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December 8, 2015

TO: = ALL MEMBERS OF THE NEW YORK FIRE DEPARTMENT PENSION FUNDS

RE: PENSION FUNDS COMPREHENSIVE ANNUAL FINANCIAL REPORT
' FOR FISCAL YEAR 2015

I hereby submit the New York Fire Department Pension Funds Comprehensive Annual
Financial Report for the Fiscal Year ended June 30, 20i5. This report accurately
discloses the results of operations and the financial position of the Funds. The external
auditozs, Deloitte & Touche LLP, confimm in their Independent Auditors’ Report on the
financial condition of the Funds for Fiscal Year 2015 that we have adhered to and
presented the financial statements in conformity with accounting principies generally
accepted in the United States of America.

We are committed to managing the assets of the Funds efficiently, prudently and in full
compliance with established Regulations and Laws, so as to promote growth and to
provide retirement benefits for our members and their beneficiaries. We believe that
educating tembers about their benefits and providing them with the best information
available is the key to planning for a secure retirement. To meet this challenge, our
professionals in the Pension Burean conduct monthly retirement seminars. These
seminars provide prospective retirees with comprehensive information on their pension
benefits, so they may adequately plan and prepare for the future.

As Fire Commissioner and Chairperson of the Board of Trustees, I wish to extend our

gratitude to all active and retired uniformed members for their continued service and
dedication to the Fire Department and The City of New York.

Sincerely,
Daniel A. Nigro
Chairperson of the Board of Trustees

11


















Introductory Section New York Fire Department Pension Funds

Independent Audit

The Fire Pension Funds are required to undergo an annual audit by independent certified public accountants
in accordance with generally accepted auditing standards. The accounting firm of Deloitte & Touche was
selected to perform the annual audits for the Fiscal Years ended June 30, 2010 through June 30, 2015. The
Independent Auditor's Report for the Fiscal Years ended June 30, 2015 and 2014, on the general-purpose
financial statements and schedules of historical information required by the Governmental Accounting
Standard Board (GASB) is presented in the financial section of this report. The financial section also
contains Management's' Discussion and Analysis (MD&A) with comparative data for Fiscal Years 2015,
2014 and 2013. The contents of this letter should be considered zlong with additional information
contained in the MD&A.

Professional Services

The Comptrolier of The City of New York provides investment services through independent advisors. The
Chief Actuary of the City's pension systems provides actuarial services to the System, while the
Corporation Counsel provides legal services to the System. The City of New York defrays the expenses
associated with these services.

Other Information
Awards

The Government Finance Officers’ Association of the United States and Canada (GFOA) awarded a
Certificate of Achievement for Excellence in Financial Reporting to the New York City Fire Department
Subchapter Two Pension Fund, for its Comprehensive Annual Financial Report for the Fiscal Year ended
June 30, 2014. In order to be awarded a Certificate of Achievernent, a government must publish an easily
readable and efficiently organized comprehensive annual financial report. This report must satisfy both
generally accepted accounting principles and applicable legal requirements.

A Certificate of Achievement is valid for a period of one year only. We believe that our current
comprehensive annual financial report continues to conform to the Certificate of Achievement Program's
requirements and we are submitting it to the GFOA to determine its eligibility for Fiscal Year 2015.

Acknowledgements

The timely preparation of this annual report represents the efforts of the management and staff of the
Pension Accounting Unit, whom we commend for their hard work and dedication. Our report presents
complete and reliable information to provide a basis for making management decisions, to comply with
legal provisions and to assure responsible stewardship of the assets of the Funds.

I am very grateful to the Boards of Trustees for the guidance and support they provided during this period.
I also wish to thank the Office of the Actuary and the Office of the Comptroller for the expertise and wide
range of valuable information they provide for our unit year after year.

In closing, I wish to thank the managers and staff of the Pension Bureau, who have worked so diligently to
assure the successful daily operations of the Fire Department Pension Fund.

Respectfully submitted,
“m%, Cineo)
Mary EYBasso
17 Director of Penstons
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The Fire Department Pension Fund, Subchapter I1, (the “Fund™) is a corporation, separate
from the Fire Department of The City of New York, your employer. All uniformed
employees of the Department become members of the Fund upon appointment.

Firefighters who became members of the Fund before July 1, 1973 are Tier 1 members.
Firefighters who became members of the Fund on or after July 1, 1973 are Tier 11
members.

Prior to July 1, 1981, all members of the Fund were enrolled in the “Original Plan™,
After the Fund was financially restructured in 1981, the “Original Plan” was closed to
new entrants, and the “Improved Benefits Plan,” which covers all firefighters hired on or
after July 1, 1981, was adopted. It provides some increases in benefits, along with
somewhat higher member and City contributions.

Although closed to new entrants, the “Original Plan” covered pre-7/1/81 members who
had not elected to transfer to the “Improved Benefits Plan.” Legislation enacted in 1986
permitted such transfers in June, July, and August of every year.

All firefighters who become members of the Fire Department Pension Fund on or after
July 1, 1981 are covered only by the “Improved Benefits Plan.” Unless specifically
stated otherwise, all information in this Summary lan Description refers to members of
the IBP only.

Date of Men.bership Tier Applicable Plan

Pre-7/1/73 1 Original of Improved Benefits Plan
7/1/73-6/30/81 2 Original of Improved Benefits Plan
Post-6/30/81 2 Improved Benefits Plan

If your membership date or equated date is between June 17, 1971 and June 30, 1973,
you are subject to the limitations on final salary imposed by the Kingston Law.
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For alt members of the Fund appointed between June 17, 1971 and June 30, 1973, the
pensionable compensation for the final vear of service is limited to 120% of the
pensionable compensation for the year immediately preceding the final year. For
example, a member’s final year of service is July 6, 2009 through July 5, 2010. If
between July 6, 2008 and July 5, 2009 the member earned $90,000,00 in pensionable
salary, holiday pay, night-shift differential, and overtime, the final year pensionable
compensation cannot exceed $108,000 ($90,000 X 120%).

Tier I and Tier 1l members contribute a percentage of all eamings through payroil
deductions to a 20-year plan. Contribution rate is based on age at appointment. Member
contributions eam interest, currently 8 %% per year. Contributions are required for the
first twenty (20) years of allowable fire service. After 20 years, contributions wili
continue unless the member submits a written request to the Pension Bureau to
discontinue the contributions.

Contnibutions and any interest earned are referred to as “accumulated deductions™. The
amount of accumulated deductions required to be in the member’s account at any given
time is referred to as the “mimimum required contribution.” The total minimum required
contribution is determined on the member’s 20" anniversary. Contributions made above
the mimimum required are referred to as “excess” contributions.

Contributions made before December 1989 were federally taxed. Regular contributions
made since December 1989 are federally tax-deferred as per section 414(h) of the
Internal Revenue Code, but are subject to state and local income taxation. Thus, upon
retirement or termination, withdrawal of these contributions and interest earnings will be
subject to federal taxation only. Members who are under the age 50 may be subject t0 an
additional 10% Federal tax penalty and should consult a tax advisor before withdrawing
excess conlributions at retirement. Minimum required contribulions may not be
withdrawn except upon separation from service before retirement (i.e. resignation or
termination).

Members may make additional contributions equal to 50% of their required employee
contributions on a voluntary basis. Since these contributions are not covered by section
414(h) of the Internal Revenue Code, they are subject to immediate federal, state and city
income taxation. These additional contributions will also increase a member’s excess
contributions, which will provide an additional annuity, or may be withdrawn as a lump
sum, at retirement.
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The City of New York makes employer contributions to the Fund. The City of New
York also pays a portion of employee contributions. These contributions are called
“Increased-Take-Home-Pay” (ITHP) and currently equal 5% of gross salary, For
example, assume an employee contribution rate of 7.3% of pay. With ITHP, the member
contributes 2.3% (the “minimum required contribution™} and the City contributes 5%.

Members may waive the ITHP and contribute at the full employee rate. These additional
contributions are covered by section 414(h) of the Intermal Revenue Code, and are
therefore federally tax-deferred.  Although this lowers take-home pay dunng
employment, it results in either a greater annuity at retirement or a lump-sum return of
any excess. For example, assume a contribution rate of 7.3% of pay, and the employee
waives the ITHP. While the employee contributes 7.3% of pay, the City of New York
continues to make ITHP contributions equal to 5%. Excess tax-deferred 414(h)
contributions are taxable in the year withdrawn.

NOTE: From March 27, 1976 through September 30, 2000, the ITHP rate was 2.5%.

To increas.: take-home pay, required employee contributions may be reduced up to the
amount of Social Security (FICA) contributions. If required contributions are less than
FICA contributions, the member will not be making any pension contributions, thereby
creating a deficit in his/her relirement sccount. For example, assume a1 member has a
pension contribution rate of 7.5%. The required contribution rate is 2,5%, and the ITHP
is 5%. Under the 138-B electicn, the member will not be making any pension
contributions since his'her required contribution rate of 2.5% is less than the current
Social Security rate of 6.2%. If the percentages change and the required contribution rate
becomes greater than the FICA rate, the member would contribute the difference into the
retirement account.

If the 138-B option is elected, Social Sccurity benefits will not be affected. However, the
value of the retirement allowance will be reduced because it is based in part on required
employee contributions and the mterest earned thereon. After maximum Social Security
contributions have been reached during any calendar year, pension contributions will
resume.
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At retirement, Service and Accidental Disability retirees can choose to take any excess
contributions as either a lump-sum payment or as an additional annuity. Members
retining for Ordinary Disability are required to take a lump-sum payment of any excess.
Members considering requesting a refund of excess contributions are reminded that
withdrawal of 414¢h) contributions and interest is subject to federal tax in the year
withdrawn. In addition, members who are under age 50 at retirement may also be subject
to an additional 10% Federal tax penaity and should consult a tax advisor prior to
withdrawal. Retiring members may request a direct roliover of any taxable excess into a
qualified plan such as the NYC Deferred Compensation/401K plans, or an IRA in order
to defer payment of federal tax.

Credited service is classified as uniformed service or non-uniformed service.

Twenty (20) years of allowable fire service are required for Service Retirement. Such
service includes:

All member service rendered as a uniformed member of The New York City Fire
Department in the competitive class of the civil service.

Credit for service rendered in the uniformed force of The New York City Police
Department immediately preceding service in the uniformed force of the New
York City Fire Department, provided application for such credited service is made
within prescribed time limits and such credited service is transferred to the Fund.

New York City Employees’ Retirement System (NYCERS) uniformed force
service rendered immediately before appointment as a uniformed member of The
New York City Fire Department, provided application for such credited service s
made within prescribed time limits and such credited service is transferred to the
Fund. Uniformed service from NYCERS includes uniformed service in the
Department of Correction, Sanitation as well as service as an Emergency Medical
Technician (EMT) of Fire Alarm Dispatcher. It also includes all allowable Peace
Officer service (as defined in Section 2.10 of the Criminal Procedure Law),
service as Sheriff, Marshal, or D.A. Investigator, and any position specified in
Appendix A of the agreement dated October 27, 2005 among The City of New
York, the Uniformed Firefighters” Association and the Uniformed Fire Officers’
Association.
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Credit for any service rendered while a member of The New York State
Policemen’s and Firemen’s Retirement System or the New York State & Local
Retirement System, provided application for such credited service is made within
prescribed time limits and such credited service is transferred to the Fund.

Credit for up to five (5) years of military service provided you were a member of
a City retirement system at the time you entered military service and you
immediately returned to City service upon discharge from the military.

Uniformed Services Employment & Reemployment Rights Act (USERRA) credit
for members called off a Military Preferred List.

Chapter 548 of the Laws of 2000 allows members to purchase pension credit for
up to three (3) years of certain wartime military service rendered prior to the
cominencement of the public employment. A member must have at least five (5)
years of credited service to be eligible to receive credit under this law.

Chapter 646 of the Laws of 1999 — Tier Reinstatement: This law amcnds §645 of
the RSSL and permits a2 meniber, who was previously a meisber of any New York
public retirement system, to be deemed to have become a member of the current
retirement system as of the original date of such previous ceused membership. If
merabership in the prior retirement system is based on certairn designated law
enforcement service, such service will be credited as “aliowable” up-front service,
towirds the required 20-year period. For this purpose, such service shall include:

a) Uniformed servic: i the police departmen, fire department ¢ sanitation
department of The City of New York or the State of New Yoerk or any
ngency or political subdivision thercof,

b} Service as a peace officer as specified in §2.10 of the Criminal Procedure
law (CPL); or

¢) Service in the title of sheriff, deputy sheriff, marshal district attorney
investigator, or other State law enforcement positions. ThLis benefit is
available only where the member restores his or her refunded contribution
balance with interest. In some cases, this may provide for a reinstaterment
of Tier status.
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* Chapter 552 of the Laws of 2000 — Prior Service Credit: This law allows
members wbo were eligible for membership in any of the New York State or New
York City retirement systems, but did not become members of such system, to
buy pension credit for the time that was eligible for membership. If membership
in the prior retirement system is based on certain designated law enforcement
service, such service will be credited as “allowable” up-front service. For this
purpose, such service shail include:

a) Uniformed service in the police department, fire department or sanitation
department of the City of New York or the State of New York or any
agency or political subdivision thereof;

b) Service as a peace officer as specified m §2.10 of the Criminal Procedure
Law (CPL); or

¢) Service in the title of sheriff, deputy sheriff, marshal, district attorney
investigator, or other State law enforcement positions. Except for the
service indicated above, all other service will be “Other Credited Service,”
which counts as additional service credit after the completion of twenty
(20) years in the fire pension system.

Other Credited Service is any New York City service (except Teachers’ Retirement
System service) which is not considered allowuble credited service. It counts as
additional service credit after completing the required twenty (20) years and includes
service rendered while a member in a non-uniformed position with the New York City
Employees’ Retirement System and membership in the Board of Education Retirement
System. However, there is no credit for prior non-uniformed service for members who
are granted an accidental disability pension. Uniformed service credit that does not
immediately precede uniformed service in the New York City Fire Department is Other
Credited Service. Time not transferred can be purchased as a buyback under Chapter 646
or Chapter 552. All such Other Credited Service must be applied for within the time
limits prescribed by law and transferred to the Fire Department Pension Fund.

Members may retire for service (non-disability) after completing 20 years of uniformed
service. To initiate Service Retirement, Form BP-165 must be submitted through the
chain of command. The Retirement Counseling Umit must receive the form at least (30}
days before the date on which the member wishes to retire and at least ten (10) days
before the date on which usage of accrued and terminal leave begins.
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If a member has begun to utilize terminal leave and decides to withdraw the application
for retirement, the FDNY Medical Board must evaluate the member for a duty
determination before he/she can return to full duty.

A member may apply either for ordinary disability (non-service connected) retirement or
accidental disability (service connected) retirement, or both. Applications for service or
non-service incurred disability retirement shall be submitted to the Fire Commissioner on
Form BP-409 (2 copies). The following steps are necessary before disability retirement
is considered.

A member may initiate the disability retirement process by submitting Form BP-409,
whether or net there has been an examination by a Bureau of Health Services (BHS)
physician or by the BHS Medical Board. However, the BHS Medical Board is required
to make a determination of the member’s fitness for duty status prior to or during the
disability pension application process. When any officer submits an application for
disability retirement, vacation leaves, accrued and terminal leaves must begin
immediately.

Depending upon the results of an initial examination by a medical officer at the Fire
Department’s Bureau of Health Services, the member will be referred to the BHS
Medical Board, which is comprised of three or more FDNY medical officers. The BHS
Medical Board makes fimess for duty determinations. The BHS Medical Board
examines the member and may make one of the following determinatior:s:

a) Temporarily unfit for full duty. In this case, the member is placed on light duty or
medical leave with an exception of being returned to full duty.

b} Permanently unfit for full duty. This category is also known as REC/LSS
{Recommended Limited Service Squad or Long Term Light Duty). Pursuant to
Mayoral Directive 78-14, the member may remain on Light Duty for up to one
year.

¢) Undetermined. This requires examination by the full BHS Medical Board at the
monthly meeting of all medical officers.

d) Full Duty.

29



Introductory Section New York Fire Department Pension Funds

Pursuant to Mayoral Executive Order No. 78-14, the Fire Commissioner must apply for
the disability retirement of any member found permanently unfit for full firefighting duty
by the BHS Medical Board. Within thirty days of the BHS Medical Board’s
determination that a member is permanently unfit for full firefighting duty (REC/LSS),
the transcript or minutes from the BHS Medical Board are forwarded to the Pension
Bureau Retirement Desk. The Pension Bureau Retirement Desk is then required to file a
Fire Commissioner’s Application for Disability Retirement with the 1-B Medical Board.

The 1-B Medical Board is composed of three physicians and is independent of both the
Fire Department and the Pension Board of Trustees. The 1-B Medical Doard meets
weekly and is the sole authority in determining whether a member is disabled for
retirement/pension purposes. In reviewing an application, the 1-B Medical Board
addresses the following questions:

a) s the member disabled for retirement purposes?

b) If the member is disabled for retirement purposes, is the disability due to a line-
of-duty accident? (a.k.a. the Causation question). Please note thal while the 1-B
Medical Board’s disability determination is binding upon the Pension Board of
Trustees, it may only make recommendations with respect to the causation
component.

The applicant has the right to submit any and all evidence in sunport of a disability
retirement and the 1-B Medical Board must evaluate all of the evidence and report its
conclusions and recommendations to the Pension Board of Trustees.

The 1-B Medical Board’s recommendation on the cause of a disability for retirement
purposes is based on a review of the relevant medical records contained in the member’s
medical chart (from the Bureau of Health Services) and any additional documents
submitted by the member, inciuding relevant CD-72s. Often, during its initial review of a
case, the 1-B Medical Board may request that one of its impartial medical consultants
evaluate the mmember. The medical consultant will be a specialist that deals with the
member’s specific medical condition. After its initial review, the 1-B Medical Board
reaches one of the following conclusions:

a) Disabled due to line-of-duty accident (Accidental Disability)

b) Disabled due to non-line-of-duty condition (Ordinary Disability)

¢) Not Disabled for retirement purposes (Denied)

d) Decision deferred until the 1-B Medical Board has evaluated the consultant’s
report or other additional evidence.

The 1-B Medical Board’s certification of each is forwarded to the Board of Trustees for a
final determination of the disability application.
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The Board of Trustees consists of City and Union representatives, each with an equal
number of votes. During its monthly meetings, the Board reviews the reports of the 1-B3
Medical Board, the relevant medical records and the relevant CD-72s. Although the
Board of Trustees cannot change the 1-B Medical Board’s decision on whether a member
is permanently disabled from full duty, it can overrule the 1-B Medical Board’s
recommendation on causation. When the Board of Trustees cannot reach the vote
necessary to pass a motion (7/12 or 14 votes) on the cause of the disability, the member
will be retired for ordinary disability. This is based on a court case known as the
“Schoeck Decision.”

If the Fire Commissioner apphied for a member’s disability retirement, only the Fire
Commissioner can stop the process. If a member has applied for disability retirement, the
member may stop the process by withdrawing the application. If the 1-B Medical
Board’s doctors have found the member disabled for retirement purposes, the member
may not return to ful] duty. However, members found to be disabled by the 1-B Medical
Board will be afforded the opportunity to request a reasonable accommodation as
outlined in PAID 1/2000.

A request to withdraw a disability retirernent application by the member shall be made on
a letter-head report to the Fire Commissioner and processed through the chain of
command. The report shall mclude:

NAME, RANK, UNIT, SOCIAL SECURITY NUMBER, REASON MEMBER
SUBMITTED RETIREMENT APPLICATION, REASON FOR REQUESTING
WITHDRAWAL, DATE(S) OF PREVIOUS RETIREMENT APPLICATIONS
AND WITHDRAWAL REQUEST

Upon receipt of the request, the Bureau of Human Resources shall direct the member to
the Bureau of Healils Services for examination. The [IFire Commissioner may elect to
either withdraw or keep in effect the Fire Commissioner’s application for retirement. An
application to withdraw shall be demed for either of the following reasons:

The member is found unfit for any duty by the Fire Department BHS Medical
Board or the member has had disability certified by the Board of Trustees prior to
receipt of his/her withdrawal application.

If the application to withdraw is approved, member will be notified to report to the
Bureau of Human Resources for clarification of duty status and suitable assignment.
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During the retirement process, retirces will be advised regarding health insurance,
pension options, post-retirement employment restrictions, withholding tax, and reiated
issues. At this time, the member’s projected retirement date will be determined, and an
estimate of the final pension allowable, as well as the amonnt of the partial allowance,
will be determined. NOTE: Health insurance is not provided for members with less than
ten (10) years of service, retiring on an ordinary disability.

Members are generally entitled to take all vacation leave, accrued and terminal leave
(normally one (1) day per four (4) completed months of service) after their last day on
duty, and remain on the active payroll during this time. Terminal leave is not granted for
vested separations. Under limited circumstances, service retirees and vested separations
may submit a request for withdrawal of their retirement application before going off the
payroll. To do so, the Retirement Counseling Unit must be notified at least ten (10)
business days before the date on which the member is requesting a return to active status.
(Note: Service retirees who have begun to utilize terminal leave must be evaluated by the
FDNY Medical Board prior to return to full duty).

Upon retirement, a member must return all Department property and obtain a Property
Release Form (BP-71) from the Bureau of Personnel. The retiree must forward a copy of
the Property Release Form to the Pension Bureau before any pension checks are issued.
In addition, a copy of the Property Release Form must also be forwarded to Uniformed
Payroll for release of the final active paycheck.

Members will be eligible fo receive a retirement allowance after compieting 20 years of
allowable fire service.

The Service retirement allowance is calculated as follows:

50% of final salary
plus
1/60™ x total earnings after your 20™ anniversary
plus
1/80™ x average annual earnings of the last 5 years x the years and days of other credited
service, if applicable
plus
a pension based on the actuarial value of the ITHP contributions made after completion
of 20 years of allowable fire service, together with the interest earned on those
contributions
plus
an annuity based on any accumulations in excess of minimum required contributions
remaining in the nember’s account at retirement, including interest eamed on those
contributions
less
the annuity value of any shortage in the member’s account (shortages result from a
contribution rate deficiency, prior loans, unpaid loans, and/or nonpayment of
contributions).
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A member is eligible to receive an ordinary disability retirement allowance, regardless of
age or years of credited service, provided the 1-B Medical Board and the Board of
Trustees have found the member physically or mentally unable to perform his/her reguiar
job duties.

An Ordinary Disability retirement allowance is calculated as follows:

years and days of all service, (uniformed and other credited service})
divided by 40 and multiplied by final salary
less
the annuity value of any shortages in the member’s account (shortages resuit from prior
loans, unpaid loans, and/or nonpayment of contributions)
plus
a lump-sum return of any accumulated deductions in excess of the minimum required
contributions remaining in the account at retirernent, including interest eamned on these
contributions.

There is no minimum service requirement for accidental disability retirement. The 1-B
Medical Board must find a member physically (includes the presumptive Lung Law and
the Heart/Cancer/Infectious Diseases/WTC Bills) or mentally unable to perform his/her
regular job duties because of an accidental injury reccived in the line-of-duty. Such
disability must not be the result of 2 member’s own negligence.

An Accidental Disability retirement allowance is calculated as follows:

a pension equal to 75% of final salary
plus
1/60™ x total eamnings after the member’s 20™ anniversary
plus
an additional pension based on the actuarial value of the ITHP reserve account as of the
effective date or retirement
plus
an annuity based on the actuarial value of accumulated deductions as of the effective date
of retirement
less
a deduction for the annuity value of any loan outstanding at time of retirement.
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For members retiring on or after January 1, 2009, accidental disability pensions are
federatly taxed on the 1/60™ portion, ITHP over 20 years, and the annuity based on
contributions attributed 10 414H and interest. The balance of an accidental disability
pension is Federally tax-free. However, the entire accidental disability is exempt from
New York State and New York City Income Tax.

There is no credit for prior non-uniformed City service for IBP metmnbers granted an
accidental disability pension.

MAXIMUM RETIREMENT ALLOWANCE (NO OPTION)

At retirement, a member may elect to receive the maximum retirement allowance. The
maximum retirement allowance is the largest benefit that can be received. Payments are
made throughout the retiree’s lifetime and cease upon death. There are no survivor
benefits under the maximum retirement allowance.

An option is an election that provides a continued pension benefit or lump-sum payment
to a beneficiary. When electing an option, the member accepts a reduced retirement
allowance during his/her lifetime. The reduction is based on the option selected, age, and
sometimes the age of the beneficiary. After certification by the Office of the Actuary, the
pension is finalized. Once the member receives his/her full pension check, the option
selected cannot be changed. There are four options available to Tier I members.

This option sets up an initial pension reserve. If the retirces dies before receiving
payments equal to this total pension reserve (the reserve set aside to pay benefits over a
retiree’s lifetime), the difference between the total pension reserve and all payments
received will be awarded to the beneficiary. This option may be selected for the annuity
reserve, the pension reserve, or both. More than one beneficiary may be named, and the
beneficiary (ies) may be changed at any time.

Joint_and 100% Surviver: The retiree receives a reduced monthly lifetime allowance,
Upon the death of the retiree, this option allows the named beneficiary to receive 100%
of the reduced pension allowance for life. Only one beneficiary may be named, and the
designated beneficiary may not be changed once the option is in effect.
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Joint and 50% Survivor: The retiree receives a reduced monthly lifetime allowance.
Upon the death of the retiree, this option allows the named beneficiary to receive 50% of
the reduced pension allowance for life. Only one beneficiary may be named, and the
designated beneficiary may not be changed once this option is in effect.

Lump Sum: The retiree receives a reduced annual pension allowance for life with the
provision ithat upon the death of the retiree, the beneficiary(ies) will receive a limited
lump-sum payment specified by the retiree at the time the option is chosen. More than
one beneficiary may be named and the heneficiary(ies) may be changed at any time;

Annuity: The retiree receives a reduced annual pension allowance for life with the
provision that upon the death of the retiree, the beneficiary will receive a specified annual
annuity, as pre-determined by the retiree. Only one beneficiary may be named, and the
designated beneficiary may not be changed once the option is in effect.

Under this option modification, if the named beneficiary predeceases the retiree, the
retirement allowance reverts back to the maximum retirement allowance. The “Pop-up”
may ONLY be applied to Option 2, Option 3, and Option 4 annuitics. There is an extra
cost for this option.

The Retiree receives a reduced monthly lifetime aliowance. If
the retirce dies within tive years of his /her retirement, the benefit is paid o the retiree’s
beneficiary either in a lump sum or in monthly payments for the remainder of the five
years.

The Retiree receives a reduced monthly lifetime allowance. If
the retiree dies within ten years of his /her retirement, the benefit is paid to the retiree’s
beneficiary either in a lump sum or in monthly payments for the remainder of the ten
years.

Should the beneficiary predecease the retiree, upon the death of the retiree, a lump sum

will be paid to the estate of said retiree. The beneficiary may be changed at any time with
this option.
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Fifty percent (50%) of any cost-of-living adjustments (COLAs) are paid to a spouse
under Options 2 and 3, under Option 4 Anauity, and any “Pop-up” option, whose
deceased spouse, if alive, would be eligible for a COLA benefit increase.

Under current tax laws, for the beneficiary(ies) of line-of-duty (accidental) disability
retirees, all options are federally taxed on a portion of the pension that was taxable to the
retiree, however, the total pension received under an option is exempt from New York
State and New York City taxation.

Tier I survivor benefits are paid if a member dies before retirement, whether death occurs
on or off the job.

There are two types of death benefits:

Death Gamble Benefit — for ordinary (non-iine-of-duty) deaths.
Accidental Death Benefit (Line-of-Duty)

For non-line-of-duty deaths, the benefit is computed as though the member bad retired
the day before his/her death. The designated beneficiary(ies) will be eligible to receive
an amount equal to the reserve: for the service retirement allowance that would have been
payable had the member retired on the day before his’her death. If the beneficiary
predeceases the member, this death benefit is paid to the member’s estate.

If the 1-B Medical Board determines that death is the result of an accidental injury
received in the line of duty, an accidental death benefit will be paid as follows:

a pension equal to 50% of final compensation will be paid to a surviving spouse, to
continue for life;
or
if there is no surviving spouse or if a surviving spouse dies before any eligible child
attains 18 years of age (or, if a student, 23 years of age), then to such child or children
under such age, until every such child dies or attains such age;
or
if there is no surviving spouse or eligible child under the age of 18 years (or 23 years, ifa
student), then to the member’s dependent parent(s) to continue for life;
plus
a lump sum equal to the balance of the member’s ITHP reserve account
plus
a Jump sum equal to the member’s accumulated deductions/contributions will be paid to
the designated beneficiary(ies)
plus
a Special Accidental Death benefit under Section 208-f of the General Municipal Law
(State portion)
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This Special Accidental Death benefit, when added to the 50% of final compensation
pension paid by the City, and any Social Security Death benefits payable to a surviving
spouse, equal to 100% of the member’s final salary (final salary is defined as the last 12
months of earnings, and is never less than the full salary of a first-grade Firefighter). The
Special Accidental Death benefit is increased from time to time by act of the New York
State Legislature and is not payable to dependent parents. Effective September 1, 2000,
any COLA (Cost of Living Adjustment) received on the 50% pension payable from the
Fund shall be subtracted from the Special Accidental Death Benefit (State’s portion).

Upon membership in the Fund, a beneficiary(ies) for the Life Insurance benefit and for
Death Benefits is (are) elected. A member may change beneficiary(ies) at any time by
filing the appropriate form(s) with the Pension Bureau. Please note that the
beneficiary(ies) designated on the Death Benefits beneficiary form will receive this
benefit in the event of the member’s non-line-of-duty death. In the event of Accidental
Death (Line-of-Duty), benefits will be paid to the appropriate beneficiary(ies) in
accordance with the Administrative Code of the City of New York and other applicable
sections of the law.
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This Summary Plan Description (SPD) summarizes the benefits provided by the New
York City Fire Department Pension Fund, Subchapter II {the “Fire Pension Fund™), for
Tier 3 members. Anyone who became a member of the Fire Pension Fund between July
I, 2009 and March 31, 2012 is a Tier 3 member. Those who become members of the Fire
Pension Fund on or after April 1, 2012 are “modified Tier 3” members, also known as
Tier 6. The main difference is that “Modified Tier 3” members have 5 year Final
Average Salary (FAS) calculation upon retirement. Unless otherwise noted, the
information presented in this SPD is applicable to both Tier 3 and Modified Tier 3
members, and will be collectively referred to as “Tier 3.” This summary and any
applicable laws, including, but not limited to, the Administrative Code of the City of New
York (ACNY), the Retirement and Social Security Law (RSSL), and the rules of the Fire
Pension Fund, the applicable Law or Rule will govern.

The Fire Pension Fund is a separate entity from the Fire Department of the City of New
York (FDNY), your employer. All Uniformed employees of the Fire Department become
members of the Fire Pension Fund upon appointment.

Uniformed members of the FDNY appointed on or after Julyl, 2009 are subject to Article
14 of the RSSL, also known as Tier 3.

Members are required to contribute 3% of penstonable salary for the first 25 years of
credited service (RSSL 517). Member contributions are federally tax-deferred as per
section 414(h) of the Internal Revenue Code, but are subject to state and local income
taxation.

Member contributions and any interest eamed are referred to as accumulated
contributions.” The Tier 3 rate of interest on member contributions is currently 5%. The
amount of accumulated contributions required to be in a member’s account at any given
time is referred to as the “minimum required.” In order to be eligible for a benefit at
retirement, a member must have the “minimum required” of accumulated contributions,
which is equal to the 3% contribution rate plus the statutory interest earned.
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A deficit occurs when a member’s pension account balance falls below the minimum
required. Deficits may occur because of delays in contract settlements. Pension
contributions on retroactive pay from a contract settlement do not include the interest that
would have been eamned on those contributions. Since interest eamed on contributions is
apart of a member’s minimum required, a deficit can occur.

Members are not permitted to retire with a deficit, and are responsible for any account
shortages. Members may opt to make a lump sum payment or bi-weekly payroll
deductions to reduce and eliminate any deficit.

Upon separation from the Fire Pension Fund for reasons other than retirement, such as
resignation or termination, a written request for a refund of accumulated contributions
plus interest may be made. If contributions are not withdrawn, the money will continue
to earn inierest for a maximum of five years from the date of separation.

In the event of a resignation or termination, a member who is not vested or entitled to any
other benefit under Tier 3 may withdraw accumulated contributions, and thereby
terminate his or her Fire Pension Fund membership. A member, who separates from
service as a vested member, but with less than 10 years of credited service, may also
withdraw his or her accumulated contributions. A withdraw of contributions by such a
vested member, however, will terminate all membership rights, include the right to
receive a vested retirement benefit in the future. After 10 years of service, contributions
may not be withdrawn and members will receive a vested retirement benefit.

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

Unless otherwise stated, “credited service™ is defined as allowable Uniformed service.
Participation in the Fire Pension Fund is mandatory for Uniformed employees hired on or
after July 1, 2009. Members receive credit for all Uniformed service time while on active
payroll, up to a maximumn, of 22 years.
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Twenty-two (22) years of allowable Uniformed service are required for Normal Service
Retirement, or twenty (20} years for Early Service Retirement. Such service includes:

All member service rendered as a Uniformed member of the New York City Fire
Department in the competitive class of the civil service.

Credit for service rendered in the Uniformed force of the New York City Police
Department acquired pursuant to applicable law.

Credit for any service rendered while a member of the New York State and Local
Police and Fire Retirement System as a Police Office or Firefighter.

Credit for military service acquired pursuant to applicable law.

A member may obtain prior credited service for any New York State Police or Fire Time,
or for Uniformed service with the New York City Police Department, by filing for
transfer or buy-back. This prior credit service counts toward the requirements for vesting
and retirement.

Military service with the federal government may be credited pursuant to New York State
Military Law 243, the federal Uniformed Services Employment and Reemployment
Right Act (USERRA), and RSSL 1000. Members who join the Fire Pension Fund on or
after April 1, 2012, and who wish to purchase credit for military service under RSSL
1000, pay an amount for such credif equal to the number of years of military credit being
purchased multiplied by 6% of the compensation earned by the member during the 12
months of credited service immediately preceding the member’s application to purchase
such credit. Members who joined the Fire Pension Fund prior to Aprill, 2012 and who
wish to purchase credit for military service under RSSL 1000, pay an amount for such
credit equal to the number of years of military credit being purchased multiplied by 3%
of the compensation earned by the member during the 12 months of credited service
immediately preceding the member’s application to purchase such credit.

A member may transfer to the Fire Pension Fund from another public retirement system
within the State of New York. In Tier 3, transferring prior City or State service, other
than Uniformed Police of Fire service, does not provide any additional monetary benefit,
nor does it change your Service Retirement eligibility date. However, members with a
membership in a New York public pension fund that began prior to Julyl, 2009 will
become Tier 2 members of the Fire Pension Fund upon completion of a proper transfer.
Before deciding whether to transfer service from another pension system, eligible
members should contact the Fire Pension Fund Administration Office at (718) 999-2300.
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INDEPENDENT AUDITORS' REPORT

To the Board of Trustees of the
New York Fire Department Pension Funds:

Report on the Combining Financial Statemenis

We have audited the accompanying combining statements of fiduciary net position of the New York Fire
Department Pension Fund, New York City Fire Department Firefighters’ Variable Supplements Fund, and
New York City Fire Department Fire Officers” Variable Supplements Fund, which collectively comprise
the New York Fire Department Pension Funds (the “Funds™), a fiduciary fund of the City of New York, as
of June 30, 2015 and 2014, and the related combining statements of changes in fiduciary net position for
the years then ended, and the related notes to the combining financial statements, which collectively
comprise the Funds’ basic combining financial statements as listed in the table of contents.

Management’s Responsibility for the Combining Financial Statements

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

Auditors’ Responsibility

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

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

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

In our opinion, the combining financial statements referred to above present fairly, in ail material respects,
the combining fiduciary net position of the Funds as of June 30, 2015 and 2014, and the changes in
combining fiduciary net position for the years then ended in accordance with accounting principles
generally accepted in the United States of America.

Other Matters
Required Supplementary Information

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

Other Supplementary Information

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

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

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

Dc-br'a:&_* Tarhe LLP

October 29, 2015





















































































































SCHEDULE 3
NEW YORK FIRE DEPARTMENT PENSION FUNDS

REQUIRED SUPPLEMENTARY INFORMATION (UNAUDITED)
SCHEDULE OF INVESTMENT RETURNS

The following table displays annual money-weighted rate of return, net of investment expense, for the Funds
for each of the past two fiscal years:

Fiscal year ended QPP FFVSF FOVSF
June 30, 2015 328% 413 % 4.02 %
June 30, 2014 17.511 18.027 19.565

Note: In accordance with GASB No. 67, paragraph 50, such information was not readily available for periods
prior to 2013,
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Additional Supplementary Information

Schedule of Investment Expenses
For fiscal ye: June 30,20 5

Schedule 4
Average assets Under Total
m3 Feeac

RREEFA_nu;.III 1.13 19,381
Silverpeak RE Ptnrs Fd 111 0.7 16,881
Stockbridge Real Estate Fd 19.49 134,603
Taconic NY Inv Fd 11.1% 101,988
The City Invesiment Fd 2.64 84,081
Thor Urban Property Fd Il 5.19 479,425
UBS Trumbull Property Fd 38.91 334,458
Walton St RE Fd V1 3.52 112,658
Westbrook RE Fd V1II 2.06 37,542
TOTAL PRIVATE REAL ESTATE 434.00 13,995,858
infrastructure -
Brookfield Infr Fd II 7.17 147,750
First Reserve EIF I1 043 97,707
IFM GL infrastructure 10.00
TOTAL INFRASTRUCTURE 17.60 245,457
TOTAL REAL ASSETS 451.60 14,241,315
TOTAL EQUITY - PUBLIC & PRIVATE 7,072.57 51,616,960
Fixed Income Structured Program

Government Treas/Agency Sector
Fischer Francis 113.96 70497
State Street 114.17 29,150
Total Sector 228.13 99,647

Morigage Sector
Blackrock 329.23 98,210
Goldman Sachs 176.14 28,983
Neuberger Berman 311.19 67,434
Total Sector 816.56 194,627

Investment Grade Credit Sector
Blackzock 187.58 79,221
Prudential 186.92 114,633
Prudentiat Privest 43.43 19,650
Taplin Canida 277.15 216,550
T. Rowe Price 278.36 287.889
Total Sector 973.44 7,943
Global Fixed Income
LM CAPITAL -MTA 21.14 17,598
GlA 19.88
Total Global Fixed Income 04 41.02 17,598






Additional Supplementary Information

Schedule of “avestment Expenses
For fiscal year 1ne 30, 2015

Scheduie 4
Average assets Under Total
— — ' mnnaoa.pmnnf MCanm QY Fees
Convertible Bonds
Advent 53.97 273,653
Total Convertible Bonds 53.97 273,653
ETI Investments
Access RBC 20.01 45,675
AFL-C10 Housing Inv Trust 42.47 180,556
Total ET] Investments 62.48 226,23
TOTAL FIXED INCOME 3,371.67 5,806,022
TOTAL INVESTMENT MANAGER EXPENSES 10,451.00 57,422,982
Consultants
Aksia 101,680
Courtland Partners 25,147
Emst and Young 3,192
New England Pension Cousultants 354932
Stepstone 533,000
Stepstone - Infrastructure 19,572
The Townsend Group 71,970
Total Consultants 1,109,493
Legal
Bingham McCutchen 1,574
Colon & Peguero 1,243
Corporation Svs Co 43
Cox, Castle & Nicholson 4,074
European Commerical RE Loans General Partners 25,000
Foster, Pepper 3,131
Morgan, Lewis & Bockius 14,419
Nixon Peabody 48,669
Pillsbury Winthrop Shaw Pittman 12,258
Proskauer 7.019
Orrick, Herringion & Suteliffe 628
Reinhart Boerner Van Deuren 3,868
Sadis & Goldberg 8414
Seward & Kissel 2,421
Thomas, McNemy 2,388
Total Legal 135,647

Total Investment Management fees

58,668,122
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Inve: ment Section New York Fire Department Pension Funds

LIV_S M. " EPOR’

This report is prepared by management on the basis of information provided by the investment managers of the
New York Fire Department Pension Funds and the Comptroller of the City of New York. The Comptroller
administers the Funds’ investment portfolio subject to the direction and control of the Boards of Trustees of the
respective fund. The Boards of Trustees are responsible for ensuring that assets of the Funds are managed
efficiently and prudently, in full compliance with the Administrative code of the City of New York (ACNY)
and the State Retirement and Social Security Laws, for the benefit of the Funds’ membership.

Investment Policy

The Qualified Pension Fund’s primary purpose is to provide retirement benefits for members and their
beneficianies, while the Variable Supplements’ Funds provide supplemental payments other than pension
benefits for eligible members. These benefits and payments are financed through the accumulation of employer
and member contributions and investment earnings. The Boards of Trustees therefore set investment objectives
to assure adequate accumulation of reserves and to protect the long term value of the assets. The Boards” overall
philosophy on strategic factors, i.e. risk tolerance, returns, diversification and liquidity requirements determines

the objectives of the investment policy adopted. Listed below is a brief outline of key objectives and
philosophy:

To assure that members and beneficiaries receive benefits now and in the future, the level of investment
risk in the portfolio will be prudent and not exceed levels that may jeopardize objectives.
To enhance portfolio returns moderate risk levels are assumed, since over the long term there is a
relationship between the level of risk taken and the rate of return realized.
To reduce portfolio risk through Diversification. This is achieved by investing in a broad array of
investments and by allocating funds among many asset categories, industries and geographic locations.

e To maintain Liquidity requirements through the structuring of cash flows from contributions, investment
income and short term investments, this assures timely payment of benefits.

The Funds utilize several investment managers to manage the long term debt and equity portfolio. In addition,
the Funds employ independent investment consultants as investment advisors. The Funds’ managers are
periodically reviewed for ongoing performance and adherence to investment guidelines.

nvestme : Criteria and Asset Allocation
The Boards’ investment policies are implemented using a strategic allocation of assets that meet the objectives
of the Funds, while working within the confines of the legislative guidelines. The guidelines dictate that Fixed
income, equity and other investments may be made as permitted by The New York State Retirement and Social
Security Laws (RSSL) §§ 176-178(a) and State Banking Law § 235, the New York City Administrative Code, and the
Legal Investments for New York Savings Banks list as published by The New York State Banking Department, subject to
Note 3, of Notes to the financial statements.

Additionally, up to 25% of the Funds’ total assets may be invested in instruments not specifically covered by
RSSL. The largest share of each portfolio is invested in equities, since equity investments provide superior
returns over the long term, despite historical volatility.
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Each fund’s asset allocation policy is constructed to meet both short-term funding requirements and long-term
benefit obligations. Investments are therefore made in a broad array of financial instruments including domestic
stocks, bonds and international securities through a collective fund investment vehicle. The percentages
assigned each category of assets held in the Funds are determined based on the results of a study, which
indicates the expected rates of return and levels of risk for various asset allocations. These allocations are
reviewed periodically to address fluctuating market events and new investment opportunities.

its

1.8 EQUITY
_—

0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0%

POLICY WEIGHTS RELATIVE ASSET MIX

The current policy mix inplemented is comprised of items in the following major categories: U.S equity, Core
U.S. fixed income, Enhanced yield bonds, Treasury inflation protected secumties (TIPS), Intemational
equity(EAFE Markets), Private equities, Real estate investments trusts (REITS), Emerging markets, Private
Real Estate investments, Convertible Bonds, Hedge Funds, Opportunistic Fixed, Bank loans and Economically
Targeted Investments(ETI). The chart above shows a comparison of relative asset mix to policy weights for
the QPP as at June 30, 2015.

Although the Funds® assets are periodically re-balanced to keep in line with long term asset allocation
objectives, actual allocation may vary from policy weights as market values shift and investments are added or
terminated. As indicated in the chart, the Fund exceeded targeted allocations of U.S. equity, Enhanced Yield
bonds, EAFE Markets, and Real Estate Investments Trusts by .3, .1, .2 and .1 percentage points respectively.
Core U.S Fixed, TIPS, Emerging Markets and Convertible bonds fell below the current targeted allocations by
approximately 2.8, 2.3, .2 and .5 percentage points respectively. All the remaining asset classes in the portfolio
closely matched targeted allocations.

Actual asset allocation in effect on 6/30/2015 for QPP and the VSF's is presented in the chart titled "Asset
Allocation" (Exhibit la -1b). Changes in actual asset allocation for QPP over a period of ten years covering
June 2006 through June 2015 are presented in an area graph showing the major categories and amount of assets
held at the end of each fisca! period (Exhibit 1a).
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Investment Section New York Fire Department Pension Funds

Schedule of Portfolio Returns* Fire QPP

June 30, 2015 Schedule 1a
~ 3Mos  YID TYR PRIORYR B YRS JOYRS
Assets % Assot Class Apr-15 Jan-15 Jul-14 Jul-13 Jul-t0  Jul-05
{$MM) Total Jun-1%  Jun-15  Jun-15 Jun-t4  Jun-15  Jun-15
3,346.00 30.62 U.S, Equities 014 2.42 6.59 11.05 17.47 8.01
Russell 3000 0.14 1.94 7.29 12.58 17.54 8.15
1,804.00 16.50 Total International Equity 1.00 419 417 -3.45 1.49 6.00
MSCI AC WORLD EX US (Net) Banchmark 0.53 4.03 -5.26 -3.87 7.76 5.54
1,115.00 1020 Intemational Developed Environ activist 1.09 528 -3.28 -5.07 9.50 5.60
MSCI EAFE 0.62 5.52 -4.22 490 9.54 5.12
689.00 6.30 Internationa! Emerging mkis 0.89 2,45 -5.73 -0.96 4.41 8.68
MSC1 Emerging mkts index 0.69 295 -5.12 -2.19 3.68 8.11
386.00 3.58 Total Hedge Funds 4.5 1.91 415 5.97 nia nia
HFRI Funds of funds composite index 1' 0.45 i 5.00 4.40 nia n/a
340.00 3.11 Total Real Estate Equity Sec.(REITS) -9.22 -4.38 6.20 28.21 14.94 7.62
D.J US Select Real Estate Securities lnde  -10.02 -5.69 5.25 31.85 14.38 6.68
744.00 8.81 Private Equity 6.23 7.76 13.73 15.81 13.32 11.36
NYC R3000+3% Lagged 2,55 8.71 15.71 21.24 18.68 13.01
434.00 3.97 Private Real Estate 37 8.00 16.33 17.21 15.53 4.81
NCREIF NFI-ODCE NET+O0BP 3.84 7.38 14.51 12.56 - -
18.00 0.16 Infrastructure Real Estats 1.32 9.78 16.08 20,21 - -
CPI+ 4% 1.86 2.63 419 4.7 - -
Fixed Income Segment
2,018.00 18.47 Tolal Structured Program -1.99 0.12 1.88 7.86 4.59 5.30
NYC Core Plus Five Index 2.2 -0.37 2,08 7.68 3.93 5.00
410.00 3.75 Enhanced Yield 0.35 2.97 0.03 254 8.31 7.52
Citigroup BB & B 0.26 274 0.28 2.78 8.37 6.50
41.00 0.38 Total Core Fixed income 0.99 0.72 2.28 5.74 4.34 nfa
Barclays Capital Aggregate bond index -1.68 0.10 1.88 597 3.35 nia
2B.00 0.26 Total Fixed income Funds of Funds -1.62 0.16 1.64 6.21 nfa n/a
Barclays Capilal Aggregate -1.68 0.10 1.86 5.97 nfa nfa
300.00 2.75 Total Tips Managers -1.01 0.51 -1.62 3.59 3.37 4.30
Barclays Globhal Inflation linked US Tips -1.06 0.34 473 3.64 3.29 4,13
182.00 1.67 Tolal Bank Loans 1.05 3.42 3N 2.82 nfa nfa
Credit Suisse FB Leveraged Loan index 0.79 287 215 2.06 nfa nia
54.00 0.49 Total Convertible Bonds 40.66 2.49 1.41 5.16 9.06 ia
BofA ML All Conv. Ex mandatory index 0.73 3.72 3.37 9.33 12.86 nfa
275.00 2.52 Total Opportunistic Fixed 0.12 1.07 2.21 7.41 9.06 nfa
NYC 10% Annual retum 241 4.88 10.00 10.00 10.00 nfa
73.00 0.66 Total TeachersTargeted- ETI (w/o cash) -1.48 0.57 284 6.90 .67 4.65
Fire custom Benchmark -1.23 0.18 2.10 575 3.20 4.33
474.00 4,30 State Street Short Term 0.19 0.19 0,37 0.31 0.36 202
10,927.00 100.00 Total Portfolio 0.03 2.42 3.58 7.55 1.1 6.93
Policy Benchmark -0.20 2.46 4.15 8.43 11.96 7.48

*Cal¢ulations on the rate of retum for Inveatments were prepared using a tme weighted rate of retum, based on the market rate of retum-
consistem with Global Invesimant Performance Standards (GIPS).
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List of 50 Largest Bond Holdings as of June 30, 2015

New York Fire Department Pension Funds

Schedule 2A

Cusip

Number Security Description Maturity Date Interest Rat Par Value Market Value
'36179RD71  GNMA I POOL MA2826 5/20/2045 3.5% 34,729,796 36,231,165
'21H032670 GNMA1I TBA 30 YR 3.5 7/20/2045 3.5% 23,000,000 23,870,550
'912828NT3  US TREASURY N/B 8/15/2020 2.6% 19,850,000 20,757,145
'01F040669 FNMATBA30YRA &/11/2045 4.0% 18,765,000 19,882,831
'01F040677 FNMATBA30YRZ 771472045 4.0% 18,405,000 19,499,729
'01F032674 FNMATBA 30 YR 3.5 7/14/2045 3.5% 15,960,000 16,447,578
'02R040672 FHLMC TBA 30 YR 4 7/14/2045 4.0% 15,280,000 16,158,906
'01F032666 FNMATBA 30 YR 3.5 6/11/2045 3.5% 15,150,000 15,630,407
‘01F040677 FNMATBAIOYR 4 7/14/2045 4.0% 14,000,000 14,832,720
'01F030678 FNMATBA 30 YR 3 7/14/2045 3.0% 14,835,000 14,779,665
'21H032670 GNMA I TBA 30 YR 3.5 7/20/2045 3.5% 13,785,000 14,306,762
'02R032679  FHLMC TBA 30 YR 3.5 7/14/2045 3.5% 13,300,000 13,682,375
‘01F030678 FNMATRA30YR3 7/18/2045 3.0% 13,500,000 13,449,645
'01F030660  FNMA TBA 30 YR 3 6/11/2045 3.0% 13,325,000 13,289,689
‘21H032670 GNMAII TBA30YR 3.5 7/20{2045 3.5% 12,150,000 12,609,878
'01F040628  FNMA TBA 30 YR 4 2/12/2045 4.0% 11,755,000 12,575,893
"01FD40677 FNMATBA30YR 4 7/14/2045 4,0% 11,850,000 12,554,838
'01F030488 FNMA TBA 15 YR 3 8/18/2030 3.0% 10,700,000 11,062,302
'912810RD2  US TREASURY N/B 11/15/2043 3.8% 9,770,000 10,989,687
'21H040673  GNMA (I TBA 30 YR 4 7/20/2045 4.0% 10,350,000 10,968,313
'21H030674 GNMAIITBA30 YR 3 7/20/2045 3.0% 10,125,000 10,220,681
'01F030678  FNMA TBA 30 YR 3 7/14/2045 3.0% 10,000,000 9,962,700
'01F022477 FNMATBA15 YR 2.5 7/16/2030 2.5% 9,495,000 9,609,984
'01F022477 FNMATBA 15YR2.5 7/16/2030 2.5% 9,438,000 9,552,294
'‘912828D72 IS TREASURY N/B 8/31/2021 2.0% 9,350,000 9,380,668
'02R040664 FHLMCTBA 30 YR 4 6/11/2045 4.0% 8,260,000 8,735,693
'01F042673  FNMA TBA 30 YR 4.5 7/14/2045 4.5% 8,000,000 8,648,720
'02R032679  FHLMC TBA 30 YR 3.5 7/14/2045 3.5% B,370,000 8,610,638
'02R040672 FHLMC TBA 30 YR 4 7/14/2045 4.0% 8,120,000 8,587,062
'21H030674 GNMAINITBA30YR3 7/20/2045 3.0% 8,000,000 8,075,500
'02R032661 FHLMCTBA 30 YR 3.5 6/11/2045 3.5% 7,835,000 8,069,345
'912810RGS  US TREASURY N/B 5/15/2044 3.4% 7,575,000 7,956,704
'01F030470 FNMATBA1SYR 3 7/16/2030 3.0% 7,480,000 7,749,355
'02R030673 FHLMCTBA30YR3 7/14/2045 3.0% 7,500,000 7,455,150
'912828QN3  US TREASURY N/B 5/15/2021 3.1% 6,880,000 7,358,917
‘02R030673  FHLMC TBA 30 YR 3 7/14/2045 3.0% 7,235,000 7,191,735
'02R030665 FHLMC TBA30YR3 6/11/2045 3.0% 7,165,000 7,130,106
'01F022477 FNMA TBA 15 YR 2.5 7/16/2030 2.5% 7,000,000 7,084,770
‘912828056  US TREASURY N/B 8/15/2024 2.4% 7,020,000 7,057,338
912828150 LS TREASURY N/B 2/29/2020 1.4% 6,907,400 6,847,513
'01F032674 FNMA TBA 30 YR 3.5 7/1472045 3.5% 6,600,000 6,801,630
'01F050676 FNMATBA30YRS 7/14/2045 5.0% 6,000,000 6,628,140
'Z1H040681  GNMA Il TBA 30 YR 4 8/20/2045 4.0% 5,200,000 6,561,212
'3I6179RFO5  GNMA Il POOL MA2892 6/20/2045 3.5% 6,000,000 6,259,380
'912828WY2  US TREASURY N/B 7/31/2021 2.3% 6,080,000 6,194,973
'912810RH3  US TREASURY N/B 8/15/2044 3.1% 6,050,000 6,059,922
'912828G87  US TREASURY N/B 1243172021 2.1% 5,925,000 5,971,274
'3138EPTM6  FNMA POOL AL685S 7/1/2037 5.0% 5,305,315 5,890,120
'912828VS6  US TREASURY N/B 8/15/2023 2.5% 5,708,300 5,831,371
'3138ENSIL  FNMA POOL AL5943 6/1/2042 4.5% 5,348,379 5,792,188
'21H040673 GNMA i TBA30 YR 4 7/20/2045 4,0% 5,425,000 5,749,144

A complete listing of our portfolio holdings is available from our office upon request



Investment Section

List of 50 Largest Stock Holdings as of June 30, 2015

New York Fire Department Pension Funds

Schedule 3A
Cusip
Number Security Description Number of Shares Market Value
‘037833100 APPLE INC 245,649 30,810,526
‘594918104 MICROSOFT CORP 345,045 15,233,737
‘828806109 SIMON PROPERTY GROUP INC 86,733 15,006,544
'30231G102 EXXON MOBIL CORP 178,337 14,837,638
'478160104 JOHNSON + JOHNSON 118,334 11,532,832
‘369604103 GENERAL ELECTRIC €O 429,779 11,419,228
‘949746101 'WELLS FARGO + CO 198,714 11,175,675
'084670702 BERKSHIRE HATHAWAY INCCLB 79,311 10,795,020
'46625H100 IPMORGAN CHASE + CO 158,327 10,728,238
'29476L107 EQUITY RESIDENTIAL 138,565 9,723,106
'742718109 PROCTER + GAMBLE CO/THE 115,840 9,063,322
717081103  PFIZER INC 262,625 8,805,816
'42217K106 HEALTH CARE REIT INC 128,105 8,407,531
‘254687106 'WALT DISNEY CO/THE 72,333 8,256,089
'92343V104 VERIZON COMMUNICATIONS INC 173,956 8,108,089
'30303M102 FACEBOOK INC A 92,325 7,918,254
'00206R10Z  AT+T INC 221,078 7,852,691
166764100 CHEVRON CORP 80,810 7,795,741
060505104 BANK OF AMERICA CORP 446,337 7,596,656
‘375558103  GILEAD SCIENCES INC 62,662 7,336,467
'172967424 CITIGROUP INC 129,673 7,163,137
‘783821106 SBA COMMUNICATIONS CORP CL A 62,000 7,128,140
'023135106 AMAZON.COM INC 16,234 7,047,007
'018581108 ALLIANCE DATA SYSTEMS CORP 23,600 6,889,784
'58933Y105 MERCK + CO. INC. 120,517 6,861,033
'38259P508 GOOGLE INC CLA 12,289 6,636,552
‘053484101 AVALONBAY COMMUNITIES INC 41,170 6,581,848
191216100 COCA COLA CO/THE 166,694 6,539,406
'38259P706 GOOGLEINCCLC 12,522 6,517,826
‘459200101 INTL BUSINESS MACHINES CORP 38,729 6,299,659
‘458140100 INTEL CORP 202,343 6,154,262
'437076102 HOME DEPOT INC 55,184 6,132,598
'74330W103 PROLOGIS INC 164,343 6,097,125
'17275R102 CISCO SYSTEMS INC 218,013 5,986,637
'74460D0109 PUBLIC STORAGE 32,135 5,924,730
'713448108  PEPSICO INC 62,947 5,875,473
'297178105 ESSEX PROPERTY TRUST INC 27,300 5,801,250
'101121101 BOSTON PROPERTIES INC 46,675 5,649,542
'92826CB39  VISA INC CLASS A SHARES 83,520 5,608,368
‘23918K108 DAVITA HEALTHCARE PARTNERS | 70,100 5,570,847
'683B9X105 ORACLE CORP 135,169 5,447,311
'20030N101 COMCAST CORP CLASS A 90,505 5,442,971
'N63218106 NIELSEN NV 120,400 5,390,308
'91911K102 VALEANT PHARMACEUTICALS INTE 24,203 5,376,696
'81211K100 SEALED AIR CORP 103,820 5,334,272
'718172109 PHILP MORRI5 INTERNATIONAL 65,889 5,282,321
'‘G0177J108 ALLERGAN PLC 16,782 5,092,666
'38388F108 WR GRACE + CO 50,300 5,045,090
126650100 CVS HEALTH CORP 48,100 5,044,728
'00287Y109 ABBVIE INC 74,690 5,018,421
031162100 AMGEN INC 32,482 4,986,637

A complete listing of our portfolio holdings is available from our office upon request
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Investrment Section

New York City Fire Pension Funds

Schedule of Broker's Commission QPP
For fiscal Year ended June 30, 2015

Brokerage Firm

ABEL NUsex CORPORATION Total

ABLE NOSER Total

ABN AMRO CLEARING BANK M.V, Total
ACADEMY SECURITIES INC Total

AGORA CORDE TITUL E VAL MOB Total
ALBERT FRIED & COMPANY LLC Total

ALLEN & COMPANY LLC Total

AMERICAN PORTFOLIOS FINANIAL Total
ANCORA SECIRITIES INC Total

AQEEL KARIM DHEDHI Total

AQUA SECURITIES LP Total

AROS SECURITIES AB Total

AUTREPAT-DIV RE Total

AVONDALE PARTNERS LLC Total

B.RILEY &CO., LLC Tatal

BAADER BANK AG Total

BANCO SANTANDER CENTRAL HISPANO Total
BANK JL.VONTOBEL UND CO. AG Total

BANK OF NEW YORK Total

BANQUE PARIBAS Total

BARCLAYS BANK PLC Total

BARCLAYS CAPITAL Total

BARCLAYS CAPITAL INC Total

BARCLAYS CAPITAL INC./LE Total

BARCLAYS CAPITAL LE Total

BARRINGTON RESEARCH ASSOCIATES INC, Total
BB&T SECURITIES, LLC Total

BLAYLOCK ROBERT VAN LLC Total
BLOOMBERGTRADEBOOK LLC Total

BLUEFIN RESEARCH PARTNER INC. Total

BMO CAPITAL MARKETS Total

BNP PARIBAS PEREGRINE SECURITIES Total
BNP PARIBAS PRIME BROKERAGE ACTING AGENT Total
BNP PARIBAS PRIME BROKERAGE, INC. Total
BNP PARIBAS SECURITIES {ASIA) LTD. Total
BNP PARIBAS SECURITIES INDIA PRIVATE LIM Total
BNP PARIBAS SECURITIES SERVICE Total

BNP PARIBAS SECURITIES SERVICES Total
BNY CONVERGEX EXECUTION SQLUTIONS LLC Total
BNY CONVERGEX LIR Total

BRADESCO $.A CTVM Total

BREAN CAPITAL LLC Total
BROADCORTCAPITAL (THRU ML} Total

BTIG, LLC Total

BUCKINGHAM RESEARCH GROUP INC Total

Schedule 4 A
Number of Commission Average Cost
Shares Traded Paid Per Share

54,540 1,147 vz
21,522 247 0.01
5,487 238 0.04
21,260 562 0.03
580,274 6,469 0.01
61,100 1,833 0.03
5,700 200 0.04
589 29 0.05
35,200 1,730 0.05
400,979 3,454 0.01
20,170 403 0.02
8,466 54 0.01
281 27 0.10
12,572 464 0.04
13,600 452 0.03
71,915 2,510 0.03
760,516 8,149 0.01
1,066 6,168 5.78
6,147 246 0.04
821 13 0.02
70,702 822 0.01
5,911,854 48,920 0.01
505 21 0.04
1,040,379 6,424 0.01
532,858 19,664 0.04
14,855 584 0.04
133,621 4,819 0.04
823,692 16,747 0.02
192,478 3,858 0.02
5,200 260 0.05
72,968 3,120 0.04
1,959 302 0.15
555 19 0.04
3,715 74 0.02
8,823,178 29,988 0.00
20,256 430 0.02
96,125 1,987 0.02
183,378 2,731 0.01
31,847,168 96,108 0.00
236,517 5,590 002
45,503 478 0.01
114,482 2,189 0.02
14,978 494 0.03
356,268 14,828 0.04
167,458 6,294 0.04
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Investment Section

New York City Fire Pension Funds

Schedule of Broker's Commission QPP

For fiscal Year ended June 30, 2015

Brokerage Firm

Number of
Shares Traded

BUHKE ANDQUICK PARTNERS LLC Total

CABRERA CAPITAL MARKETS Total

CABRERA CAPITAL MARKETS LLC Total

CACEIS BANK DEUTSCHLAND GMBH Total
CALYON SECURITIES Total

CANACCORDGENUITY INC, Total

CANADIAN IMPERIAL BANK OF COMMERCE Total
CANTOR CLEARING SERVICES Total

CANTOR FITZGERALD & CO / CASTLEOAK SEC Total
CANTOR FITZGERALD + CO. Total

CANTOR FITZGERALD/CANTOR CLEARING SERV Total
CAPITAL INSTITUTIONAL SVCS INC EQUITIES Total
CAPITAL MARKETS BROKERS LIMITED Total
CELFIN CAPITAL 5A CORREDORES DE BOLSA Total
CESKA 5PORITELNA Total

CHEEVERS & COD. INC. Total

CHINA FORTUNE SECURITIES. LTD Total

CHINA INTERNATIONAL CAPITAL CO Total

CIBC WORLD MKTS INC Total

CIMB SECURITIES [HK) LTD. Total

CITATION GROUP Total

CITIBANK OF COLOMBIA Total

CITICORP SECURITIES THAILAND LTD Total
CITIGROUPGLBL MARKTET KOERA SECS LTD Total
CITIGROUPGLOBAL MARKETS AUSTRALIA PTY Total
CITIGROUPGLOBAL MARKETS INC Total
CITIGROUPGLOBAL MARKETS INC. Total
CITIGROUPGLOBAL MARKETS INDIA Total
CITIGROUPGLOBAL MARKETS LIMITED Total

CJS SECURITIES INC Total

CLSA AUSTRALIA PTY LTD Total

CLSA SECURITIES KOREA LTD. Total

CLSA SINGAPORE PTE LTD. Total

COMPASS POINT RESEARCH + TRADING, LLC Totai
CONVERGEXEXECUTION SOLUTIONS LLC Total
CORNERSTONE MACRO LLC Total

CORREVAL 5.A. Total

COWEN ANDCOMPANY, LLC Total

CRAIG - HALLUM Total

CREDIBOLSA SOCIEDAD AGENTE Total

CREDIT LYONNAIS SECURITIES [ASIA] Total
CREDIT LYONNAIS SECURITIES [{JSA} INC Total
CREDIT LYONNAIS SECURITIES INDIA Total
CREDIT LYONNAIS SECURITIES{ASIA] Total
CREDIT RESEARCH + TRADING LLC Total

114

390
557,052
804,172

2,878
919,589
134,416

14,816
6,800
14,619
260,992
3,002,939
116,702
366,380
86,547
22,254
1,231,993
152,500
14,868,364
18,598
3,451,851
28,348
57,758
15,326
18,021
2,191,880
1,087,403

22,648,192
149,211

12,036,281

19,770
2,592,641
1,475
7,281,679
65,024
1,252,677
3,565
1,886,345
176,689
135,534
92,436
1,509,524
37,775
3,314,522
26,855,000
54,135

Schedule 4 A

Commission Average Cost
Paid Per Share

14 0.04
13,659 0.02
1,125 0.00
4,760 1.65
8,741 0.01
5,123 0.04
820 0.06
136 0.02
440 0.03
6,841 0.03
12,524 0.00
3,937 0.03
1,474 0.00
330 0.00
613 0.03
27,918 0.02
301 0.00
31,367 0.00
681 0.04
14 0.00
1,372 0.05
70 0.00
59 0.00
2,146 0.12
5,588 0.00
22,686 0.02
31,597 0.00
4,181 0.03
72,067 0.01
784 0.04
6,970 0.00
121 0.08
19,832 0.00
2,585 0.04
45,183 0.04
178 0.05
1,051 0.00
7,333 0.04
3,975 0.03
441 0.00
12,675 0.01
1,967 0.05
48,413 0.01
18,037 0.00
2,265 0.04



Investment Section

New York City Fire Pension Funds

Schedule of Broker's Commission QPP

For fiscal Year ended June 30, 2015

Brokerage Firm

CREDIT SUISSE FIRST BOSTON Total

CREDIT SUISSE FIRST BOSTON (EUROPE) Total
CREDIT SUISSE LONDON BRANCH (GFX} Total
CREDIT SUISSE SECS INDIA PRIVATE LTD Total
CREDIT SUISSE SECURITIES {(EUROPE) LTD Total
CREDIT SUISSE SECURITIES (USA] LLC Total

C5 FIRST BOSTON (HONG KONG) LIMITED Total
CSFB AUSTRALIA EQUITIES LTD Total

CS1 US INSTITUTIONAL DESK Total

CUTTONE &COQO. Total

CUTTONE +CD, INC Total

D CARNEGIE AG Total

DAEWOO SECURITIES CO LTD Total

DAIWA SECURITIES {HK} LTD. Total

DAIWA SECURITIES AMERICA INC Total
DAIWA SECURITIES SB CAPITAL MARKETS Total
DAIWA SECURITIES SMBC INDIA PR Total
DANSKE BANK A.S. Total

DATABANK BROKERAGE LIMITED Total
DAVIOSON D.A. + COMPANY INC. Total
DAVY STOCKBROKERS Total

DBS VICKERS SECURITIES (SINGAPQRE) Total
DEUTSCHE BANK AG LONDON Total
DEUTSCHE BANK ALEX BRODWN Total
DEUTSCHE BANK SECURITIES INC Total
DEUTSCHE EQ IN PRVT LIM DB Total
DEUTSCHE MORGAN GRENFELL SECS Total
DEUTSCHE SECURITIES ASIA LIMITED Total
DDUGHERTYCOMPANY Total

DOWLING &PARTNERS Total

DREXEL HAMILTON LLC Total

DSP MERRILL LYNCH LTD Total
EUROCLEARBANEK SA NV Total

EVERCORE GROUP LLC Total

EXANE S.A. Total

EXCHANGE OFFER (NON CASH) Total

FBN SECURITIES INC Total

FIDELITY CAPITAL MARKETS Total

FIDELITY CLEARING CANADA ULC Total

FIG PARTNERS LLC Total
FINANCIALBROKERAGE GROUP {FBG} Total
FIRST ANALYS!IS SECURITIES CORP Total

FIRST CLEARING, LLC Total

FLOW CORRETORA DE MERCADORIAS LTDA. Total

FOKUS BANK ASA Total

Number of

Shares Traded

4,651,845
4,410
164,287
1,585,969
3,192,831
£9,430,907
511,107
46,263
34,857
8,395
11,250
16,535

16,484

3,508,580
2,542,549
25,694
12,972
35,889
371,313
49,910
11,101,496
443,654
10,492,270
100
13,758,039
158,021
125,578
4,136,529
84,698
12,600
80,522
64,770
768,342
1,655
210,739
304

5,259
1,903
908,200
11,455
821,059
18,089
11,000
72,822
109,628

115

Commission
Paid
3,104
2,369

519

6,612
22,833
100,182
4,295
340
1,230
172
233
156
894
2,103
14,214
740
26

130
4,149
1,843
4,344
4,824
40,612
5
50,588
10,981
681
20,741
3,133
630
2,411
7,801
2,918
71
6,270
1t

254

51
10,516
229
2,006
782
440
317
165

Schedule 4 A

Average Cost
Per Share

0.00
0.54
0.00
0.00
0.01
0.00
0.0t
0.01
0.04
0.02
0.02
0.01
0.05
0.00
0.01
0.03
0.00
0.00
0.01
0.04
0.00
0.01
0.00
0.05
0.00
0.07
0.01
0.01
0.04
0.05
0.03
0.12
0.00
0.04
0.03
0.04
0.05
0.03
0.01
0.02
0.00
0.04
0.04
0.01
0.00



Investment Section

New York City Fire Pension Funds

Schedule of Broker's Commission QPP
For fiscal Year ended June 30, 2015

Brokerage Firm

FRIEDMAN BILLINGS + RAMSEY Total

G TRADE SERVICES LTD Total

GLOBAL HUNTER SECURITIES Total

GOLDMAN SACHS {iNDIA) Total

GOLDMAN SACHS + CO Total

GOLDMAN SACHS + CO INTL, Total

GOLDMAN SACHS INTERNATIONAL Total
GOODBRODY STOCKBROKERS Total

GREEN STREET ADVISORS Total

GREEN STREET ADVISORS (UK) LTD Total
GREENTREEBROKERAGE SERVICES INC Total
GUGGENHEIM CAPITAL MARKETS LLC Total
HANOVER NOMINEES LIMITED Total
HANWHA SECURITIES SEQUL Total

HEIGHT SECURITIES, LLC Total

HIBERNIA SOUTHCOAST CAPITAL INC Total
HONGKONG AND SHAGHAI BANKING CORPO Total
HONGKONG AND SHANGHAI BANKING CORP Total
HSBC BANKBRASIL SA BANCO MULTIPLO Total
HSBC BANKPLC Total

HSBC BROKERAGE [USA) INC. Total

HSBC MEXICO S A INSTITUCION DE BANCA MLT Total
HSBC SECURITIES Total

HSBC SECURITIES {USA} INC, Total

H5BC SECURITIES (USA}, INC. Total

HSBC SECURSTIES INDIA HOLDINGS Total

ICAP DO BRASIL DTVM LTDA Total

ICBC FINCL SVCS, EQUITY CLEARANCE Total
ICICI BROKERAGE SERVICES Total

IM TRUST S.A. CORREDORES DE BOLSA Total
IMPERIAL CAPITAL LLC Total

INDUSTRIAL AND COMMERCIAL BANK Total
ING BANK N V Total

INSTINET Total

INSTINET AUSTRALIA CLEARING SRVC PTY LTD Total
INSTINET LLC Total

INSTINET PACIFIC LIMITED Total

INSTINET SSNGAPORE SERVICES PT Total
{NSTINET U.K. LTD Total

INTERCAPITAL SECURITIES LTD. Total

INTL TRADING INC. Total

INVESTEC BANK PLC Total

INVESTEC SECURITIES LTD Total

INVESTMENT TECHNOLOGY GROUP INC. Total
INVESTMENT TECHNOLOGY GROUP LTD Total

Number of Commission
Shares Traded Paid
- 92,170 3,642
8,700,062 25,582
21,562 588
569,990 8,412
15,271,518 79,875
30,933 301
7,066,117 37,770
133,716 2,655
733,776 28,081
272,570 4,719
38,381 768
103,880 3,648
18,533 23
6,737 117
53,299 1,866
21,225 1,042
2,513,258 2,180
9,358,809 5,501
663,318 7,980
430,535,028 46,659
5,968 60
511,590 779
544,509 486
1,201,995 2,843
9,863 395
4,638,003 2,826
743,737 5,988
12,750 344
198,963 1,316
2,862,501 807
5,256 263
190 7
40,425 6,164
1,604,932 14,750
153,254 1,497
3,452,099 6,680
25,192,577 6,703
176,299 900
3,465,241 44,024
2,898 1,160
14,005 140
351,345 2,780
4,081 45
1,763,155 22,421
2,201,749 16,239

i16

Schedule 4 A

Average Cost

Per Share

0.04
©.00
0.03
0.01
0.01
0.01
Q.01
Q.02
0.04
.02
0.02
0.04
.00
(.02
0.04
0.05
0.0¢
(.00
.01
0.00
0.01
0.00
(.00
0.00
0.04
0.0¢
0.01
0.03
0.01
0.00
0.05
0.04
0.15
0.01
0.01
0.00
.00
.01
0.01
0.40
0.01
0.01
0.01
0.01
0.01
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Brokerage Firm

151 GROUPINC Total

ITG AUSTRALIA LTD. Totail

ITG CANADA Total

ITG INC Total

ITG INC, Total

ITG SECURITIES (HK} LTD Total

VY SECURITIES, INC. Total

3} P MORGAN INDIA PRIVATE LTD Total

J P MORGAN SECURITIES INC Total

1L.P. MORGAN CLEARING CORP. Total

1L.P. MORGAN SECURITIES (TAIWAN] LTD Total
LP. MORGAN SECURITIES INC, Total

J.P. MORGAN SECURITIES LIMITED Total
J.P.MORGAN SECURITIES{FAR EAST)LTD SEQUL Total
JANNEY MONTGOMERY, SCOTT INC Total
JEFFERIES+ COMPANY INC Total
JEFFERIESINDIA PRIVATE LIMITED Total
JEFFER{ESINTERNATIONAL LTD Total

JM FINANCIAL INSTITUTIONAL SECURITIES PR Total
JMFINN CAPITAL MARKETS LIMITED Total

IMP SECURITIES Total

JNK SECURITIES INC Total

JOH BERENBERG GOSSLER AND CO Total
JOHNSON RICE + CO Total

JONESTRADING INSTITUTIONAL SERVICES LLC Total
JP MORGANSECURITIES AUSTRALIA LTD Total
JP MORGANSECURITIES PLC Total

JP MORGANSECURITIES SINGAPORE Total
JPMORGAN CHASE BANK N.A. LONDON Total
JPMORGAN CHASE BANK NA LONDON Total
IPMORGAN SECURITIES{ASIA PACIFICILTD Total
KB SECURITIES N vV Total

KEEFE BRUYETTE + WOODS {NC Total

KEMPEN + CO N.V. Total

KEPLER EQUITIES PARIS Total

KEYBANC CAPITAL MARKETS INC Total

KING, CL,& ASSOCIATES, INC Total

KINGSWAY FINANCIAL SVCS GROUP LTD Total
KNIGHT CLEARING SERVICES LLC Total

KNIGHT DIRECT LLC Total

KNIGHT EQUITY MARKETS L.P. Total

KOREA INVESTMENT AND SECURITIES CO., LTD Total
KOTAK SECURITIES LTD Total
LADENBURGTHALMAN + CO Total

LARRAIN VIAL Total

Schedule 4 A
Number of Commission Average Cost
Shares Traded Paid Per Share

572,313 19,075 0,03
77,342 412 0.01
30,001 268 0.01
12,906 68 0.01
136,587 1,027 0.01
26,807,896 8,159 0.00
793,417 29,809 0.04
374,657 10,618 0.03
581,577 3,337 0.01
2,215,897 23,124 0.01
3,063,558 5,171 0.00
752,711 25,918 0.03
20,816 76 0.00
55,670 2,388 0.04
20,617 759 0.04
7,471,271 56,359 0.01
12,188 69 0.01
83,280,820 22,556 0.00
134,811 1,677 0.01
8,994 87 0.01
154,442 6,038 0.04
4,600 224 0.05
353,502 8,933 0.03
19,189 655 0.03
573,717 7,621 0.01
146,206 982 0.01
2,942,458 29,114 0.01
2,350,357 494 0.00
261,675 2,337 0.01
11,002 17 0.00
4,324,643 6,009 0.00
17,022 390 0.02
168,414 6,287 0.04
11,880 104 0.01
33,944 865 0.03
345,687 13,924 0.04
646,636 24,072 0.04
350,066 515 0.00
91,437 1,214 0.01
7,601 38 0.01
284,645 12,820 0.05
88,099 3,986 0.05
303,217 10,282 0.03
79,812 2,377 0.03
236,409 88 0.00
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Number of Commission Average Cost
Brokerage Firm Shares Traded Paid Per Share

LAZARD FRERES AND CO LLC Total 1,869 93 0.05
LEERINK SWANN AND COMPANY Total 29,544 1,110 0.04
LEK SECURITIES CORP Total 2,200 110 0.05
LIBERUM CAPITAL LIMITED Total 174,264 1,080 0.01
LIQUIDNETASIA LIMITED Total 14,782 31 0.00
LIQUIDNETEUROPE LIMITED Total 47,825 207 0.00
LIQUIDNETINC Total 1,419,069 41,639 0.03
LONGBOW SECURITIES LLC Total 8,000 320 0.04
LOOP CAPITAL MARKETS Total 4,774,243 127,309 0.03
LOOP CAPITAL MARKETS LLC Total 677,471 6,775 0.01
M RAMSEY KING SECURITIES INC Total 55,420 1,653 0.03
M RAMSEY KING SECURITIES, INC. Total 3,619,675 35,703 0.01
MACQUARIEBANK LIMITED Total 10,030,928 23,255 0.00
MACQUARIECAPITAL (EUROPE} LTD Total 124,400 996 0.01
MACQUARIECAPITAL {USA) INC Totat 42,397 1,362 0.03
MACQUARIECAPITAL (USA) INC. Total 276,137 3,923 0.01
MACQUARIESECURITIES {INDIA} PVT LTD Total 12,240 4 0.00
MACQUARIESECURITIES {UUSA} INC Total 97,441 3,443 0.04
MACQUARIESECURITIES LIMITED Total 12,036 70 0.01
MACQUARIESECURITIES LTD SEQUL Total 53,836 14,845 0.28
MAINFIRSTBANK DE Tota! 152,641 4,619 0.03
MAXIM GROUP Total 47,018 2,250 0.05
MERRILL LYNCH Total 12,591 267 0.02
MERRILL LYNCH AND €O INC Total 3,373,837 7,698 0.00
MERRILL LYNCH INTERNATIONAL Total 23,642,599 126,642 0.01
MERRILL LYNCH PIERCE FENNER + SMITH INC Total 6,744,485 79,038 0.01
MERRILL LYNCH PIERCE FENNER AND § Total 2,500,740 8,940 0.00
MERRILL LYNCH PROFESSIONAL CLEARING CORP Total 53,311 2,276 0.04
MIDWOOD SECURITIES Total 2,571 103 0.04
MILLER TABAK + COMPANY, LLC Total 2,594 89 0.03
MIRAE ASSET SECURITIES Total 32,791 1,925 0.06
MESCHLER FINANCIAL GROUP, INC-EQUITIES Total 68,979 1,548 0.02
MITSUBISHI UF) SECURITIES {USA) Total 110,519 1,125 0.01
MIZUHQ INTERNATIONAL PLC Total 3,559 25 0.01
MIZUHO SECURITIES ASIA LIMITED Total 29,344 346 0.01
MIZUHO SECURITIES USA INC Total 111,088 3,364 0.03
MIZUHO SECURITIES USA INC. Total 6,021 211 0.04
MKM PARTNERS LLC Total 60,307 2,400 0.04
MONNESS, CRESPI, HARDT & CO. INC Total 50,510 2,526 0.05
MONTROSE SECURITEES EQUITIES Total 952,533 20,675 0.02
MORGAN STANLEY AND CO INTERNATIONAL Total 283,637 11,380 0.04
MORGAN STANLEY AND CO INTL TAIPE) METRO Total 7,568,069 5,692 0.00
MORGAN STANLEY AND CO. INTERNATIONAL Total 26,323,574 28,201 0.00
MORGAN STANLEY ASIA LTD Total 30,402 126 0.00
MQORGAN STANLEY CO INCORPORATED Total 27,600,659 112,021 0.00
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Brakerace Firm

MORGAN STANLEY H.K. SECURINIES LIY 10131

MORGAN STANLEY INDIA COMPANY PVT LTD Total

MORGAN STANLEY SECURITIES LIMITED Total
NATIONAL FINANCIAL SERVICES CORP. Total
NATIONAL FINANCIAL SERVICES LLC Total
NATIXIS SECURITIES Total

NEEDHAM +COMPANY Total

NIGERIAN STOCK EXCHANGE,THE Total

NOBLE INTERNATIONAL INVESTMENTS INC. Total
NOMURA FINANCIAL ADVISORY + SEC INDIA Total

NOMURA FINANCIAL AND [NVESTMENT Total
NOMURA SECURITIES CO LTD Total
NORDEA BANK FINLAND PLC Total
NORTHLANDSECURITIES INC. Total
OPPENHEIMER + CO, INC. Total

PACIFIC CREST SECURITIES Total

PAREL Total

PATERSONSSECURITIES LTD Total

PATRIA FINANCE AS Total

PAVILION GLOBAL MARKETS LTD Total

PEEL HUNTLLP Total

PENSERRA SECURITIES Total

PERSHING LLC Total

PERSHING SECURITIES LIMITED Total

PIPER JAFFRAY Total

PRIVREDNABANKA ZAGREB Total

RAFFERTY CAPITAL MARKETS LLC Total
RAYMOND JAMES AND ASSOCIATES INC Total
RBC CAPITAL MARKETS Total

RBC DOMINION SECURITIES Total

RBC DOMINION SECURITIES INC. Total
REDBURN PARTNERS LLP Total
RENA!SSANCE MACRO SECURITIES, LLC Total
ROBERT W.BAIRD CO.INCORPORATE Total
ROSENBLATT SECURITIES LLC Total

ROTH CAPITAL PARTNERS LLC Total

ROYAL BANK OF CANADA {AUSTRALIA) Total
ROYAL BANK OF CANADA EUROPE LTD Total
SAMSUNG SECURITIES CO LTD Total
SANDLER ONEILL + PART LP Total

SANFORD C. BERNSTEIN AND CO. LLC Total
SANFORD C. BERNSTEIN LTD Total
SANFORD CBERNSTEIN CO LLC Total
SANTANDERCENTRAL HISPANO BOLSA Tatal
5COTIA CAPITAL (USA) INC Total
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Schedule 4 A
Commission Average Cost
Paid Per Share

506,664 65 0.00
268,343 1,659 0.01
563,558 2,900 0.01
189,253 4,471 0.02
490 10 0.02
545 31 0.06
120,843 4,619 0.04
60,905 261 0.00
4,344 103 0.02
289,932 1,072 0.00
1,740 3 0.00
428,582 171 0.00
196,611 384 0.00
28,728 968 0.03
159,036 8,507 0.04
57,341 2,710 0.05
51,777 4,370 0.08
10,350 46 0.00
78,675 897 0.01
677,439 5,730 0.01
4,502 48 0.01
519,682 16,939 0.03
99,657,650 46,011 0.00
474,961 6,405 0.01
239,496 10,533 0.04
12,363 210 0.02
12,866 450 0.04
538,683 21,832 0.04
763,115 25,668 0.03
116,592 3,292 0.03
61,464 2,254 0.04
2,419,509 11,032 0.00
3,170 144 0.05
539,603 24,048 0.04
615 25 0.04
23,985 1,191 0.05
18,661 51 0.00
2,103,746 7,002 0.00
95,963 12,616 0.13
22,377 838 0.04
2,758,829 10,554 0.00
1,401,366 19,125 0.01
507,228 13,185 0.03
263,874 2,319 0.01
31,469 1,154 0.04
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Schedule 4 A
Number of Commission  Average Cost
Brokerage Firm Shares Traded Paid Per Share
SCOTIA CAPITAL USA INC Total 380,948 771 0.00
SEAPORT GROUP SECURITIES, LLC Total 25,559 599 0.02
$G AMERICAS SECURITIES LLC Total 1,007,558 7,724 0.01
SG ASIA SECURITIES (INOIA) PVT LTD Total 2,698,757 4,966 0.00
$G SECURITIES {LONDON) LTD. Total 2,956,636 1,070 0.00
SG SECURITIES HK Total 40,878,197 13,371 0.00
SHENYIN AND WANGUO SECURITIES CO. LTD Total 80,794 353 0.00
SIDOTI + COMPANY LLC Total 165,274 6,660 0.04
SIMMONS +COMPANY INTERNATIONAL Total 36,390 1,567 0.04
SINOPAC SECURITIES CORPORATION Total 818,496 3,213 0.00
SIX 515 AG Total 22,245 794 0.04
SKANDINAVISKA ENSKILDA BANKEN LONDON Total 119,755 205 0.00
SMBC NIKKO SECURITIES {HONK KONG) LTD Total 40,931 744 0.02
SOCIETE GENERALE LONDON BRANCH Total 2,633,936 22,257 0.01
SOCIETE GENERALE MAROCAINE DE BANQUES Total 1,194 283 0.24
SOCIETE GENERALE PARIS ZURICH BRA Total 29,254 1,038 0.04
SPEAR, LEEDS AND KELLOGG Total 7,225 56 0.01
STANDARD CHARTERED BANK (HONG KONG} LIMI Total 5,888 110 0.02
STANDARD CHARTERED SECURITIES KOREA Total 313 13 0.04
STATE STREET BANK AND TRUST €O Total 3,142 116 0.04
STATE STREET GLOBAL MARKETS Total 170 5 0.03
STATE STREET GLOBAL MARKETS, LLC Total 219,380 3,752 0.02
STEPHEN M. FERRETTI INC. Total 2,600 78 0.03
STEPHENS,INC. Total 244,934 10,398 0.04
STERNE AGEE & LEACH INC. Total 126,383 5,416 0.04
STIFEL NICOLAUS + CO INC Total 620,275 24,947 0.04
STOCKBROKERS BOTSWANA LTD Total 643,684 3,082 0.00
STRATEGASSECURITIES LLC Total 1,500 45 0.03
STUART FRANKEL + €O INC Total 5,376 215 0.04
STURDIVANT AND CO., INC. Total 184,346 8,056 0.04
SUNTRUST CAPITAL MARKETS INC Total 1,068 53 0.05
SUNTRUST CAPITAL MARKETS, INC. Total 157,822 5,862 0.04
TAIWAN DEPOSITORY CLEARING CORPORATION Total 434,608 1,709 0.00
TELSEY ADVISORY GROUP LLC Total 307,624 12,562 0.04
TERA MENKUL DEGERLER A.S. Total 418,191 1,937 0.00
THE BENCHMARK COMPANY, LLC Total 11,505 548 0.05
THE HONGKONG AND SHANGHAI BANK Total 136,885 4,574 0.03
TOPEKA CAPITAL MARKETS INC Total 171,096 4,915 0.03
TOPEKA CAPITAL MARKETS INC. Total 12,236 356 0.03
TUNISIE VALEURS Total 88,221 813 0.01
UBS AG Total 29,663,780 49,701 0.00
UBS LIMITED Total 17,513,137 73,367 0.00
UBS SECURITIES ASIA LTD Total 7,164,065 13,485 0.00
UBS SECURITIES CANADA INC Total 192,445 1,214 0.01
UBS SECURITIES INDIA PRIVATE LTD Total 1,126,130 14,520 0.01
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UBS SECURITIES LLC Total 2,200,764 47,718 0.02
UBS SECURITIES PTE.LTD., SEQUL Total 12,618 2,604 0.21
UBS WARBURG AUSTRALIA EQUITIES Total 305,154 652 0.00
WARBURG DILLON READ SECURITIES CO Total 20,563 3 0.00
WEDBUSH MORGAN SECURITIES INC Total 139,385 5,004 0.04
WEEDEN + CO. Total 919,489 31,334 0.03
WELLS FARGO SECURITIES LLC Total 1,868 65 0.03
WELLS FARGO SECURITIES, LLC Tota} 675,359 22,050 0.03
WILLIAM BLAIR & COMPANY L.L.C Total 332,380 13,964 0.04
WILL!AMS CAPITAL GROUP LP {THE) Total 1,777,546 28,902 0.02
WOORI INVESTMENT SECURITIES Total 57,148 3,903 0.07
WUNDERLICH SECURITIES INC. Total 13,119 534 0.04
XP INVESTIMENTOS5 CCTVM SA Total 1,355,032 10,267 0.01
YAMNER & €O INC {CLS THRU 443) Total 82,350 824 0.01
ZANNEX SECURITIES Total 7,541 95 0.01
Grand Total 1,314,527,963 3,261,090 .00
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Schedule 5A
Inves =21t un mar-
Fire Funds Combined

Year Ended June 30, 2015
{Dollar amount in thousands)

Percent of Total
Market Value Market Vajue

Type of Investment:
Short Term Investments:

Commercial paper L 307,371 2.38%

Short Term Investments 219,787 1.70%
U.8. Treasury Bills 182,521 1.41%
Discount notes 14,173 0.11%
Total Short-Term 723,852 5.59%
Debt securities:

LS. Govt Securities and Agency 2,606,064 20.14%

Corporate and Other - 0.00%

Promissory notes - 0.00%
Total debt securities 2,606,064 20.14%
Equities Securities: 1,943,618 15.02%
Altermative investments 1,887,226 14.59%
Mutual funds-internatonal equity - -
Collective trust funds:
International Equity 2,161,547 16.71%
Fixed income 438,372 3.39%
Domestic equity 1,851,729 15.09%
Mortgage debt security 72,185 0.56%
Treasury inflation -protected securities 316,629 2.45%
Total coliective trust funds: 4,940,462 38.19%
Collateral from Securities Lending 836,325 6.46%
Total Market Value $ 12,937,547 100.00%
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December 15, 2015

Board of Trustees

New York Fire Department Pension Fund
9 Metrotech Center

Brooklyn, NY 11201-3857

Re: Actuarial Information for the Comprehensive Annua! Financial Report (CAFR) for the Fiscal Year
Ended June 30, 2015

Dear Members:

The financial objective of the New York Fire Department Pension Fund (FIRE or the Plan) is to
fund members’ retirement benefits during their active service and to establish employer normai
contribution rates thal, expressed as a percentage of active member annualized covered payroll, would
remain approximately level over the future working lifetimes of those active members and, together with
member contributions and investment income, are intended to ultimately be sufficient to accumulate
assets to pay benefits when due.

An actuarial vajuation of the Plan is performed annually as of the second June 30 preceding each
fiscal year to determine the Employer Contributions to be paid for that fiscal year (i.e., June 30, 2013
(Lag) actuarial valuation to determine Fiscal Year 2015 Employer Contributions) (the Actuanal
Contributions).

The funding policy of The City of New York (the City) is to contribute statutorily-required
contributions (Statutory Contributions) and these contributions are generally funded by the City within
the appropriate fiscal year.

For Fiscal Year 2015, the Actuarial Contributions to FIRE, based on the June 30, 2013 (Lag)
actuarial valuation, are equal to thosc recommended by the Actuary for the New York City Retirement
Systems (the Actuary) and represent the Statutory Contributions.

During June 2012 the Govemnmental Accounting Standards Board (GASB) released two new

accounting standards for public pension plans, Statement No. 67 (GASB67) and Statement No. 68
(GASBG68), collectively “GASB67/68”.
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Board of Trustees

New York Fire Department Pension Fund
December 15, 2015

Page 2

GASB67, Financial Reporting for Pension Plans, amends GASB Statement No. 25 (GASB25)
and is effective for financial statements for fiscal years beginning after June 15, 2013 (i.e., Fiscal Year
2014 for FIRE).

GASB68, Accounting and Financial Reporting for Pensions, amends GASB Siatement No. 27
(GASB27) and is effective for financial statements for fiscal years beginning after June 15, 2014 (i.e.,
Fiscal Year 2015 for the City of New York (the City)).

On October 2, 2015 the Actuary published the, “Second Annual GASB 67/68 Report for the City
of New York and the New York City Retirement Systems For Fiscal Year Ended June 30, 2014” (the
Second GASB67/68 Report). Appendix E of the Second GASB67/68 Report contains information
developed in accordance with GASB67 for FIRE.

Actuarial Assumptions and Methods

Provided in this Actuarial Section of the CAFR is a “Summary of Actuarial Assumptions and
Methods in Effect for the June 30, 2013 (Lag) Actuarial Valuation.” These actuarial assumptions and
methods (the 2012 A&M) were first employed in the June 30, 2010 (Lag) actuarial valuation that was
used to determine Fiscal Year 2012 Employer Contributions to the Plan,

These actuarial assumptions and methods are generally unchanged from those employed in the
June 30, 2012 (Lag) actuarial valuation that was used to determine Fiscal Year 2014 Employer
Contributions to the Plan.

Those 2012 A&M were developed afier reviewing the results of independent actuarial studies
dated December 2011 by The Hay Group (Hay) and November 2006 by The Segal Company (Segal) in
accordance with Section 96 of the New York City Charter, after which the Actuary issued a February 10,
2012 Report entitled “Proposed Changes in Actuarial Assumptions and Methods for Determining
Employer Contributions for Fiscal Years Beginning on and After July 1, 2011 for the New York City Fire
Department Pension Fund” (February 2012 Report).

The Board of Trusiees of the Plan adopted those changes in actuarial assumptions that require
Board approval. The State Legislature and the Governor enacted Chapter 3 of the Laws of 2013 (Chapter
3/13) to provide for those changes to the actuarial assumptions and methods that require legislation,
including the Actuarial Interest Rate (AIR) assumption of 7.0% per annum, net of investment expenses.

Note: Tier Il assumptions are applied to members hired on and after April 1, 2012, (i¢., Tier 6
or Tier 1l Modified members).
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NEW YORK FIRE DEPART! INT PENSION FUND

SUMMARY OF ACTUARIAL ASSUMPTIONS AND METHODS
IN EFFECT FOR THE JUNE 30, 2013 (LAG) ACTUARIAL VALUATION

{Cont’d)
Table 5
Salary Scale
Assumed Annual
Years of Percentage Increases
Service Within Next Year*
00 £.00%
05 4,00
10 4.50
15 5.00
20 4.50
25 4,00
30 3.50
35 3.50
40 3.50
45 3.50

* Salary Scale includes a2 General Wage Increase
assumption of 3.0% per annum.
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NEW YORK FIF DEPARTMENT PENSION FUND

RETIRANTS AND BENEFICIARIES ADDED TO AND REMOVED FROM ROLLS

(Doliar Amounts in Thousands)

e ———

m———

—T

—

——

e

——

T

Added tw Rolls Remaoved Cfrom Rolls Rolls End of Year jl

l % Incresse

Year Annual Annual Annusl In Annual

It Ended Number Allowances™ Number Allowances Numiber Altowances™ Allowances
6/30/99 524 540,336 558 59,525 16,146 457,102 7.2%
§/30/00 576 31,757 559 10,724 16,163 478,136 4.6
6/30/01 595 81,850 607 11,301 16,155 548,685 14.8
€6/30/02 1,123 56,005 563 13,109 16,718 551,581 7.8
6/30/03 1,310 79,286 616 15,236 17,409 €55,631 10.8
6/30/04 619 47,404 569 15,596 17,459 687,435 4.9
§/30/05 725 51,588 741 23,571 17,443 115,456 4.1
6/30/06 156 55,146 714 21,538 17,485 749,064 4.7
6/30/07 RN 71,664 183 26,221 17,47% 794,507 6.1
§/30/08 616 62,1090 €91 23,260 17,404 833,347 4.9
6/30/09 476 49,088 617 20,248 17,263 862,197 3.5
6/30/10 556 54,884 [N 25,161 17,140 891,920 3.4
€/30/11 653 64,844 176 35,553 17,017 921,210 3.3
6/30/12 538 58,289 638 26,380 16,917 953,119 3.5
6/30/13 453 54,522 563 23,448 16,807 954,193 3.3

l____;___ _____.._______L___J

{1} Allowances shown in lable are those used in the actuarial valuation as of the Year Ended date and are not adjusted for anticipated changes due to finalization of

benefit calculation or contract settfements.

{2) Balancing Item — Amounts shown include changes due 10 benefit finalization, changes in benefit type {e.g., Service to Accidental Disability}, COLA incrcases
and other changes.













NEW YORK FIRE DEPARTMENT PENSION FUND

COMPARATIVE SUMMARY OF ACTUARIAL VALUES AND PERCENTAGES
COVERED BY ACTUARIAL VALUE QOF ASSETS

SOLVENCY TEST - NOTES

The ultimate test of financial soundness in a retirement system is its ability to pay all of its
promised benefits when due. The retirerent system’s progress in accumulating assets to pay all promised
benefits can be measured by comparing the Actuarial Value of Assets of the retirement system with the
Aggregate Accrued Liabilities for:

(A) Accumulated Member Contributions;
(B} Current Retirants and Beneficiaries; and
(C) Active Members’ Employer Financed Portion.

The Aggregate Accrued Liabilities are the APV of projected benefits produced by the projected
benefit attribution approach prorated on service. The Aggregate Accrued Liabilities were calculated in
accordance with Governmental Accounting Standards Board Statement No. 5 (GASB 5).

This comparative summary allocated assets as if they were priority groups, somewhat similar to
(but not identical to) the priority categories of Section 4044 of the Employee Retirement Income Security
Act of 1974 (ERISA).

The values in the table are dependent upon census data, benefit levels (which have changed on
occasion over the past years), and the actuarial assumptions and methods employed at each valuation
date. The two most recent changes in assumptions and methods occurred in the June 30, 2004 (Lag)
valuation used to compute the Employer Contributions for Fiscal Year 2006 and in the June 30, 2010
{Lag) valuation used to compute the Employer Contributions for Fiscal Year 2012. These underlying
bases can be found within the Comprehensive Annual Financial Report for each respective year.

To fully evaluate trends in financial soundness, changes in assumptions need to be evaluated. For
the valuation dates shown in the table, the Actuarial Interest Rate and General Wage Increase assumptions
were equal to 8.0% per annum, gross of expenses and 3.0% per annum, respectively, from the June 30,
1999 actuarial valuation through the June 30, 2009 (Lag) actuarial valuation. Beginning with the June 30,
2010 (Lag) actuarial valuation, the Actuarial Interest Rate assumption equals 7.0% per annum, net of
investment expenses and the General Wage Increase assumption equals 3.0% per annum.
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New York Fire Department Pension Funds

Comprehensive Annual Financial Report

A Pension Trust Fund of The City of New York

Appendix A

Census Data for Active Members

As of June 30, 2015
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New York Fire Department Pension Funds

Comprehensive Annual Financial Report

A Pension Trust Fund of The City of New York

Appendix B

Census Data for Pensioners

As of June 30, 2015
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A Pension Trust Fund of The City of New York

Statistical Section

PartV

Fiscal Year Ended June 30, 2015

163



[THIS PAGE HAS BEEN LEFT BLANK INTENTIONALLY]

164



Statistical Section New York Fire Department Pension Funds

The Statistical section of the New York City Fire Pension Fund’s Comprehensive Annual Financial Report
presents detailed information related to the financial statements, as well as highlights of the actuarial
valuations. The data provided is a useful source in determining the fund’s economic condition. The
schedules are organized into four categories: Operating information, Demographic and economic
information, Financial trends and Revenue capacity.

The operating information gives users an indication of how the information in the financial statements
relate to the activities of the fund. The schedules show data on benefit ranges, years of credited service,
types of retirement and options selected and the amount of monthly, annual or average benefit paid to each
group of retirees and beneficiaries. The data is presented for the fiscal period or over a ten year period.

The demographic and economic categories present data to give users an understanding of the environment
in which the pension plan operates. This is done mainly through the breakdown of the population groups
in the plan membership. The schedules present the number of members and beneficiaries grouped
according to several indicators including average monthly or annual salaries or age participating in the
pension the plan, for the fiscal period or over a ten-year period.

The schedules of trend data provide financial and actuarial data for the most current ten-year period. This
data shows the changes in benefit types and changes in the plan’s performance over time, as relates to
revenues received benefits and expenses paid and net assets.

Revenue capacity information helps users evaluate the different sources of revenues for the plan. The
schedules show the sources and the changes in the level of revenues over time. The main sources of
revenues for the plan are investment income and employer contributions.
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Statistical Section

New ork F e Jepartment PensionF ds

TABLE OF BENEFIT EXPENSES BY TYPE

(In thousands)

Payments of Death
Service Ordinary Accidental Payments Deceased Benefits
FISCAL Retirement Disability Disabiiity for Death Service and Lump Sum Other

YEAR Payments Payments Payments in Duty Disability Payments Benefits * Total

2006 $ 254,777 $ 62,603 $ 402,335 $ 20,639 $ 8,707 $ 4,944 $ 46,970 800,975
2007 253,902 61,397 449,918 20,727 8,563 3,539 73,431 871,477
2008 248,262 59,685 495,662 21,174 8,564 2,339 79,539 915,225
2009 249,084 58,392 524,425 51,974 14,353 4,219 26,008 928,453
2010 244,502 56,905 552,814 54,069 14,426 3,454 28,603 954,773
2011 240,312 55,019 587,885 55,488 13,723 1,279 29,768 983,474
2012 239,786 53,002 621,698 57,614 13,923 1,353 50,213 1,037,589
2013 237,294 51,273 659,243 59,888 14,646 1,371 112,289 1,136,004
2014 239,234 49,456 681,196 61,951 5,592 11,354 122,546 1,171,329
2015 241,393 47,378 709,488 63,918 5,652 12,038 140,023 1,219,890

g






39T

Statisticc Sec o New York ire lepartment 'e¢ s Fu is
TABLE OF RETIRED ME| 3ERS AND BENEFICIARIES BY TYPE OF OPTION SELECTED *
FISCAL YEAR 2015
TOTAL
NUMBER OF
RETIREES AND MLAIMUM OPTION OPTION OFTION OPTION POP - UP LINE OF DUTY OTHER
BENEFICIARIES ALLOWANCE (1) ONE TWO THREE FOUR OPTION BENEFICIARIES { 1) BENEFICIARIES BENEFITS (2)
17,261 14,545 10 252 314 692 14 654 780 -
ANNUAL PAYROLL AMOUNT
$ 1,219,800 $ 923320 $422 $ 13422 $ 17630 $ 50143 §$ 819 § 63,918 § 10,193 $ 140,023

( 1) Includes Subchapter | and Il

{2) Includes City Supplements, Return of Contributions Vouchers and payments to FF, FO Varlable Supplement Funds.

Note: Option

jures include Retirees and Beneficiaries.













Statistical Section New Yor F e Mz2pe tmentF nsion Fi  Is

SCHEDULE OF AVERAGE ANNUAL BENEFIT PAYMENT AMOUNTS

Service Retirement Accidental ( Duty) Ordinary (Non Duty)
Benefits Disability Benefits __ Disability Benefits Survivor's Benefits
Average Average Average Average
Annual Annual Annual Annual
Fiscal Year Numbers Allowance Number Allowance Number Allowance Number Allowance
2006 (Lag) 6,839 $ 37,254 7,420 $ 54223 $ 1,398.0 $ 44,780 1,828 $ 19,767
2007 (Lag) 6,606 38,435 7,816 57,564 1,339 45,853 1,718 17,208
2008 (Lag) 6,353 39,078 8,149 60,825 1,284 46,484 1,618 20,942
2009 (Lag) 6,194 39,908 8,331 63,286 1,217 47,398 1,521 19,782
2010 (Lag) 5,957 40,447 8,593 65,741 1,167 48,219 1,423 21,354
2011 5,837 41,170 8,712 67,480 1,110 49,557 1,414 49,144
2012 5,667 41,080 8,912 69,760 1,058 50,096 1,767 41,251
2013 5,487 43,247 9,064 72,723 1,010 50,765 1,703 44,571
2014 5,433 44,033 9,194 63,215 958 51,624 1,695 46,370

2015 5,312 45,443 9,366 75,751 905 52,351 1,678 48,632
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Statistical Section

NEW YOK CITY FIRE PENSION FUNDS

Schedule of Changes in Net Positions

{In thousands)

"~ »w York Fire Depai nent Pensio Funds

Additlons to Funds Net Position Deductions from Funds Net Positlon

Year Member Employer  Net Investment Other Todal Benefit Administrative City Supplement Total Change in
Ended Contributions Contributlons Incomei{lLoss) Income Additions Payments Refunds Expenses and Parlty Deductions Net Position
2006 76,548 608,771 580,295 28,97 1,304,685 800,552 - 413 10 800,976 503,710
2007 71,814 583,193 1,117,227 36,770 1,808,804 870,841 444 172 20 BT1.,477 1,037,327
2008 75974 780,202 {366,390) 40,102 529,889 814,569 418 200 k] 915,225 (385,338)
2009 84,357 843,751 {1,282,017) 42,729 {¥12,060) 827,819 328 248 81 928453  (1,240,333)
2010 80,222 874,331 618,201 34,990 1,816,745 953,990 510 237 36 854,773 861,972
2011 84,802 890,705 1,472,892 41,887 2,500,378 982,982 276 2368 - 883,474 1,516,804
2012 08,454 978,896 93,548 37,661 1,206,598 1,038,808 443 240 - 1,037,589 169,000
2013 104,818 962,173 1,042,431 38,965 2,148,285 1,134,722 816 445 21 1,138,004 1,012,381 &
2014 108,859 969,956 1,689,485 39,980 2,808,280 1,170,582 184 477 88 1,171,329 1,838,951 ™
2015 108,582 gga,764 302,687 41,201 1,441,184 1,219,311 1886 k) ) 80 1,219,890 221,244



Statistical Section aw York Fire Dep tment 'ension Funds

NEW YORK FIRE DEPARTMENT PENSION FUNDS

SCHEDULE OF REVENUES BY SOURCE

(in thousands)

Appreciation

SLI

Fiscal Year Interest (Depreciation) % of Annual
Ended Member Employer Other and In fair value of Covered
June 30 Contributions contributions income/(Loss) Dividends investments Total Payroll
2006 $ 76,548 3 608,771 $ 17450 3% 164,325 $ 437,591 $ 1,304,685 N/A
2007 71,614 683,193 21,868 185,838 946,293 1,908,804 N/A
2008 75,974 780,202 28,393 210,151 (564,831) 529,889 N/A
2009 64,357 843,751 30,545 167,040 {1,457,773) {312,080} N/A
2010 89,223 874,331 10,319 176,097 666,775 1,816,745 N/A
2011 94,893 890,706 17,668 192,667 1,304,444 2,500,378 N/A
2012 98,494 976,695 9,756 220,373 (98,920) 1,206,598 N/A
2013 104,816 962,173 6,469 255,805 819,122 2,148,385 N/A
2014 108,859 969,956 (3,557) - 277,940 1,455,082 2,808,280 N/A
2015 108,582 988,784 {21,420) 361,802 3,386 1,441,134 N/A

* Other Incomei(loss) Included,

Source: Combined Statement of Changes in Fiduciary Net Position










$ itic _cal Section [ 2w York Fire Department Pension Funds

Table of Compensation to
Administrative Officials ¢ d Commissions = Payments
To Brokers and Consultants
Fiscal Year Ended June 30, 2015

Safary or
Official Plan Position Allowance Paid
Pension Fund Administrative Personnel $ 1,783,694
Comptrolier's Office Executive Management Costs 14,424
First Deputy Personal Service Cost 103,637
Financial Information Service Agency (FISA) 351,057
Office of Payroll Administration (OPA) 154,126
Deputy Comptroller Asset | inagement
(Personal Service Cost) 717,023
Deputy Comptroller Asset Management
(Outside Service Costs) 180,128
Administrative Support Cost 2,059
Office of Management and Budget 80,464
Legal Advisor 88,086
investments Advisor 68,027,455
Securities Lending Fees 941,934
Total $ 72,444,087

* Except for investment advisor and Securities Lending fees these expenses were charped
to other City Agencies on behalf of the New York Fire Pension Funds.
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