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Mary Beth Foley — HB 296 Testimony
Ohio House Pension Committee, Nov. 14, 2023

Chairman Mathews, Ranking Member Lightbody, members of the committee — On behalf of the Trustees
of the Ohio Police & Fire Pension Fund (OP&F) and the 60,000 active and retired first responders they
represent, thank you for hearing from us today on this vitally important public safety pension
equalization bill. ’'m honored to be here representing the men and women of public safety and their
families and beneficiaries who make their work possible.

We thank Rep Abrams and Rep Hall for their sponsorship.

We are here again to correct a structural funding issue which has existed at OP&F since 1967,
compounded by an employer contribution rate differential for police and fire in 1986 (19.5 percent for
police and 24 percent for fire). Too often people come to this body when the horse is out of the barn,
the train has left the station or the pot has boiled over. Our Board wishes to give you and our employer
partners an early warning that the fund public safety officers rely upon throughout their careers when
injured and to assure a retirement with dignity when their careers are over, requires immediate
attention.

The great American economy which has fueled our success is headed towards a decade or more of
choppy waters. The predicted capital market assumptions for the five, ten- and thirty-year period are
below the relied upon 7.5%. That alone would bring us here. In addition, the pandemic and the civil
unrest of the last several years has resulted in higher police and fire retirements and fewer new recruits,
as has low or stagnant payroll growth. These factors which are not in the control of our trustees,
indicate that the underfunding we have persevered with for years must finally be addressed.

OP&F Members have done their part and more to address the shortfall. Members have absorbed 3.2
BILLION in benefit cuts in recent years to maintain the health of the pension fund in order to provide a
stable system for the next generation of police and firefighters. Member contributions were raised 2.25
percent for police and fire. In addition:

e |n 2013, the minimum retirement age was increased four years

e Members have seen their cost-of-living rates tied to the CPl and capped at 3%

e COLAs were eliminated until at least age 55

e Members lost their group insurance plan and were moved to a stipend based HRA to purchase
insurance in the marketplace.

Over that same period the municipalities haven’t increased their share at all. In fact, we are approaching
40 years since there has been an increase. The increase called for in HB 296 amounts to just 0.9 percent
per year for police employers and no increases fire employers.



As you know, we first came to the General Assembly in 2021 with this issue. Since that time,
Representatives Abrams and Hall have heard employer partner concerns, and the increase for firefighter
employers has been removed from the bill and the police reduced by 2.5 percent. This spares nearly all
Ohio townships from any increase. This change reduces our ask $188 million.

I'll end by addressing one likely question: why now?

The trustees of OP&F have provided excellent stewardship. As of January 1, 2023 we stand at 28 years.
We have regularly beaten the return predictions, as the chart below shows:

Dec. 2009- Dec. 2010- Dec.2011-
Dec, 2018 Dec.2019 Dec.2020
10-year actual 10.01% 9.95% 9.10%
return (gross)
10-year forecast 7.72% 7.36% 7.11%

We have lived in a good investment market for a long period, until 2022. A market that was able to
correct for challenges like our unequal and insufficient funding to the system can no longer be expected
going forward.

The time is now. | thank you for supporting HB 296.

Marny Beth Foley

Mary Beth Foley, Esq.
Executive Director, Ohio Police & Fire Pension Fund

Attachments:
1. Cavanaugh Macdonald actuarial analysis draft for HB 296
2. OP&F Actuarial valuation as of Dec. 31, 2022 (dated Jan. 1, 2023)’
3. How does OP&F compare with other states?
4. OP&F member sacrifices
5. OP&F Board'’s excellent stewardship:

a. Unmodified audit opinion letter from Auditor of State Faber, 2021
b. Unmodified audit opinion letter from Auditor of State Faber, 2022
¢. ORSC Independent Fiduciary Audit, Sept. 2022

6. OP&F Administrative and Financial Reporting awards

Community Support

8. Articles of interest
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Ms. Mary Beth Foley

Executive Director

Ohio Police and Fire Pension Fund
140 East Town Street

Columbus, OH 43215

Re: Actuarial Impact of Increasing Police Employer Contributions to the Ohio Police & Fire Pension
Fund - HB 296

Dear Ms. Foley:

We have estimated the impact on the funding period of the proposed legislation which increases
contribution amounts that employers of full-time municipal police officers must make to the Ohio Police
and Fire Pension Fund. Our analysis is due December 6, 2023 to the Ohio Legislature, but we have
endeavored to provide this draft for the Pension Committee meeting November 14, 2023. We expect no
material changes.

Proposed Change

Section 1 of the bill appears to revise:
Section 742.33 to increase the police officer employers’ contributions to the Fund from 19.50% of
pay for all years to the following schedule:

 Salaries Earned for Pay Period __ Rate

Beginning before December 31, 2023 19.50%
January 1, 2024 — December 31, 2024 21.00%
January 1, 2025 — December 31, 2025 22.00%
January 1, 2026 — December 31, 2026 23.00%
Beginning not earlier than
January 1, 2027 24.00%

Note that Firefighter employers’ contributions remain unchanged at 24.00%

Actuarial Impact on OP& F

Based on the results of the January 1, 2023 Actuarial Valuation, we project a funding period as of January
1,2023 of 26.71 years. Section 742.14 of the ORC, as amended by Senate Bill No. 340, sets forth that the
30-year funding analysis be performed every three years and the 30-year funding plan, if necessary, be
developed and presented not later than 90 days after the Board of Trustees’ receipt of the actuarial
valuation and 30-year funding analysis. The next analysis will be performed based on the January 1, 2025
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actuarial valuation. As noted in our presentation delivered to the OP&F Board of Trustees on November 1,
2023, the funding period is projected to increase to 31.44 years as of January 1, 2025; however, the
structured underfunding of OP&F is an issue unrelated to that 30 year funding rule.

This legislation does not increase the actuarial accrued liabilities or the employer normal cost percentage
and as a result there is no increase in the level percent of payroll required to amortize the increase in the
actuarial accrued liabilities. Implementing HB 296 results in an estimated reduction in the January 1, 2025
funding period from 31.44 years to 24.87 years.

The exhibit below contains employer contributions before and after HB 296 for calendar years 2024
through 2028. Note that the employer rates for both Police and Fire are 24.00% beginning with calendar
year 2027 under HB 296.

Ohio Police & Fire Fund

Projected Employer Contributions Under HB 296
$ Millions

CY 2024 CY 2025 CY 2026 CY 2027 CY 2028

Police
Current Provisions $ 285 § 294 . $ 304§ 314§ 324
Proposed increase under HB 296 22 38 55 72 75
Proposed Contributions under HB 296 $ 307 $ 332§ 359§ 386 $ 399
Fire

Current Provisions (no Change under HB 296) $ 339 $ 350 $ 361 $ 373 % 385
Total

Current Provisions $ 624 3 644§ 665 $ 687 $ 709
Proposed increase under HB 296 22 38 55 72 75
Proposed Contributions under HB 296 $ 646 $ 682 § 720§ 759 $ 784
Employer Contribution Rates
Current
Police 19.50% 19.50% 19.50% 19.50% 19.50%
Fire 24.00% 24.00% 24.00% 24.00% 24.00%
Proposed Under HB 296
Police 21.00% 22.00% 23.00% 24.00% 24.00%
Fire 24.00% 24.00% 24.00% 24.00% 24.00%

The employer contribution rate for the employer normal cost, which is the cost of benefits accruing, is
currently 4.07% for Police and 4.15% for Fire. This suggests that the current employer rates of 19.50%
for Police and 24.00% for Fire results in Fire employers subsidizing Police Employers. HB 296, by making
the Employer Rates the same for Police and Fire at 24.00% results in removing this inequity.
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Comparison to previous proposed legislation - HB 512

In 2022 HB 512 was being considered and included increasing both the Police and Fire employer
contribution rates to an ultimate rate of 26.50%. The chart below shows the giveback between HB 512
and HB 296. Note that for this purpose we have assumed the increases in HB 512 begin in 2024, as
opposed to in 2022 from the original legislation. Under this scenario the HB 512 funding period is
projected to be 20.75 years as of January 1, 2025.

Ohio Police & Fire Fund

Projected Employer Contribution Giveback Under HB 296 Relative to HB 512
$ Millions

CY 2024 CY 2025 CY 2026 CY 2027 CY 2028

Police
HB 512 Provisions $ 306 $ 337§ 369 $ 404 3 440
Proposed change under HB 296 (307) (332) (359) (386) (399)
Proposed Contributions Giveback under HB 296  § O 58 10§ 18§ 41
Fire
HB 512 Provisions $ 346§ 364 § 384§ 404 3 425
Proposed change under HB 296 (339) (350) (361) (373) (385)
Proposed Contributions Giveback under HB 296~ $ 7 $ 14 $ 23 $ 31§ 40
Total
HB 512 Provisions $ 652 $ 701§ 753§ 808 § 865
Proposed change under HB 296 (646) (682) (720) (759) (784)
Proposed Contributions Giveback under HB 296  § 6 $ 9 $ 33§ 49 3 81

Employer Contribution Rates

HB 512
Police 20.90% 22.30% 23.70% 25.10% 26.50%
Fire 24.50% 25.00% 25.50% 26.00% 26.50%
Proposed Under HB 296
Police 21.00% 22.00% 23.00% 24.00% 24.00%
Fire 24.00% 24.00% 24.00% 24.00% 24.00%
Proposed Contributions Giveback: Police $115 million
Fire $73 million
Total $188 miillion

Important Disclosures

In order to prepare the results in this letter we have utilized appropriate actuarial models that were
developed for this purpose. These models use assumptions about future contingent events along with
recognized actuarial approaches to develop the needed results.

The estimates above are based upon assumptions regarding future events, which may or may not
materialize. They are also based upon present plan provisions and actuarial methods that are outlined in the
January 1, 2023 actuarial valuation reports and proposed plan provisions outlined in this actuarial note. If
you have reason to believe that the assumptions that were used are unreasonable, that the plan provisions
are incorrectly described, that important plan provisions relevant to this proposal are not described, or that
conditions have changed since the calculations were made, you should contact the authors of this actuarial
note prior to relying on this information.
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Future actuarial measurements may differ significantly from current measurements due to plan
experience differing from that anticipated by the economic and demographic assumptions, increases or
decreases expected as part of the natural operation of the methodology used for these measurements,
and changes in plan provisions or applicable law. Because of limited scope, Cavanaugh Macdonald
performed no analysis of the potential range of such future differences.

The undersigned are Members of the American Academy of Actuaries and meet the Qualification
Standards of the American Academy of Actuaries to render the actuarial opinion contained herein.

If you have any questions concerning this information, please let us know.

Respectfully submitted,
% MNX& [odlhooti~
Larry Langer, ASA, EA, FCA, MAAA Wendy Ludbrook, FSA, EA, FCA, MAAA

Principal and Consulting Actuary Consulting Actuary
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November 1, 2023

The Honorable Phil Plummer

Vice-Chair, Ohio Retirement Study Council
Senator Mark Romanchuk

Senate Building, 1 Capitol Square

Ground Floor, 049

Columbus, OH 43215

Vice-Chair Plummer and Senator Romanchuk,

We are pleased to report to you that the Ohio Police & Fire Pension Fund’s (OP&F) portfolio
strategy and management have resulted in our fund remaining in compliance with Ohio’s
funding standard. OP&F’s funding period stands at 26.71 years as of Jan. 1, 2023. Though this
is not a reporting year, we wanted to share this report with you.

Considering the funding inequities which have existed for decades at OP&F, the Board is proud
it has been able to do more with less. However, we now need the help of the General Assembly
to secure benefits for the future. The need for changes in the OP&F employer contribution
formula remains vital for the long-term health of the retirement system. While we remain
compliant with funding requirements, remember that the valuation uses data as of Jan. 1, 2023,
and the negative investment results of 2022 and the current calendar year are not fully realized.

House Bill 296, a compromise bill currently under consideration by Ohio legislators would make
long overdue changes to the employer contribution rates, which have not been changed since
1986. We hope as Vice-Chair you are able to recommend equalization of the rates of public
safety officers at OP&F and in favor of HB296.

Best Regards,

Mary Beth Foley, Esq.
Executive Director

Cc:  Gary Wolske, President FOP
Jon Harvey, President OAPFF

Enclosure
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Board of Trustees

Ohio Police & Fire Pension Fund
140 East Town Street

Columbus, Ohio 43215

Members of the Board:

Cavanaugh Macdonald (CMC) is pleased to present this report on the results of the actuarial valuation of
the Ohio Police & Fire Pension Fund (OP&F). This report presents the results of the annual actuarial
valuation of the assets and liabilities of OP&F as of January 1, 2023, prepared in accordance with Chapter
742 of the Ohio Revised Code (ORC), as amended by Senate Bill No. 340. The valuation takes into account
all of the promised benefits to which members are entitled, including pension and survivor benefits.

The principal results of the valuation do not take into account Medicare Part B premium reimbursements
or any other health care benefits. However, at the request of the Ohio Retirement Study Council (ORSC),
supplemental results have been prepared that do take into account the liability for Medicare Part B premium
reimbursements and are presented in Table 1A in the report.

The purpose of the valuation is to determine the financial status of OP&F on an actuarial basis. Use of this
report for any other purpose may not be appropriate and may result in mistaken conclusions due to failure
to understand applicable assumptions, methodologies, or inapplicability of the report for that purpose. CMC
will not accept any liability for any statement made about the report without prior review by CMC,

Where presented, references to “funded ratio” and “unfunded accrued liability” typically are measured on
an actuarial value of assets basis. It should be noted that the same measurements using market value of
assets would result in different funded ratios and unfunded accrued liabilities. Moreover, the funded ratio
presented is appropriate for evaluating the need and level of future contributions but makes no assessment
regarding the funded status of the plan if the plan were to settle (i.e. purchase annuities) for a portion or all
of its liabilities.
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This report does not include accounting disclosure information under Governmental Accounting Standards
Board (GASB) Statement Nos. 67 and 68. CMC will provide disclosure information under Statement Nos.
67 and 68 in a separate report after OP&F’s 2023 year-end. CMC also prepares a separate valuation of
OP&F retiree health care benefits.

The valuation was based on the actuarial assumptions and methods that have been adopted by the Board of
Trustees, including a valuation interest rate of 7.50 percent per annum compounded annually. The
assumptions were effective January 1, 2022 and recommended by the actuary based on a quinquennial
experience review covering the period 2017-2021. The next experience review will cover the five-year
period 2022-2026. Actuarial Standards of Practice require that the likelihood and extent of future mortality
improvements be considered.

Assets and Membership Data

OP&F reported to the actuary the individual data for members as of the valuation date. While we did not
verify the data at their source, we did perform tests for internal consistency and reasonableness. The amount
of assets in the pension trust fund taken into account in the valuation was based on financial statements
prepared for us by OP&F.

An assumption is made by CMC to account for salary adjustments reported by employers assumed to occur
after the census information has been provided to CMC by OP&F.

Funding Objectives and Progress

The actuary uses an actuarial cost method to determine the portion of OP&F’s liabilities accrued by the
members as of the valuation date and the portion that is attributable to future years of service. The rate of
contribution necessary to systematically fund the future service liabilities, the normal cost rate, is calculated
under the cost method to be a level percentage of active member payroll. The portion of the liabilities
accrued as of the valuation date, the actuarial accrued liability (AAL), is compared to a market-related,
actuarial value of OP&F’s assets. The amount of liabilities in excess of the assets is called the unfunded
actuarial accrued liability (UAAL).

The actuary determines how many years are required by OP&F to completely amortize the UAAL (the
funding period), using the member and employer contributions reduced by the amount allocated to health
care and the amount of normal cost for the year. For 2003-2012, the funding period was infinite years,
meaning the annual contribution toward the unfunded when compared to the unfunded amount was not
sufficient to pay it off. As a result of benefit and member contribution changes under Senate Bill No. 340,
changes to the DROP program, and a reduction in the contribution allocation to the Health Care
Stabilization Fund by the Board of Trustees, and favorable asset investment gains, the pension funding
period has decreased from 47 years as of January 1,2013 to 28.07 years as of January 1, 2022. As of January
1, 2023, the funding period decreased to 26.71 years primarily due to deferred investment experience and
payroll growth that was higher than anticipated.
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Section 742.16 of the ORC, as adopted by Senate Bill No. 82, sets forth an objective that the funding period
is no more than 30 years. If the funding period exceeds 30 years, a plan shall be developed and presented
by the Board of Trustees to the ORSC to reduce the funding period to not more than 30 years. Section
742.14 of the ORC, as amended by Senate Bill No. 340, sets forth that the 30-year funding analysis be
performed every three years and the 30-year funding plan, if necessary, be developed and presented not
later than 90 days after the Board of Trustees’ receipt of the actuarial valuation and 30-year funding
analysis. The most recent triennial analysis is based on the January 1, 2022 actuarial valuation, and shows
the funding period is 28.07 years, so no 30-year funding plan is required. The next analysis will be
performed based on the January 1, 2025 actuarial valuation.

The funded ratio (i.e., the ratio of actuarial assets to the AAL) determined as of January 1, 2023 is 70.0
percent, compared to 69.7 percent as of as of January 1, 2022. If measured using the market value of assets,
the funded ratio would be lower at 63.5 percent on account of net investment gains not yet reflected in the
actuarial assets. Taking into account the AAL for Medicare Part B premium reimbursements, the funded
ratio would be 69.4 percent using the actuarial assets and 62.9 percent using the market value of assets. The
funded ratio is not intended to measure the adequacy of funding in any analysis of a possible settlement of
plan liabilities.

Supporting Schedules and Certification

The valuation report shows detailed summaries of the financial results of the valuation and membership
data used in preparing this valuation. The actuary prepared the following supporting schedules for inclusion
in the Actuarial and Statistical Sections of the OP&F Comprehensive Annual Financial Report: Analysis
of Financial Experience, Short-Term Solvency Test, Schedule of Funding Progress, Calculation of
Actuarial Value of Assets, and Retirees and Beneficiaries Added to and Removed from the Rolls.

The valuation assumptions were chosen by the Board of Trustees with the advice of the actuary and first
used in the January 1, 2022 valuation. The assumptions used to develop the January 1, 2023 valuation are
individually reasonable and in combination represent our best estimate of anticipated experience under the
plan.

Future actuarial measurements may differ significantly from current measurements due to plan experience
differing from that anticipated by the economic and demographic assumptions, increases or decreases
expected as part of the natural operation of the methodology used for these measurements, and changes in
plan provisions or applicable law. Because of limited scope, CMC performed no analysis of the potential
range of such future differences.

During 2018 OP&F retained Cavanaugh Macdonald as their actuary. The January 1, 2019 valuation was
the first valuation completed by Cavanaugh Macdonald. All results presented in this report for years prior
to the December 31, 2018 were performed by the prior actuary(s).
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The consultants who worked on this assignment are pension actuaries. CMC’s advice is not intended to be
a substitute for qualified legal or accounting counsel.

This is to certify that the independent consulting actuaries are members of the American Academy of
Actuaries, have experience in performing valuations for public retirement plans, and meet the qualification
standards of the American Academy of Actuaries to render the actuarial opinion contained herein. The
valuation was prepared in accordance with principles of practice prescribed by the Actuarial Standards Board
and the actuarial calculations were performed by qualified actuaries in accordance with accepted actuarial
procedures, based on the current provisions of the retirement plan and on actuarial assumptions that are
internally consistent and reasonable based on the actual experience of the Fund and future expectations.
However, the Board of Trustees has the final decision regarding the selection of the assumptions and
adopted them as indicated in Appendix C.

Respectfully submitted,

e bty belpoect
Larry Langer, ASA, EA, FCA, MAAA Wendy T. Ludbrook, FSA, EA, FCA, MAAA
Principal and Consulting Actuary Consulting Actuary

i A

Ryan Gundersen
Senior Consultant
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Introduction

This report presents the results of the actuarial valuation as of January 1, 2023 of pension benefits for the
Ohio Police and Fire Pension Fund (OP&F).

The primary purposes of performing an actuarial valuation are to:
e Disclose certain liability and asset measures as of the valuation date,
e Determine the funding period for the unfunded actuarial accrued liability (UAAL), given the
current statutory contribution rates,
Compare the actual experience since the last valuation date to that expected, and
Analyze and report on any trends in contributions, assets, and liabilities over the past several years.

The principal valuation results include:

e The funding period for the unfunded actuarial accrued liability as of January 1, 2023 is 26.71 years,
given the current statutory contribution rates.

o The funded status of the Plan, determined as of January 1, 2023, based on the actuarial accrued
liability and the actuarial value of assets as of that date, is 70.0 percent.

e There was an experience loss (actual experience was less favorable than anticipated by the assumptions)
of $174.1 million for the year ending December 31, 2022.

e We have updated the profile of new active members to maintain the same Police and Firefighter
headcounts in the future and to only reflect the impact of the state subsidy paid in the current valuation
year. The impact was an increase in the funding period of 0.35 years and no impact on the current
funded status.

This valuation report does not contain information under GASB Statement Nos. 67 and 68. CMC will
provide disclosure information under Statement Nos. 67 and 68 in a separate report after OP&F’s 2023
year-end.

The valuation was completed based upon membership and financial data submitted by OP&F. Note that
an assumption is made in the valuation for the impact of late reported salary adjustments from employers.
Thus, any salary amounts shown in this report are the amounts reported to Cavanaugh Macdonald
Consulting (CMC) by OP&F, increased by an assumed percentage (1.090 percent on the reported salaries
for 2022).

A separate valuation, and report, is performed for all health care benefits provided by OP&F. However, at
the request of the ORSC, this report includes a supplemental table, Table 1A, that discloses the combined
valuation results if the normal cost and AAL for Medicare Part B premium reimbursements were included
were included with the pension benefits.

Changes since Last Year
The plan provisions used in this valuation are unchanged from last year.
The assumptions used for the January 1, 2023 actuarial valuation are based on the quinquennial experience

review prepared as of December 31, 2021 and adopted by the Board of Trustees on October 26, 2022 and
the change in assumptions noted earlier to determine the funding period.

January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund

1



EXECUTIVE SUMMARY .
. ]

Summarized below are the principal financial results for the OP&F Pension Fund based upon the actuarial
valuation as of January 1, 2023. Comparable results from the January 1, 2022 valuation are also shown.

January 1, 2023 January 1, 2022
Membership Data
Active Members
Number 29,931 29,384
Annualized Salaries $ 2,695,179,389 § 2,536,802,819
Average Pay 90,046 86,333
Membership Payroll 2,596,223,885 2,443,620,260
Retirees and Beneficiaries
Number 30,963 30,560
Annual Allowances $ 1,305,894,266 $ 1,250,972,851
Average Benefit Payment 42,176 40,935
Vested Former Members
Number 280 257

Contribution Rates (as a Percentage of Payroll)
Statutory Contribution Rates:

Employer Average 21.71% 21.69%
Member 12.25% 12.25%
Total 33.96% 33.94%

Allocation of Employer Contribution Rate:
Pension Contribution Rate:

- Employer Normal Cost 4.11% 4.10%
- Accrued Liability Rate 17.10% 17.09%
-Total Employer Pension Rate 21.21% 21.19%
Health Care Contribution Rate 0.50% 0.50%
Total Employer Contribution Rate 21.71% 21.69%

Actuarial Funded Status

Actuarial Accrued Liability (AAL) $ 25,363,420,384 $ 24,517,571,785
Actuarial Assets 17,758,763,990 17,095,829,803
Unfunded Accrued Liability (UAAL) 7,604,656,394 7,421,747,982
Funded Ratio 70.0% 69.7%
Funding Period 26.71 Years 28.07 Years
January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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Actuarial Funded Status

OP&F’s funded status is measured by comparing the actuarial value of assets with the AAL. The AAL is the
present value of benefits attributed to past service under OP&F’s funding method and reflects future assumed
pay increases for active members. The actuarial value of assets is a market-related value of assets that defers
recognition of any market returns that are greater than or less than the assumed investment return over four
years. The use of this asset valuation method mitigates, or smooths, the impact of market fluctuations from
year to year in the valuation assets. The asset valuation method includes a 20 percent corridor around the
market value, so that the actuarial value must be no less than 80 percent and no greater than 120 percent of
the market value of assets.

As of January 1, 2023, the AAL exceeds the actuarial value of assets, resulting in an unfunded actuarial
accrued liability of $7.6 billion. The funded ratio, which is the ratio of the actuarial assets to the AAL, is
70.0 percent. These figures are based on an actuarial value of assets of $17.8 billion and an AAL of $25.4
billion.

Reasons for Change in the Funded Ratio

The funded ratio increased from 69.7 percent as of January 1, 2022 to 70.0 percent as of January 1, 2023, an
increase of 0.3 percentage points. The primary reasons for the increase are as follows:

Increase or (Decrease)

Investment gain based on actuarial value of assets 0.2%
Net liability loss due to plan experience -0.6%
Net liability gain due to contribution level 0.7%
Net liability loss due to assumption changes 0.0%
Net increase (decrease) 0.3%

Five-Year History of Actuarial Funded Status

Unfunded Actuarial

Valuation as of  Actuarial Accrued Liability Accrued Liability Funded
Jan. 1 (AAL) Actuarial Assets (UAAL) Ratio
2023 $25,363,420,384 $17,758,763,990 $7,604,656,394 70.0%
2022 24,517,577,785 17,095,829,803 7,421,747,982 69.7%
2021 22,628,591,064 16,112,136,611 6,516,454,453 71.2%
2020 22,044,283,396 15,360,122,693 6,684,160,703 69.7%
2019 21,264,708,173 14,753,160,407 6,511,547,766 69.4%

January 1, 2023 Actuarial Valuation

Ohio Police & Fire Pension Fund
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Five-Year History of Liabilities, Assets and Funded Ratio
(in Billions)
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BN AAL W Actuarial Value UAAL e=gw=Funded Ratio

Net Actuarial Gain (Loss)

The valuation process uses many assumptions to estimate future benefit payments and the corresponding
liability. If actual experience is more favorable than expected by the assumption, an actuarial gain occurs.
Likewise, if actual experience is unfavorable compared to the assumption, an actuarial loss occurs. The
actual experience measured in this valuation is that which occurred during the prior plan year (calendar year
2022). There was a net actuarial loss of $174.1 million, consisting of a gain of $47.7 million on the actuarial
value of assets and a loss of $221.8 million on liabilities. The asset gain reflects the investment performance
on a portion of actual market experience during 2022 and the previous three years that is recognized in the
January 1, 2023 actuarial value of assets. The analysis of the net experience gain/loss is shown in Table 5.

Five-Year History of Actuarial Gains or (Losses)

Fiscal Year Ended

Dece. 31 Net Gain or (Loss) As a % of AAL
2022 $ (174,139,462) -0.69%
2021 170,244,215 0.69%
2020 228,484,225 1.01%
2019 (119,437,850) -0.54%
2018 (83,052,873) -0.39%
January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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Rate of Return on Assets

The investment returns of the trust fund on a market value basis (i.e., total return including both realized and
unrealized gains and losses) for years ended December 31, 2018 through December 31, 2022 are shown
below. Also shown are the rates of return on the actuarial value of assets used to determine OP&F’s actuarial
funded status.

Five-Year History of Rates of Return

Rate of Return Based on:

Year Ended Dec.

3 Market Value® Actuarial Value®s
2022 -8.73% 7.78%
2021 20.48% 10.47%
2020 9.21% 8.89%
2019 17.89% 8.41%
2018 -1.78% 5.04%

* Rate of return, gross of fees, as reported in the OP&F ACFR
** Rate of return on actuarial value of assets is net of fees

Five-Year History of Market Value and Actuarial Assets as of January 1

(in Billions)

51776

2019 2020 2021 2022 2023

B MarketValue B Actuarial Value

January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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EXECUTIVE SUMMARY

Funding Period

The actuary determines how many years are required to fully amortize the UAAL (the funding period),
using the combined member and employer contribution rates reduced by the amount allocated to fund health
care benefits and the normal cost rate for the year. The calculation of the funding period takes into account
future payroll growth, currently assumed at 3.25 percent per year. The calculation also considers future
expected adjustments in the normal cost rate and changes in the statutory contribution rates as a result of
Senate Bill No. 340.

The funding period, based on the January 1, 2023 valuation, is 26.71 years. This is the number of years it
will take to pay off the $7.6 billion UAAL as of January 1, 2023 if all assumptions are met. The funding
period decreased from 28.07 years in the January 1, 2022 valuation primarily due to deferred investment
experience and payroll growth that was higher than anticipated.

If all assumptions are met on an actuarial basis, the funding period will decrease each year. However, if all
assumptions are not met, the period could increase. Two assumptions that greatly impact the funding period
are investment returns and future payroll growth. OP&F experienced overall unfavorable investment results
for 2022, but when combined with unrecognized favorable returns from 2019, 2020 and 2021 that were
above the 8.00 expected return assumption for those years, the unfavorable results in 2022 were offset. All
else being equal, if a 7.50 percent return is met on an actuarial basis in the future, the funding period will
remain below 30 years. However, if a 7.50 percent return is met on an actuarial basis in the future, but
payroll growth is less than 3.25 percent over time, then future contributions will be less than projected and
may be insufficient to pay off the UAAL over 30 years.

Increase or Funding

(Decreasce) Period

January 1, 2022 28.07
Change in Funding Period due to:

Expected experieence (6.30)

Investment returns less than assumed 4.49

Assumption Changes 0.35

Payroll increasing more than expected (1.40)

Other experience 1.50

Total (1.36)

January 1, 2023 26.71

Five-Year History of Contribution Rates and Funding Period

Member contribution rates increased from 10.75 to 11.50 percent on July 2, 2014 and to 12.25 percent on
July 2, 2015.

Contribution Rates Alloeation

Valuation as Police Employey

Member Implover IFive Employver Average Health Care Pension Funding Period

2023 12.25% 19.50% 24.00% 21.71% 0.50% 33.46% 26.71 Years
2022 12.25% 19.50% 24.00% 21.69% 0.50% 33.44% 28.07 Years
2021 12.25% 19.50% 24.00% 21.66% 0.50% 3341% 24.54 Years
2020 12,25% 19.50% 24.00% 21.63% 0.50% 33.38% 27 .83 Years
2019 12.25% 19.50% 24.00% 21.62% 0.50% 33.37% 28.11 Years
January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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SECTION I — VALUATION RESULTS

TABLE 1

SUMMARY OF RESULTS OF THE ACTUARJAL VALUATION

ltem

AS OF JANUARY 1, 2023

IFirefighters

Total

Membership Data
1. Number of Members

a. Active Members
i. Vested Actives
ii. Non-Vested Actives
iii. Total Actives
b. Vested Former Members
c. Rehired Retirees
d. Retirees and Disableds
¢. Beneficiaries and Survivors
f. Contributions Refund Due
g. Total

2. Annualized Salaries
3. Membership Payroll
4. Annual Allowances

Valuation Results
5. Present Value of Future benefits (PVFB)
a. Active Members
b. Vested Former Members
c. Rehired Retirees
d. Retirees and Disableds
e. Beneficiaries and Survivors
f. Contributions Refund Due
g. Total PVFB

6. Normal Cost

a. Normal Cost

b. Administrative Expenses
c. State Subsidy

d. Total: (a) + (b) - (c)

e. Normal Cost Rate: (d) / (3)

7. Present Value of Future Normal Cost

6,433 6,091 12,524

9.008 8.399 17.407

15,441 14,490 29,931

174 106 280

171 83 254

13,162 9,947 23,109

4,588 3,266 7,854

3.403 907 4310

36,939 28,799 65,738

$ 1,371,619,218 1,323,560,171 2,695,179,389
1,321,878,610 1,274,345,275 2,596,223,885

739,934,120 565,960,146 1,305,894,266

$ 7.279,226,148 7,229,151,763 14,508,377,911
31,573,432 19,263,519 50,836,951

12,220,754 6,408,536 18,629,290

8,254,040,250 6,215,459,368 14,469,499,618

463,886,829 311,989,572 775,876,401

52.845.340 17.970.737 70.816.077

$ 16,093,792,753 13,800,243,495 29,894,036,248
$ 208,830,189 203,881,689 412,711,878
7,421,893 5,598,972 13,020,865

88,429 66,710 155,139

$ 216,163,653 209,413,951 425,577,604
16.32% 16.40% 16.36%

$ 2,194,892,017 § 2,322,034,259 $ 4,516,926,276

January 1, 2023 Actuarial Valuation

Ohio Police & Fire Pension Fund
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SECTION I — VALUATION RESULTS

TABLE 1
SUMMARY OF RESULTS OF THE ACTUARIAL VALUATION
AS OF JANUARY 1, 2023 (continued)

Item Police

Fircfighters

8. Actuarial Accrued Liability (AAL)
a. Active Members 5,084,334,131 4,907,117,504 §$ 9,991,451,635
b. Vested Former Members 31,573,432 19,263,519 50,836,951
c. Rehired Retirees 12,220,754 6,408,536 18,629,290
d. Retirees and Disableds 8.254,040,250 6,215,459,368 14,469,499,618
e. Beneficiaries and Survivors 463,886,829 311,989,572 775,876,401
f. Contributions Refund Due 52,845,340 17,970,737 70,816,077
g. Total 13,898,900,736 11,478,209,236 $ 25,377,109,972
h. Employer Accrued Liability (7,717,956) (5,971,632) (13,689,588)
i. Adjusted AAL 13,891,182,780 11,472,237.604 $ 25,363,420,384

9. Actuarial Value of Assets* 9,726,221,180 8,032,542.810 $ 17,758,763,990

10. Unfunded Accrued Liability (8) - (9) 4,164,961,600 3,439,694,794 7,604,656,394

11. Funding Period 26.71

12. Funded Ratio 70.0% 70.0% 70.0%

Allocation of Employer Contribution Rate

13. Employer Contribution Rate
a. Total Employer Rate (by law) 19.50% 24.00% 21.71%
b. Health Care Stabilization Fund Allocation 0.50% 0.50% 0.50%|
c. Employer Pension Rate: (a) - (b) 19.00% 23.50% 21.21%
d. Total Normal Cost Rate 16.32% 16.40% 16.36%
e. Member Rate (by law) 12.25% 12.25% 12.25%)|
f. Employer Normal Cost Rate: (d) - (¢) 4.07% 4.15% 4.11%
g. Unfunded Accrued Liability

Amortization Rate: (c) - (f) 14.93% 19.35% 17.10%

* The Actuarial Value of Assets is split between Police and Firefighters in proportion to the Actuarial Accrued Liability.

January 1, 2023 Actuarial Valuation

Ohio Police & Fire Pension Fund
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SECTION I — VALUATION RESULTS

TABLE 1A

VALUATION RESULTS AS OF JANUARY 1, 2023 ADJUSTED FOR MEDICARE PART B
REIMBURSEMENT LIABILITIES*

Item Police IFirefichters Togal

Valuation Results
1. Present Value of Future benefits (PVFB)
a. Pension Benefits 16,093,792,753 § 13,800,243,495 $ 29,894,036,248
b. Medicare Part B Benefits 140,151,928 118.937.296 259,089,224
c. Total 16,233,944,681 $ 13,919,180,791 30,153,125,472
2. Normal Cost
a. Pension Benefits 16.32% 16.40% 16.36%
b. Medicare Part B Benefits 0.07% 0.07% 0.07%
c. Total 16.39% 16.47% 16.43%)
3. Actuarial Accrued Liability (AAL)
a. Pension Benefits 13,891,182,780 $ 11,472,237,604 25,363,420,384
b. Medicare Part B Benefits 131,771,799 109,910,943 241,682,742
c. Total 14,022,954,579 $ 11,582,148,547 25,605,103,126
4. Actuanal Value of Assets* 9,726,221,180 $ 8,032,542,810 17,758,763,990
5. Unfunded Accrued Liability 4,296,733,399 3,549,605,737 7,846,339,136
6. Funded Ratio 69.4% 69.4% 69.4%
Allocation of Employer Contribution Rate
7. Employer Contribution Rate
a. Total Employer Rate (by law) 19.50% 24.00% 21.71%|
b. Health Care Stabilization Fund Allocation 0.50% 0.50% 0.50%)
c. Employer Pension Rate: (a) - (b) 19.00% 23.50% 21.21%
d. Pension Normal Cost Rate 16.32% 16.40% 16.36%
€. Medicare Part B Normal Cost Rate 0.07% 0.07% 0.07%)
f. Employer Normal Cost Rate: (d) + (e) 16.39% 16.47% 16.43%
g Member Rate (by law) 12.25% 12.25% 12.25%)
h. Employer Normal Cost Rate: (f) - (g) 4.14% 422% 4.18%)
1. Unfunded Accrued Liability
Amortization Rate: (c) - (h) 14.86% 19.28% 17.03%

* The Actuarial Value of Assets is split between Police and Firefighters in proportion to the pension Actuarial Accrued Liability. While the Actuarial Accrued
Liability and Normal Cost have been adjusted in this illustration to reflect the liability for Medicare Part B reimbursements, the Actuarial Value of Assets is

unadjusted for any Heaith Care Stabilization Fund

January 1, 2023 Actuarial Valuation

Ohio Police & Fire Pension Fund
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SECTION I — VALUATION RESULTS

TABLE 2

SUMMARY OF MARKET VALUE OF PLAN ASSETS AS OF DECEMBER 31, 2022

Sumniy of Assels for Years Ending December 5 1.

1. Market Value of Assets as of January 1*

2. Contributions During Calendar Year
a. Member
b. Employer
c. State Subsidy
d. Total

3. Benefit Payments During Calendar Year

4. Administrative Expenses During Calendar Year

5. Income During Calendar Year
a. Interest, Dividends and Other Income
b. Appreciation/(Depreciation)
c. Investment Expenses
d. Investment Return After Expenses (a) + (b) - (c)
e. Other Income/Changes
f. Total Income (d) + (¢)

6. Market Value of Assets as of December 31*
(H+@2d)-(3)-(4) +(51)

7. Rate of Return
(5d) /(1) +0.5*((2d.) - (3) - (4) + (5¢.))]

2021 and 2020 respectively.

18,776,918,381 $ 16,411,125,257
352,964,203 $ 337,025,068
575,492,871 539,130,428
182,678 205,237
928,639,752 876,360,733
1,559,456,438 $ 1,535,344,021
12,672,374 $ 9,609,702
566,209,237 $ 692,374,387
(2,537,410,795) 2,396,223,443
55,480,506 55,133,954
(2,026,682,064) 3,033,463,876
827,043 922,238
(2,025,855,021) 3,034,386,114
16,107,574,300 $ 18,776,918,381
-10.98% 18.87%

*The Market Value of Assets includes the DROP accrual balances of $2,000,847.817, $1,895,907,467 and $1,838,381,783 as of December 31, 2022,

January 1, 2023 Actuarial Valuation

Ohio Police & Fire Pension Fund
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SECTION I - VALUATION RESULTS

TABLE 3

DERIVATION OF ACTUARIAL VALUE OF ASSETS AS OF JANUARY 1, 2023

January 1.2023

1. Market Value of Assets as of December 31, 2022 $ 16,107,574,300

2. Determination of Deferred Gain (Loss)

Return on Market Value of Assets
Deterred
Actual Expected Gain/(l.oss) % Deferred Amount
2022 ($2,026,682,064) $1,384,604,734 ($3,411,286,798) 75% ($2,558,465,099)
2021 3,033,463,876 1,286,183,190 1,747,280,686 50% 873,640,343
2020 1,361,969,084 1,227,428,820 134,540,264 25% 33,635,066
2019 2,304,356,918 1,090,925,194 1,213,431,724 0% -
(1,651,189,690)|

3. Adjustment for 20% corridor -
4. Actuarial Value of Assets as of January 1, 2023: (1) - (2) + (3) $ 17,758,763,990

5. Actuarial Rate of Return *

a. Actuarial Value of Assets as of January 1, 2022 $ 17,095,829,803
b. Contributions During 2022 928,639,752
c. Benefits Paid During 2022 1,559,456,438
d. Expenses During 2022 12,672,374
e. Other Income 827,043
f. Return on an Actuarial Basis 1,305,596,204
g. Actuarial Rate of Return: (f) / [(a) + 0.5 * ((b) - (c) - (d) + (e))] 7.78%

* The actuarnial rate of retumn is the rate of return based on the change in the actuarial value of assets from last year to this year. The rate of return is calculated
assuming contributions and disbursements occur halfway through the year.

January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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SECTION I — VALUATION RESULTS

TABLE 4
ANALYSIS OF CHANGE IN UNFUNDED ACTUARIAL ACCRUED LIABILITY
AS OF JANUARY 1, 2023

January 1,2023
1. Unfunded Accrued Liability at January 1, 2022 $ 7,421,747,982
2. Contributions Toward Unfunded Accrued Liability 525,551,284
3. Interest Credit at 7.50% to December 31, 2022 537,279,214
4. Expected Unfunded Accrued Liability at December 31, 2022 (1)-(2)+(3) 7,433,475,912
5. Actual Unfunded Accrued Liability at January 1, 2023 $ 7,604,656,394
6. Net Gain (Loss) (4) - (5) $ (171,180,482)

7. Reasons for Net Gain (Loss)
a. Experience Gains (Losses)

i. Gain (Loss) from Investment Return on Actuarial Value of Assets $ 47,741,204
ii. Gain (Loss) from Demographic Experience and Other $ (218,921,687)
iii. Gain (Loss) from Pay Load Adjustment for Late Reported Pays (2,958,979)
iv. Subtotal (174,139,462)
b. Gain (Loss) from Experience Study -
c. Total $ (174,139,462)
January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund

12



SECTION I - VALUATION RESULTS

TABLE 5

DETAILED ANALYSIS OF GAINS AND LOSSES DUE TO PLAN EXPERIENCE RESULTING
IN DIFFERENCES BETWEEN ASSUMED AND ACTUAL EXPERIENCE

Gain / (Losy) for Y ear Ended Januarey 1,

Plan Experience 2022 2021 2020

Turnover $ 1,338,829 §$ (9,754,142) § (9,775,170} $ (10,222,710} $ (28,413,193)
If more habihuies are released by withdrawal separations
from active membership than assumed. there 1s a gan. If
smaller releases. there 1s a loss

Retirement (7,484,302) (137,740,378) {77,855,153) (61,852,611) (284,932,444)
If members retire at older ages than assumed. there is a gain

If vounger. there 1s a loss

Death among retired members and beneficiaries (1,171,798) 69,847,648 (23,792,783) {32,634,935) 12,248,132
If more deaths occur than assumed. there 1s a gam. If fewer
deaths than assumed. ther¢ is a loss

Disability retirements (7,360,552) 7,078,036 11,252,059 3,232,986 14,202,529
If disability claims are less than assuwmed. theve 1s a gam [f
more claims. a loss

Salary increase/decrease (102,820,417) (130,527,044) 57,863,583 11,532,085 (163,951,793)
If there are smaller pay increases than assumed. there 1s a
gain. I{ preater mcreases. a loss.

Return to work (2,094,240) (2,100,859) (1,684,844) (1,089,645) (6,969,588)
If participants return 10 work with previous service restored.
there is a loss

New Entrants (13,985,764) (9,571,474) (6,031,951) (8,132,872) (37,722,061),
If new entrants join OP&F. there 1s a loss

Deaths among actives 1,047,129 987,118 (469,122) (539,065) 1,026,060
If claims costs are less than assumed. there 1s a gam. 1f more
claims. a loss

Other Experience and Payroll Growth (86,390,573) (4.362,503) 141,764,732 (68,637,374) (17,625,718)
If other expenience. mcluding less than expected payroll
growth. increases the unfunded liabihty. there 1s a loss
Otherwise. there 1s a gain

Net gain (or loss) during the year due to plan experience $  (218921688) § (216,143,598) $ 91,271,351 § (168,344,141) $  (512,138,076)

Investment 47,741,205 390,058,973 134,992,475 60,651,790 633,444,443
If there 15 greater investment return than assumed. there 15 a
gain. I less return. a loss

Net gain (or loss) during the year due to plan experience §  (171,180,483) § 173915375 $ 226,263,826 $ (107,692,351) § 121,306,367

Adjustment for Late Reported Pays (2,958,979) (3,671,160) 2,220,399 (11,745,499) (16,155,239)
Change in habihtv due to the pay being loaded to reflect late
Special Events - (1,076,240,098) - - (1,076,240,098)

Changes due to special events (2022 - Experemce Study .
2019 - Change in Actuary)

Total gain (or loss) during the year $  (174,139,462) $ (905,995,883) § 228,484,225 § (119,437,850) §  (971,088,970)

January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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SECTION I — VALUATION RESULTS

TABLE 6

SCHEDULE OF FUNDING PROGRESS

AN asa
Untunded Actuarial IPercentave of

Naluation as of Actuariml Accrued vcerued Laability Ratio of Assets  Acetive Member Active Member
dand | Valuation Assets Liability (AAL) (UAANL) to AAL Payroll Payroll

2023 $ 17,7588 $ 25,3634 $ 7,604.7 70.0% 3 2,596.2 292.9%
2022 17,095.8 24,517.6 74218 69.7% 2,443.6 303.7%
2021 16,112.1 22,628.6 6,516.5 71.2% 2,381.8 273.6%
2020 15,360.1 22,0443 6,684.2 69.7% 23136 288.9%
2019 14,7532 21,264.7 6,511.5 69.4% 22180 293.6%
2018 14,594.6 20,887.2 6,292.6 69.9% 2,209.3 284.8%
2017 14,162.5 20,290.4 6,127.9 69.8% 2,180.9 281.0%
2016 13,653.0 19,135.9 5,482.9 71.3% 2,060.9 266.1%
2015 13,029.3 18,395.6 5,366.3 70.8% 1,986.6 270.1%
2014 11,063.2 16,577.8 5,514.6 66.7% 1,942.3 283.9%

Note: Actuarial Assets and Liabilities prior to Jan. 1, 2015 are net of DROP balances
Note: The amounts reported in this schedule do not include assets or liabilities for post-employment health care benefits.

January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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SECTION I — VALUATION RESULTS

TABLE 8

SOLVENCY TEST — COMPARATIVE SUMMARY OF ACTUARIAL ACCRUED LIABILITY
AND ACTUARIAL VALUE OF ASSETS

POLICE

() (R))] Portion of Accrued Liability

Valuation as Active Member ‘ Active Member Actiarial Value of Covered by Valuwation Assets

of Janvary 1 Contributions Beneticuries Implover Financed AU IS (1) (2) (3)

2023 1,770,848 $8,717,927 $3,402,408 $9,726,221 100% 91% 0%
2022 1,733,321 8,320,429 3,396,237 9,378,524 100% 92% 0%
2021 1,703,012 7,687,534 3,015,833 8,833,660 100% 93% 0%
2020 1,650,362 7,361,618 3,077,379 8,423,682 100% 92% 0%
2019 1,584,057 7,107,922 2,987,107 8,102,788 100% 92% 0%
2018 1,515,993 6,870,423 3,138,109 8,052,548 100% 95% 0%
2017 1,451,473 6,576,192 3,184,383 7,825,895 100% 97% 0%
2016 1,386,649 6,085,896 3,002,889 7,473,979  100% 100% 0%
2015 1,210,400 5,857,146 3,015,390 7,141,575 100% 100% 2%
2014 1,171,496 5,368,637 2,583,711 6,088,816 100% 92% 0%
FIREFIGHTERS
(1) (2) (3) Portion of Accrued Liability
Valuation as Aetive Member Retirees and Active Member Actuarial Value of Covered by Valuation Assets
of January 1 Contributions Beneficiaries Employer Financed Assets () (2) (3)
2023 1,683,546 $6,527,449 $3,261,243 $8,032,543 100% 97% 0%
2022 1,613,606 6,252,725 3,201,259 7,717,306 100% 98% 0%
2021 1,552,817 5,881,373 2,788,022 7,278,477 100% 97% 0%
2020 1,489,023 5,589,542 2,876,359 6,936,441 100% 97% 0%
2019 1,423,619 5,373,749 2,788,255 6,650,372  100% 97% 0%
2018 1,345,237 5,150,080 2,867,386 6,542,014 100% 100% 2%
2017 1,276,582 4,922,990 2,878,774 6,336,593 100% 100% 5%
2016 1,213,330 4,614,250 2,832,862 6,179,025 100% 100% 12%
2015 1,062,097 4,337,819 2,912,741 5,887,716  100% 100% 17%
2014 1,028,465 3,924,388 2,501,058 4,974,383 100% 100% 1%

TOTAL

4N ¢ (3) Portion of Acerucd Liability

Valuation as Active Member ‘tire Active Member Actarial Value of Covered by Valuation Assets

ol January | Contributions Beneficiaries Employer Financed Assels (B} (2) (3

2023 3,454,394 $15,245376 $6,663,651 $17,758,764  100% 94% 0%
2022 3,346,928 14,573,154 6,597,498 17,095,830  100% 94% 0%
2021 3,255,829 13,568,907 5,803,855 16,112,137 100% 95% 0%
2020 3,139,385 12,951,161 5,953,738 15,360,123  100% 94% 0%
2019 3,007,676 12,481,671 5,775,362 14,753,160  100% 94% 0%
2018 2,861,230 12,020,503 6,005,495 14,594,562  100% 98% 0%
2017 2,728,055 11,499,182 6,063,157 14,162,488  100% 99% 0%
2016 2,599,979 10,700,146 5,835,751 13,653,004  100% 100% 6%
2015 2,272,497 10,194,965 5,928,131 13,029,291  100% 100% 9%
2014 2,199,961 9,293,025 5,084,769 11,063,199  100% 95% 0%

Note: Actuanial Assets and Liabilities prior to Jan 1, 2015 are net of DROP balances

January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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SECTION II — SUMMARY OF MEMBERSHIP DATA

TABLE 9

SUMMARY OF MEMBERSHIP DATA AS OF JANUARY 1, 2023

POLICE
Number of Members 13,639 1,802 15,441
Annual Salaries $ 1,220,719,058 § 150,900,161 § 1,371,619,218
Average Annual Salary $ 89,502 $ 83,740 $ 88,830
Average Age 41.0 384 40.7
Average Service 13.5 10.6 13.2
FIREFIGHTERS
Item Female Total
Number of Members 13,894 596 14,490
Annual Salaries $ 1,275,671,535 $ 47,888,636 $ 1,323,560,171
Average Annual Salary $ 91,815 $ 80,350 $ 91,343
Average Age 413 36.7 41.1
Average Service 13.7 7.9 13.5
TOTAL
Number of Members 27,533 2,398 29,931
Annual Salaries $ 2,496,390,593 § 198,788,797 $ 2,695,179,389
Average Annual Salary $ 90,669 $ 82,898 $ 90,046
Average Age 41.2 38.0 40.9
Average Service 13.6 9.9 13.3

January 1, 2023 Actuarial Valuation

Ohio Police & Fire Pension Fund




SECTION II - SUMMARY OF MEMBERSHIP DATA N
S

TABLE 9

SUMMARY OF MEMBERSHIP DATA AS OF JANUARY 1, 2023
(continued)

POLICE
Eligible for Allowances 158 16 174
Eligible for Refunds Only 2,886 517 3,403
Total 3,044 533 3,577
FIREFIGHTERS
Eligible for Allowances 96 10 106
Eligible for Refunds Only 818 89 907
Total 914 99 1,013
TOTAL
Eligible for Allowances 254 26 280
Eligible for Refunds Only 3,704 606 4,310
Total 3,958 632 4,590
January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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SECTION II — SUMMARY OF MEMBERSHIP DATA

TABLE 9

SUMMARY OF MEMBERSHIP DATA AS OF JANUARY 1, 2023
(continued)

POLICE
Annual Average Average
Item Number
Allowance Allowance Age
Service Retirees 9982 $ 537,960,446 $ 53,893 68.0
Survivors and Beneficiaries 4,588 55,409,352 12,077 71.8
Disability Retirees 3,351 146,564,322 43,737 65.5
Total 17,921 § 739,934,120 $ 41,289 68.5
FIREFIGHTERS
: Annual Averase \verage
Item Number
Allowance Allowance Age
Service Retirees 7,666 $ 415,944,734 § 54,258 68.8
Survivors and Beneficiaries 3,266 39,730,449 12,165 73.9
Disability Retirees 2,364 110,284,962 46,652 67.4
Total 13,296 $ 565,960,146 $ 42,566 69.8
TOTAL
Annual Average Average
Number
Allowance Atlowance \oe
Service Retirees 17,648 §$ 953,905,180 $ 54,052 68.3
Survivors and Beneficiaries 7,854 95,139,801 12,114 72.7
Disability Retirees 5,715 256,849,285 44,943 66.3
Total 31,217 § 1,305,894,266 $ 41,833 69.1
January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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SECTION II — SUMMARY OF MEMBERSHIP DATA

TABLE 10

ACTIVE MEMBERSHIP DATA AS OF JANUARY 1, 2023
POLICE

Y cars of Service

Age f 10-14 |21 20-24 P RIEPRD] 40 & Uip
Uinder 25 L ) G
$61,513 $0 $0 $0 $0 $0 $0 $0 $0| $61,513
. 1,847 340 . . . - . z - 2,187
o $68,981 | $85313 $0 $0 $0 $0 $0 $0 $0] $71,520
1,087 1,287 170 . 1 - 2 = . 2,545
$70,486 | $87,119 | $97,495 $0 | $102,636 $0 $0 $0 $0 | $80,714
476 798 745 249 . g z = . 2,268
$68,807 | $87,227 | $95,281 | $105,190 $0 $0 $0 $0 $0 | $87979
176 288 412 778 257 2 . . . 1,913
$67,076 | $87,599 | $93,813 ] $101,470 | $106,365 | $121,006 $0 $0 $0 | $95,246
94 84 184 403 934 288 1 . . 1,988
$64,780 | $79.829 | $88,153 | $97,205 | $104,804 | $110,810 | $120,182 $0 $0 | $99.653
50 59 78 262 641 1,057 258 1 . 2,406
$65,321 | $79,025 | $90,050 | $94,704 | $98,231 | $108,166 | $110,700 | $104,728 $0 | $102,131
25 14 24 73 174 374 370 25 1 1,080
$62,900 | $77,103 ] $79,827 | $93,495 | $94,050 | $105,652 | $107,193 | $100,969 ] $113,200 | $101,454
AT 2 6 7 24 37 78 93 8 1 256
$70,029 | $73,262 | $89.470 | $85,755| $87.611 | $94,169| $99,633 | $108,822 | $252,875 | $94,688
A A 2 1 5 3 3 19 12 2 4 51
$51,551 | $61,078 | $65,187 | $85,648 | $65,947 | $96,432| $92,115] $100,977 | $90,354 | $87,174
e 4,506 2,877 1,625 1,792 2,047 1,818 734 36 6 15,441
$67,844 | $86,518 | $93,737] $99,477 | $101,659 | $107,359 | $107,239 | $102,819 | $121,249 | $88,830

Note: Excludes rehired retirees.

January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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SECTION II - SUMMARY OF MEMBERSHIP DATA

TABLE 10

ACTIVE MEMBERSHIP DATA AS OF JANUARY 1, 2023
FIREFIGHTERS’

Years of Service
Age 5-9 10-14 15-19 20-24 25-29 30-34 33-39 40 & Up Total

Under 25 813 3 L
$62,.862 | $69,195 $62,886

1,355 316 - - - - - - - 1,671

$69,859 | $87,310 $0 $0 $0 $0 $0 $0 $0| $73,159

1,001 1,010 172 - - - - - - 2,183

$70,244 | $88.819 | $93,050 $0 $0 $0 $0 $0 $0 | $80,635

537 844 695 201 2 - - - - 2,279

$71,379 1 $90,248 | $97,360 | $102,627 | $97.585 $0 $0 $0 $0 | $89,069

1041 193 371 546 643 308 1 - - - 2,062
$69,301 $87.859 | $97,346 | $100,802 | $109,067 | $120,194 $0 $0 $0 | $95,854

1349 65 109 180 418 841 272 6 - - 1,891
$65.211 $85,442 | $94,291 | $101,679 | $108,074 | $111,410 | $120,337 $0 $0 | $103,089

2034 38 21 64 225 655 772 266 2 - 2,043
$65,179 | $92,358 | $100,087 | $93,649 | $104,955 | $109,816 | $117,384 | $87,702 $0 | $106,126

12 13 20 58 227 412 372 51 - 1,165

$64,751 $93.849 | $87,569 | $89,260 | $100,707 | $106,167 | $110,112 | $120,121 $0 | $105,249

i 4 4 11 21 63 123 108 11 4 349
$66,591 | $100,725 | $88,817 | $84,301 | $106,569 | $103,497 | $106,242 | $105,064 | $86,650 | $102,685

(] - 1 1 5 6 13 4 1 - 31
$0 ] $85,613 | $111,304 | $79,671 $87,704 | $117,612 | $103,593 | $57,293 $0 | $100,713

FOTAL 4,018 2,692 1,689 1,571 2,102 1,593 756 65 4 14,490
$68,578 | $88,867 | $96,530 | $99,530 | $106,339 | $108,727 | $112,165 | $115,609 | $86,650 | $91,343

Note: Excludes rehired retirees.

January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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SECTION II - SUMMARY OF MEMBERSHIP DATA

TABLE 10

ACTIVE MEMBERSHIP DATA AS OF JANUARY 1, 2023
TOTAL

Y ears of Service
Age 39 10-14 15-19 20-24 25-29 30-34 35-39 40 & Up

Total

Linder 25 1,560 1,563
$62,216 | $69,195 $0 | $62,230

3,202 656 - - - - - - - 3,858

$69,353 | $86,275 $0 $0 $0 $0 $0 $0 $01 $72,230

2,088 2,297 342 - 1 - - - - 4,728

$70,370 | $87.867 F $95,260 $0 | $102,636 $0 $0 $0 $0 | $80,678

1,013 1,642 1,440 450 2 - - - - 4,547

$70,171 $88,780 | $96,285 | $104,045 | $97,585 $0 $0 $0 $0 $88,525

369 659 958 1,421 565 3 - - - 3,975

$68,240 | $87,745 | $95,827 | $101,168 | $107,838 | $120,735 $0 $0 $0 $95,561

159 193 364 821 1,775 560 7 - - 3,879

$64,957 | $82,999 | $91,188 | $99.483 | $106,353 { $111,102 | $120,314 $0 $0 | $101,328

88 80 142 487 1,296 1,829 524 3 - 4,449

$65,260 § $82,525 | $94,574 | $94,217 | $101,629 | $108,863 | $114,093 $93,377 $0 | $103,966

37 27 44 131 401 786 742 76 1 2,245

$63,500 | $85,166 | $83,346 | $91,620 | $97,818 | $105,922 | $108,657 | $113,821 | $113,200 | $103,423

A 6 10 18 45 100 201 201 19 5 605
$67,737 | $84,247| $89,071 $85,076 | $99,555 $99,877 | $103,184 | $106,646 | $119,895 $99,301

O 2 2 6 8 9 32 16 3 4 82
$51,551 $73,345F $72,873 | $81,912] $80,451 | $105,036 | $94,985 | $86,416 | $90,354 | $92,292

SEHPAL 8,524 5,569 3,314 3,363 4,149 3,411 1,490 101 10 29,931
$68,190 | $87,654 | $95,160 | $99,502 { $104,030 | $107,998 | $109,738 | $111,050 | $107,409 | $90,046

Note: Excludes rehired retirees.

January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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SECTION II - SUMMARY OF MEMBERSHIP DATA

TABLE 11

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
POLICE

Annual Allowances as of January 1, 2023
Cost-of-Living
Increases Total

Group Number Basic

Service Retirees
Males
Females

Subtotal

Survivors and Beneficiaries
Males
Females

Subtotal

Disability Retirees
Males
Females

Subtotal

Grand Total

9,282 369,586,183 130,603,461 500,189,644
700 29,884,169 7,886,632 37,770,802
9,982 399,470,353 138,490,094 537,960,446
246 1,028,334 545,411 1,573,744
4,342 33,196,384 20,639,223 53,835,607
4,588 34,224,718 21,184,634 55,409,352
2,837 86,808,706 38,057,256 124,865,962
514 15,532,653 6,165,708 21,698,361
3,351 102,341,359 44,222,963 146,564,322
17,921 536,036,429 203,897,691 739,934,120

January 1, 2023 Actuarial Valuation

Ohio Police & Fire Pension Fund
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SECTION II — SUMMARY OF MEMBERSHIP DATA

TABLE 11

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
FIREFIGHTERS’

Annual Allowances as of January 1, 2023
Cost-of-Living

Increases Total

Group Number Basic

Service Retirees
Males
Females

Subtotal

Survivors and Beneficiaries
Males
Females

Subtotal

Disability Retirees
Males
Females

Subtotal

Grand Total

7,563 $ 302,191,414 108,215,076 410,406,490
103 4,631,461 906,783 5,538,244
7,666 $ 306,822,875 109,121,859 415,944,734
133§ 351,502 191,560 543,063
3,133 24,334,359 14,853,027 39,187,386
3,266 $ 24,685,861 15,044,588 39,730,449
2,247 $ 74,685,450 30,905,767 105,591,217
117 3,611,784 1,081,961 4,693,746
2,364 $ 78,297,234 31,987,728 110,284,962
13,296 409,805,970 156,154,175 565,960,146

January 1, 2023 Actuarial Valuation

Ohio Police & Fire Pension Fund
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SECTION I1 - SUMMARY OF MEMBERSHIP DATA

TABLE 11
RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
TOTAL
Annual Allowances as of January 1, 2023
Cost-of-Living
Group Number Basic Increasces Total
Service Retirees
Males 16,845 671,777,597 238,818,538 910,596,135
Females 803 34,515,631 8,793,415 43,309,046
Subtotal 17,648 706,293,228 247,611,953 953,905,180
Survivors and Beneficiaries
Males 379 1,379,836 736,971 2,116,807
Females 7,475 57,530,743 35,492,251 93,022,994
Subtotal 7,854 58,910,579 36,229,222 95,139,801
Disability Retirees
Males 5,084 161,494,156 68,963,023 230,457,179
Females 631 19,144,437 7,247,669 26,392,106
Subtotal 5,715 180,638,593 76,210,692 256,849,285
Grand Total 31,217 945,842,400 360,051,866 1,305,894,266

January 1, 2023 Actuarial Valuation

Ohio Police & Fire Pension Fund
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SECTION II — SUMMARY OF MEMBERSHIP DATA

TABLE 12

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
POLICE

Annual Average Annual

Age Last Birthday Number Allowance Allowance

Service Retirees

Under 60 2205 $ 111,489,339 § 50,562
60-64 1,607 89,305,944 55,573

65-69 1,863 107,151,864 57,516

70-74 1,689 96,728,918 57,270

75-79 1,377 76,914,908 55,857

Over 79 1,241 56,369,473 45,423
Total 9982 § 537,960,446 $ 53,893

Survivors and Beneficiaries

Under 60 686 $ 6,689,912 § 9,752
60-64 294 4,103,663 13,958

65-69 489 6,713,480 13,729

70-74 757 10,097,251 13,339

75-79 736 9,112,289 12,381

Over 79 1,626 18,692,757 11,496
Total 4,588 $ 55,409,352 $ 12,077

Disability Retirees

Under 60 1,000 § 44,864,554 $ 41,160
60-64 421 20,065,842 47,662

65-69 534 25,716,753 48,159

70-74 537 24,675,219 45,950

75-79 445 19,528,310 43,884

Over 79 324 11,713,644 36,153
Total 3351 §$ 146,564,322 § 43,737

January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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SECTION II - SUMMARY OF MEMBERSHIP DATA

TABLE 12

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
FIREFIGHTERS’

Annual Average Annual

Age Last Birthday Number Allowance Allowance

Service Retirees
Under 60 1,209 $ 61,424,993 § 50,806
60-64 1,604 90,212,214 56,242
65-69 1,589 93,458,693 58,816
70-74 1,258 72,587,083 57,700
75-79 918 49,186,302 53,580
Over 79 1,088 49,075,449 45,106
Total 7,666 $ 415,944,734 § 54,258
Survivors and Beneficiaries
Under 60 465 $ 4,958,940 $ 10,664
60-64 189 2,750,521 14,553
65-69 267 3,756,945 14,071
70-74 384 5,173,744 13,473
75-79 492 6,166,094 12,533
Over 79 1,469 16,924,205 11,521
Total 3,266 $ 39,730,449 $ 12,165
Disability Retirees
Under 60 584 §$ 25,252,032 % 43,240
60-64 319 15,591,776 48,877
65-69 405 20,702,027 51,116
70-74 418 20,736,100 49,608
75-79 318 14,982,754 47,116
Over 79 320 13,020,274 40,688
Total 2,364 $ 110,284,962 $ 46,652
January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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SECTION II — SUMMARY OF MEMBERSHIP DATA

TABLE 12

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
TOTAL

Annual Average Annual

Age Last Birthday Number Allowance Allowance

Service Retirees

Under 60 3414 § 172,914,332 § 50,649
60-64 3,211 179,518,158 55,907

65-69 3,452 200,610,557 58,114

70-74 2,947 169,316,001 57,454

75-79 2,295 126,101,210 54,946

Over 79 2,329 105,444,922 45,275
Total 17,648 § 953,905,180 $ 54,052

Survivors and Beneficiaries

Under 60 1,151 § 11,648,852 $ 10,121
60-64 483 6,854,184 14,191

65-69 756 10,470,425 13,850

70-74 1,141 15,270,995 13,384

75-79 1,228 15,278,382 12,442

Over 79 3,095 35,616,962 11,508
Total 7854 §$ 95,139,801 $ 12,114

Disability Retirees

Under 60 1,674 $ 70,116,587 $ 41,886
60-64 740 35,657,618 48,186

65-69 939 46,418,780 49,434

70-74 955 45,411,319 47,551

75-79 763 34,511,064 45,231

Over 79 644 24,733,918 38,407
Total 5715 § 256,849,285 $ 44,943

January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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SECTION II - SUMMARY OF MEMBERSHIP DATA

TABLE 13
10 YEAR HISTORY OF MEMBERSHIP DATA
ACTIVE MEMBERS
Valuation Valuation Percentage
as of Number of Percentage Change Membership Change in
Jan. 1, Members=® in Membership Pavroll Pavroll#*
2023 29,931 1.86% $ 2,695,179 6.24%
2022 29,384 0.84% 2,536,803 5.06%
2021 29,138 (0.69%) 2,414,537 2.07%
2020 29,340 1.51% 2,365,612 4.28%
2019 28,904 1.75% 2,268,611 3.82%
2018 28,408 0.83% 2,185,127 1.46%
2017 28,175 1.99% 2,153,765 4.51%
2016 27,624 (0.52%) 2,060,851 3.74%
2015 27,769 0.59% 1,986,569 2.28%
2014 27,605 1,942,269

* Excludes rehired retirees

** Increase for 2021 and 2022 includes assumed increases for late reported salaries of 1.191% and 1.090% respectively

January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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SECTION II - SUMMARY OF MEMBERSHIP DATA

TABLE 13

10 YEAR HISTORY OF MEMBERSHIP DATA
RETIREES AND BENEFICIARIES ADDED TO AND REMOVED FROM THE ROLLS

Added to Rolls Removed from Rolls
Year Number on Percentace \verage Percentage

I'nded \nnual \nnual Rolls Annual Change in \nnual Change in
Dee. 31, Number Alowances Number AMlowancees End of Y car Mlowances \llowances \Mlowances Membership

1,677 90,752 1,259 35,878 31,217 $ 1,305,894
2021 1,755 91,332 1,328 39,601 30,799 1,251,020 431% 40.62 1.41%
2020 1,550 79,764 1,169 31,201 30,372 1,199,289 4.22% 39.49 1.27%
2019 1,552 73,909 1,127 29,045 29,991 1,150,725 4.06% 3837 1.44%
2018 1,292 66,129 1,087 28,036 29,566 1,105,862 3.57% 37.40 0.70%
2017 1,458 50,476 1,010 24,321 29,361 1,067,769 4.53% 36.37 1.55%
2016 1,401 47,436 890 21,186 28,913 1,021,509 4.67% 3533 1.80%
2015 1,450 48,864 1,011 22,141 28,402 975,929 481% 34.36 1.57%
2014 1,261 41,378 859 17,204 27,963 931,176 4.5%% 33.30 1.46%
2013 1,362 44,842 1,044 23,851 27,561 890,288 4.42% 32.30 1.17%
January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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SECTION III — RISK CONSIDERATIONS :
—————— —~ . _——— ———————

RISK CONSIDERATIONS

Actuarial Standards of Practice are issued by the Actuarial Standards Board and are binding on credentialed
actuaries practicing in the United States. These standards generally identify what the actuary should
consider, document and disclose when performing an actuarial assignment. In November, 2018, Actuarial
Standard of Practice Number 51, Assessment and Disclosure of Risk in Measuring Pension Obligations,
(ASOP 51) was issued as final with application to measurement dates on or after November 1, 2018. This
ASOP, which applies to funding valuations, actuarial projections, and actuarial cost studies of proposed
plan changes, is first applicable for the January 1, 2019 actuarial valuation for OP&F.

A typical retirement plan faces many different risks, but the greatest risk is the inability to make benefit
payments when due. If plan assets are depleted, benefits may not be paid which could create legal and
litigation risk or the plan could become “pay as you go”. The term “risk” is most commonly associated
with an outcome with undesirable results. However, in the actuarial world, risk is translated into
uncertainty. The actuarial valuation process uses many actuarial assumptions to project how future
contributions and investment returns will meet the cash flow needs for future benefit payments. Of course,
we know that actual experience will not unfold exactly as anticipated by the assumptions and that
uncertainty, whether favorable or unfavorable, creates risk. ASOP 51 defines risk as the potential of actual
future measurements to deviate from expected results due to actual experience that is different than the
actuarial assumptions.

The various risk factors for a given plan can have a significant impact — good or bad — on the actuarial
projection of liability and contribution rates.

There are a number of risks inherent in the funding of a defined benefit plan. These include:
e economic risks, such as investment return and inflation;
e demographic risks such as mortality, payroll growth, aging population including impact of baby
boomers, and retirement ages;
e contribution risk, i.e., the potential for contribution rates to be too high for the plan
sponsor/employer to pay and
e external risks such as the regulatory and political environment.

There is a direct correlation between healthy, well-funded retirement plans and consistent contributions equal
to the full actuarial contribution rate each year.

January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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SECTION III — RISK CONSIDERATIONS S
=== —————————— === S |

RISK CONSIDERATIONS

In an actuarially funded plan, the most significant risk factor is investment return because of the volatility
of returns and the size of plan assets compared to payroll (see Exhibit I). A perusal of historical returns over
10-20 years reveals that the actual return each year is rarely close to the average return for the same period.
This is an expected result given the underlying capital market assumptions and the plan’s asset allocation.

The following exhibits summarize some historical information that helps indicate how certain key risk
metrics have changed over time.

January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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SECTION III — RISK CONSIDERATIONS

TABLE 15
HISTORICAL ASSET VOLATILITY RATIOS

As a retirement system matures, the size of the market value of assets increases relative to the covered
payroll of active members, on which the Fund is funded. The size of the plan assets relative to covered
payroll, sometimes referred to as the asset volatility ratio, is an important indicator of the contribution risk
for the Fund. The higher this ratio, the more sensitive a plan’s contribution rate is to investment return
volatility. In other words, it will be harder to recover from investment losses with increased contributions.

Market Value of Asset Volatihiy
Valuaton Date Assets Covered Pavroll Ratio
January 1,2013  $ 11,840,698,340 $ 1,913,382,667 6.19
January 1, 2014 13,166,077,870 1,942,269,436 6.78
January 1, 2015 13,453,447,836 1,986,568,535 6.77
January 1, 2016 12,923,943,156 2,060,850,584 6.27
January 1, 2017 13,682,389,240 2,144,265,467 6.38
January 1, 2018 14,963,614,004 2,174,667,031 6.88
January 1, 2019 13,941,056,807 2,268,610,714 6.15
January 1, 2020 15,636,590,807 2,365,611,876 6.61
January 1, 2021 16,411,125,257 2,414,537,420 6.80
January 1, 2022 18,776,918,381 2,536,802,819 7.40
January 1, 2023 16,107,574,300 2,695,179,389 5.98

The assets on January 1, 2023 are 598% of payroll so underperforming the investment return assumption
by 1% (i.e., earn 6.50% for one year) is equivalent to 5.98% of payroll. While the actual impact in the first
year is mitigated by the asset smoothing method and amortization of the UAL, this illustrates the risk
associated with volatile investment returns.

Ohio Police & Fire Pension Fund
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SECTION III — RISK CONSIDERATIONS

TABLE 16
HISTORICAL CASH FLOWS

Plans with negative cash flows will experience increased sensitivity to investment return volatility. Cash
flows, for this purpose, are measured as contributions less benefit payments. If the Fund has negative cash
flows and then experiences returns below the assumed rate, there are fewer assets to be reinvested to earn
the higher returns that typically follow. While any negative cash flow will produce such a result, it is
typically a negative cash flow of more than 5% of MVA that causes significant concerns.

Net Cash Flow as a
Pereent of MVA

Market Value off

\ssels

Contributions Net Cash Flow

Benefit Paviments

Year Ended

December 31,2012 §  11,840,698,340 § 464,867,162 $ (1,075411,270) $  (610,544,108) -5.16%
December 31, 2013 11,920,512,944 537,635,922  (1,110,987,128) (573,351,206) -4.81%
December 31, 2014 13,453,447,836 642,482,523  (1,126,154,321) (483,671,798) -3.60%
December 31, 2015 12,923,943,156 674,807,572 (1,170,476,866) (495,669,294) -3.84%
December 31, 2016 13,682,389,240 723,737,827  (1,187,020,466) (463,282,639) -3.39%
December 31, 2017 14,963,614,004 744,400,996  (1,256,254,446) (511,853,450) -3.42%
December 31, 2018 13,941,056,807 774,068,159  (1,314,608,496) (540,540,337) -3.88%
December 31, 2019 15,636,590,807 805,717,452 (1,394,027,927) (588,310,475) -3.76%
December 31, 2020 16,411,125,257 831,059,129 (1,400,413,884) (569,354,755) -3.47%
December 31, 2021 18,776,918,381 876,360,733 (1,535,344,021) (658,983,288) -3.51%
December 31, 2022 16,107,574,300 928,639,752 (1,559,456,438) (630,816,686) -3.92%

January 1, 2023 Actuarial Valuation
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SECTION III - RISK CONSIDERATIONS

TABLE 17
LIABILITY MATURITY MEASUREMENTS

Most public sector retirement systems have been in operation for many years. As a result, they have aging
plan populations indicated by an increasing ratio of retirees to active members and a growing percentage
of retiree liability. The retirement of the remaining baby boomers over the next decade is expected to further
exacerbate the aging of the retirement system population. With more of the total liability residing with
retirees, investment volatility has a greater impact on the funding of the Fund since it is more difficult to
restore the system financially after losses occur when there is comparatively less payroll over which to
spread costs.

Projections provide the most effective way of analyzing the impact of these changes on future funding
measures but studying several key metrics from the valuation can also provide some valuable insight.

Totab Actuarial Retiree

Retiree [iabilin

Valuation Date |iability Pereentage Covered Pavroll

January 1, 2013 $ 9.435779,283 $17,245,751,991 54.71% $1,913,382,667

January [, 2014 9,799,718,068  17,823,319,753 54.98% 1,942,269,436  9.18
January 1, 2015 10,194,964,890  18,395,592,476 55.42% 1,986,568,535  9.26
January 1, 2016 10,700,145,394  19,135,875,916 55.92% 2,060,850,584  9.29
January 1, 2017 11,499,181,496  20,290,393,633 56.67% 2,144,265,467  9.46
January 1, 2018 12,020,502,851  20,887,227,279 57.55% 2,174,667,031 9.60
January 1, 2019 12,481,671,003  21,264,708,173 58.70% 2,268,610,714  9.37
January 1, 2020 12,951,160,675  22,044,283,396 58.75% 2,365,611,876  9.32
January 1, 2021 13,568,906,986  22,628,591,064 59.96% 2,414,537,420 937
January 1, 2022 14,573,153,650  24,517,577,785 59.44% 2,536,802,819  9.66
January 1, 2023 15,245,376,019  25,363,420,384 60.11% 2,596,223,885  9.32

January 1, 2023 Actuarial Valuation

Ohio Police & Fire Pension Fund
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APPENDIX A — SUMMARY OF MAIN BENEFIT PROVISIONS

APPENDIX A
SUMMARY OF MAIN BENEFIT PROVISIONS

The following is intended to summarize the key provisions valued in this valuation. Members of OP&F
and other parties should not rely on this summary as a substitute for or legal interpretation of the laws
and rules covering this retirement plan.

Membership

Membership in OP&F is mandatory under Ohio Law for all full-time police officers employed by Ohio
municipalities and appointed under the required statutory provisions. Membership is also mandatory for
all full-time firefighters employed by Ohio municipalities, townships, villages, joint fire districts or other
political subdivisions. In order to become members of OP&F, full-time firefighters are required to
satisfactorily complete, or have satisfactorily completed, a firefighter training course approved under
former Section 3303.07, Section 4765.55 or conducted under Section 3737.33 of the ORC.

Eligibility for Membership

Full-time police officers or firefighters are eligible for membership in OP&F immediately upon
commencement of employment as a full-time police officer or firefighter.

Contributions

Employer and member contributions are established by statute and both are due monthly. Employers of
police officers pay 19.5 percent of salary; employers of firefighters pay 24 percent of salary. The member
contribution rate equaled 12.25 percent in 2023.

Employer Contribution Rates — Percentage of Active Member Payroll:

Time Frame of Rates Police

Jan 1, 1986 thru Present 19.50% 24.00%

Member Contribution Rates — Percentage of Active Member Payroll:

Time Frame of Rates Police

July 2, 2015 and Thereafter 12.25% 12.25%

January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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APPENDIX A —SUMMARY OF MAIN BENEFIT PROVISIONS

Benefits

Service Retirement

Upon attaining a qualifying age with sufficient years of service, a member of OP&F may retire and
receive a lifetime monthly pension. OP&F offers four types of service retirement: normal, service
commuted, age/service commuted and actuarially reduced. Each type has different eligibility guidelines
and is calculated using the member’s average annual salary.

Since average annual salary is subject to certain statutory and administrative limitations, not all salary,
earnings, or compensation may be used in the calculation. OP&F calculates allowable average annual
salary as follows:

e For OP&F members with 15 or more years of service credit as of July 1, 2013, average annual
salary is an average of the three years of highest allowable earnings, regardless of when in their
career the highest years occurred.

e For OP&F members with less than 15 years of service credit as of July 1, 2013, average annual
salary is an average of the five years of highest allowable earnings, regardless of when in their
career the highest years occurred.

e A “salary benchmark” is established for members with 15 or more years of service credit as of July
1, 2013, under which certain increases are excluded from salary for the purpose of determining
allowable average annual salary. This benchmarking does not apply to members with less than 15
years of service credit as of July 1, 2013.

Normal Service Retirement

Eligibility
For members hired into an OP&F-covered position after July 1, 2013, minimum retirement age is
52 with at least 25 years of service credit.

For members hired into an OP&F-covered position on or before July 1, 2013, minimum retirement
age is 48 with 25 years of service credit.

January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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APPENDIX A —SUMMARY OF MAIN BENEFIT PROVISIONS

Benefit

An annual pension equal to a percentage of the allowable average annual salary. The percentage
equals 2.5 percent for each of the first 20 years of service, 2.0 percent for each of the next five years
of service, and 1.5 percent for each year of service in excess of 25 years. The maximum pension of
72 percent of the allowable average annual salary is paid after 33 years of service.

Service Commuted Retirement

Eligibility
For members hired into an OP&F-covered position after July 1, 2013, the minimum retirement age

is 52, they must have at least 15 years of service credit and 25 years have elapsed from the date of
their full-time hire.

For members hired into an OP&F-covered position on or before July 1, 2013, the minimum
retirement age is 48, they must have at least 15 years of service credit and 25 years have elapsed
from the date of their full-time hire.

Benefit

An annual pension equal to 1.5 percent of the allowable average annual salary muitiplied by the
number of full years of service credit (up to 25 years of service credit).

Age/Service Commuted Retirement
Eligibility

Age 62, 15 years of service credit and still working as a full-time police officer or firefighter.

Benefit

An annual pension that uses the same formula as for the Normal Service Retirement benefit (up to 25
years of service credit).

Actuarially Reduced

Eligibility

For members hired into an OP&F-covered position after July 1, 2013, age 48 with 25 years of service.

Benefit
An annual pension reduced to the actuarial equivalent of the amount payable had the member retired
at age 52.
January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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APPENDIX A —SUMMARY OF MAIN BENEFIT PROVISIONS

Rights Upon Separation From Service

Deferred Pension

If a member meets the years of service credit required for any of the service retirement pensions but
leaves service before attaining the minimum retirement age, a pension becomes payable upon attainment
of the qualifying age and filing the appropriate paperwork with OP&F.

Refund of Employee Contributions

Upon separation from service, a member can receive the contributions that he or she made to the plan or
the employee share of member contributions picked-up on the member’s behalf by their employer.
Employer contributions are not refundable.

Termination before Retirement with 25 Years of Service Credit

Benefit
Same as the Normal Service Retirement benefit, except benefit commences once the member
reaches minimum retirement age.
e For members hired into an OP&F-covered position after July 1, 2013, minimum retirement
age is 52.
e For members hired into an OP&F-covered position on or before July 1, 2013, minimum
retirement age is 48.

Termination before Retirement with 15 Years of Service Credit

Benefit
Same as the Service Commuted Retirement, except benefit commences once the member reaches

minimum retirement age and 25 years have elapsed from the date of full-time hire.

o For members hired into an OP&F-covered position after July 1, 2013, the minimum retirement
age is 52.

e For members hired into an OP&F-covered position on or before July 1, 2013, the minimum
retirement age is 48.

January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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APPENDIX A — SUMMARY OF MAIN BENEFIT PROVISIONS

Termination Before Retirement With Less Than 15 Years of Service Credit

Benefit

A lump sum amount equal to the sum of the member’s contributions to OP&F.

Deferred Retirement Option Plan

Eligibility
When a member is eligible for a normal service retirement they can enter DROP by delaying
retirement and continuing to work as a full-time police officer or firefighter.

e Formembers hired into an OP&F-covered position after July 1, 2013, normal service retirement
eligibility is age 52 with at least 25 years of service credit.

¢ For members hired into an OP&F-covered position on or before July 1, 2013, normal service
retirement eligibility is age 48 with at least 25 years of service credit.

Benefit

DROP is a cost neutral benefit offered by OP&F. Upon the DROP effective date, the member’s
pension is calculated as if that were their date of retirement. While the member continues to work
and draw their normal salary, the amount they would have received in retirement benefits
accumulates tax-deferred at OP&F on their behalf, as well as a portion of their OP&F employee
contributions and interest. Since the member’s pension has already been calculated:

e The years of DROP service do not apply towards the member’s normal service retirement.

o If amember earns a higher salary after their DROP effective date due to a raise, job promotion,
etc., it will not be used to recalculate their pension and, therefore, will not result in that member
receiving a higher pension upon retirement.

The DROP interest rate is set by administrative rule and is subject to change at any time. OP&F
credits interest to all DROP balances each month at a rate equal to the 10-year United States (U.S.)
Treasury Note Business Day Series, as published by the U.S. Department of the Treasury, with a
cap of five percent and a floor of two and a half percent. This variable interest rate is compounded
annually and adjusted quarterly to match the published 10-year U.S. Treasury Note rate for the last
trading business day of the preceding quarter and is in effect for the subsequent quarter.

Members whose election to participate in DROP is effective after July 1, 2013 do not qualify for
annual cost- of-living allowances (COLA) at any time during DROP. Members whose election to
participate in DROP is effective on or before July 1, 2013 will continue to receive a cost-of-living
allowance during DROP, but only when they reach 55 years of age and have been participating in

January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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DROP for at least one year. Those members whose enrollment date into DROP qualify them for a
cost-of-living allowance during DROP will receive three percent of their base pension.

Member contributions are credited to their DROP account based on the number of years of DROP
service. For those members whose election to participate in DROP is effective after July 1, 2013,
OP&F applies contributions to DROP in the following manner:

: Pereentage of Member Contributions
Years 1-3 50% of member's contributions
Years 4-5 75% of member's contributions
Years 6-8 100% of member's contributions

For this group of members, the minimum participation in DROP, without penalty, is five years and
the maximum is eight.

o If a member terminates employment within the first five years of electing to participate in
DROP, then the member forfeits all of their DROP interest. In addition to losing their
accumulated interest, members who choose to terminate employment before completing their
required participation period cannot withdraw any of the funds in their DROP account until the
minimum participation period has expired. The only exception to this rule is if the member dies
during the minimum participation period. The member’s surviving spouse, designated
beneficiary or estate, as applicable will receive the entire DROP account balance determined
at the time of death.

¢ If a member chooses to continue working after eight years in DROP, the member forfeits all

DROP benefits and receives the Normal Service Retirement benefit upon retirement, which
will be calculated to include the service credit earned during the DROP participation period.

January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund

44



APPENDIX A —SUMMARY OF MAIN BENEFIT PROVISIONS

For those members whose election to participate in DROP was on or before July 1, 2013, member
contributions are applied to DROP under the following schedule:

Years of DROP Service Percentage ol Member Contributions
Years 1-2 50% of member's contributions
Year 3 75% of member's contributions
Years 4-8 100% of member's contributions

For this group of members, the minimum participation in DROP, without penalty, is three years
and the maximum is eight.

e If a member terminates employment within the first three years of electing to participate in
DROP, then the member forfeits all of their DROP interest. In addition to losing their
accumulated interest, members who choose to terminate employment before completing their
required participation period cannot withdraw any of the funds in their DROP account until the
minimum participation period has expired. The only exception to this rule is if the member dies
during the minimum participation period. The member’s surviving spouse, designated
beneficiary or estate, as applicable will receive the entire DROP account balance determined at
the time of death.

o If a member chooses to continue working after eight years in DROP, the member forfeits all
DROP benefits and receives the Normal Service Retirement benefit upon retirement, which will
be calculated to include the service credit earned during the DROP participation period.

All DROP members retiring before the eight-year max receive their Normal Service Retirement
benefit determined at the time of DROP entry, with the COLA adjustment (if applicable) to their
date of retirement when eligible. These members will also receive the DROP account balance as a
lump sum or monthly distribution.

If a member dies while participating in DROP, the member’s surviving spouse, designated
beneficiary or estate will receive the entire DROP account balance determined at the time of death.
Also, the member's surviving spouse or contingent dependent beneficiary will receive either the
retirement allowance elected by the member at the time of DROP entry or a 50 percent joint and
survivor annuity, whichever is greater. All other statutory death benefits will apply.

If the member becomes disabled while in DROP, and has not terminated employment, the member
must choose either to receive a disability benefit or a service retirement with DROP. If the member
chooses the disability benefit, the member forfeits all DROP benefits and receives the disability
benefit, with service credit during the DROP period included.
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Disability Benefits

Members who become unable to perform their official duties and whose earning capacities are impaired
may qualify for disability benefits. Disability benefits are classified as either service-incurred (on-duty)
or non-service-incurred (off-duty) and differ in eligibility requirements and benefit formulas. Annual
medical evaluations are required for disability benefit recipients who would not have met the age and
service requirements for a Normal Service Retirement, unless the Board of Trustee waives this
requirement based upon an OP&F physician’s certification that the disability is ongoing and further
evaluation would not be cost effective. Annual earnings statements are also required to be submitted to
OP&F.

Permanent and Total Disability (On-Duty)

Eligibility

No age or service requirement.

Benefit

An annual benefit equal to 72 percent of the allowable average annual salary.

Partial Disability (On-Duty)

Eligibility

No age or service requirement.

Benefit

If the member has less than 25 years of service credit an annual benefit fixed by the Board of
Trustees to be a certain percent up to 60 percent of the allowable average annual salary. If the
member has 25 or more years of service credit, the annual disability benefit is equal to the Normal
Service Retirement amount.

Non-Service Incurred Disability (off-Duty)

Eligibility

Any age and at least five years of service credit.
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Benefit

An annual amount is the percent awarded by the Board of Trustees and may not exceed 60
percent of the allowable average annual salary. Service over 25 years cannot be used in
calculating an off-duty disability award.

Pre-Retirement Survivor Annuity

Eligibility
Upon death before retirement, but after having satisfied the requirements for a Normal Service
Retirement or an Age/Service Commuted retirement.

Benefit

The surviving spouse or contingent dependent beneficiary will receive the equivalent of a 50 percent
joint and survivor annuity, calculated under the assumption that the decedent had retired effective
the day following his/her death.

Statutory Survivor Benefits

Eligibility

Upon death of any active or retired member of OP&F.

Benefit

e Surviving Spouse’s Benefit

An annual amount equal to $6,600 ($550 monthly), plus an annual COLA of three percent of
the original base benefit, paid each July 1, beginning July 1, 2000. The benefit is paid to the
surviving spouse for life.

o Surviving Child’s Benefit

An annual amount equal to $1,800 ($150 monthly), payable until such child attains age 22 or
marries, whichever occurs first. A dependent disabled child, regardless of age at time of
member’s death, is entitled to a benefit until death or recovery from disability. A COLA of
three percent of the original base is payable each July 1.

e Dependent Parents’ Benefit

If there is no surviving spouse or dependent children, an annual amount of $2,400 ($200 monthly) is
payable to one dependent parent or $1,200 ($100 monthly) each to two dependent parents for life or
until dependency ceases or remarriage. A COLA of three percent of the original base is payable each
July 1.
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Widow/Widower current amount + future COLA *Death
Child current amount + future COLA *Death

*Marriage

* Attainment of age 22
Dependent disabled child current amount + future COLA *Death

*Recovery from disability
One dependent parent current amount + future COLA *Death

*Re-marriage
Two dependent parents 1/2 current amount (each) *Termination of dependency

+ future COLA

Base Monthly Benefit

Base Monthhy Amount Plus Increases Monthly Increases
Benefit Tyvpe Benefit Amount Through July 1, 2022 Effective July 1, 2023
Spouse $550 $925.10 * $16.50
t Child 150 252.30 ** 4.50
One Parent 200 336.40 *** 6.00
Two Parents 100 168.20 3.00

* On July 1, 2000 the Statutory Surviving Spouse Benefit increased by $12.10 per month.
This increase was a percentage of the original benefit amount, equaling the percentage
increase in the CPI plus unused prior increases, to a maximum of three percent. Every
year after 2000, the monthly increase was $16.50 or three percent of the base benefit.

**  On July 1, 2000 the Statutory Child Benefit increased by $3.30 per month. This increase
was a percentage of the original benefit amount, equaling the percentage increase in the
CPI plus unused prior increases, to a maximum of three percent. Every year after 2000,
the monthly increase was $4.50 or three percent of base benefit.

***  On July 1, 2000 the Statutory Surviving One Parent Benefit increased by $4.40 per
month. This increase was a percentage of the original benefit amount, equaling the
percentage increase in the CPIl plus unused prior increases, to a maximum of three
percent. Every year after 2000, the monthly increase was $6.00 or three percent of base
benefit.
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Lump Sum Death Benefit

Eligibility
Upon death of any retired or disabled member of OP&F.

Benefit

A lump sum payment of $1,000 is paid to the member’s surviving spouse or, if no surviving spouse,
to a designated beneficiary. If there is no surviving spouse or beneficiary, then it is paid to the
member’s estate.

State of Ohio Public Safety Officers Death Benefit Fund (DBF)

Benefit

The Death Benefit Fund is funded by the State of Ohio and provides special benefits to eligible
survivors of public safety officers who are killed in the line of duty or who die from injuries or
disease incurred in the performance of official duties. These eligible survivors are entitled to
receive the member’s full monthly salary received by the public safety officer prior to his or her
death in the line of duty, plus any increases in salary that would have been granted to the deceased
public safety officer. The benefit is paid to the public safety officer’s eligible survivors as a group
until the public safety officer’s maximum pension eligibility date. This is the date on which the
deceased public safety officer would have become eligible for the maximum annual retirement
allowance or pension that may be paid to a member from the member’s retirement system
(OP&F, OPERS, SHPRS or the Cincinnati Retirement System) had the member continued to
accrue service credit from that system, which will be reduced at the member’s maximum pension
eligibility date. These death benefit payments are in addition to the statutory survivor benefit and
any optional payment plan benefits elected by the member.
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Annuities

Effective Feb. 28, 1980, for those members who are retiring on either a service pension or a disability
benefit, optional annuity plans can be chosen, subject to certain limitations. The member can elect
actuarially reduced benefits under a joint and survivor annuity, life annuity certain and continuous, or
multiple beneficiary annuity plan. The optional annuity plans allow the member’s beneficiary(ies) to
receive a lifetime payment upon the member’s death.

Annuity Types

Single Life Annuity

For unmarried members, this is the standard annuity plan. Married members may elect this plan
only if the spouse consents to the selection in writing. This plan pays the maximum retirement
allowance that the member is entitled to receive and, upon the member’s death, none of the pension
or benefit is continued to any beneficiary.

Joint and Survivor Annuity (JSA)

Under this plan, a member designates that, upon his or her death, a certain percentage of the
member’s actuarially reduced benefit is continued to a surviving designated beneficiary for life.

Any percentage between one percent and 100 percent of the member’s reduced pension may be
continued to the surviving designated beneficiary, but the percent continued may be limited based
on the beneficiary’s age. If a member is married at the time benefits are elected, the standard plan
is a 50 percent JSA continuing one-half of the member’s reduced monthly benefit to his or her
surviving spouse. If the member wants to select a plan which provides for the continuation of
benefits for someone other than the spouse or less than 50 percent JSA to the spouse, the spouse
must consent in writing to this choice. This plan automatically terminates upon death of the
beneficiary, to be effective the month following OP&F’s receipt of notice of death. Also, this plan
may be cancelled upon divorce or dissolution of marriage with the consent of the member’s spouse
or a specific court order, at which point the annuity reverts to the single life annuity to the member.
An elected option may be cancelled within one year after benefits commence, with the consent of
the beneficiary.
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Multiple Beneficiary Annuity

Under the multiple beneficiary annuity plan, a member may designate up to four beneficiaries at
the time of retirement so that, upon death, a certain percentage of the member’s actuarially reduced
benefit is continued to the surviving beneficiaries for their lives. If the member is married at the
time of retirement, the spouse must consent in writing for an annuity selection that provides for less
than 50 percent JSA payable to the spouse.

Life Annuity Certain and Continuous (LACC)

This plan provides a lifetime allowance to the member and will only be paid to a designated
beneficiary if the member dies and the period elected by the member has not expired. The minimum
guarantee period is five years and the maximum is 20 years. 100 percent of the member’s reduced
pension continues to the beneficiary for the guarantee period selected. An elected option may be
cancelled within one-year after benefits commence, with the consent of the beneficiary. If the
member is married at the time of retirement, the spouse must consent in writing for an annuity
selection that provides for less than a 50 percent JSA payable to the spouse.

Tiered Retirement Plan — COLA or Terminal Pay (Non-COLA)

Members retiring on or after July 24, 1986, who had 15 or more years of service credit as of January 1,
1989, are eligible to select between two different pension calculation plans. Under the terminal pay
method, a member’s monthly pension benefit is calculated using terminal payouts at the time of
retirement such as accrued sick leave and vacation compensation to increase the amount of the average
annual salary, but subject to certain limitations, and these members are not eligible to receive cost-of-
living allowance adjustments. Under the COLA method, terminal payments are not included in the
calculation of a member’s average annual salary, but the member is eligible to receive COLA increases.
The COLA method is the automatic calculation method for any active member with fewer than 15 years
of service as of January 1, 1989.

Under the COLA method, members who are at least 55 years old and have been receiving OP&F pension
benefits for at least one year are eligible for cost-of-living allowance adjustments. The age 55 provision
for receiving a COLA does not apply to those who are receiving a permanent and total disability benefit,
surviving beneficiaries under optional plans and statutory survivors.

The COLA amount for members who have 15 or more years of service credit as of July 1, 2013 and
members who are receiving a pension benefit that became effective before July 1, 2013 will be equal to
three percent of the member’s base pension benefit.

The COLA amount for members who have less than 15 years of service credit as of July 1, 2013, and
members whose pension benefit became effective on or after July 1, 2013, will be equal to a percentage
of the member’s base pension benefit where the percentage is the lesser of three percent or the percentage
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increase in the consumer price index, if any, over the twelve-month period that ends on the thirtieth day
of September of the immediately preceding year, rounded to the nearest one-tenth of one percent.

Members who retired prior to July 24, 1986 or their surviving beneficiaries under optional plans are
entitled to cost-of-living allowance increases. The annual increase is paid on July 1st of each year.
The annual COLA increase is $360 under a Single Life Annuity Plan with proportional reductions
for optional payment plans.

Re-employed Retiree’s Defined Contribution Plan Benefit

Effective June 30, 1991, every person who is retired under an Ohio public pension plan and who is re-
employed in an OP&F covered position must contribute to OP&F at the same rate as other police officers
or firefighters. The employer pays the normal rate as well. If the re-employed member terminates
employment before age 60, Ohio law allows the member to receive a lump sum payment of post-
retirement employee contributions made during the period of re-employment, plus interest. If the
member waits until age 60 to receive this benefit, he or she can choose to receive either a lump sum
payment in an amount equal to twice his or her contributions, plus interest, or a lifetime annuity paid
monthly. If, after calculation, the member’s lifetime monthly annuity is less than $25, the member may
only select the lump sum payment option. If the member is married spousal consent is required before
payment can occur.

Health Care Stipend and Medicare

Although support for retiree health care is not a vested right and is a discretionary benefit from OP&F
subject to change at any time, the Board of Trustees has elected to continue to sponsor a plan for the last
45 years.

Beginning in 1974, OP&F sponsored a group health care program for retirees and their dependents by
covering all or part of the plan premiums, in addition to paying all claims.

Effective July 1992, retirees and survivors made monthly medical benefit contributions which are
credited to the Health Care Stabilization Fund. These contributions were reviewed on an annual basis to
determine adequacy with the rising cost of health care. In 2004, a new contribution strategy was
implemented. Retirees and survivors then paid a percentage of the full cost of the benefit based on the
year of retirement. Due to the rising cost of health care and the primary source requirements of pension
reform legislation enacted in 2013, OP&F is no longer able to offer a plan as in the past. On December
31, 2018, the group health care plan ended.

On January 1, 2019, a stipend-based health care model replaced the self-insured group health care plan.
OP&F contracted with a vendor who assists eligible retirees in choosing health care plans that are
available where they live (both Medicare eligible and pre-65 populations). A stipend funded by OP&F
is available to these members through a Health Reimbursement Arrangement and can be used to
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reimburse retirees for qualified health care expenses. As a resuit of this change, it is expected that the
solvency of the HCSF will be extended allowing OP&F to provide stipends to eligible participants.

Regardless of a benefit recipient’s participation in the health care program, OP&F is required by law to
pay eligible recipients of a service pension, disability benefit and spousal survivor benefit for their
Medicare Part B insurance premium, up to the statutory maximum provided the benefit recipient is not
eligible to receive reimbursement from any other source. Once OP&F receives the necessary
documentation, a monthly reimbursement is included as part of the recipient’s next benefit payment.

Note: This benefit is not included in the principal valuation results, but it is included in the results of the
retiree health care valuation.
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APPENDIX B

STATEMENT OF ACTUARIAL ASSUMPTIONS AND OTHER INPUTS

The actuarial assumptions were adopted as of January 1, 2022, based on a quinquennial experience review covering
the period 2017 through 2021. The next review of the actuarial assumptions is to be completed for adoption with
the January 1, 2027 valuation.

Interest Rate

7.50 percent per annum, compounded annually.

Salary Increase Rates

Assumed annual salary increases are as follows:

Years of Salary Increase
Service Rate
Less than 1 10.50%
1 9.00%
2 8.00%
3 6.00%
4 4.50%
5 or more 3.75%

Payroll Growth

3.25 percent per annum, compounded annually, consisting of inflation rate of 2.75 percent plus productivity increase
rate of 0.5 percent.

DROP Interest Crediting Rate

3.75 percent per annum, compounded annually.

CPI-Based COLA

2.2 percent simple for increases based on the lesser of the increase in CPI and three percent.
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Withdrawal Rates

The following sample withdrawal rates are based on age and service (for causes other than death, disability, or
retirement):

Yeats of

Service  Firefighters
0 5.00% 14.00%
5 1.00% 2.00%
10 0.75% 1.50%
15 0.50% 1.00%
20 0.20% 0.65%
24 0.20% 0.25%

Rates of Disability

The following are sample rates of disability and occurrence of disability by type:

Ave Firetichters Police
20 0.0004% 0.0005%
25 0.0020% 0.0032%
30 0.0088% 0.0401%
35 0.0364% 0.0693%
40 0.0816% 0.1814%
45 0.1388% 0.2399%
50 0.5348% 0.6080%
55 0.8100% 0.5036%
60 1.2240% 0.9351%
64 2.8760% 1.3946%

On duty permanent and total 17%

On duty partial 58%
Off duty ordinary 25%
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Retirement Rates

The following rates apply to members who are not currently in DROP, but either have reached DROP eligibility or
may become eligible for DROP in the future. Upon first eligibility for retirement, the rate is 15 percent for
Firefighters and 20 percent for Police. After first eligibility the rates are as follows:

35+ 100% 100%

The following rates apply to members who will not reach retirement eligibility prior to age 62:

Firefighters Police
Years of Serviee Years of Serviee
Ay A 15-23 24
62 25% 15% 62 25% 20%

63 25% 15% 63 25% 20%

64 25% 15% 64 25% 20%

65 100% 100% 65 100% 100%
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Deferred Retirement Option Plan Elections
80 percent of members who do not retire when first eligible are assumed to elect DROP.

DROP Retirement Rates

The following rates of retirement apply to members in DROP as of the valuation date:

30 15.75% 16.75%
31 11.00% 16.25%
32 44.00% 50.00%
33+ 100.00% 100.00%

Retirement Age for Inactive Vested Participants

Commencement at age 48 and 25 years of service from full-time hire date, whichever is later.
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Service Retiree and Vested Former Member Mortality

Mortality for service retirees is based on the Pub-2010 Below-Median Safety Amount-Weighted Healthy
Retiree mortality table with rates adjusted by 96.2% for males and 98.7% for females. All rates are projected
using the MP-2021 Improvement Scale.

Disabled Mortality

Mortality for disabled retirees is based on the Pub-2010 Safety Amount-Weighted Disabled Retiree mortality
table with rates adjusted by 135% for males and 97.9% for females. All rates are projected using the MP-
2021 Improvement Scale.

Contingent Annuitant Mortality

Mortality for contingent annuitants is based on the Pub-2010 Below-Median Safety Amount-Weighted
Contingent Annuitant Retiree mortality table with rates adjusted by 108.9% for males and 131% for females.
All rates are projected using the MP-2021 Improvement Scale.

Pre-Retirement Mortality

Mortality for active members is based on the Pub-2010 Below-Median Safety Amount-Weighted Employee
mortality table. All rates are projected using the MP-2021 Improvement Scale.

Credited Service

Credited service on the valuation date, as provided by OP&F, includes all service credited under the plan,
including service transferred from other municipal plans and purchased service. The valuation assumes
future service will be credited at the rate of one year per year worked, with no assumed future crediting of
transferred service or purchased service.

415 Limits

Benefits are limited by the IRC Section 415, assumed to increase 2.75 percent per annum.
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Future Expenses

The normal cost is increased by all administrative expenses budgeted, net of the State Subsidy received
from the State of Ohio.

Unknown Data for Members

Same as those exhibited by members with similar known characteristics. Deferred benefits are estimated at
termination until OP&F has determined the actual amount at retirement. Reported salaries that are less than
$10,000 when annualized are assumed to be anomalous and are reset to $60,000. The adjustment for late
reported salaries is not applied in this case.

Late Reported Salaries

A 1.090 percent load is added to the 2022 reported salaries to account for salaries accrued but not reported
for the valuation. This adjustment is based on an average of plan experience from the prior three years. The
raw adjustment rates for each year are as follows:

IPav for Calendar Year Raw Adjustment

1.032%
1.418%
0.820%

This adjustment will be reviewed annually for future late reported salaries.

Percent Married

80 percent of active members are assumed to be married.

Age of Spouse

Wives are assumed to be three years younger than their husbands.
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Optional Form Election

40 percent of service retirees and 15 percent of disability retirees are assumed to elect a 45 percent Joint and
Survivor pension at retirement. If the joint annuitant predeceases the retiree, the increase, or pop-up, in the
retiree’s benefit associated with the 45 percent Joint and Survivor pension is assumed to be 14.36 percent
for disability retirees and 10.50 percent for all other retirees.

DROP Account Distributions

For currently retired members who have an outstanding DROP balance we assume they will take their
balance in installments over 10 years. For members who terminate DROP before the required three or five
years, distribution of the account balance is assumed to be made in a lump sum payment at the end of the
three- or five-year period. Distributions for active members are assumed to be made in a lump sum or
installments at retirements in a pattern equivalent to 25 percent receiving lump sums, 30 percent receiving
installments over two years, and 45 percent receiving installments over 10 years.

Dependent Parents

None anticipated, but dependency of any dependent parent in receipt of benefits is assumed to continue
for the parent’s lifetime.

Dependent Children

Each member is assumed to have two children, born when the member was age 26. Dependency is
assumed to cease when the child is 22.

Medicare Part B Premium Reimbursement

For service and disability retirements, as well as survivors, Ohio Police & Fire reimburses the standard
Medicare Part B premium ($107.00 per month for 2022) provided the retiree is not eligible for
reimbursement from any other sources.

70 percent of members are assumed to be eligible for reimbursement once they reach age 65.
The Medicare Part B Premium assumptions are only used to determine the cost if the Medicare Part B

reimbursement payments were to be paid from the pension trust instead of the Health Care Stabilization
Fund.
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Changes in actuarial assumptions since the January 1, 2022 valuation:

We have updated the profile of new active members to maintain the same Police and Firefighter
headcounts in the future and to only reflect the impact of the state subsidy paid in the current valuation
year. The impact was an increase in the funding period of 0.35 years and no impact on the current funded
status.

The assumptions used for the January 1, 2023 actuarial valuation are based on the quinquennial experience
review prepared as of December 31, 2021 and adopted by the Board of Trustees on October 26, 2022.
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Methods

Actuarial Cost Method

Projected benefit method with individual level percentage entry age normal cost and actuarial accrued
liability. Gains and losses are reflected in the actuarial accrued liability. Prior to January 1, 2015, to be
consistent with the asset methodology employed by OP&F, DROP balances were netted out of the
liabilities.

Adjustment for Re-Employed Retirees

The present value of future benefits and the actuarial accrued liability are increased by an amount for the
re-employed retirees’ defined contribution plan benefit equal to two times the re-employed retirees’ post-
retirement contribution balances on the valuation date.

Adjustment for Employer Accrued Liability

The actuarial accrued liability is reduced by the present value of special employer contributions -- referred
to as “Local Funds.” Local governments are required by state statute to pay the unfunded portion of the
actuarially- determined liability of the local police and firefighter’s relief and pension funds that were
merged to form OP&F in 1967. The ORC designates this obligation of the local governments to the
Employers’ Accrued Liability. Interest on the outstanding balance is being accrued at the rate of 4.25
percent, compounded semiannually. Local governments began repayment in 1969 and payments are
required to be made until 2035. The present value of the remaining payments on the valuation date is
determined using the valuation interest rate.

Asset Valuation Method

A four-year moving average market value of assets that spreads the difference between the actual investment
income and the expected income on the market value (based on the valuation interest rate) over a period of
four years. The actuarial value shail not be less than 80 percent or more than 120 percent of market value.

Data

Census and Assets

The valuation was based on members of OP&F as of the valuation date and does not take into account
future members. All census and asset data was supplied by OP&F. Salaries and benefits tabulated in the
tables in this report were summed to pennies, but displayed to whole dollars, thus, totals may not be
consistent with amounts displayed due to rounding.
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EXHIBITI-1a

ACTIVE MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Salaries Distributed by Age

POLICE

Female

Number

Total

Male
Number
19 1 §
20 10
21 57
22 108
23 194
24 260
25 272
26 358
27 362
28 409
29 425
30 412
31 443
32 455
33 411
34 438
35 422
36 403
37 429
38 420
39 381
40 376
41 334
42 367
43 330
44 310
45 367
46 336
47 380

Compensation

44,738
538,929
3,410,238
6,222,845
11,714,165
16,644,948
18,154,708
25,472,015
25,686,408
30,181,869
31,773,112
32,355,629
34,842,653
36,634,446
34,754,771
37,198,263
36,593,040
35,004,603
37,363,899
38,058,874
34,899,945
33,837,011
32,411,762
34,442,080
31,925,947
30,751,636
36,811,451
32,677,700
37,672,219

Compensation

60,145
336,619
1,614,830
2,697,320
2,665,781
5,512,163
4,192,650
5,096,180
5,066,962
5,278,987
6,843,718
6,501,645
6,003,072
6,340,194
3,943,113
3,447,966
3,619,262
3,253,753
3,725,921
3,569,048
3,795,345
3,735,593
4,111,963
3,760,191
3,434,964
2,018,059
3,164,049
3,134,962

Number Compensation

1 $ 44,738

11 599,074
63 3,746,857
134 7,837,676
236 14,411,485
302 19,310,729
354 23,666,871
422 29,664,665
437 30,782,587
479 35,248,831
495 37,052,099
501 39,199,348
524 41,344,297
531 42,637,518
497 41,094,965
492 41,141,375
467 40,041,006
450 38,623,864
468 40,617,652
463 41,784,795
420 38,468,994
415 37,632,356
375 36,147,355
411 38,554,043
369 35,686,137
343 34,186,600
387 38,829,511
370 35,841,749
412 40,807,181
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APPENDIX C — DETAILED TABULATIONS OF THE DATA <
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EXHIBIT I -1a

ACTIVE MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Salaries Distributed by Age

POLICE (continued)
Male Female l'otal
Number Compensation Number Compensation Number Compensation
48 363 $ 36,371,587 39 §$ 3,662,491 402 $ 40,034,078
49 373 38,242,630 44 4,354,121 417 42,596,752
50 424 43,081,190 42 4,264,703 466 47,345,893
51 463 46,749,974 47 4,827,923 510 51,577,897
52 507 51,723,511 59 6,201,885 566 57,925,397
53 426 43,883,798 40 3,916,562 466 47,800,360
54 365 37,715,820 33 3,362,233 398 41,078,053
55 310 31,814,993 27 2,647,859 337 34,462,852
56 236 24,386,412 28 2,774,926 264 27,161,338
57 181 18,667,869 17 1,552,449 198 20,220,318
58 145 14,500,986 20 1,926,886 165 16,427,872
59 98 9,531,277 18 1,766,731 116 11,298,008
60 81 7,780,624 6 608,490 87 8,389,114
61 58 5,329,635 9 909,188 67 6,238,823
62 43 4,107,770 5 476,881 48 4,584,651
63 28 2,683,965 2 163,619 30 2,847,585
64 21 1,926,746 3 253,255 24 2,180,001
65 15 1,344,062 2 161,422 17 1,505,484
66 8 725,096 - - 8 725,096
67 3 310,038 2 144,083 5 454,121
68 5 453,120 - - 5 453,120
69 5 409,534 - - 5 409,534
70 3 273,122 - - 3 273,122
71 2 203,781 - - 2 203,781
72 2 102,795 - - 2 102,795
73 1 89,983 - - 1 89,983
74 1 77,219 - - 1 77,219
75 1 105,407 - - 1 105,407
76 - - - - - -
77 - - - - - -
78 - - - - - -
79 1 46,209 - - 1 46,209
Total 13,639 $ 1,220,719,058 1,802 $ 150,900,161 15,441 $ 1,371,619,218
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APPENDIX C —DETAILED TABULATIONS OF THE DATA

EXHIBITI-1b

ACTIVE MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Salaries Distributed by Years of Service

POLICE
Male I'emale Total
Serviee Number Compensation Number Compensation Number Compensation
0 983 § 58,486,025 210 $ 12,404,014 1,193 § 70,890,039
1 847 52,279,910 182 12,142,266 1,029 64,422,176
2 523 36,385,119 118 8,432,241 641 44,817,360
3 689 51,217,948 130 9,496,792 819 60,714,740
4 674 53,229,932 150 11,631,673 824 64,861,606
5 570 47,239,273 62 5,179,618 632 52,418,891
6 528 44,657,950 85 7,322,302 613 51,980,252
7 524 46,702,886 71 6,084,399 595 52,787,285
8 490 43,685,938 40 3,245,991 530 46,931,930
9 472 41,811,825 35 2,982,649 507 44,794,474
10 410 37,436,434 35 3,096,982 445 40,533,416
11 337 31,407,382 23 2,187,850 360 33,595,232
12 259 25,892,901 15 1,424,821 274 27,317,722
13 181 16,684,484 14 1,276,574 195 17,961,057
14 324 30,256,628 27 2,657,819 351 32,914,447
15 445 43,033,576 56 5,653,402 501 48,686,978
16 346 35,190,323 45 4,363,222 391 39,553,545
17 265 25,940,553 31 3,073,988 296 29,014,541
18 285 28,860,609 35 3,518,702 320 32,379,311
19 256 25,950,617 28 2,677,412 284 28,628,029
20 330 33,526,559 37 3,563,394 367 37,089,953
21 347 34,829,411 48 4,940,511 395 39,769,922
22 351 35,816,047 27 2,817,752 378 38,633,799
23 383 39,310,339 44 4,433,253 427 43,743,592
24 442 45,037,816 38 3,820,400 480 48,858,215
25 367 38,353,489 39 4,140,099 406 42,493,589
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APPENDIX C — DETAILED TABULATIONS OF THE DATA

EXHIBIT I -1b

ACTIVE MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Salaries Distributed by Years of Service
POLICE (continued)

Male IF'emale Total
Service Number Compensation Number Compensation Number Compensation

26 330 §$ 35,981,070 29 § 3,229,979 359 § 39,211,049
27 375 40,478,831 38 3,709,087 413 44,187,918
28 318 34,884,080 25 2,701,308 343 37,585,388
29 265 28,497,849 32 3,202,285 297 31,700,134
30 213 22,265,959 19 1,981,503 232 24,247,462
31 170 18,369,299 12 1,212,764 182 19,582,062
32 181 19,303,674 16 1,752,845 197 21,056,519
33 69 7,791,836 4 350,855 73 8,142,691
34 48 5,493,511 2 191,408 50 5,684,919
35 15 1,528,295 - - 15 1,528,295
36 11 1,056,366 - - 11 1,056,366
37 7 768,104 - - 7 768,104
38 3 348,717 - - 3 348,717
39 - - - - - -
40 1 252,875 - - 1 252,875
41 1 47,172 - - 1 47,172
42 - - - - - -
43 - - - - - -
44 - - - - - -
45 3 314,244 - - 3 314,244
46 - - - - - -
47 - - - - - -
48 - - - - - -
49 - - - - - -
50 1 113,200 - - 1 113,200
Total 13,639 $ 1,220,719,058 1,802 $ 150,900,161 15441 § 1,371,619,218
January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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EXHIBIT I -2a

ACTIVE MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Salaries Distributed by Age

FIREFIGHTERS’
Male Female I'otal
Number Compensation Number Compensation Number Compensation
19 & Under 18 § 1,025,254 - 3 o 18 § 1,025,254
20 59 3,376,688 7 413,454 66 3,790,142
21 103 6,062,512 6 321,713 109 6,384,225
22 147 8,943,311 13 784,082 160 9,727,393
23 219 14,158,612 10 671,173 229 14,829,785
24 218 14,572,522 16 985,376 234 15,557,898
25 236 16,127,629 23 1,524,156 259 17,651,785
26 288 20,344,221 20 1,308,211 308 21,652,432
27 331 24,182,383 24 1,485,832 355 25,668,215
28 346 25,759,228 23 1,745,301 369 27,504,529
29 356 28,069,150 24 1,703,070 380 29,772,220
30 403 31,606,817 23 1,558,681 426 33,165,498
31 388 30,854,356 38 2,717,262 426 33,571,618
32 439 35,209,144 36 2,518,428 475 37,727,571
33 416 34,511,347 22 1,707,224 438 36,218,570
34 393 33,284,256 25 2,058,209 418 35,342,465
35 449 38,932,382 22 1,704,518 471 40,636,900
36 445 39,030,852 20 1,693,114 465 40,723,967
37 473 42,419,128 18 1,416,309 491 43,835,437
38 422 37,921,158 19 1,551,182 441 39,472,341
39 396 37,056,950 15 1,263,031 411 38,319,981
40 422 38,902,645 15 1,197,469 437 40,100,115
4] 389 36,976,817 8 743,464 397 37,720,281
42 383 36,456,070 15 1,474,718 398 37,930,787
43 410 39,758,320 12 1,168,337 422 40,926,656
44 394 39,585,615 14 1,387,001 408 40,972,616
45 352 35,219,594 11 1,098,770 363 36,318,364
46 368 37,742,556 10 940,558 378 38,683,115
47 386 40,113,401 16 1,464,640 402 41,578,041
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APPENDIX C — DETAILED TABULATIONS OF THE DATA

EXHIBIT I -2a
ACTIVE MEMBERSHIP DATA AS OF JANUARY 1, 2023

Number and Annual Salaries Distributed by Age
FIREFIGHTERS’ (continued)

Male I'emale Total

Number Compensation Number Compensation Number Compensation

48 376 $ 39,828,850 5 3 539,206 381 $ 40,368,057
49 355 36,761,323 12 1,232,659 367 37,993,982
50 404 42,464,754 10 1,024,770 414 43,489,525
51 406 42,626,837 10 933,358 416 43,560,195
52 429 45,351,747 5 550,359 434 45,902,106
53 410 44,589,143 12 1,203,645 422 45,792,788
54 349 37,130,180 8 941,291 357 38,071,471
55 292 31,238,298 3 354,882 295 31,593,180
56 255 27,018,679 5 604,557 260 27,623,236
57 246 25,833,364 4 349,353 250 26,182,717
58 196 20,384,834 2 185,877 198 20,570,712
59 158 16,295,262 4 349,623 162 16,644,884
60 114 11,726,491 3 269,270 117 11,995,761
61 94 9,614,944 1 97,002 95 9,711,946
62 62 6,683,730 2 205,850 64 6,889,580
63 39 3,713,201 3 233,043 42 3,946,244
64 30 3,196,020 1 97,452 31 3,293,472
65 11 1,113,774 1 111,156 12 1,224,930
66 4 460,874 - - 4 460,874
67 5 496,369 - - 5 496,369
68 5 523,482 - - 5 523,482
69 1 63,889 - - 1 63,889
70 - - - - - -
71 1 76,661 - - 1 76,661
72 - - - - - -
73 1 91,174 - - 1 91,174
74 1 107,728 - - 1 107,728
75 - - - - - -
76 - - - - - -
77 - - - - - -
78 1 77,004 - - 1 77,004
Total 13,894 $ 1,275,671,535 596 $ 47,888,636 14,490 $ 1,323,560,171
January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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APPENDIX C — DETAILED TABULATIONS OF THE DATA

EXHIBIT I1-2b

ACTIVE MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Salaries Distributed by Years of Service

FIREFIGHTERS’
Male Female Total
Service Number Compensation Number Compensation Number Compensation

0 1,061 $ 62,223,627 120 $ 6,820,266 1,181 § 69,043,893
1 838 53,941,449 96 6,172,112 934 60,113,561
2 520 36,803,946 40 2,836,396 560 39,640,342
3 629 48,643,344 54 4,241,143 683 52,884,487
4 631 51,523,147 29 2,339,430 660 53,862,577
5 646 55,745,360 23 2,031,658 669 57,777,018
6 557 48,782,643 14 1,281,953 571 50,064,596
7 471 41,568,402 12 1,069,112 483 42,637,515
8 474 43,088,590 21 1,945,942 495 45,034,532
9 461 42,439,060 13 1,278,519 474 43,717,580
10 368 35,291,598 8 812,612 376 36,104,210
11 375 35,349,470 12 1,168,585 387 36,518,055
12 323 32,021,120 10 1,031,871 333 33,052,992
13 224 21,323,528 3 354,367 227 21,677,895
14 361 35,080,772 5 604,605 366 35,685,377
15 315 29,767,623 12 1,117,572 327 30,885,195
16 320 33,180,776 10 937,740 330 34,118,516
17 245 24,307,655 6 529,946 251 24,837,601
18 250 25,698,268 8 700,346 258 26,398,614
19 398 39,507,731 7 614,660 405 40,122,391
20 312 32,304,215 9 935,719 321 33,239,934
21 377 39,913,782 12 1,186,804 389 41,100,586
22 449 47,110,238 17 1,756,776 466 48,867,015
23 449 47,774,473 13 1,426,237 462 49,200,710
24 445 49,038,368 19 2,077,293 464 51,115,661
25 378 41,284,887 4 411,792 382 41,696,680
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EXHIBIT I-2b

ACTIVE MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Salaries Distributed by Years of Service
FIREFIGHTERS’ (continued)

Male Female Total
Service Number Compensation Number Compensation Number Compensation
26 380 § 40,944,229 8 8 851,242 388 § 41,795,471
27 311 33,287,496 2 222,662 313 33,510,159
28 271 30,050,754 2 298,439 273 30,349,193
29 237 25,850,157 - - 237 25,850,157
30 231 25,427,903 2 248,768 233 25,676,671
31 185 21,122,615 1 154,441 186 21,271,056
32 147 16,172,326 2 238,564 149 16,410,889
33 129 14,603,983 2 191,063 131 14,795,047
34 57 6,636,831 - - 57 6,636,831
35 30 3,653,560 - - 30 3,653,560
36 20 2,177,165 - - 20 2,177,165
37 10 1,190,907 - - 10 1,190,907
38 1 136,612 - - 1 136,612
39 4 356,321 - - 4 356,321
40 2 170,174 - - 2 170,174
41 2 176,425 - - 2 176,425
42 - - - - - -
43 - - - - - -
44 - - - - - -
45 - - - - - -
46 - - - - - -
47 - - - - - -
48 - - - - - -
49 - - - - - -
50 - - - - - -
Total 13,894 $ 1,275,671,535 596 § 47,888,636 14,490 $ 1,323,560,171
January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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APPENDIX C — DETAILED TABULATIONS OF THE DATA

EXHIBIT I - 3a

ACTIVE MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Salaries Distributed by Age

TOTAL
Male Female Total
Age Number Compensation Number Compensation Number Compensation
19 & Under 19 § 1,069,993 - 8 - 19 § 1,069,993
20 69 3,915,617 8 473,599 77 4,389,216
21 160 9,472,750 12 658,332 172 10,131,082
22 255 15,166,156 39 2,398,913 294 17,565,069
23 413 25,872,777 52 3,368,493 465 29,241,270
24 478 31,217,470 58 3,651,157 536 34,868,626
25 508 34,282,336 105 7,036,319 613 41,318,655
26 646 45,816,236 84 5,500,861 730 51,317,097
27 693 49,868,790 99 6,582,012 792 56,450,802
28 755 55,941,097 93 6,812,264 848 62,753,361
29 781 59,842,262 94 6,982,057 875 66,824,319
30 815 63,962,446 112 8,402,400 927 72,364,845
31 831 65,697,008 119 9,218,907 950 74,915,915
32 894 71,843,590 112 8,521,499 1,006 80,365,089
33 827 69,266,117 108 8,047,418 935 77,313,535
34 831 70,482,518 79 6,001,322 910 76,483,840
35 871 75,525,423 67 5,152,483 938 80,677,906
36 848 74,035,455 67 5,312,376 915 79,347,831
37 902 79,783,027 57 4,670,062 959 84,453,090
38 842 75,980,033 62 5,277,103 904 81,257,136
39 771 71,956,895 54 4,832,079 831 76,788,975
40 798 72,739,656 54 4,992,814 852 77,732,470
41 723 69,388,579 49 4,479,057 772 73,867,636
42 750 70,898,150 59 5,586,681 809 76,484,831
43 740 71,684,266 51 4,928,528 791 76,612,794
44 704 70,337,251 47 4,821,965 751 75,159,216
45 719 72,031,046 31 3,116,829 750 75,147,874
46 704 70,420,257 44 4,104,607 748 74,524,864
47 766 77,785,621 48 4,599,602 814 82,385,223
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EXHIBIT I - 3a

ACTIVE MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Salaries Distributed by Age

TOTAL (continued)
Male IFemale Total
Number Compensation Number Compensation Number Compensation

48 739 $ 76,200,438 4 3 4,201,697 783 § 80,402,134
49 728 75,003,954 56 5,586,780 784 80,590,734
50 828 85,545,944 52 5,289,474 880 90,835,418
51 869 89,376,811 57 5,761,281 926 95,138,092
52 936 97,075,259 64 6,752,244 1,000 103,827,503
53 836 88,472,941 52 5,120,207 888 93,593,148
54 714 74,846,000 41 4,303,525 755 79,149,525
55 602 63,053,291 30 3,002,741 632 66,056,032
56 491 51,405,091 33 3,379,483 524 54,784,574
57 427 44,501,233 21 1,901,802 448 46,403,035
58 341 34,885,820 22 2,112,763 363 36,998,583
59 256 25,826,539 22 2,116,353 278 27,942,892
60 195 19,507,115 9 877,760 204 20,384,875
61 152 14,944,579 10 1,006,190 162 15,950,769
62 105 10,791,501 7 682,730 112 11,474,231
63 67 6,397,167 5 396,662 72 6,793,829
64 51 5,122,766 4 350,707 55 5,473,473
65 26 2,457,836 3 272,578 29 2,730,414
66 12 1,185,969 - - 12 1,185,969
67 8 806,408 2 144,083 10 950,490
68 10 976,602 - - 10 976,602
69 6 473,424 - - 6 473,424
70 3 273,122 - - 3 273,122
71 3 280,442 - - 3 280,442
72 2 102,795 = - 2 102,795
73 2 181,157 - - 2 181,157
74 2 184,947 - - 2 184,947
75 1 105,407 - - 1 105,407
76 s - - - - S
77 S - - - - S
78 1 77,004 - - 1 77,004
79 1 46,209 - - 1 46,209
Total 27,533 $ 2,496,390,593 2398 $§ 198,788,797 29,931 $ 2,695,179,389
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APPENDIX C — DETAILED TABULATIONS OF THE DATA S
s ————

EXHIBIT I-3b

ACTIVE MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Salaries Distributed by Years of Service

TOTAL
Male Female Total
sService Number Compensation Number Compensation Number Compensation
0 2,044 $ 120,709,652 330 $ 19,224,280 2,374 $ 139,933,933
1 1,685 106,221,360 278 18,314,377 1,963 124,535,737
2 1,043 73,189,065 158 11,268,637 1,201 84,457,702
3 1,318 99,861,293 184 13,737,934 1,502 113,599,227
4 1,305 104,753,079 179 13,971,103 1,484 118,724,183
5 1,216 102,984,633 85 7,211,275 1,301 110,195,909
6 1,085 93,440,593 99 8,604,256 1,184 102,044,848
7 995 88,271,288 83 7,153,512 1,078 95,424,800
8 964 86,774,529 61 5,191,933 1,025 91,966,462
9 933 84,250,885 48 4,261,168 981 88,512,053
10 778 72,728,032 43 3,909,594 821 76,637,626
11 712 66,756,852 35 3,356,435 747 70,113,287
12 582 57,914,022 25 2,456,693 607 60,370,714
13 405 38,008,011 17 1,630,941 422 39,638,952
14 685 65,337,400 32 3,262,425 717 68,599,825
15 760 72,801,199 68 6,770,974 828 79,572,173
16 666 68,371,099 55 5,300,962 721 73,672,061
17 510 50,248,207 37 3,603,934 547 53,852,142
18 535 54,558,877 43 4,219,048 578 58,777,925
19 654 65,458,349 35 3,292,071 689 68,750,420
20 642 65,830,774 46 4,499,113 688 70,329,887
21 724 74,743,193 60 6,127,315 784 80,870,509
22 800 82,926,286 44 4,574,528 844 87,500,814
23 832 87,084,812 57 5,859,490 889 92,944,302
24 887 94,076,183 57 5,897,693 944 99,973,876
25 745 79,638,377 43 4,551,892 788 84,190,269
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EXHIBIT I -3b

ACTIVE MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Salaries Distributed by Years of Service

TOTAL (continued)
Male Female Total
Serviee Number Compensation Number Compensation Number Compensation
26 710 $ 76,925,299 37 § 4,081,221 747 $ 81,006,521
27 686 73,766,327 40 3,931,750 726 77,698,077
28 589 64,934,834 27 2,999,747 616 67,934,581
29 502 54,348,006 32 3,202,285 534 57,550,291
30 444 47,693,861 21 2,230,271 465 49,924,132
31 355 39,491,914 13 1,367,204 368 40,859,118
32 328 35,476,000 18 1,991,408 346 37,467,408
33 198 22,395,820 6 541,918 204 22,937,738
34 105 12,130,341 2 191,408 107 12,321,750
35 45 5,181,855 - - 45 5,181,855
36 31 3,233,531 - - 31 3,233,531
37 17 1,959,011 - - 17 1,959,011
38 4 485,330 - - 4 485,330
39 4 356,321 - - 4 356,321
40 3 423,049 - - 3 423,049
41 3 223,598 - - 3 223,598
42 - - - - - -
43 - - - - - -
44 - - - - - -
45 3 314,244 - - 3 314,244
46 - - - - - -
47 - - - - - -
48 - - - - - -
49 - - - - - -
50 1 113,200 - - 1 113,200
Total 27,533 $ 2,496,390,593 2,398 $ 198,788,797 29,931 $ 2,695,179,389
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EXHIBIT II - 1a
RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023

Number and Annual Retirement Allowances Distributed by Age
POLICE SERVICE RETIREES

Male I'emale Total

Nunmber Annuities Number Annuities Number Annuities
48 25 $ 1,327,281 - 3 - 25 § 1,327,281
49 42 2,117,214 7 408,697 49 2,525,911
50 76 3,800,305 6 331,501 82 4,131,806
51 116 5,706,095 7 369,171 123 6,075,266
52 128 6,321,590 15 828,858 143 7,150,448
53 147 7,209,580 18 947,669 165 8,157,249
54 193 9,216,354 21 1,041,020 214 10,257,374
55 187 9,505,350 30 1,517,882 217 11,023,232
56 265 13,248,481 31 1,595,291 296 14,843,772
57 315 16,352,729 30 1,491,401 345 17,844,130
58 330 16,974,023 34 1,738,873 364 18,712,896
59 301 15,767,427 31 1,485,163 332 17,252,590
60 309 17,014,503 27 1,373,020 336 18,387,523
61 306 16,322,274 39 2,182,418 345 18,504,692
62 264 15,006,476 27 1,475,222 291 16,481,698
63 294 16,996,866 26 1,534,681 320 18,531,547
64 285 16,449,465 40 2,277,236 325 18,726,701
65 313 18,006,016 38 1,936,572 351 19,942,588
66 353 20,179,435 39 2,146,885 392 22,326,320
67 361 20,956,517 30 1,795,271 391 22,751,788
68 362 21,119,629 35 1,971,900 397 23,091,529
69 312 18,146,180 25 1,422,779 337 19,568,959
70 318 18,346,539 26 1,509,097 344 19,855,636
71 320 18,482,659 21 1,225,939 341 19,708,598
72 318 17,943,344 16 895,947 334 18,839,291
73 308 17,567,012 17 910,485 325 18,477,497
74 334 19,537,551 12 685,876 346 20,223,426
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EXHIBIT II - 1a

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Retirement Allowances Distributed by Age
POLICE SERVICE RETIREES (continued)

Male Female lotal

Age Number Annuities Number Annuities Number Annuities
75 362 § 20,994,922 14§ 855,692 376 $ 21,850,615
76 299 16,300,567 4 229,119 303 16,529,685
77 218 11,692,000 10 529,666 228 12,221,667
78 207 11,143,309 7 407,645 214 11,550,954
79 205 10,598,937 2 74,020 207 10,672,957
80 190 9,407,667 3 131,584 193 9,539,251
81 189 9,150,283 3 161,117 192 9,311,400
82 129 5,792,172 3 117,897 132 5,910,069
83 111 4,948,866 - - 111 4,948,866
84 101 4,316,750 - - 101 4,316,750
85 79 3,425,221 - - 79 3,425,221
86 56 2,464,462 2 68,643 58 2,533,104
87 58 2,311,675 - - 58 2,311,675
88 46 1,770,191 - - 46 1,770,191
89 41 1,526,818 2 42,063 43 1,568,881
90 27 904,751 2 54,505 29 959,256
91 23 717,707 - - 23 717,707
92 12 433,851 - - 12 433,851
93 12 390,066 - - 12 390,066
94 14 1,695,910 - - 14 1,695,910
95 4 123,597 - - 4 123,597
96 7 188,440 - - 7 188,440
97 4 125,462 - - 4 125,462
98 3 74,188 - - 3 74,188
99 3 70,937 - - 3 70,937
Total 9,282 § 500,189,644 700 § 37,770,802 9982 § 537,960,446
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EXHIBIT II - 1b

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Retirement Allowances Distributed by Age
POLICE DISABILITY RETIREES

Male l'emale l'otal
Number Annuities Number Annuities Number Annuities
32 & Under 3 3 115,171 - 3 - 3 8 115,171
33 - - - - - -
34 - - - - - -
35 2 46,824 - - 2 46,824
36 1 16,701 - - 1 16,701
37 3 113,202 - - 3 113,202
38 4 141,146 - - 4 141,146
39 3 89,290 3 88,650 6 177,940
40 5 191,856 3 101,134 8 292,990
41 6 277,499 2 57,431 8 334,930
42 10 353,925 2 38,272 12 392,197
43 13 374,470 3 60,554 16 435,024
44 15 517,034 2 65,294 17 582,328
45 19 764,205 4 163,589 23 927,794
46 18 625,825 5 202,815 23 828,640
47 29 1,131,604 12 457,017 41 1,588,621
48 33 1,228,302 5 181,975 38 1,410,276
49 32 1,250,511 13 462,394 45 1,712,905
50 48 1,897,496 12 382,759 60 2,280,254
51 57 2,394,109 12 480,908 69 2,875,018
52 65 2,765,441 20 819,557 85 3,584,998
53 61 2,395,533 17 669,308 78 3,064,841
54 80 3,516,562 20 786,523 100 4,303,085
55 92 4,011,208 12 426,967 104 4,438,175
56 79 3,399,398 16 629,433 95 4,028,831
57 81 3,816,547 21 873,786 102 4,690,332
58 84 3,702,101 25 990,153 109 4,692,255
59 64 2,929,933 19 893,950 83 3,823,884
60 58 2,812,673 18 759,259 76 3,571,931
61 75 3,470,265 15 630,820 90 4,101,085
62 70 3,455,216 10 496,125 80 3,951,342
63 64 3,174,955 11 501,677 75 3,676,632
64 77 3,772,493 18 893,233 95 4,665,726
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EXHIBIT II -1b

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Retirement Allowances Distributed by Age
POLICE DISABILITY RETIREES (continued)

Male I'emale Total

Annuities Number Annuities Number Annuities

Number

65 9 3 5,080,580 25 1,193,998 124 6,274,578
66 70 3,369,057 27 1,148,569 97 4,517,627
67 73 3,366,790 23 1,053,361 96 4,420,151
68 103 5,088,501 16 636,254 119 5,724,755
69 86 4,244,837 24 1,111,313 110 5,356,150
70 89 4,228,033 17 818,617 106 5,046,650
71 104 4,696,134 9 479,143 113 5,175,278
72 92 4,102,281 15 675,234 107 4,777,515
73 90 3,970,420 17 745,745 107 4,716,166
74 88 4,121,779 11 525,801 99 4,647,579
75 122 5,436,170 8 296,266 130 5,732,436
76 94 4,105,764 10 403,416 104 4,509,180
77 73 3,267,264 2 74,004 75 3,341,268
78 53 2,214,404 3 132,506 56 2,346,910
79 71 2,863,948 1 38,217 72 2,902,165
80 46 1,722,279 3 93,359 49 1,815,638
81 39 1,584,990 1 44,598 40 1,629,588
82 35 1,397,086 - - 35 1,397,086
83 36 1,291,881 - - 36 1,291,881
84 28 931,740 2 114,378 30 1,046,119
85 23 872,825 - - 23 872,825
86 16 548,395 - - 16 548,395
87 22 662,682 - - 22 662,682
88 10 340,662 - - 10 340,662
89 1 21,462 - - 1 21,462
90 4 105,150 - - 4 105,150
91 7 180,029 - - 7 180,029
92 4 117,204 - - 4 117,204
93 2 46,782 - - 2 46,782
94 2 55,157 - - 2 55,157
95 - - - - - -
96 3 59,098 - - 59,098
97 - - - - - -
98 - - - - - -
99 1 21,082 - - 1 21,082
Total 2,837 § 124,865,962 514 21,698,361 3,351 146,564,322
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EXHIBIT II - 1¢

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Retirement Allowances Distributed by Age
POLICE SURVIVORS AND BENEFICIARIES

Male Female Total
Number Annuities Number Annuities Number Annuities
15 & Under 46 $ 139,162 36 § 123,108 82 3 262,270
16 13 39,359 12 36,331 25 75,690
17 13 39,359 10 30,276 23 69,635
18 11 33,304 10 30,276 21 63,580
19 15 45414 10 30,276 25 75,690
20 11 52,453 14 42,386 25 94,840
21 15 93,576 8 24,221 23 117,797
22 2 5,947 1 3,028 3 8,975
23 - - 1 2,812 1 2,812
24 4 26,165 1 8,467 5 34,632
25 2 25,196 1 14,328 3 39,524
26 5 13,626 1 2,596 6 16,222
27 - - 2 5,407 2 5,407
28 1 2,664 - - 1 2,664
29 3 8,125 - - 3 8,125
30 1 2,866 - - 1 2,866
31 1 3,028 2 22,202 3 25,230
32 4 10,598 2 22,202 6 32,801
33 3 7,571 3 17,156 6 24,727
34 1 2,326 - - 1 2,326
35 - - 2 14,129 2 14,129
36 4 71,378 3 33,304 7 110,681
37 - - 5 35,659 5 35,659
38 3 7,873 5 83,097 8 90,971
39 - - 1 11,101 1 11,101
40 I 3,028 3 33,304 4 36,331
41 1 14,941 3 33,304 4 48,244
42 3 35,846 4 28,258 7 64,104
43 2 6,055 4 44,405 6 50,460
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EXHIBIT II - 1¢

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Retirement Allowances Distributed by Age
POLICE SURVIVORS AND BENEFICIARIES (continued)

Male Iemale Total
Number Annuities Number Annuities Number Annuities
44 -3 - 5% 55,506 58 55,506
45 1 3,028 7 78,258 8 81,285
46 1 1,416 11 192,892 12 194,308
47 - - 9 110,443 9 110,443
48 | 1,416 12 133,214 13 134,630
49 3 5,860 15 215,297 18 221,157
50 3 20,108 11 157,191 14 177,299
51 2 34,169 19 271,757 21 305,926
52 2 4,248 23 420,619 25 424,867
53 5 45,134 30 433,938 35 479,073
54 3 5,860 29 376,079 32 381,939
55 5 60,213 39 612,191 44 672,404
56 4 24,434 28 418,010 32 442 445
57 1 3,028 34 558,446 35 561,474
58 - - 54 753,393 54 753,393
59 3 25,230 37 534,411 40 559,641
60 2 14,129 61 830,220 63 844,349
61 3 24,274 50 708,474 53 732,747
62 5 92,262 54 723,416 59 815,678
63 2 52,480 52 732,995 54 785,475
64 2 22,202 85 1,312,977 87 1,335,179
65 4 54,631 92 1,351,237 96 1,405,868
66 4 50,709 77 1,019,262 81 1,069,971
67 1 11,101 94 1,190,847 95 1,201,949
68 - - 97 1,255,675 97 1,255,675
69 2 22,202 136 1,856,886 138 1,879,088
70 - - 148 1,980,589 148 1,980,589
71 1 11,101 135 1,793,484 136 1,804,585
72 4 68,936 133 1,623,052 137 1,691,989
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EXHIBIT II - 1c

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Retirement Allowances Distributed by Age
POLICE SURVIVORS AND BENEFICIARIES (continued)

Male Female Total
Age Number Annuities Number Annuities Number Annuities
73 23 22,202 186 $ 2,554,839 188 $ 2,577,041
74 - - 177 2,386,428 177 2,386,428
75 1 11,101 183 2,227,965 184 2,239,066
76 1 11,101 131 1,594,065 132 1,605,166
77 1 33,516 98 1,177,238 99 1,210,754
78 1 11,101 135 1,678,065 136 1,689,167
79 1 11,101 177 2,206,548 178 2,217,649
80 2 22,202 171 1,983,193 173 2,005,396
81 1 11,101 162 1,969,247 163 1,980,348
82 2 14,129 128 1,478,321 130 1,492,450
83 1 27,754 117 1,389,042 118 1,416,796
84 - - 125 1,421,775 125 1,421,775
85 1 11,101 118 1,332,734 119 1,343,835
86 - - 111 1,248,391 111 1,248,391
87 - - 112 1,259,030 112 1,259,030
88 1 11,101 64 702,360 65 713,461
89 1 11,101 64 697,235 65 708,336
90 - - 63 723,910 63 723,910
91 - - 65 751,865 65 751,865
92 - - 61 715,685 61 715,685
93 1 11,101 43 500,214 44 511,315
94 - - 38 413,593 38 413,593
95 - - 32 353,948 32 353,948
96 - - 25 267,266 25 267,266
97 - - 5 47,964 5 47,964
98 - - 12 139,465 12 139,465
99 - - 9 90,838 9 90,838
100 - - - - - -
101 - - 4 43,811 4 43,811
102 - - 5 48,178 5 48,178
Total 246 § 1,573,744 4342 § 53,835,607 4,588 § 55,409,352

January 1, 2023 Actuarial Valuation

Ohio Police & Fire Pension Fund

81



APPENDIX C — DETAILED TABULATION OF DATA
e

EXHIBIT 1I - 2a

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Retirement Allowances Distributed by Age
FIREFIGHTERS’ SERVICE RETIREES

Male l-emale Total
Number Annuities Number Annuities Number Annuities
46 - - - o - 38 e
47 - - - - - -
48 10 457,924 - - 10 457,924
49 20 1,000,261 - - 20 1,000,261
50 27 1,248,567 - - 27 1,248,567
51 50 2,448,650 2 71,253 52 2,519,903
52 58 2,673,118 1 45,353 59 2,718,471
53 63 3,062,865 1 70,327 64 3,133,192
54 67 3,218,401 4 202,886 71 3,421,287
55 106 5,161,700 2 138,028 108 5,299,728
56 162 8,323,550 3 168,189 165 8,491,739
57 207 10,633,534 3 168,844 210 10,802,378
58 277 14,600,404 10 518,668 287 15,119,072
59 257 13,541,425 10 537,213 267 14,078,639
60 295 16,384,579 6 300,195 301 16,684,774
61 316 17,701,823 10 516,123 326 18,217,946
62 322 18,265,243 9 484,071 331 18,749,313
63 316 18,077,074 7 420,871 323 18,497,944
64 336 19,649,305 6 357,540 342 20,006,844
65 330 19,419,390 4 219,831 334 19,639,221
66 314 18,562,187 3 184,117 317 18,746,304
67 324 18,985,477 6 317,695 330 19,303,172
68 304 17,942,899 2 117,732 306 18,060,631
69 288 16,782,865 5 275,148 293 17,058,013
70 261 15,172,072 2 96,697 263 15,268,770
71 268 15,888,506 1 31,151 269 15,919,657
72 250 14,273,123 2 97,377 252 14,370,500
73 215 12,205,262 1 57,021 216 12,262,283
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EXHIBIT II - 2a

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Retirement Allowances Distributed by Age
FIREFIGHTERS’ SERVICE RETIREES (continued)

Male Female Total

Age Number Annuities Number Annuities Number Annuitics
74 208 § 11,850,542 1§ 45,299 209 $ 11,895,841
75 247 13,174,891 - - 247 13,174,891
76 211 11,469,693 - - 211 11,469,693
77 133 7,194,149 2 96,615 135 7,290,763
78 161 8,347,458 - - 161 8,347,458
79 154 7,724,620 - - 154 7,724,620
80 166 8,447,277 - - 166 8,447,271
81 119 6,081,248 - - 119 6,081,248
82 116 5,687,373 - - 116 5,687,373
83 91 4,353,291 - - 91 4,353,291
84 82 3,695,690 - - 82 3,695,690
85 65 3,222,224 - - 65 3,222,224
86 60 2,395,965 - - 60 2,395,965
87 60 2,586,144 - - 60 2,586,144
88 47 1,928,608 - - 47 1,928,608
89 32 1,114,776 - - 32 1,114,776
90 32 974,286 - - 32 974,286
91 4] 1,384,095 - - 4] 1,384,095
92 32 1,161,597 - - 32 1,161,597
93 23 749,107 - - 23 749,107
94 15 436,824 - - 15 436,824
95 12 354,683 - - 12 354,683
96 8 257,107 - - 8 257,107
97 2 56,706 - - 2 56,706
98 1 23,498 - - 1 23,498
99 2 54,433 - - 2 54,433
Total 7,563 § 410,406,490 103 $ 5,538,244 7,666 $ 415,944,734
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EXHIBIT I1-2b

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Retirement Allowances Distributed by Age
FIREFIGHTERS’ DISABILITY RETIREES

Muale FFemale lotal
Number Annuities Number Annuitices Number Annuities
32 & Under 1 $ 37,454 - % - 1 $ 37,454
33 - - - - - =
34 - - - - - -
35 2 91,396 - - 2 91,396
36 1 37,025 - - 1 37,025
37 3 70,282 - - 3 70,282
38 3 104,434 - - 3 104,434
39 1 29,886 - - 1 29,886
40 3 82,457 1 33,456 4 115,913
41 5 185,769 4 132,261 9 318,030
42 3 94,742 1 44,626 4 139,368
43 4 145,491 2 41,010 6 186,501
44 10 286,218 - - 10 286,218
45 11 447,628 1 34,640 12 482,268
46 5 157,530 2 40,703 7 198,233
47 10 390,313 - - 10 390,313
48 28 1,178,575 3 137,790 31 1,316,365
49 20 781,020 - - 20 781,020
50 25 1,070,551 2 60,313 27 1,130,864
51 40 1,766,170 3 68,053 43 1,834,223
52 46 1,965,971 1 45,411 47 2,011,381
53 33 1,612,105 6 199,576 39 1,811,681
54 37 1,510,597 3 172,842 40 1,683,439
55 53 2,302,431 5 221,208 58 2,523,640
56 44 2,225,747 4 129,688 48 2,355,436
57 50 2,146,400 6 281,009 56 2,427,409
58 70 3,476,114 9 360,478 79 3,836,592
59 50 2,289,959 3 136,817 53 2,426,776
60 58 2,835,003 7 267,846 65 3,102,848
61 62 2,838,255 4 174,034 66 3,012,289
62 61 3,184,642 5 217,158 66 3,401,800
63 62 3,221,922 2 128,071 64 3,349,993
64 67 3,456,665 7 267,830 74 3,724,494
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EXHIBIT II - 2b

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Retirement Allowances Distributed by Age
FIREFIGHTERS’ DISABILITY RETIREES (continued)

Male I'emale Total
Number Annuities Number Annuities Number Annuities
65 69 $ 3,519,994 11 $ 428,246 80 $ 3,948,240
66 84 4,223,184 3 110,681 87 4,333,865
67 73 3,843,184 3 142,574 76 3,985,758
68 67 3,432,991 5 233,263 72 3,666,253
69 85 4,533,785 3 155,088 88 4,688,873
70 87 4,120,897 4 130,169 91 4,251,066
71 75 3,849,380 1 61,568 76 3,910,949
72 75 3,706,391 2 64,466 77 3,770,858
73 87 4,378,180 2 97,086 89 4,475,267
74 74 3,523,626 2 75,787 76 3,599,413
75 90 4,626,218 - - 90 4,626,218
76 68 3,223,541 - - 68 3,223,541
77 49 2,176,302 - - 49 2,176,302
78 48 2,131,863 - - 48 2,131,863
79 57 2,411,629 - - 57 2,411,629
80 49 2,228,499 - - 49 2,228,499
81 48 2,002,915 - - 48 2,002,915
82 38 1,696,543 - - 38 1,696,543
83 37 1,678,005 - - 37 1,678,005
84 31 1,192,342 - - 31 1,192,342
85 19 693,986 - - 19 693,986
86 19 696,008 - - 19 696,008
87 11 371,677 - - 11 371,677
88 12 412,469 - - 12 412,469
89 6 200,294 - - 6 200,294
90 4 167,404 - - 4 167,404
91 5 136,009 - - 5 136,009
92 3 109,975 - - 3 109,975
93 1 31,325 - - 1 31,325
94 5 161,783 - - 5 161,783
95 - - - - - -
96 2 57,781 - - 2 57,781
97 1 30,286 - - 1 30,286
Total 2,247 $ 105,591,217 117 § 4,693,746 2,364 § 110,284,962
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EXHIBIT II - 2¢

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Retirement Allowances Distributed by Age
FIREFIGHTERS’ SURVIVORS AND BENEFICIARIES

Male Female Total

Age Number Annuitics Number Annuities Number Annuities
15 & Under 490 $ 121,104 31§ 93,856 71 $ 214,960
16 2 6,055 5 15,138 7 21,193
17 8 24,221 7 21,193 15 45,414
18 9 64,284 4 12,110 13 76,395
19 10 30,276 11 146,793 21 177,069
20 19 70,752 11 33,304 30 104,056
21 4 12,110 8 100,674 12 112,784
22 - - - - - -
23 - - - - - -
24 - - 1 8,759 1 8,759
25 - . - - - -
26 1 2,812 2 13,697 3 16,508
27 - - - - - -
28 - - - - - -
29 1 2,488 1 2,650 2 5,137
30 - - 3 41,609 3 41,609
31 - - ] 11,101 1 11,101
32 - - 2 23,179 2 23,179
33 - - 2 14,129 2 14,129
34 - - 3 33,304 3 33,304
35 1 3,028 ] 11,101 2 14,129
36 - - 3 33,304 3 33,304
37 - - 2 13,103 2 13,103
38 - - 6 59,285 6 59,285
39 2 9,684 4 28,258 6 37,942
40 1 3,028 4 49,938 5 52,965
41 - - 4 44,405 4 44,405
42 1 1,894 2 22,202 3 24,096
43 1 1,800 1 11,101 2 12,901
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EXHIBIT II - 2¢

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Retirement Allowances Distributed by Age
FIREFIGHTERS’ SURVIVORS AND BENEFICIARIES (continued)

Male Female Total
Number Annuitics Number Annuities Number Annuities
44 1 $ 3,028 4 % 68,085 5% 71,112
45 1 1,416 4 44,405 5 45,821
46 1 3,028 2 22,202 3 25,230
47 1 1,416 7 99,956 8 101,372
48 - - 3 33,304 3 33,304
49 - - 10 257,764 10 257,764
50 2 7,080 19 314,114 21 321,194
51 4 7,276 13 227,973 17 235,249
52 1 3,028 12 241,899 13 244,927
53 1 3,028 13 207,475 14 210,503
54 4 26,346 19 242,990 23 269,336
55 3 7,471 21 452,881 24 460,352
56 1 11,101 24 304,440 25 315,541
57 - - 24 344,269 24 344,269
58 - - 33 536,292 33 536,292
59 1 3,028 32 534,653 33 537,681
60 2 14,129 35 548,501 37 562,630
61 1 3,028 27 369,774 28 372,801
62 - - 36 477,650 36 477,650
63 4 55,769 38 572,399 42 628,167
64 - - 46 722,216 46 722,216
65 - - 60 887,166 60 887,166
66 2 14,129 48 674,052 50 688,181
67 1 3,028 54 834,727 55 837,755
68 - - 59 740,104 59 740,104
69 - - 53 650,645 53 650,645
70 - - 70 1,003,921 70 1,003,921
71 - - 80 1,158,813 80 1,158,813
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EXHIBIT II - 2¢
RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Retirement Allowances Distributed by Age
FIREFIGHTERS’ SURVIVORS AND BENEFICIARIES (continued)

Male IFemale lotal

Number Annuities Number Annuities Number Annuities
72 - 3 - 72 3 890,315 72 3 890,315
73 - - 88 1,154,829 88 1,154,829
74 - - 95 1,218,561 95 1,218,561
75 - - 114 1,443,865 114 1,443,865
76 1 11,101 108 1,412,911 109 1,424,012
77 | 11,101 80 979,677 81 990,778
78 - - 86 1,062,950 86 1,062,950
79 - - 101 1,227,486 101 1,227,486
80 - - 114 1,356,920 114 1,356,920
81 - - 123 1,426,220 123 1,426,220
82 - - 120 1,428,619 120 1,428,619
83 - - 119 1,372,798 119 1,372,798
84 - - 81 903,633 81 903,633
85 - - 104 1,197,853 104 1,197,853
86 - - 83 951,883 83 951,883
87 - - 94 1,041,793 94 1,041,793
88 - - 94 1,072,928 9 1,072,928
89 - - 86 975,246 86 975,246
90 - - 75 833,816 75 833,816
91 - - 44 455,084 44 455,084
92 - - 85 947,301 85 947,301
93 - - 39 454,172 39 454,172
9 - - 47 732,584 47 732,584
95 - - 34 372,329 34 372,329
96 - - 30 299,203 30 299,203
97 - - 20 202,301 20 202,301
98 - - 11 122,113 11 122,113
99 - - 7 71,805 7 71,805
100 - - 5 67,848 5 67,848
101 - - 5 49,077 5 49,077
102 - - 1 11,101 1 11,101
103 - - 3 33,304 3 33,304
104 - - - - - -
105 - - - - - -
106 - - - - - -
Total 133 § 543,063 3,133 § 39,187,386 3,266 § 39,730,449
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EXHIBIT III - 1a

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Retirement Allowances Distributed by Age

TOTAL SERVICE RETIREES
Male Female Total
Number Annuities Number Annuities Number Annuities
46 - $ - - $ - - $ -
47 - - - - - -
48 35 1,785,205 - - 35 1,785,205
49 62 3,117,474 7 408,697 69 3,526,172
50 103 5,048,872 6 331,501 109 5,380,373
51 166 8,154,745 9 440,424 175 8,595,169
52 186 8,994,708 16 874,211 202 9,868,919
53 210 10,272,445 19 1,017,996 229 11,290,441
54 260 12,434,754 25 1,243,906 285 13,678,660
55 293 14,667,050 32 1,655,910 325 16,322,960
56 427 21,572,031 34 1,763,480 461 23,335,511
57 522 26,986,264 33 1,660,244 555 28,646,508
58 607 31,574,427 44 2,257,541 651 33,831,968
59 558 29,308,853 41 2,022,376 599 31,331,229
60 604 33,399,082 33 1,673,215 637 35,072,297
61 622 34,024,097 49 2,698,540 671 36,722,638
62 586 33,271,719 36 1,959,293 622 35,231,012
63 610 35,073,939 33 1,955,552 643 37,029,491
64 621 36,098,770 46 2,634,776 667 38,733,545
65 643 37,425,406 42 2,156,403 685 39,581,809
66 667 38,741,622 42 2,331,002 709 41,072,624
67 685 39,941,993 36 2,112,966 721 42,054,960
68 666 39,062,528 37 2,089,632 703 41,152,160
69 600 34,929,045 30 1,697,927 630 36,626,971
70 579 33,518,611 28 1,605,794 607 35,124,405
71 588 34,371,165 22 1,257,090 610 35,628,255
72 568 32,216,467 18 993,324 586 33,209,791
73 523 29,772,274 18 967,506 541 30,739,780
January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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APPENDIX C — DETAILED TABULATION OF DATA

EXHIBIT HI - 1a

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Retirement Allowances Distributed by Age
TOTAL SERVICE RETIREES (continued)

Male I‘emale Total
Number Annuities Number Annuities Number Annuities
74 542§ 31,388,093 13 § 731,175 555 $ 32,119,268
75 609 34,169,814 14 855,692 623 35,025,506
76 510 27,770,260 4 229,119 514 27,999,379
77 351 18,886,149 12 626,281 363 19,512,430
78 368 19,490,767 7 407,645 375 19,898,412
79 359 18,323,557 2 74,020 361 18,397,577
80 356 17,854,944 3 131,584 359 17,986,528
81 308 15,231,531 3 161,117 311 15,392,648
82 245 11,479,546 3 117,897 248 11,597,443
83 202 9,302,156 - - 202 9,302,156
84 183 8,012,440 - - 183 8,012,440
85 144 6,647,445 - - 144 6,647,445
86 116 4,860,426 2 68,643 118 4,929,069
87 118 4,897,819 - - 118 4,897,819
88 93 3,698,799 - - 93 3,698,799
89 73 2,641,595 2 42,063 75 2,683,657
90 59 1,879,037 2 54,505 61 1,933,542
91 64 2,101,802 - - 64 2,101,802
92 44 1,595,448 - - 44 1,595,448
93 35 1,139,173 - - 35 1,139,173
94 29 2,132,734 - - 29 2,132,734
95 16 478,280 - - 16 478,280
96 15 445,547 - - 15 445,547
97 6 182,169 - - 6 182,169
98 4 97,686 - - 4 97,686
99 5 125,370 - - 5 125,370
Total 16,845 $ 910,596,135 803 $ 43,309,046 17,648 § 953,905,180

January 1, 2023 Actuarial Valuation

Ohio Police & Fire Pension Fund
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APPENDIX C — DETAILED TABULATION OF DATA

EXHIBIT III - 1b

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Retirement Allowances Distributed by Age
TOTAL DISABILITY RETIREES

Male I-emale Total
Number Annuities Number Annuities Number Annuities
32 & Under 152,625 152,625
33 - - - - - -
34 - - - - - -
35 4 138,220 - - 4 138,220
36 2 53,726 - - 2 53,726
37 6 183,483 - - 6 183,483
38 7 245,580 - - 7 245,580
39 4 119,177 3 88,650 7 207,826
40 8 274,313 4 134,589 12 408,903
41 11 463,267 6 189,692 17 652,959
42 13 448,667 3 82,898 16 531,565
43 17 519,962 5 101,563 22 621,525
44 25 803,252 2 65,294 27 868,546
45 30 1,211,833 5 198,229 35 1,410,062
46 23 783,355 7 243,517 30 1,026,872
47 39 1,521,917 12 457,017 51 1,978,934
48 61 2,406,876 8 319,764 69 2,726,641
49 52 2,031,531 13 462,394 65 2,493,925
50 73 2,968,047 14 443,071 87 3,411,118
51 97 4,160,279 15 548,961 112 4,709,240
52 111 4,731,412 21 864,967 132 5,596,379
53 94 4,007,639 23 868,883 117 4,876,522
54 117 5,027,159 23 959,365 140 5,986,524
55 145 6,313,640 17 648,175 162 6,961,815
56 123 5,625,145 20 759,122 143 6,384,267
57 131 5,962,947 27 1,154,795 158 7,117,742
58 154 7,178,215 34 1,350,631 188 8,528,846
59 114 5,219,892 22 1,030,768 136 6,250,660
60 116 5,647,675 25 1,027,104 141 6,674,779
61 137 6,308,520 19 804,854 156 7,113,374
62 131 6,639,859 15 713,283 146 7,353,142
63 126 6,396,877 13 629,748 139 7,026,625
64 144 7,229,157 25 1,161,063 169 8,390,220
January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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APPENDIX C —~ DETAILED TABULATION OF DATA

EXHIBIT III - 1b

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Retirement Allowances Distributed by Age
TOTAL DISABILITY RETIREES (continued)

NMale Female l'otal
Number Annuities Number Annuities Number Annuities

65 168 $ 8,600,574 36 $ 1,622,244 204 $ 10,222,817
66 154 7,592,241 30 1,259,251 184 8,851,492
67 146 7,209,974 26 1,195,935 172 8,405,909
68 170 8,521,491 21 869,517 191 9,391,008
69 171 8,778,622 27 1,266,400 198 10,045,022
70 176 8,348,930 21 948,786 197 9,297,716
71 179 8,545,515 10 540,712 189 9,086,226
72 167 7.808,672 17 739,700 184 8,548,372
73 177 8,348,601 19 842,832 196 9,191,432
74 162 7,645,405 13 601,588 175 8,246,993
75 212 10,062,388 8 296,266 220 10,358,654
76 162 7,329,306 10 403,416 172 7,732,722
77 122 5,443,566 2 74,004 124 5,517,571
78 101 4,346,267 3 132,506 104 4,478,773
79 128 5,275,576 1 38,217 129 5,313,793
80 95 3,950,778 3 93,359 98 4,044,137
81 87 3,587,905 1 44,598 88 3,632,503
82 73 3,093,628 - - 73 3,093,628
83 73 2,969,886 - - 73 2,969,886
84 59 2,124,082 2 114,378 61 2,238,461
85 42 1,566,811 - - 42 1,566,811
86 35 1,244,403 - - 35 1,244,403
87 33 1,034,359 - - 33 1,034,359
88 22 753,130 - - 22 753,130
89 7 221,756 - - 7 221,756
90 8 272,555 - - 8 272,555
91 12 316,038 - - 12 316,038
92 7 227,178 - - 7 227,178
93 3 78,106 - - 3 78,106
94 7 216,940 - - 7 216,940
95 - - - - - -
96 5 116,879 - - 5 116,879
97 1 30,286 B - 1 30,286
98 - - - - - -
99 1 21,082 - - 1 21,082
Total 5084 $ 230,457,179 631 $ 26,392,106 5715 § 256,849,285
January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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APPENDIX C —DETAILED TABULATION OF DATA

EXHIBIT III - 1¢
RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023

Number and Annual Retirement Allowances Distributed by Age
TOTAL SURVIVORS AND BENEFICIARIES

Male Female Total

: Number Annuities Number Annuities Number Annuities
15 & Under 86 §$ 260,266 67 $ 216,964 153 § 477,229
16 15 45,414 17 51,469 32 96,883
17 21 63,580 17 51,469 38 115,049
18 20 97,588 14 42,386 34 139,974
19 25 75,690 21 177,069 46 252,759
20 30 123,205 25 75,690 55 198,895
21 19 105,687 16 124,895 35 230,581
22 2 5,947 1 3,028 3 8,975
23 - - 1 2,812 1 2,812
24 4 26,165 2 17,226 6 43,391
25 2 25,196 1 14,328 3 39,524
26 6 16,438 3 16,292 9 32,730
27 - - 2 5,407 2 5,407
28 1 2,664 - - 1 2,664
29 4 10,613 1 2,650 5 13,262
30 1 2,866 3 41,609 4 44,475
31 1 3,028 3 33,304 4 36,331
32 4 10,598 4 45,382 8 55,980
33 3 7,571 5 31,285 8 38,856
34 1 2,326 3 33,304 4 35,629
35 1 3,028 3 25,230 4 28,258
36 4 77,378 6 66,607 10 143,985
37 - - 7 48,762 7 48,762
38 3 7,873 11 142,383 14 150,256
39 2 9,684 5 39,359 7 49,043
40 2 6,055 7 83,241 9 89,296
41 1 14,941 7 77,708 8 92,649
42 4 37,740 6 50,460 10 88,200
43 3 7,855 5 55,506 8 63,361
January 1, 2023 Actuarial Valuation Ohio Police & Fire Pension Fund
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APPENDIX C — DETAILED TABULATION OF DATA

EXHIBIT III - 1¢

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Retirement Allowances Distributed by Age
TOTAL SURVIVORS AND BENEFICIARIES (continued)

Male Female Total
Number Annuities Number Annuitices Number Annuities
44 1 3 3,028 9 % 123,591 10 § 126,618
45 2 4,444 11 122,663 13 127,106
46 2 4,444 13 215,095 15 219,538
47 1 1,416 16 210,399 17 211,815
48 1 1,416 15 166,518 16 167,934
49 3 5,860 25 473,061 28 478,921
50 5 27,188 30 471,306 35 498,493
51 6 41,444 32 499,730 38 541,175
52 3 7,276 35 662,518 38 669,794
53 6 48,162 43 641,414 49 689,575
54 7 32,206 48 619,069 55 651,275
55 8 67,685 60 1,065,072 68 1,132,756
56 5 35,536 52 722,450 57 757,986
57 1 3,028 58 902,715 59 905,743
58 - - 87 1,289,685 87 1,289,685
59 4 28,258 69 1,069,064 73 1,097,322
60 4 28,258 96 1,378,722 100 1,406,979
61 4 27,301 77 1,078,247 81 1,105,549
62 5 92,262 90 1,201,066 95 1,293,328
63 6 108,249 90 1,305,393 96 1,413,643
64 2 22,202 131 2,035,193 133 2,057,395
65 4 54,631 152 2,238,403 156 2,293,034
66 6 64,838 125 1,693,314 131 1,758,152
67 2 14,129 148 2,025,574 150 2,039,703
68 - - 156 1,995,779 156 1,995,779
69 2 22,202 189 2,507,531 191 2,529,734
70 - - 218 2,984,509 218 2,984,509
71 1 11,101 215 2,952,297 216 2,963,398
72 4 68,936 205 2,513,368 209 2,582,304
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APPENDIX C — DETAILED TABULATION OF DATA

EXHIBIT III - 1¢

RETIREE AND BENEFICIARY MEMBERSHIP DATA AS OF JANUARY 1, 2023
Number and Annual Retirement Allowances Distributed by Age
TOTAL SURVIVORS AND BENEFICIARIES (continued)

Male lemale lotal
Number Annuitices Number Annuities Number Annuities
73 2 22,202 274 % 3,709,667 276 $ 3,731,870
74 - - 272 3,604,989 272 3,604,989
75 1 11,101 297 3,671,830 298 3,682,931
76 2 22,202 239 3,006,976 241 3,029,178
77 2 44,617 178 2,156,916 180 2,201,532
78 1 11,101 221 2,741,015 222 2,752,116
79 1 11,101 278 3,434,034 279 3,445,135
80 2 22,202 285 3,340,114 287 3,362,316
81 1 11,101 285 3,395,467 286 3,406,568
82 2 14,129 248 2,906,940 250 2,921,069
83 1 27,754 236 2,761,840 237 2,789,594
84 - - 206 2,325,409 206 2,325,409
85 1 11,101 222 2,530,587 223 2,541,688
86 - - 194 2,200,274 194 2,200,274
87 - - 206 2,300,824 206 2,300,824
88 1 11,101 158 1,775,288 159 1,786,389
89 1 11,101 150 1,672,481 151 1,683,582
90 - - 138 1,557,725 138 1,557,725
91 - - 109 1,206,950 109 1,206,950
92 - - 146 1,662,986 146 1,662,986
93 1 11,101 82 954,386 83 965,487
94 - - 85 1,146,176 85 1,146,176
95 - - 66 726,277 66 726,277
96 - - 55 566,468 55 566,468
97 - - 25 250,265 25 250,265
98 - - 23 261,578 23 261,578
99 - - 16 162,643 16 162,643
100 - - 5 67,848 5 67,848
101 - - 9 92,888 9 92,888
102 - - 6 59,279 6 59,279
103 - - 3 33,304 3 33,304
Total 379 § 2,116,807 7475 $ 93,022,994 7,854 §$ 95,139,801
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Ohio HOW DO OTHER STATES VALUE

Police

Firefn™ FIRST RESPONDERS?

According to data from the National Association of State
Retirement Administrators, 0P&F's employer contribution rate is
well below the median public safety rate. Below are contribution
rates of some other systems compared with OP&F.

nnnnnnnnnn

Employee Employer Total Normal

System State Contribution Rate (%) |Contribution Rate (%) Cost (%)
Ohio Police & Fire Pension Fund OH 12.25 2112 15.98
Ohio Highway Patrol
Retirement System OH 125 265 191
Police Officers' & Firefighters
Retirement Plan bC 8.0 32.96 s
State Police Pension Plan DE 7.0 2412 16.89
Miami Police Officers' & Firefighters'
Retirement Trust FL 100 35 O7 3537
Municipal Fire & Police Retirement
System of lowa 1A 74 2602 1753
Municipal Police Retirement System LA 10.0 3818 18.85
Firefighters Retirement System LA 10 36.07 23.68
Kansas City Police Employees'
Retirement System MO 11.55 35 05 261
Municipal Police Officers'
Retirement System MT 7.0 4378 2578

) . . 15.35 (Police)
Omaha Police & Fire Pension System NE 1715 (Fire) 33.346 21.99
State Police Retirement System NJ 9.0 19.08 20.76
Houston Firefighters Relief &
Retirement Fund T 105 3188 258
Houston Police Officers TX 105 3322 2401

Pension System

NASRA Update 9/2023



Ohio

Police
Firernd™

RETURN ON INVESTMENT

ASSUMED
RATE OF
INVESTMENT
RETURN

LOWERED FROM
8.0% IN 2022

ANNUALIZED
RETURNS
SINCE 1988

2021 FIVE-YEAR
ANNUALIZED ANNUALIZED

RETURN® RETURNS®

* As of 12/31/2021

FUNDING PERIOD AS OF 1/1/2022

29 YEARS
Calculated using 7.5% Funding ratio is
assumed investment 69.7 percent
return
Was 25 years after Unfunded liabilities
1/1/2021 study currently $7.4 billion
Remains in compliance ~ ~if assumptions are met
with Ohio’s funding these will eventually be
requirement zero in 25 years

DISABILITY BENEFITS

In the last 18 years, OP&F has dramatic decreases
in disability retirements

PERMANENT AND TOTAL DISABILITY GRANTS

2002 18]

ON-DUTY PARTIAL GRANTS
2002 208

2020 | I

Reasons: Non-disabling conditions not considered
in calculations (2013); retiree health care increases
(2004); evaluation doctors using newer versions of

AMA Guides (2010), psychological testing incorporated

into mental health evaluations (2011), and change to a
stipend based health care model (2019).

FUNDING SNAPSHOT

PENSION REFORM

Enacted in 2012 is working as intended

$3.2 BILLION

removed from unfunded liabilities

MEMBER CONTRIBUTIONS INCREASED

2013

107%

COST OF LIVING ADJUSTMENT

Pension reform in 2012 changed COLAs for
OP&F members. No members receive a COLA
until they are age 55*

(*Exceptions are P&T disability benefit recipients and survivors)

COLA IS MATCHED TO THE CPI, WITH A CAP OF
3.0% FOR MEMBERS WITHLESS THAN 15 YEARS OF
SERVICE ON 7/1/2013

EMPLOYER CONTRIBUTIONS

UNCHANGED since 1986

POLICE FIRE
. RATE RATE

HEALTH CARE =+

= OP&F continues to contribute a small
amount toward retiree health care (0.5 percent
of employer contributions)

== OP&F’s move to a stipend based model has
extended the life of the health care stabilization
fund. The most recent actuarial study conducted
asof Jan. 1, 2022 found that implementation of
the new stipend model increased the health care
fund’s solvency to nearly 25 years..

The latest actuarial valuation was based on data as of Jan. 1, 2021 and used an 8.0 percent investment return assumption. 2/2023



OHIO AUDITOR OF STATE)  smsassee,
KEITH FABER m“*ﬁgggg@;gfgﬂuﬁtongov

Retirement Board

Ohio Police and Fire Pension Fund
140 East Town Street

Columbus, OH 43215

We have reviewed the /ndependent Auditor's Report of the GASB 68 (Pension) related schedules and the
Independent Auditor's Report of the GASB 75 (OPEB) related schedules of the Ohio Police and Fire
Pension Fund, Franklin County, prepared by RSM US LLP, for the audit period January 1, 2021 through
December 31, 2021. Based upon this review, we have accepted these reports in lieu of the audit required
by Section 117.11, Revised Code. The Auditor of State did not audit the accompanying financial
statements and, accordingly, we are unable to express, and do not express an opinion on them.

Our review was made in reference to the applicable sections of legislative criteria, as reflected by the
Ohio Constitution, and the Revised Code, policies, procedures and guidelines of the Auditor of State,
regulations and grant requirements. The Ohio Police and Fire Pension Fund is responsible for
compliance with these laws and regulations.

Nl

Keith Faber
Auditor of State
Columbus, Ohio

October 27, 2022

Efficient . Effective . Transparent
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Independent Auditor’s Report RSMUSLLP

The Retirement Board
Ohio Police & Fire Pension Fund
and The Honorable Keith Faber

Report on the Audit of the Schedules

Opinions

We have audited the accompanying schedule of employer allocations of the Ohio Police & Fire Pension
Fund (the Fund) as of and for the year ended December 31, 2021, and the related notes. We have also
audited the total for all entities of the columns titled net pension liability, total deferred outflows of
resources, total deferred inflows of resources, and total employer pension expense (specified column
totals) included in the accompanying schedule of pension amounts by employer of the Ohio Police & Fire
Pension Fund as of and for the year ended December 31, 2021, and the related notes.

In our opinion, the schedules referred to above present fairly, in all material respects, the employer
allocations, net pension liability, total deferred outflows of resources, total deferred inflows of resources,
and total employer pension expense for all participating entities of the Ohio Police & Fire Pension Fund
as of and for the year ended December 31, 2021, 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
America (GAAS). Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Schedules section of our report. We are required to be independent of
Ohio Police & Fire Pension 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 opinions.

Responsibilities of Management for the Schedules

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

Auditor's Responsibilities for the Audit of the Schedules

Our objectives are to obtain reasonable assurance about whether the schedules as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's 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 GAAS will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, 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 schedules.

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING

1
REMUSLLPIs the US member fem of RSMIntemational. 3 global network of mdependent autit tax. and consudting frms. Vish remus.com/ ahounus for more information regarding RSM US LLP and
RSMInternational



In performing an audit in accordance with GAAS, we

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

o |dentify and assess the risks of material misstatement of the schedules, 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 schedules.

e 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 on the
effectiveness of the Fund's internal control. Accordingly, no such opinion is expressed.

e 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.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Fund's 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 we identified during the audit.

Other Matter

We have audited, in accordance with auditing standards generally accepted in the United States of
America, the financial statements of Ohio Police & Fire Pension Fund as of and for the year ended
December 31, 2021, and our report thereon, issued June 27, 2022, expressed an unmodified opinion on
those financial statements.

Restriction on Use

Our report is intended solely for the information and use of the Ohio Police & Fire Pension Fund’s
management and Ohio Police & Fire Pension Fund's employers and their auditors as of and for the year
ended December 31, 2021, and it is not intended to be, and should not be, used by anyone other than
these specified parties.

BSM US LLP

Cleveland, Ohio
September 22, 2022



OHIO AUDITOR OF STATE]  tmssise
KEITH FABER e “ﬁﬁ;;;?;g?;ﬂuﬁmgov

Retirement Board

Ohio Police and Fire Pension Fund
140 East Town Street

Columbus, Ohio 43215

We have reviewed the Independent Auditor's Report of the GASB 68 (Pension) related schedules and the
Independent Auditor's Report of the GASB 75 (OPEB) related schedules of the Ohio Police and Fire
Pension Fund, Franklin County, prepared by RSM US LLP, for the audit period January 1, 2022 through
December 31, 2022. Based upon this review, we have accepted these reports in lieu of the audit required
by Section 117.11, Revised Code. The Auditor of State did not audit the accompanying schedules and,
accordingly, we are unable to express, and do not express an opinion on them.

Our review was made in reference to the applicable sections of legislative criteria, as reflected by the
Ohio Constitution, and the Revised Code, policies, procedures and guidelines of the Auditor of State,
regulations and grant requirements. The Ohio Police and Fire Pension Fund is responsible for
compliance with these laws and regulations.

Nl

Keith Faber
Auditor of State
Columbus, Ohio

October 31, 2023

Efficient . Effective . Transparent
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RSM

Independent Auditor’s Report RSMUSLLP

The Retirement Board
Ohio Police & Fire Pension Fund
and The Honorable Keith Faber

Report on the Audit of the Schedules

Opinions

We have audited the accompanying schedule of employer allocations of the Ohio Police & Fire Pension
Fund (the Fund) as of and for the year ended December 31, 2022, and the related notes. We have also
audited the total for all entities of the columns titled net pension liability, total deferred outflows of
resources, total deferred inflows of resources, and total employer pension expense (specified column
totals) included in the accompanying schedule of pension amounts by employer of the Ohio Police & Fire
Pension Fund as of and for the year ended December 31, 2022, and the related notes (collectively, the
Schedules).

In our opinion, the accompanying schedules referred to above present fairly, in all material respects, the
employer allocations, net pension liability, total deferred outflows of resources, total deferred inflows of
resources, and total employer pension expense for all participating entities of the Ohio Police & Fire
Pension Fund as of and for the year ended December 31, 2022, 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
America (GAAS). Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Schedules section of our report. We are required to be independent of
Onhio Police & Fire Pension 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 opinions.

Responsibilities of Management for the Schedules

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

Auditor’'s Responsibilities for the Audit of the Schedules

Our objectives are to obtain reasonable assurance about whether the Schedules are free from material
misstatement, whether due to fraud or error, and to issue an auditor's 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 GAAS will always detect a material misstatement
when it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involive collusion, forgery, intentional omissions, misrepresentations, 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 Schedules.

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING

RSMUS LLPis the U.S. member firm of RSM Intemnational, a global network of independent audit. tax. and consulting firms. Visit rsmus.com/ aboutus for more nformation regarding RSMUSLLP and
RSMinternational.



In performing an audit in accordance with GAAS, we

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

o Identify and assess the risks of material misstatement of the Schedules, 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 Schedules.

¢ 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 on the
effectiveness of the Fund's internal control. Accordingly, no such opinion is expressed.

o 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.

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 we identified during the audit.

Other Matter

We have audited, in accordance with auditing standards generally accepted in the United States of
America, the financial statements of Ohio Police & Fire Pension Fund as of and for the year ended
December 31, 2022, and our report thereon, issued June 26, 2023, expressed an unmodified opinion on
those financial statements.

Restriction on Use

Our report is intended solely for the information and use of the Ohio Police & Fire Pension Fund’s
management and Ohio Police & Fire Pension Fund's employers and their auditors as of and for the year
ended December 31, 2022, and it is not intended to be, and should not be, used by anyone other than
these specified parties.

RSK VS LLP

Cleveland, Ohio
September 25, 2023
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Independent audit presented to Board; shows OP&F is well run; good steward of funds

A report summarizing the required fiduciary audit of the Ohio Police & Fire Pension Fund (OP&F) that was
released by the Ohio Retirement Study Council (ORSC) on Aug. 8, was presented to the OP&F Board of Trustees on
Aug. 31. The report shows that “The OP&F Board appears to have acted with loyalty and impartiality solely in the
interests of current and future members and beneficiaries.”

The audit was conducted by Funston Advisory Services, LLC who was hired by the ORSC. A fiduciary audit of each
of Ohio’s five public pension systems is required every 10 years. OP&F is responsible for the cost of the audit,
which was in excess of $600,000.

“The OP&F Board and staff are happy to confirm our successes and for the opportunity to improve and strengthen
areas mentioned in the audit report,” said OP&F Executive Director Mary Beth Foley. “OP&F has established a
financially sound pension fund, administered within the requirements established by the General Assembly in the
Ohio Revised Code. Our disability, financial and investment portfolio management programs are routinely
recognized for excellence.”

“We will share this report with legislators,” Foley continued. "It is my hope that this gives them the confidence to
use House Bill 512 to correct the unequal and insufficient funding provisions. After nearly 40 years, it is time to
revisit and properly fund public safety retirement benefits.”

Among the observations that Funston reported in their audit report:
e OP&F effectively control costs while maintaining high performance standards.
e The OP&F Board of Trustees has leading practice authorities for budgets, staffing, and setting
compensation and procurement.
The OP&F Board appears to act with appropriate prudence and care.
OP&F's 10-year performance is in the top quartile (14%) among peer public pension funds.
OP&F has appropriate people, policies and processes to comply with the law and reporting requirements.
OP&F takes its recordkeeping and management responsibilities seriously.
OP&F has leading or prevailing practices for managing external manager fees both in public accounts and
in alternative based accounts.
e There are organizational checks and balances that provide effective controls and minimize the potential
for single point of failure decision making.
o The OP&F Finance and Accounting function is capable, and the accounting systems are effective.
e OP&F has appropriate ethics policies and standards of conduct in place.
e We were particularly impressed by the level of respect and caring both the Board and Staff pay to the Plan
beneficiaries — the police and fire officers of Ohio.
o OP&F has a small, but highly qualified in-house investment staff.

The full report can be found at: https://orsc.org/Assets/Reports/1509.pdf
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FOP/OAPFF Survey Results
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Advantage, Inc. recently conducted a telephone poll of 500 likely Ohio voters to gauge community feeling
about first responders and measure support for House Bill 512. The poll’'s margin of error is +/- 4 percent.

1. On a scale of one to five with one being the least and five being the most, how important do you
think it is for Ohio to support its police and firefighters?

@ o2 ®: 4 ®s

87 percent of Ohioans think that it’s of maximum importance to support police and firefighters.

2. If Ohio lawmakers and local cities made a promise to police and firefighters to adequately fund
police and firefighter pensions, how important is it that this promise is kept?

75 100
o o5 50

Very important
76 percent

Not important at all
2 percent (Blue)
Somewhat not important
3 percent (teal)

92 percent of Ohioans believe it’s important for promises
made to first responders about their pensions be kept.

3. Of the three fundamental ways to change funding for Police and Fire pensions —increasing
the amount paid by first responders, cutting benefits (both of which have been done in the
last ten years), or increasing the employer share (which hasn’t changed in nearly 40 years) —
do you think police and firefighters should make another increase, there should be more
cuts, or employers should increase their share?

70

52.5

| | 0

Increase employee share Cut benefits Increase employer share Don’t know/refused

63 percent of Ohioans say that it’s time for employers to increase their
contribution to first responder pensions for the first time in nearly 40 years.



4. Ohio House Bill 512 is a good government solution that that would responsibly increase the
employer contribution to police and firefighter pensions over a five-year period, giving city leaders
time to budget for it. Do you support or oppose House Bill 5127

63 percent of Ohioans support House Bill 512

7. Some people oppose House Bill 512 because they want to defund the police, saying that police
officers are racist. Other people support House Bill 512 because they want to help the police,
saying crime is on the rise. Which of these two positions is closer to your view?

Oppose / Defund Police .”""r“‘"‘t

Support/ Help Police 74 percent

Don't know/refused l 19 percent

0 20 40 60 80
74 percent of believe we should support House Bill 512 to help police as crime is on the rise

5. In the fall election, would you be more or less likely to vote for a state lawmaker who supports
legislation that ensures adequate funding for police and firefighter pensions?

Don’t know / refused

Less Likely

78 percent of Ohioans are more likely to vote for a state
lawmaker who support legislation like House Bill 512
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From Gongwer, Nov. 3, 2023:

The Fiscal Year 2025-2026 capital bill cycle could see as much as $700 million in
General Revenue Funds appropriated along with the usual $3 billion or so for
debt-backed projects. The extra cash, made possible by the unusually
Jlush condition of the state treasury, was included in the biennial budget

(HB 33).

NASRA news and notes

The U.S. Bureau of Labor Statistics reported that state and local governments
added an estimated 48,000 jobs in October 2023. October marks the 19th
consecutive month of increase in aggregate state and local employment. The
private sector added an estimated 99,000 jobs in October 2023.
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July 7, 2023

State Ends Fiscal Year With Record GRF Balance

With the fiscal year now complete, the Office of Budget and Management is reporting tax
receipts exceeded expectations for the year by nearly $1 billion.

OBM Director Kimberly Murnieks reported the latest preliminary revenue data show the state
finished Fiscal Year 2023 with a record balance in the General Revenue Fund.

"When you look across all major revenue categories, you see strong performances providing a
strong baseline for the upcoming budget and definitely supporting the policy priorities that are in
HB33," she said in a Friday interview.

Ms. Murnieks clarified that the report continues to be based off the estimates completed at the
beginning of the fiscal year. They are therefore slightly different than the updated numbers she
presented two weeks ago to the conference committee on the recently signed budget (HB

33 Track). (See Gongwer Ohio Report, June 22, 2023)

June's tax receipts of $2.7 billion brought the annual total to $28.9 billion, slightly higher than the
$28.76 billion FY23 tax revenue forecast she provided to the conference committee. That is
3.6% above projections and a 2.7% improvement over the prior year.

The major revenue generators — non-auto sales tax, auto sales tax, personal income tax and
the commercial activity tax — similarly finished above monthly and annual estimates.

Ms. Murnieks said that over the last few years, the state saw large overages in sales taxes,
fueled by pandemic relief payments.

Sales taxes, including both non-auto and auto sales, increased 3.5% since last year, which she
said is more in line with normal trends.

Non-auto sales revenue was $10.3 million (1%) above the monthly estimate and $110.6 million
(1%) above the annual estimate.

Auto sales revenue was $11 million (6.3%) above June forecasts, landing it $38.7 million (2%)
beyond projections.

Ms. Murneiks said the categories saw much ebb and flow over the course of the year but overall
returned to estimates.



"Personal income tax also ended strong," the director said. "While we had anticipated PIT
declining in '23 compared to '22, we saw 6.4% overages and a 0.4% year-over-year growth.
Again, a very strong performance."

At the end of June, the category's collections were $59.8 million (6.6%) more than anticipated
for the month and $645 million (6.4%) more than the annual expectation.

The CAT outperformed monthly estimates by $113,000 (0.7%) in June and the annual estimate
by $82.9 million (4%). It also saw the greatest percentage increase over last year at 7.8%.

The final figures will inform the FY 2024-25 revenue estimates based on the final budget,
accounting for all the changes made to tax policies. Those estimates will then become the basis
for OBM's FY24 reports that will begin next month, Ms. Murnieks said.

"The newly enacted budget for Fiscal Years 2024 and 2025 allocates one-time resources for
one-time expenses that will provide generational opportunities, while focusing ongoing
resources on providing tax relief while also supporting children and families, growing our
workforce, strengthening our communities, and investing in our thriving economy," she said.
"Ohio citizens can be assured that our state finances are sound as we begin the new fiscal
year."

The full monthly financial report will be posted to OBM's website on Monday.
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Tax Revenues Remain Strong In First
Month of New Biennium

Aug. 7, 2023

State tax receipts improved by more than $60 million over the same period last year,
according to the latest data released by the Office of Budget and Management on
Monday.

"This was definitely a solid start for the new budget biennium," OBM Director Kimberly
Murnieks said in an interview. "We're right where we would want to be after the first
month of a new budget. It's a solid foundation for the upcoming two-year period."

The preliminary report, which is the first of this fiscal year and the biennium, shows that
general revenue tax receipts totaled $2.1 billion in July, just 0.6% above the monthly
estimate.

Three of the four major categories exceeded expectations.

Personal Income Tax collections totaled $741.7 million, outpacing projections by $11.6
million (1.6%). The category also posted a $17.5 million improvement (2.4%) over the
previous July.

The Commercial Activity Tax also blew past estimates by $15.3 million (15.2%), though
Director Murnieks said it is evaluated on a quarterly basis.

"We see the performance as a positive, but it's just one month out of the quarter," she
said. "It's a good start."

Compared to the previous July, the CAT's total $115.9 million showed growth of $15.2
million (15.1%).

Non-Auto Sales Taxes totaled $1 billion, or 26.1 million (2.5%) above estimates. It was
also $66.8 million (7%) higher than the previous July.

However, it was tempered by Auto Sales and Use, which came up $26.1 million (15.2%)
short. The category dropped $13 million (8.2%) since the previous July.

Director Murnieks said however that the dip could be a "timing-related issue."



"Especially with some of the smaller tax categories, we look at the total year to date and
monitor the month-to-month," she said. "When you only have one month of data, it is
not sufficient information to make any conclusions."

"We'll monitor in August, but it could be the timing of payments between late July and
early August, and we see that often in some of the smaller categories," she said.

Director Murnieks also emphasized that the subtotal sales and use category, including
both auto and non-auto sales, is right on target at $1.2 billion with a 0% variance.

"The strong performances continue with many of the trends we've been seeing in recent
months," she said. "It's good to see that positive growth is continuing.”

The full monthly financial report is expected to be posted to OBM's website on Aug. 10.

As it is the first report of the new fiscal year, Director Murnieks said there are rarely
changes between the preliminary report and the yet-to-be-released final report.



Proposed 2024 Columbus budget
projects 29% surge in property tax
revenue from reappraisals

Bill Bush
Columbus Dispatch

As the Franklin County Auditor's Office puts the final touches on its property
reappraisal increases, the city of Columbus expects its property tax revenue
will jump by almost 29% next year, Mayor Andrew J. Ginther's proposed 2024
city budget released Thursday shows.

Columbus expects to collect $81.8 million in property taxes in 2024, up from
$63.4 million that was budgeted in 2023. The city's total general fund budget
spending is expected to grow to a record of just under $1.2 billion.

The reason for the surge in property tax revenues is the gain that the city
expects to realize from the reappraisal, with new bills going out in January, a
city budget department spokesman said. In 2022 and 2023, property tax
collections increased by only single digits.

Franklin County home values are set to rise a record 41% in this year's
reappraisal, double the previous record of 20% set in the county's previous

reappraisal in 2020.

Columbus' income tax of 2.5%, which provides the bulk of its general budget
revenue, is expected to increase 3% next year to $872.3 million.

Spending on the city Department of Public Safety, the largest general fund
category that includes police and fire protection, would grow about 3.2%, or
$24.4 million, to $753.2 million, under Ginther's proposed budget.

During a Thursday morning news conference, held before the actual 408-page
budget was released by the mayor's office, Ginther said the increase in public



safety spending would fund three new police and fire recruit classes each that
could add up to 150 new police officers and 150 new firefighters next year.

However, the city also planned three police classes for 2022 and 2023, and
things didn't work out as planned, with the number of new recruits signing up

being significantly lower than in previous classes, The Dispatch reported in

July. A class of 34 Columbus police recruits graduated July 14. Another class

of 48 officers began training at the police academy in August. The third class is
set to begin in December.

The budget document shows the number of uniformed police officers in
Columbus dropping next year by 16, to 1,080. But the Public Safety
Department said numbers from 2022 and 2023 were revised down each of
those years because of increased retirements, and 1,980 officers for next year
is actually a year-over-year increase of about 75 officers.

Whether the Division of Police can recruit a full complement of 150 new police
officers next year remains to be seen, said Glenn McEntyre, spokesman for the
Department of Public Safety.

The police division is also budgeting for 10 new officers it expects to recruit
from other police departments around the state.

The struggle to fill budgeted police positions comes amid an announcement
last week that the police division would begin for the first time providing a
full-time security detail of three sworn officers to protect members of City
Council when they are out in public — beyond officers stationed at council
meetings.

Council President Shannon Hardin has maintained the detail would not only
protect council members but also the public. Previously, only the mayor and
police chief have had security details.

The city expects that council security detail members would at least initially be
rotated out by 60 days to fall under the city's contract with the Fraternal Order



of Police Capital City Lodge No. 9, which has filed a grievance arguing that any
such detail assignment over 60 days must be negotiated with the union.

The Dispatch reported last week that Columbus taxpayers initially will pay
$315,314 per year to the detail, which could grow as officials determined the
right number of officers needed to protect councilmembers at public events,
and potentially while they are off the job shopping, going to movies and or out

to eat.

Hardin said last week that the Division of Police would decide how many
officers are ultimately needed.

The mayor's proposed budget now goes to City Council for consideration, any
changes and final approval.

Asked at the news conference if the mayor would commit to having three
police recruit classes a year beyond 2024, Ginther — who was reelected to
another four-year term Tuesday after a campaign focused on improving public
safety — said he would only commit to do as many classes "as we can afford."”

Other highlights in the proposed budget, according to Ginther, are:

« $19.2 million to continue expanding affordable housing options across
Columbus

« $21 million for summer, after-school and jobs-readiness programming
to keep Columbus youth safe, active and engaged

« $10 million in human services grants for 112 social service organizations
that provide support for vulnerable residents and neighborhoods

« An expected balance of $101 million in the city’s "rainy day fund" by the
end of 2024
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Dayton is spending some of its COVID aid in
unexpected ways. It's not alone

Updated October 19, 2021

TAMARA KEITH
Early last week, the sun just starting to rise over Dayton, Ohio, Zac Wyrick and 17 other firefighter recruits

panted as they hauled fire hose up several flights of stairs at the department's training center.

It's something Wyrick, 28, has been waiting to do for years. He was inspired to apply to join the force after
talking to EMTs following a tragedy: His brother died of an opioid overdose in 2017.

But his dream was delayed when the COVID-19 pandemic hit Dayton's budget hard. The city wasn't sure it
would have enough money for a new training class, and waited for months to see if it would get money in the
American Rescue Plan, the $1.9 trillion pandemic relief package passed by Democrats in March.

"I knew it was going to take awhile. I didn't expect it to take this long, though," Wyrick said.

Dayton Mayor Nan Whaley had been one of the loudest voices lobbying for state and local governments to get
money from the COVID aid package. "If we don't get any federal money — no fire class," she told NPR back
in February.

Dayton got the money, but in the end, the city didn't need it for the fire class. That's because the local economy
had bounced back more quickly than forecast.

"We saw a huge uptick, frankly, in corporate taxes coming back really heavily. And so that gave us the
opportunity to kind of breathe and then figure out, OK: How can we spend this to make the most impact in
Dayton?" Whaley said in an interview.

Dayton isn't alone in this. Cities and states all over the country found their budgets fared better than expected.
And now, they're looking at new and unexpected ways to spend the $360 billion in COVID aid.

"Cities and counties and states, many have been pinching pennies for a very, very long time," said Alan
Berube, a researcher at the Brookings Institution who specializes in economic policies for cities.

"The American Rescue Plan is forcing them to change their mindset from one of scarcity to one of abundance
in a very short period of time," Berube said.

Some of Dayton's COVID aid could go toward tearing down abandoned houses

A boarded-up house in Dayton's Westwood neighborhood, abandoned for so long the vines have taken over.

The city is looking at spending some of its COVID aid on tearing down these kinds of buildings.
Tamara Keith/NPR

Dayton is taking its time to plan what to do with its share of the aid package, which has to be obligated by the
end of 2024.



"This is a real once-in-a-lifetime opportunity," said Shelley Dickstein, city manager, who described the
funding as a chance to do "transformative things" for the community. "The city of Dayton has never received
$138 million in federal grant funding — and it probably never will again," she said.

The city has held a series of community meetings to discuss how the funds should be spent, and they also
posted a survey to get feedback.

"We just have never had this opportunity before and I think that's what's really exciting about it," said Whaley,
who is the president of the U.S. Conference of Mayors. "I talk to mayors weekly, and we want to get it right,"
she said.

One leading proposal in Dayton: using some of the money to demolish boarded-up homes, the kind that scar
working-class neighborhoods like Westwood, where Whaley — now running for governor — pointed out a
house that has been abandoned so long that vines have taken it over.

Residents also favored spending to support Black and brown businesses, addressing crime, housing and
improving playgrounds and parks.

Amaha Sellassie said he wants to make sure people living in long-neglected neighborhoods have a say in how
the money is spent. "There's strips of houses, where ... it looks like a bomb was dropped,” said the community
activist, who is a sociology instructor at Sinclair Community College in Dayton.

"We've accepted the unacceptable," Sellassie said, explaining the COVID money could begin to reverse
decades of economic disparity in the city.

"We haven't had this much resources coming into the community in, I don't know how long," he said.
The unexpected funds could fuel political arguments

Gene Sperling, the White House official overseeing the funds, said there's nothing wrong with cities taking
some time for "thoughtful planning" in how to spend the relief.

"The American Rescue Plan was always designed to be both about dealing with immediate crisis and about
giving states and localities the firepower and flexibility to ensure we have a strong and sustainable recovery,"
Sperling said in an interview.

He said Democrats learned their lesson back in 2009 responding to recession after the financial crisis. Back
then, the big stimulus package emphasized quick spending on shovel-ready projects. But when the recovery
stagnated, there wasn't anything there for struggling local governments. Sperling said the Biden administration
wanted flexibility in case of future bumps in the road.

But when President Biden and Democrats were pushing for the $1.9 trillion bill to pass, Republicans argued
not all of that money was urgently needed. That case will likely get louder ahead of next year's congressional
elections, especially with cities and states now using the emergency aid for long-deferred wish list items.

"I think that will be possibly a talking point for Republicans in the next couple years," said Dave Luketic, who
was a political consultant for former Ohio Gov. John Kasich, a Republican. "They're already leaning that way,"
Luketic said.

But whether that message resonates with voters will depend on where the economy is closer to the election,
Luketic said. "The jury is still out," he said.



In Dayton schools, it's easy to see COVID aid money at work

Michelle Isaacs works on a math problem with students. Dayton Public Schools hired an extra teacher for each

first, second and third grade class to help kids catch up after a year outside school.
Tamara Keith/NPR

The COVID aid bill was so big that there are other programs that may determine whether voters ultimately see
it as wasteful or a success. There were direct relief checks to families, aid for businesses and money for
schools.

On a visit to Louise Troy Elementary School in Dayton, it was easy to see the COVID dollars at work. On one
side of a third-grade classroom, Jessica Lomax helped one half of the class learn to read. On the other side,
Michelle Isaacs worked with students on math. After 45 minutes, the groups switched.

Dayton Public Schools hired nearly 90 teachers over the summer to put two teachers in each first-, second- and
third-grade classroom. It may seem extravagant, but superintendent Elizabeth Lolli said it gives kids more
individual attention after more than a year of being out of the classroom.

"I can teach 10 students at the same time that my partner teacher is teaching 10 students. Think about how
much more I can see with 10 as opposed to 20," Lolli explained.

Lolli said there's enough funding from the aid package to continue this experiment for two years and if it
works, she'd like to find a way to keep it going.
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How are Ohio cities spending their
American Rescue Plan dollars?

While some spending has been planned, much remains unknown

When the American Rescue Plan was passed by Congress and signed into law by President Joe Biden
last March, the U.S. Department of the Treasury wanted the cities who were getting part of the $1.9
trillion national relief package to submit their first project and expenditure reports to them by Oct.

31. Ohio cities got $6.6 billion to spend on future projects and needs from the COVID-19 pandemic.

But local governments have not been processing this huge amount of spending for their needs fast
enough, and the Treasury Department has now moved the first deadline for the spending back to the
end of January 2022. A study published by the Brookings Institution in September found that 20
large American cities had committed to spending a total of $1.3 billion through the end of July, or
18% of their combined $7.4 billion allocation.

Why are most of these cities — which for years have complained that the state and federal
government had cut financial help to them drastically through the years — unable to assess their
needs and get back to the feds with some answers in seven months?

Many reasons, from deciding whether paying off debt or investing in things like affordable housing
is appropriate, or whether they’d rather add some parks to the city landscape, for instance. About
40% of that spending budgeted so far is for revenue replacement and 20% for low-income
community needs.

While waiting on Washington, cities have also been wondering if they should invest money on
infrastructure — like say, rebuilding the lakefront port in Cleveland — or if funding for that might be
included in the infrastructure bill. “In turn, many big cities are telling Treasury: We’ll get back to you
on that,” the Brookings researchers wrote.

As for their plans, Ohio cities are all over the map. Some are just pushing the funding through city
council and emphasizing debt reduction and law enforcement investment. Others are holding public
meetings to gather input. Still others are indeed postponing decisions to see what happens next as
current spending bills are finished off by Congress. But most are facing pressure to take care of
problems that have gone unaddressed for a long time.

“We just have never had this opportunity before, and I think that’s what’s really exciting about it,”
Dayton Mayor Nan Whaley and Democratic candidate for Ohio Governor told NPR in mid-
October. “And we want to get it right.”

Here’s what the current status is for some of the major cities in Ohio:



Columbus: Of the $187 million available to spend from the ARP funds, Columbus has only
committed a small amount so far. Columbus Mayor Andrew J. Ginther and City Council have agreed
to allocate $15.6 million of the funds for “short-term summer youth engagement and anti-violence
efforts.” The city is encouraging community organizations seeking financial support to apply as they
move into the new year.

AKkron: The city has hired a consulting firm to help decide how the $145 million will be spent, and
the Akron Beacon Journal has decided to make 18 suggestions in an early October story as to how
they would spend the cash. Those include programs to curb youth violence, a down payment
assistance program for those needing help in buying a single-family home, and replacing lead
contaminated water service lines.

Cincinnati: The first $134 million was decided early by Cincinnati (in May), with about $107
million of that going toward spending deficits for the current and upcoming fiscal year budgets.
Some of the remaining funds will be spent on visual arts organizations, restaurant grants, and
investment in minority businesses.

Toledo: Of the $181 in federal funds being spent in Toledo, $80.9 million will go for maintaining
city services and adding nearly 50 firefighters and 100 police officers. An additional $40.5 million
will go toward youth programming, sports and recreation. “We live in a time where there is low trust
between government and citizens,” Toledo Mayor Wade Kapszukiewicz said of the October
decision. “We have to emphasize we are listening to our citizens and doing what they told us to do.”

Cleveland: The city gets $255 million to spend as the first half of its $511 million total, and about
$108 million will be used to make up for lost revenues during the pandemic. The remainder of the
spending includes $75 million for community and economic development programs, $15 million for
home/building demolition and $26 million for public safety. An additional $ 5 million will go toward
the county food bank, and another $20 million for an expanded broadband Wi-Fi service in
underserved poor communities in the city.

Youngstown: The city hasn’t decided how to spend its $83 million in ARP funds, and has been
doing surveys and meeting with citizens groups all summer to be ready for final decisions up later
this year. “[Some] might say crime and youth prevention, but then we’ve got to figure out... what’s
that really mean,” Youngtown Mayor Tito Brown said in early October. “What kind of service are
you going to provide? And then you make recommendations to the council for the majority of those
issues they put out there and then the council has to decide how to appropriate those funds.”

The City of Youngstown, however, has decided to take care of one order of ARP spending business
before the bigger outlay plans are decided. The city will spend about $5.1 million of the federal funds
to demolish 500 of the worst abandoned houses in Youngstown. Michael Durkin, the city’s code
enforcement and blight remediation superintendent, told council that $5.1 million was needed
because the demolitions were expensive due to homes filled with asbestos and other hazardous
materials. “The goal is to get down the worst of the worst,” Durkin said.
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Here's where funds from the American
Rescue Plan Act is going in Cleveland

CLEVELAND — Cleveland City Council on Monday passed a plan detailing how they will use
more than $500 million in COVID-19 funds from the federal government.

The city is receiving roughly $512 million from the American Rescue Plan Act, with significant
portions going toward Cleveland's overall financial recovery.

More than 20 percent- nearly $110 million- will go into the city's General Fund that will aid in
recouping revenue lost from the coronavirus pandemic.
The second-largest beneficiary? Public Safety.

In total, more than $26.3 million will be distributed among the Cleveland Division of Police
($10.2 million), Cleveland Division of Fire ($3.6 million), Emergency Medical Services ($7.8
million), and Animal Control and IT Safety received $5 million.

According to City Council, the monies will be used to upgrade equipment, vehicles and
computers, as well as pay for 15 new ambulances for EMS.

More than $80 million will go to the Departments of Community and Economic Development
and $15 million for the Department of Building and Housing.

3News' Lydia Esparra spoke with Cleveland resident Nozomi Ikuta who said that she thinks it's
important that people like her "have an opportunity to have that voice and discern together how
at least a portion of this money should be spent."

Ikuta's criticism comes less than six months after Cleveland officials put out a call for residents
to suggest what the city should do with the money. The Cleveland resident also adds that she
thinks a portion of the money should go towards people who cannot help themselves.

"People who want mental health services, homeless shelters, or people who want a place for
their kids to play," Ikuta suggested to Esparra. "The basic nuts and bolts that they can see are
affecting their lives.”

The second half of the money is expected to be released in May 2022 and Cleveland City
Councilman Joe Jones says he would like to see that money spent differently.

“if we don't establish funds and finances towards the direction of making our city safe and we
don’t make it a major priority with the resources we have, people are going to leave the city of
Cleveland," Jones said.



Comments from Bridgewater observations (2022)...

Past Fiscal Stimulus Is Financing a New Government Spending Spree
State and local governments typically make budget cuts following recessions as they balance
their expenditures against shortfalls in revenue. But much like the private sector, massive
federal transfer payments and other stimulus measures transformed their balance sheets,
allowing for continued spending even as federal fiscal stimulus has been pulled back.

State and local governments also received unprecedented federal aid, which, combined with
much stronger revenues than anticipated (reflecting the indirect impact of other stimulus), puts
them today in a position of remarkable fiscal strength.

...substantial portions of state and local government allotments under the American Rescue Plan
(ARP) have yet to be spent.

State and local governments received a record amount of federal aid in response to the pandemic,
including $150 billion in flexible aid from the CARES Act in 2020 and an additional $350
billion from the ARP in 2021.

While state and local governments have already budgeted much of their ARP allotments,
significant portions remain unspent. Local governments, for instance, received half of their ARP
funding in a second tranche in May (worth $65 billion), as did many state governments. And as
state and local governments draft their budgets for fiscal year 2023 (starting in July for nearly all
states), most will allocate spending for their remaining funds.
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