorized to invest in the following: 
 

Class Target Range 

Equity 30-55% 

Fixed Income Investments 20-40% 

Alternatives 10-40% 

 
INTEREST RATE RISK 

 
Interest rate risk is the risk that changes in interest rates will adversely affect an 
ƛƴǾŜǎǘƳŜƴǘΩǎ fair value. Although the Fund does have a formal investment policy, it does not 

specifically limit investment maturities as a means of managing its exposure to potential 

fair value losses from future changes in interest rates. 

 
CREDIT RISK 

 
Credit risk is the risk that an issuer or other counter party to an investment will not fulfill its 

ƻōƭƛƎŀǘƛƻƴǎ ǘƻ ǘƘŜ CǳƴŘΦ Lǘ ƛǎ ǘƘŜ CǳƴŘΩǎ ǇƻƭƛŎȅ ǘƻ Ƴŀƛƴǘŀƛƴ ŦƛȄŜŘ ƛƴŎƻƳŜ ǎŜŎǳǊƛǘƛŜǎ ǿƛǘƘƛƴ 
its portfolio at an average credit rating of investment grade or better. 
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NOTE 4: DEPOSIT AND INVESTMENT RISK 

 

As of 31 December 2022, the Fund had the following investments subject to interest rate 
risk and credit risk: 

 

 
 

Investment 

Weighted 
Average 

Maturity 

Weighted 
Average 

Credit Rating 

 
 

Fair Value 

SSgA Bond Fund 8.6 years AA $83,265,768 

Loomis Sayles Core Plus Fixed Income 8.8 years BBB $53,124,477 

Aberdeen Emerging Markets Bond Fund 11.1 years BB $65,367,498 

SSGA TIPS 7.1 years AAA $54,551,729 

Pyramis Tactical Bond Fund 13.2 years BBB $34,396,829 

Pacific Asset Management Bank Loans 4.2 years B $20,038,223 

 
FOREIGN CURRENCY RISK 

 
Foreign currency risk is the risk that changes in exchange rates will adversely affect the fair 

value of an investment or deposit. Although the Fund does have a formal investment policy, 

it does not specifically ŀŘŘǊŜǎǎ ǘƘŜ CǳƴŘΩǎ ŜȄǇƻǎǳǊŜ ǊŜƭŀǘŜŘ ǘƻ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ ǊƛǎƪΦ ¢ƘŜ 
Fund had the following exposure to foreign currency risk as of 31 December 2022: 

Denomination by Investment Type Market Value (USD) 

Private Equity Fund Investments 

Euro $34,565,133 

Real Estate Fund Investments 

Euro 961,771 

Public Fixed Income Investments 
 

Brazilian Real 50,998,180 

Euro 57,044,950 

South African Rand 14,719,469 

Indian Rupee 7,395,865 

Uraguay Peso 4,288,669 

 134,447,133 

 $169,974,037 
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NOTE 5: SCHEDULE OF INVESTMENT RETURNS 

 
The money-weighted rate of return expresses investment performance, net of investment 
expenses, that reflects the estimated effect of the contributions received and the benefits paid 

during the year. 

Fiscal Year Annual Money-Weighted Net Real Rate of Return 31 

December 2022  -10.40% 

NOTE 6: FAIR VALUE MEASUREMENT 
 

 Quoted Prices In 
Active Markets for 

Identical Assets 

Significant Other 
Observable 

Inputs 

Significant 
Unobservable 

Inputs 

 

Public domestic equities 

(Level 1) 

$219,699,040 

(Level 2) 

$0 

(Level 3) 

$0 

Public international equities $209,977,146 $0 $0 

Private equity fund investments $0 $0 $222,733,907 

Public fixed income investments $0 $310,744,525 $0 

Real estate fund investments $0 $0 $112,168,625 

Private natural resources fund $0 $0 $33,428,837 

 
Level 2 investments are valued based on quoted market prices in active markets as well as 
market valuation methodologies using discounted cash flows and observable credit ratings. 

Level 3 investments include investments in a group of non-registered private equity 

investment partnerships, private equity real estate, and private natural resources funds. Fair 
value determinations by the underlying funds take into consideration the operating results, 

ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛǘƛƻƴǎΣ ǊŜŀƭ ŜǎǘŀǘŜ ŀǇǇǊŀƛǎŀƭǎΣ ŀƴŘ ǊŜŎŜƴǘ ǎŀƭŜǎ ǇǊƛŎŜǎ ƻŦ ƛǎǎǳŜǊǎΩ ǎŜŎǳǊƛǘƛŜǎΦ 

 
NOTE 7: SECURITIES LENDING 

 
The Fund is authorized under its investment policy to participate in securities lending 

programs through State Street Bank and Trust Company (State Street) under which, for an 

agreed-upon fee, investments owned by the Fund are loaned to a borrowing financial 

institution. Under this agreement, when the loan closes, the borrowed securities are returned 
to the Fund and the collateral is returned to the borrower. During the fiscal year, State Street 

lent, on behalf of the Fund, certain US Equity securities of the Fund held by State Street as 

custodian and received cash or other collateral including securities issued or guaranteed by 
the United States government (USD collateral). State Street does not have the ability to pledge 

or sell collateral securities delivered absent a borrower default. 
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NOTE 7: SECURITIES LENDING 

 
The lending agreement requires securities to be collateralized by cash, US government 
securities or irrevocable letters of credit with a total market value of at least 100% of the 

market value of the loaned securities. 

 
Pursuant to the Securities Lending Authorization Agreement, State Street had an obligation to 

indemnify the Fund in the event of default by a borrower. There were no failures by any 
borrowers to return loaned securities or pay distributions thereon during the fiscal year that 

resulted in a declaration or notice of default of the Borrower. 

 
During the fiscal year, the Fund and the borrowers maintained the right to terminate securities 

lending transactions upon notice. The cash collateral received on each loan was invested, 
together with the cash collateral of other qualified tax-exempt plan lenders, in a collective 

investment fund comprised of a liquidity pool. As of 31 December 2022 the liquidity pool had an 

average duration of 3.29 days and an average weighted final maturity of 96.01 days for USD 
collateral. On 31 December 2022 the Fund had no credit risk exposure to borrowers. The market 

value of collateral held and the market value of securities on loan for the Fund as of 31 
December 2022 was $5,723,505 and $ 5,584,386 respectively. 

 
NOTE 8: COMMITMENTS AND CONTINGENCIES 

 
¢ƘŜ CǳƴŘΩǎ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴŎƭǳŘŜ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǇŀǊǘƴŜǊǎƘƛǇ ƛƴǘŜǊŜǎǘǎΣ ǿƘƛŎƘ ŀǊŜ ŎƭƻǎŜŘ ŜƴŘ 
private markets strategies. In connection with those investments, the Fund still has remaining 

commitments as of 31 December 2022 of $46.40 million pursuant to the terms of the 

respective interest. 

 
At 31 December 2022, the total accumulated lump sum benefit due to DROP participants was 
$157,393,946. 
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AUSTIN FIREFIGHTERS RETIREMENT FUND 

 

Schedule of Employer Contributions 

Last 10 Years 
 

 

 
 
 
 

See independent ŀǳŘƛǘƻǊΩǎ report. 
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Notes to Schedules: 

(2) Determined from the end of year total pension liability using the roll forward procedure allowed for the initial year 

of implementation for GASB 67. 

Changes of benefit terms: 

For measurement date 12/31/2021, amounts reported as changes of benefit terms resulted from a cost-of-living 

adjustment. Eligible retirees receive a 5.4% cost-of-living adjustment, effective January 1, 2022. 

For measurement date 12/31/2020, amounts reported as changes of benefit terms resulted from a cost-of-living 

adjustment. Eligible retirees receive a 1.7% cost-of-living adjustment, effective January 1, 2021. 

For measurement date 12/31/2019, amounts reported as changes of benefit terms resulted from a cost-of-living 

adjustment. Eligible retirees receive a 1.4% cost-of-living adjustment, effective January 1, 2020. 

For measurement date 12/31/2018, amounts reported as changes of benefit terms resulted from a cost-of-living 

adjustment. Eligible retirees receive a 2.3% cost-of-living adjustment, effective January 1, 2019. 

For measurement date 12/31/2017, amounts reported as changes of benefit terms resulted from a cost-of-living 

adjustment. Eligible retirees receive a 2.2% cost-of-living adjustment, effective January 1, 2018. 

For measurement date 12/31/2016, amounts reported as changes of benefit terms resulted from a cost-of-living 

adjustment. Eligible retirees receive a 1.5% cost-of-living adjustment, effective January 1, 2017. 

Changes of assumptions: 
For the 12/31/2022 valuation, the DROP period assumption was changed from a rate table to be assumed the DROP 

period that maximizes the value of the retirement benefits reflecting previously granted COLAs. 

The 12/31/2021 valuation reflects an update to use the most recently published mortality improvement scale by the 

Society of Actuaries (MP-2021). 

For measurement date 12/31/2020, amounts reported as changes of benefit terms resulted from lowering the 

investment return from 7.50% to 7.30% per year, compounded annually, net of all expenses. Additionally, the payroll 

growth rate was increased from 2.00% to 2.50%. 

For measurement date 12/31/19, as a result of actuarial experience study dated April 21, 2020, the Board approved the 

following changes: 

- Price Inflation (lowered from 2.75 to 2.5) 

- Investment Return (lowered from 7.70% to 7.50%) 

- Mortality Rates (MP-2019 improvement scale) 

- Salary Increases 

- Retirement Rates 

- Retro DROP Elections 

- Withdrawal Rates 

- Disability Rates 

For measurement date 12/31/2018, amounts reported as changes of assumptions resulted from the following changes: 

- The assumed mortality rates were updated to reflect the PubS-2010 (above-median, amount-weighted) tables. 

- The price inflation assumption was lowered from 3.50% to 2.75% per year. 

For measurement date 12/31/2014, amounts reported as changes of assumptions resulted from an actuarial 

experience study dated June 15, 2015; below is a brief overview of the changes: 

Å A "fresh-start" on the actuarial asset value has been implemented. For all future valuations, the asset valuation 

method will utilize a new smoothing technique. 

 
 

See independent ŀǳŘƛǘƻǊΩǎ report. 
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Notes to Schedules: 

Å The investment return assumption has been decreased from 7.75% to 7.70% per year compounded annually, net of 

all expenses. 

Å The general wage inflation rate has been decreased from 3.5% to 3.0% per year. 

Å The service-based table attributable to merit and longevity salary increases has been amended. 

Å The retirement rates have been amended. 

Å The Retro-DROP election assumptions have been amended. 

Å The withdrawal rates have been amended. 

Å The assumed spousal age difference has been amended. 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

See independent ŀǳŘƛǘƻǊΩǎ report. 
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AUSTIN FIREFIGHTERS RETIREMENT FUND 

 

Schedule of Direct and Indirect Fees and Commissions 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

See independent ŀǳŘƛǘƻǊΩǎ report. 
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GASB STATEMENT NO. 67 and NO. 68 
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