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 DISCUSSION OF VALUATION RESULTS 

 
Comparison of Required Employer Contributions 
The required employer contribution this year compared with the preceding year is as follows: 

Required Contribution $ 9,059,658 $ 8,776,782 $ 282,876
   As % of Contr. Year Payroll 66.14 % 67.83 % (1.69) %

Estimated State Contribution 606,595 606,595 0
   As % of Contr. Year Payroll 4.43 % 4.69 % (0.26) %

Net Employer Contribution 8,453,063 8,170,187 282,876
   As % of Contr. Year Payroll 61.71 % 63.14 % (1.43) %

For FYE 9/30/2024

Valuation
Based on 10/1/2022

For FYE 9/30/2023

Valuation
Based on 10/1/2021 Increase

(Decrease)

  
Payment of Required Contribution      
The contribution developed in this valuation has been calculated as though payments are made at the end 
of each biweekly pay period.  If the full contribution for the fiscal year ending September 30, 2024 is paid 
on October 1, 2023, the net required employer contribution is $8,155,823 or 59.54% of covered payroll. 
 
Further, the required Employer contribution has been computed with the assumption that the amount to 
be received from the State in FYE 2023 and 2024 will be at least equal to the base amount of $606,595.  If 
the actual payment from the State falls below this amount, then the Employer must increase its 
contribution by the difference. 
 
Actual contributions for the fiscal year ending September 30, 2022 were $8,119,171 from the City plus 
$606,595 of Chapter 185 money, for a total of $8,725,766.  The total annual required contribution was 
$8,725,766 based on the payment schedule. The excess Chapter 185 revenue of $289,551 was applied to 
the Unfunded Actuarial Accrued Liability. 
 
Revisions in Benefits  
Per Ordinance No. 24-22, for members hired after July 7, 2015, the benefit accrual rate will increase from 
2.75% of final average monthly earnings to 3.00% of final average monthly earnings, prospectively, for 
each year of continuous service, commencing on and after October 25, 2022.  In addition, the member 
contribution rate, for members hired after July 7, 2015, will increase from 9% to 10% of annual earnings. 
 
This plan change caused the net employer contribution to decrease by $27,396 or a decrease of 0.20% of 
covered payroll. 
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