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L e t te r  f ro m  t h e  E xe c u t i ve  D i re c to r  

Stewardship is at the heart of everything we do at the Police and Fire Pension Fund.  It centered the Board, committees, 

staff and service providers as we worked through 2020 - a year of unprecedented uncertainty.   

 

This year’s annual report includes highlights of a fiscal year marked by a global pandemic, civil unrest, market volatility, 

funding policy changes, benefit corrections, and legal challenges. 

 

 Notwithstanding COVID-19 and its dynamic effect on the workforce, staff administered every payroll (nearly $175 

million to more than 3,000 retirees) record numbers of retirements and sadly record deaths. Whether working 

remotely or in-office, staff met the call for extraordinary service. 

 Our real estate team took a proactive approach to safeguarding PFPF property ensuring continuity of operations 

during a time of great strife within our community.  

 Despite headwinds, including the worst single-day Dow Jones point drop ever; the PFPF posted net investment 

income of $159,759,700 and 7.98% net return on assets, exceeding targets.  

 The PFPF Board of Trustees approved assumption changes (lowering the discount rate to 6.9% and adopting new 

mortality tables) which caused a $3.1 million increase in the employer contribution, improving solvency and 

retirement security for our members.  

 The PFPF Board of Trustees approved procedures that made former Bailiffs eligible to purchase additional time 

service.  The Board also convened a subcommittee to re-examine Ordinance Code relating to benefits paid to 

minor children of deceased members who have no eligible surviving spouse. A dozen children were affected and 

received approximately $944,000 in retroactive benefits. Also, the Board endorsed Ordinance 2020-219, allowing 

re-employment of PFPF retirees to assist in the emergency response associated with COVID-19. These actions 

ensure members receive their entitled benefits. 

 Two legal settlements resulted in 1) the clarification of the Board’s fiduciary authority to operate the Fund and 2) 

the resolution of a dispute involving members of color.  In Keane vs. City of Jacksonville and PFPF, Judge Eric C. 

Roberson ruled that the Board has authority to fix employee compensation as written in Jacksonville Charter 

Section 22.04.  In addition, through the Department of Justice vs. City of Jacksonville (JFRD) Consent Decree, fifty-

eight members (or their survivors) received bi-weekly pension adjustments averaging $107.41 per member.   

The challenges faced by our nation in 2020 were unprecedented.  Although we are still in the midst of uncertainty, we 

continue to uphold our mission to serve our members, beneficiaries, and all stakeholders at the highest level of integrity 

and professionalism.  

 

I invite you to learn more about our work, our partners and our stewardship in the 2020 PFPF Annual Report. 

 

Sincerely, 

 

 

Timothy H. Johnson, Executive Director – Plan Administrator  
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I n d e p e n d e nt  A u d i to rs ’  Re p o r t  

The Board of Trustees of the Police and Fire Pension Fund 

City of Jacksonville, Florida 

R e p o r t  o n  t h e  F i n a n c i a l  S t a t e m e n t s  

We have audited the accompanying financial statements of the City of Jacksonville, Florida Police and Fire Pension Fund 

(the “Fund”), which comprise the statement of fiduciary net position as of September 30, 2020, and the related statement 

of changes in fiduciary net position for the year then ended, and the related notes to the financial statements. 

M a n a g e m e n t ’ s  R e s p o n s i b i l i t y  f o r  t h e  F i n a n c i a l  S t a t e m e n t s  

The Fund’s management is responsible for the preparation and fair presentation of these financial statements in 

accordance with accounting principles generally accepted in the United States of America; this includes the design, 

implementation, and maintenance of internal controls relevant to the preparation and fair presentation of financial 

statements that are free from material misstatement, whether due to fraud or error. 

A u d i t o r s ’  R e s p o n s i b i l i t y  

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in 

accordance with auditing standards generally accepted in the United States of America and the standards applicable to 

financial audits contained in Government Auditing Standards, issued by the Comptroller General of the United States. 

Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial 

statements are free of material misstatement. 

 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 

statements. The procedures selected depend on the auditors’ judgment, including the assessment of the risks of material 

misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the auditors 

consider internal control relevant to the Fund’s preparation and fair presentation of the 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 Fund’s internal control. Accordingly, we express no such opinion. An audit also includes evaluating 

the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by 

management, as well as evaluating the overall presentation of the financial statements. We believe that the audit evidence 

we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 

O p i n i o n  

In our opinion, the financial statements referred to above present fairly, in all material respects, the fiduciary net position 

of the Fund as of September 30, 2020, and the changes in its fiduciary net position for the year then ended in accordance 

with accounting principles generally accepted in the United States of America. 
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E m p h a s i s  o f  M a t t e r  

As discussed In Note 1 to the financial statements, the accompanying financial statements present only the City of 

Jacksonville, Florida Police and Fire Pension Fund and do not purport to, and do not, present fairly the net position 

restricted for pension benefits of the City of Jacksonville, Florida, as of September 30, 2020, or the City’s changes in net 

position restricted for pension benefits for the year then ended in accordance with accounting principles generally 

accepted in the United States of America. Our opinion is not modified with respect to that matter. 

R e q u i r e d  S u p p l e m e n t a r y  I n f o r m a t i o n  

Accounting principles generally accepted in the United States of America require that management’s discussion and 

analysis and other required supplementary information as listed in the table of contents be presented to supplement the 

basic financial statements. Such information, although not a part of the basic financial statements, is required by the 

Governmental Accounting Standards Board, who considers it to be an essential part of financial reporting for placing the 

basic financial statements in appropriate operational, economic, or historical context. We have applied certain limited 

procedures to the required supplementary information in accordance with auditing standards generally accepted in the 

United States of America which consisted of inquiries of management about the methods of preparing the information 

and comparing the information for consistency with management’s responses to our inquiries, the basic financial 

statements, and other knowledge we obtained during our audit of the basic financial statements. We do not express an 

opinion or provide any assurance on the information because the limited procedures do not provide us with sufficient 

evidence to express an opinion or provide any assurance. 

O t h e r  R e p o r t i n g  R e q u i r e d  b y  G o v e r n m e n t a l  A u d i t i n g  S t a n d a r d s  

In accordance with Government Auditing Standards, we have also issued a report dated March 5, 2021 on our 

consideration of the Fund’s internal control over financial reporting and our tests of its compliance with certain provisions 

of laws, regulations, contracts, and grant agreements and other matters. The purpose of that report is solely to describe 

the scope of our testing of internal control over financial reporting and compliance and the results of that testing, and not 

to provide an opinion on the effectiveness of the Fund’s internal control over financial reporting or on compliance. The 

report is an integral part of an audit performed in accordance with Government Auditing Standards and should be 

considered in assessing the results of our audit. 

 

 
Jacksonville, Florida 

March 25, 2021 
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2020 FINANCIAL HIGHLIGHTS: 
 

 

$2.14b 
TOTAL ASSETS 

 

 

$2.05b 
FIDUCIARY NET POSITION 

AVAILABLE FOR PENSION 

BENEFITS 

 

FY 2020 Fund Audit 

C i t y  o f  J a c k s o n v i l l e ,  F l o r i d a  

P o l i c e  a n d  F i r e  P e n s i o n  F u n d  

S t a t e m e n t  o f  F i d u c i a r y  N e t  P o s i t i o n  

S e p t e m b e r  3 0 ,  2 0 2 0  
 

 

 

ASSETS  

Investments   
Long-term investments   

Fixed incomes securities $ 234,788,619 

Domestic and international equities  1,479,431,529 

Real estate  286,385,219 

Short-term investments  35,162,208 

Total investments  2,035,767,575 

Receivables   
Other receivable  81,351 

Interest and dividends receivable  1,740,703 

Total receivables  1,822,054 

Cash  26,165,409 

Prepaid assets  81,675 

Securities lending collateral  73,125,949 

Total assets  2,136,962,662 

   
DEFERRED OUTFLOWS OF RESOURCES  

Deferred outflows related to pension, net  112,110  

   
LIABILITIES  

Accounts payable  2,192,794 

Accrued pension pay and wages payable  6,841,392 

Compensated absences – current  15,372  

Compensated absences - long-term  31,392  

Other liabilities  68,225 

Securities lending obligations  73,125,949 

Total liabilities  82,275,124 

   
Fiduciary net position available for pension benefits $ 2,054,799,648 

 

https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/2020-City-of-Jacksonville-Police-and-Fire-Pension-Fund-FS-audited-(1).pdf.aspx?lang=en-US
https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/2020-City-of-Jacksonville-Police-and-Fire-Pension-Fund-FS-audited-(1).pdf.aspx?lang=en-US
https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/2020-City-of-Jacksonville-Police-and-Fire-Pension-Fund-FS-audited-(1).pdf.aspx?lang=en-US
https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/2020-City-of-Jacksonville-Police-and-Fire-Pension-Fund-FS-audited-(1).pdf.aspx?lang=en-US
https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/2020-City-of-Jacksonville-Police-and-Fire-Pension-Fund-FS-audited-(1).pdf.aspx?lang=en-US
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FY 2020 Fund Audit 

C i t y  o f  J a c k s o n v i l l e ,  F l o r i d a  

P o l i c e  a n d  F i r e  P e n s i o n  F u n d  

S t a t e m e n t  o f  C h a n g e s  i n  F i d u c i a r y  N e t  P o s i t i o n  

F o r  t h e  Y e a r  E n d e d  S e p t e m b e r  3 0 ,  2 0 2 0  

 

 

 

 

 

 

 

 

ADDITIONS 

Investment income   

Net appreciation in value of investments $ 150,299,780 

Interest and dividends  16,093,067 

Rental and parking revenue  669,949 

Less investment expenses  (7,423,944) 

Less rental expenses  (172,688) 

Total investment income  159,466,164 

Contributions   

Employer  123,328,488 

Plan member  17,804,102 

Plan member buybacks and pension transfers  1,231,331 

Total contributions  142,363,921 

Other contributions   

Court fines and other penalties  519,212 

State insurance contributions  13,888,871 

Miscellaneous  672,843 

Total other additions  15,080,926 

Securities lending activities   

Lending revenue  391,329 

Less lending expense  (97,791) 

Total securities lending activities  293,538 

Total additions  317,204,549 

DEDUCTIONS 

Benefit-related expenses   

Pension benefits remitted (including DROP)  207,080,723 

Refunds of contributions  715,829 

Total benefit-related expenses  207,796,552 

Administrative expenses   

Personnel services  1,165,412 

Professional services - non investment  184,360 

Building rent - office space  258,000 

Central services  218,078 

Supplies  5,449 

Other services and changes  353,455 

Total administrative expenses  2,184,754 

Other expenses   

Reserve reduction disbursements  10,490,675 

Total other expenses  10,490,675 

Total deductions  220,471,981 

   

Net increase  96,732,568 

Fiduciary net position available for benefits - beginning of year  1,958,067,080 

Fiduciary net position available for benefits - end of year $ 2,054,799,648 

2020 FINANCIAL HIGHLIGHTS: 
 

 

$317m 
TOTAL ADDITIONS TO 

FIDUCIARY NET POSITION 

 

 

$2.05b 
FIDUCIARY NET POSITION 

AVAILABLE FOR BENEFITS 

 

https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/2020-City-of-Jacksonville-Police-and-Fire-Pension-Fund-FS-audited-(1).pdf.aspx?lang=en-US
https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/2020-City-of-Jacksonville-Police-and-Fire-Pension-Fund-FS-audited-(1).pdf.aspx?lang=en-US
https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/2020-City-of-Jacksonville-Police-and-Fire-Pension-Fund-FS-audited-(1).pdf.aspx?lang=en-US
https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/2020-City-of-Jacksonville-Police-and-Fire-Pension-Fund-FS-audited-(1).pdf.aspx?lang=en-US
https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/2020-City-of-Jacksonville-Police-and-Fire-Pension-Fund-FS-audited-(1).pdf.aspx?lang=en-US
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A c t u a r i a l  C e r t i f i c a t i o n  

Board of Trustees 
Jacksonville Police and Fire Pension Fund 
One West Adams Street, Suite 100 
 

Jacksonville Police and Fire Pension Fund Actuarial Valuation as of October 1, 2020 and 
Actuarial Disclosures 

 

The results of the October 1, 2020 Annual Actuarial Valuation of the Jacksonville Police and Fire Pension Fund are 

presented in this report. 

 

The computed contribution rates shown on page 1 may be considered as a minimum contribution rate that complies with 

the Board’s funding policy. Users of this report should be aware that contributions made at that rate do not guarantee 

benefit security. Given the importance of benefit security to any retirement system, we suggest that contributions to the 

Fund in excess of those presented in this report be considered. 

 

The contribution rate in this report is determined using the actuarial assumptions and methods disclosed in Section B of 

this report. This report does not include a robust assessment of the risks of future experience not meeting the actuarial 

assumptions, as the assessment of these risks was outside the scope of this assignment. We encourage a review and 

assessment of investment and other significant risks that may have a material effect on the Fund’s financial condition. 

 

This report was prepared at the request of the Board and is intended for use by the Retirement System and those 

designated or approved by the Board. This report may be provided to parties other than the Fund only in its entirety and 

only with the permission of the Board. GRS is not responsible for unauthorized use of this report. 

 

The purposes of the valuation are to measure the System’s funding progress, to determine the employer contribution rate 

for the fiscal year ending September 30, 2022, and to determine the actuarial information for Governmental Accounting 

Standards Board (GASB) Statement No. 67. This report should not be relied on for any purpose other than the purposes 

described herein. Determinations of financial results associated with the benefits described in this report, for purposes 

other than those identified above may be significantly different. 

 

The findings in this report are based on data through July 1, 2020 and financial information through September 30, 2020. 

Future actuarial measurements may differ significantly from the current measurements presented in this report due to 

such factors as the following: plan experience differing from that anticipated by the economic or demographic 

assumptions; changes in economic or demographic assumptions; increases or decreases expected as part of the natural 

operation of the methodology used for these measurements (such as the end of an amortization period or additional cost 

or contribution requirements based on the Fund’s funded status); and changes in plan provisions or applicable law. The 

scope of an actuarial valuation does not include an analysis of the potential range of such future measurements.  

 

This valuation assumed the continuing ability of the plan sponsor to make the contributions necessary to fund this plan. 

A determination regarding whether or not the plan sponsor is actually able to do so is outside our scope of expertise and 

was not performed.  
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The actuarial information for GASB Statement No. 67 is intended to assist in preparation of the financial statements of the 

Plan. Financial statements are the responsibility of management, subject to the auditor’s review. Please let us know if the 

auditor recommends any changes. Our calculation of the Net Pension Liability associated with the benefits described in 

this report was performed for the purpose of satisfying the requirements of GASB Statement No. 67. The Net Pension 

Liability is not an appropriate measure for measuring the sufficiency of plan assets to cover the estimated cost of settling 

the employer’s benefit obligation. The Net Pension Liability is not an appropriate measure for assessing the need for or 

amount of future employer contributions. A calculation of the plan’s liability for purposes other than satisfying the 

requirements of GASB Statement No. 67 may produce significantly different results. 

 

The valuation was based upon information furnished by the Executive Director concerning Retirement Plan benefits, 

financial transactions, plan provisions and active members, terminated members, retirees and beneficiaries. We checked 

for internal and year-to-year consistency, but did not otherwise audit the data. We are not responsible for the accuracy 

or completeness of the information provided by the Executive Director. 

 

In addition, this report was prepared using certain assumptions and methods approved by the Board and prescribed by 

the Florida Statutes as described in the section of this report entitled Actuarial Assumptions and Cost Methods. The 

prescribed assumptions are the assumed mortality rates detailed in the Actuarial Assumptions and Cost Methods section 

in accordance with Florida House Bill 1309 (codified in Chapter 2015-157). The prescribed methods include the use of an 

initial 30-year amortization period for amortizing the unfunded liability as required under Florida Statute 112.64(6)(a), the 

recognition of the present value of future Pension Liability Surtax proceeds as required by Florida Statute 112.64(6), and 

the use of a payroll growth assumption to amortize the unfunded liability as required under Florida Statute 112.64(6)(b). 

Additional information and disclosures regarding these prescribed methods can be found on pages 5 and 6 of this actuarial 

valuation report. 

 

This report was prepared using ProVal’s valuation model, a software product of Winklevoss Technologies. We are relying 

on the ProVal model. We performed tests of the ProVal model with this assignment and made a reasonable attempt to 

understand the developer’s intended purpose of, general operation of, major sensitivities and dependencies within, and 

key strengths and limitations of the ProVal model. In our professional judgment, the ProVal valuation model has the 

capability to provide results that are consistent with the purposes of the valuation and has no material limitations or 

known weaknesses.  

 

This report has been prepared by actuaries who have substantial experience valuing public employee retirement systems. 

To the best of our knowledge the information contained in this report is accurate and fairly presents the actuarial position 

of the Jacksonville Police and Fire Pension Fund as of the valuation date. All calculations have been made in conformity 

with generally accepted actuarial principles and practices, with the Actuarial Standards of Practice issued by the Actuarial 

Standards Board and with applicable statutes. 

 

Peter N. Strong and Jeffrey Amrose are members of the American Academy of Actuaries. These actuaries meet the 

Qualification Standards of the American Academy of Actuaries to render the actuarial opinions contained herein. The 

signing actuaries are independent of the plan sponsor. 

 

This actuarial valuation and/or cost determination was prepared and completed by us or under our direct supervision, 

and we acknowledge responsibility for the results. To the best of our knowledge, the results are complete and accurate. 

In our opinion, the techniques and assumptions used are reasonable, meet the requirements and intent of Part VII, 
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FY 2020 Fund Actuarial Valuation 

Chapter 112, Florida Statutes, and are based on generally accepted actuarial principles and practices, with some 

exceptions noted on pages 5 and 6 under the section entitled “Disclosures Regarding the Pension Liability Surtax and 

Florida Statute 112.64(6).” There is no benefit or expense to be provided by the plan and/or paid from the Fund’s assets 

for which liabilities or current costs have not been established or otherwise taken into account in the valuation. All known 

events or trends which may require a material increase in plan costs or required contribution rates have been taken into 

account in the valuation. 

 

Gabriel, Roeder, Smith & Company will be pleased to review this valuation report with the Board of Trustees and to answer 

any questions pertaining to the valuation. 

 

Respectfully submitted, 

 

GABRIEL, ROEDER, SMITH AND COMPANY 

 
 
 
 
 

P e t e r  N .  S t r o n g ,  F S A ,  F C A ,  M A A A             J e f f r e y  A m r o s e ,  F C A ,  M A A A   

Enrolled Actuary No. 17-6975                      Enrolled Actuary No. 17-6599  
Senior Consultant & Actuary                      Senior Consultant & Actuary 
 

 

 

  

  

https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/Jacksonville-PFPF-10-1-2020-Actuarial-Valuation-Report-FINAL-4-12-2021.pdf.aspx?lang=en-US
https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/Jacksonville-PFPF-10-1-2020-Actuarial-Valuation-Report-FINAL-4-12-2021.pdf.aspx?lang=en-US
https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/Jacksonville-PFPF-10-1-2020-Actuarial-Valuation-Report-FINAL-4-12-2021.pdf.aspx?lang=en-US
https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/Jacksonville-PFPF-10-1-2020-Actuarial-Valuation-Report-FINAL-4-12-2021.pdf.aspx?lang=en-US
https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/Jacksonville-PFPF-10-1-2020-Actuarial-Valuation-Report-FINAL-4-12-2021.pdf.aspx?lang=en-US
https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/Jacksonville-PFPF-10-1-2020-Actuarial-Valuation-Report-FINAL-4-12-2021.pdf.aspx?lang=en-US
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J a c k s o n v i l l e  P o l i c e  a n d  F i r e  P e n s i o n  F u n d  

C a l c u l a t i o n  o f  C i t y  M i n i m u m  R e q u i r e d  C o n t r i b u t i o n  a s  o f  O c t o b e r  1 ,  2 0 2 0  
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J a c k s o n v i l l e  P o l i c e  a n d  F i r e  P e n s i o n  F u n d  

A c t u a r i a l  V a l u e  o f  B e n e f i t s  a n d  A s s e t s  
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J a c k s o n v i l l e  P o l i c e  a n d  F i r e  P e n s i o n  F u n d  

L i q u i d a t i o n  o f  t h e  U n f u n d e d  A c t u a r i a l  A c c r u e d  L i a b i l i t y  
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J a c k s o n v i l l e  P o l i c e  a n d  F i r e  P e n s i o n  F u n d  

P e n s i o n  L i a b i l i t y  S u r t a x  E s t i m a t e s  
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M a r ke t  C o m m e n ta r y  fo r  F i s c a l  Ye a r  2 0 2 0  

To the City of Jacksonville Police & Fire Pension Fund 

 

The first quarter of Fiscal Year 2020, which began on October 1, 2019, was a strong quarter for global equity markets, with 

US, developed non-US, and emerging market indices all adding gains. Increases appeared directly tied to investor optimism 

around international trade. Bilateral negotiations between the US and China finally resulted in an announced “Phase One” 

trade agreement. The S&P 500 Index posted a return for the quarter of 9.1%, while the MSCI EAFE Index returned 8.2%, 

and the MSCI Emerging Markets Index led the way with a return of 11.8%. Credit markets also finished in positive territory, 

as supportive financial conditions and a general risk-on market sentiment drove spreads to tighten across the quality 

spectrum.  

 

The second quarter of Fiscal Year 2020 was dramatic, as a local outbreak of a previously unknown coronavirus in China 

morphed into a global pandemic. Governments around the world closed down huge portions of their economies, imposing 

travel restrictions, cancelling social gatherings, shutting down non-essential businesses, and locking down entire cities to 

reduce the spread of the virus. In response, the Federal Reserve announced several expansionary monetary policy 

measures, including two emergency rate cuts, open-ended Quantitative Easing, as well as a host of other liquidity 

enhancing programs. Markets did not begin heavily discounting the economic risks associated with the COVID-19 outbreak 

until the last week of February 2020. In the next three weeks, after reaching all-time highs earlier that month, the S&P 

500 closed in bear market territory, finishing the quarter with a return of -19.6%. This represented the fastest 20% 

drawdown from an all-time high in the history of the index. The credit markets were not spared, and also experienced 

significant selloffs and volatility during the quarter, with the Bloomberg US Corporate Index returning -3.6% for the 

quarter. 

 

The disconnect between investor risk appetite and on-the-ground economic conditions reached staggering levels during 

the third quarter of Fiscal Year 2020, fueled in large part by a myriad of fiscal relief and liquidity reinforcing programs 

implemented by governments and global central banks. The S&P 500 returned 20.5%, as price/earnings ratios reached 

levels not seen since the dot-com era tech bubble. In general, the funding pressures global markets experienced in the 

first quarter abated, as various programs enacted by the Federal Reserve proved successful in restoring normal capital 

markets activity amid the unprecedented economic shutdowns. The NASDAQ (+30.6%) and Dow Jones Industrial Average 

(+17.8%) experienced their best quarters since 2001 and 1987, respectively, while US equity issuance hit a record of $184 

billion. At the same time, developed international and emerging markets equities also experienced strong quarters, but 

lagged US markets. The MSCI EAFE returned 14.9% for the quarter while the MSCI EM returned 18.1%. 

 

The end of Fiscal Year 2020 was positive for most major asset classes, but after strong results in the first two months of 

the quarter, returns reversed in September 2020 due to growing concerns over a staggering recovery and reduced 

confidence that the US Congress could agree to enact further fiscal stimulus. In addition, the upcoming US presidential 

and congressional elections offered another source of uncertainty when building expectations for the ongoing economic 

recovery. The Federal Open Market Committee (FOMC) maintained its accommodative stance and boosted sentiment 

further by announcing it will use an average inflation target indicating that it could accept levels above its stated 2% target 

in future periods. Market participants largely saw this as an indication that monetary policy could remain supportive for 

longer than expected with a fixed inflation target.  
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Fiscal Year 2020 will be remembered as an unprecedented time both for financial markets and economies worldwide. The 

COVID-19 pandemic, which led to extreme bouts of volatility in the markets and global economic shutdowns changed life 

as we know it, with few left unaffected. While governments and central banks around the world took steps to prop up 

economies, the effects will be long-lasting with some industries unlikely to ever fully recover to the heights previously 

experienced. Yet, amidst all of the turmoil, full fiscal year performance for nearly all major asset classes was positive. In 

equity markets, the S&P 500 finished Fiscal Year 2020 up 15.2%, while developed international equities, as measured by 

the MSCI EAFE, were up 0.49% and emerging markets equities (MSCI EM) were up 10.5%. Similarly, credit markets were a 

contributor with the Bloomberg US Agg Bond index up 6.7%, while real estate, as measured by the NCREIF ODCE Index, 

returned 1.4% for the fiscal year. 

R V K ,  I n c .  
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J a c ks o nv i l l e  Po l i c e  a n d  F i re  Pe n s i o n  F u n d  

 

Board of Trustees 

Assistant Chief Chris Brown, JSO – Chair 

Nawal McDaniel – Secretary 

Captain Michael Lynch, JFRD 

Richard “Rick” G. Patsy 

Terry Wood 

Professional Services 

Trevor Greene, M.D., Baker & Gilmour – Fund Medical Director 

Robert Lemmon, Carr, Riggs & Ingram, LLC 

Jordan Cipriani, Kevin Schmidt, & Jim Voytko, RVK, Inc. – Investment Consultant 

Bob Sugarman, Sugarman & Susskind – Fund Counsel 

Matthew Tranowski, The Northern Trust Company – Fund Custodian 

Pete Strong, Gabriel, Roeder, Smith and Company – Fund Actuary 

Advisory Committee 

James A. Holderfield, JSO – Chair 

Asst. Chief Richard Reichard, JFRD – V. Chair 

Thomas Lumpkin, Retired JSO 

Lt. Jean Paravisini, JFRD 

Michael Pelletier, JSO 

Lt. Michael B. Shell, JSO  

Cpt. Christopher Stover, JFRD 

Financial Investment and Advisory 

Committee 

Eric “Brian” Smith Jr. – Chair 

Rodney Van Pelt – Secretary 

Erwin Lax 

Kendall Park

Money Managers 

Acadian Asset Management, LLC 

Baillie Gifford & Co. 

Eagle Capital Management, LLC 

Harvest Fund Advisors, LLC 

J.P. Morgan Chase & Co. 

Loomis, Sayles & Company, L.P. 

Neuberger Berman Group, LLC 

The Northern Trust Company 

Pinnacle Associates, Ltd. 

Principal Financial Services 

Sawgrass Asset Management, LLC 

Silchester International Investors 

Thompson, Siegel & Walmsley, LLC 

Tortoise Capital Advisors, LLC 

WEDGE Capital Management 
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L i n ks  

 
 

 

 

 

 

 

 

 

 

 

 

 

 

Fiscal Year 2020 Actuarial Valuation Report 

 

Actuarial Valuation Report Presentation to Jacksonville City Council  

 

Fiscal Year 2020 Audit Report 

 

Fiscal Year 2020 Performance Plan 

  

https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/Jacksonville-PFPF-10-1-2020-Actuarial-Valuation-Report-FINAL-4-12-2021.pdf.aspx?lang=en-US
https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/Annual-Report-to-Members/2021-Presentation-to-City-Council-FINAL-v2.pdf.aspx?lang=en-US
https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/2020-City-of-Jacksonville-Police-and-Fire-Pension-Fund-FS-audited-(1).pdf.aspx?lang=en-US
https://www.coj.net/getattachment/Departments/Police-Fire-Pension-Fund/Annual-Report/Annual-Report-to-Members/FY2021-PFPF-Performance-Plan-Approved-11-20-2020.pdf.aspx?lang=en-US
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C o n ta c t  I n fo r m at i o n  

 

 

 

 

 

 

 

 

Jacksonville Police and Fire Pension Fund 

1 West Adams Street, Suite 100 • Jacksonville, FL 32202-3616 

904-255-7373 (phone) • 904-353-8837 (fax) • jaxpfpf.coj.net (website) 

Office Hours: 8AM – 5PM, Monday – Friday 
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Tim Johnson
Executive Director - Plan 

Administrator

THJohnson@coj.net

Kevin Grant
Finance 

Manager

KBGrant@coj.net

Steve Lundy
Deputy 
Director

SLundy@coj.net

Chuck Hayes
Pension Benefits Manager

CHayes@coj.net

Troy Scherbinski
Building Services

Manager

TroyS@coj.net

Maria Young
Finance & Benefits 

Specialist

MariaY@coj.net

Lynn West
Pension Benefits 

Specialist

LynnWest@coj.net
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