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April 3, 2020

Board of Trustees
Midway FireProtection Distri

Re: Midway FireProtection DistrictFirefighters' Pension Fund

DearBoard: 

Wearepleased topresent totheBoard thisreportoftheannual actuarial valuation ofthe Midway Fire

Protection DistrictFirefighters' Pension Fund.  Included aretherelated results forGASB Statements No.  

67andNo. 68.  Thefunding valuation wasperformed todetermine whether theassets andcontributions

are sufficient toprovide theprescribed benefits andtodevelop theappropriate funding requirements for

theapplicable planyear.  Thecalculation oftheliability forGASB results wasperformed forthepurpose

ofsatisfying therequirements ofGASB Statements No. 67andNo. 68.  Useoftheresults forother

purposes maynotbeapplicable andmayproduce significantly different results. 

Thevaluationshavebeen conducted inaccordance withgenerally accepted actuarial principles and

practices, including theapplicable Actuarial Standards ofPractice asissued bytheActuarial Standards

Board, andreflect lawsandregulations issued todatepursuant totheprovisions of Chapters 112and175,  

Florida Statutes, aswellasapplicable federal lawsandregulations.  Inouropinion, theassumptions used

inthevaluations, asadopted bytheBoardofTrustees, represent reasonable expectations ofanticipated

planexperience.  Future actuarial measurements maydiffer significantly fromthecurrent measurements

presented inthisreport foravariety ofreasons including: changes inapplicable laws, changes inplan

provisions, changes inassumptions, orplan experience differing fromexpectations.  Duetothelimited

scopeofthevaluations, wedidnotperform ananalysis ofthepotential rangeofsuch future

measurements. 

Inconducting thevaluations, wehaverelied onpersonnel, plandesign, andasset information supplied by

the Midway FireProtection District, financial reports prepared bythecustodian bank, andtheactuarial

assumptions andmethods described intheActuarial Assumptions section ofthisreport.  While wecannot

verify theaccuracy ofallthis information, thesupplied information wasreviewed forconsistency and

reasonableness.  Asaresultofthis review, wehavenoreason todoubt thesubstantial accuracy ofthe

information andbelieve thatithasproduced appropriate results.  This information, alongwithany

adjustments ormodifications, issummarized invarious sections ofthisreport. 
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Thetotalpension liability, netpension liability, andcertain sensitivity information shown inthisreport

arebased onanactuarial valuation performed asof October 1, 2018. The totalpension liability was

rolled- September 30, 2019using

generally accepted actuarial principles.   Itisouropinion that theassumptions usedforthispurposeare

internally consistent, reasonable, andcomply with therequirements under GASBNo. 67andNo. 68. 

Theundersigned arefamiliar with theimmediate andlong- termaspects ofpension valuations, and meet

theQualification Standards oftheAmerican Academy ofActuaries necessary torender theactuarial

opinions contained herein.  Allofthesections ofthisreportareconsidered anintegral partoftheactuarial

opinions. 

Toourknowledge, noassociate of Foster & Foster, Inc. working onvaluations oftheprogram hasany

direct financial interest orindirect material interest inthe Midway FireProtection District, nordoes

anyone atFoster & Foster, Inc. actasamember ofthe Board ofTrustees ofthe Firefighters' Pension

Fund.  Thus, there isnorelationship existing thatmight affect ourcapacity toprepare andcertify this

actuarial report. 

Ifthereareanyquestions, concerns, orcomments about anyoftheitems contained inthisreport, please

contact usat239- 433- 5500. 

Respectfully submitted, 

Foster & Foster, Inc. 

By:_______________________________  
DrewD. Ballard, EA, MAAA
Enrolled Actuary #- 8193

By:_______________________________ 
Amanda M. Brown, ASA, MAAA

Enclosures
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SUMMARY OFREPORT

Theregular annual actuarial valuation ofthe Midway FireProtection DistrictFirefighters' Pension Fund,  

performed asof October 1, 2019, hasbeencompleted andtheresults are presented inthisReport.  The

contribution amounts setforthherein areapplicable totheplan/fiscal yearendingSeptember 30, 2021. 

Thecontribution requirements, compared with those setforth inthe October 1, 2019actuarial impact

statement, areasfollows: 

Valuation Date10/1/201910/1/2018
Applicable toFiscal YearEnding9/30/20219/30/2020

MinimumRequiredContribution
25.7% ofProjected Annual Payroll27. 

Member Contributions (Est.) 
ofProjected Annual Payroll10.0% 10.0% 

DistrictAnd State Required Contribution
ofProjected Annual Payroll17.% 15.7% 

StateContribution( Est.)¹$124, 987$124, 987of
ProjectedAnnual Payroll8.1%8. 1% DistrictRequiredContribution² 

of
ProjectedAnnual Payroll9.%7. 6% Represents

the amount received in calendar 2019. As per a Mutual Consent Agreement between

the Membership andthe District, allState Monies receivedeach The required

contribution from thecombination of Districtand State sources for the year ending September

30, 2021, is 17.% of theactual payroll realizedinthat year. thenmakea

one-time adjustment to account for theactual State Monies received.  TheMinimum Required

Contribution reflects an increase compared to the results determined in theOctober 1, 2019

actuarial impact statement. Plan experience was unfavorableoverall onthebasis of the plan' s actuarial

assumptions.  Sourcesof unfavorable experience includedan average salary increaseof6.61% which

exceededthe 5.96% assumption, lessturnover than expected,  here wereno

significant sourcesof favorable plan experience to offset

theseincreases. 



CHANGES SINCE PRIOR VALUATION

PlanChanges

Chapter 2019-21, Lawsof Florida wassigned intoeffect granting certain disability benefits tofirefighters

participating in anemployer-sponsored retirement plan.  Effective July1, 2019, "theretirement plan must

consider thefirefighter totally andpermanently disabled in the lineofduty if heor she meets the

retirement plan'sdefinition of totally andpermanently disabled due to thediagnosis of cancer or

circumstances that arise out of thetreatment ofcancer."  Forthispu

Section 112.1816(1), Florida Statutes.  

Please note that thebenefit changes only relate to thedisability benefits for thePension Fundanddonot

provide for otheradditional benefits that areprovided for in Florida Statutes Section 112.1816.   

Actuarial Assumption/Method Changes

Effective October 1, 2019, theasset valuation method issuch that all assets arevalued at market value

withanadjustment touniformly spread investment gains and losses ( as measured byactual market value

investment return against expected market value investment return) over a five-year period.   

There have been no changes actuarial assumptions ormethods since theprior valuation

other than anincrease intheexpected percentage ofdisabilities that areinline-of-duty, asa result of the

planchange described above.  



COMPARATIVE SUMMARY OFPRINCIPAL VALUATION RESULTS

New MethodOld Method
10/1/201910/1/201910/1/2018

A. Participant Data

Actives282827
Service Retirees222
DROP Retirees000
Beneficiaries000
Disability Retirees110
Terminated Vested664

Total373733

TotalAnnual Payroll$ 1,546,251$ 1,546,251$ 1,425,639
Payroll Under Assumed Ret. Age1,546,2511,546,2511,425,639

Annual RateofPayments to: 
Service Retirees26,94426,94426,944

DROP Retirees000
Beneficiaries000

Disability Retirees14,47914,4790
Terminated Vested17,79617,79612,828

B. Assets

Actuarial Value (AVA) ¹6,699,1656,623,6975,901,922
Market Value (MVA) ¹6,623,6976,623,6975,901,922

C. Liabilities

Present ValueofBenefits
Actives

Retirement Benefits7,411,5327,411,5326,551,672
Disability Benefits114,711114,71192,939
Death Benefits70,13070,13054,224

Vested Benefits1,569,6551,569,6551,568,911
Refund ofContributions51, 71551,71539,222

Service Retirees364,613364,613366,659
DROP Retirees ¹000
Beneficiaries000

Disability Retirees162,894162,8940
Terminated Vested113,266113,26678,359

Share PlanBalances ¹000

Total9,858,5169,858,5168,751,986



NewMethodOld Method
C. Liabilities - (Continued) 10/1/201910/1/201910/1/2018

Present ValueofFuture Salaries12,734,85412,734,85412,170,885

Present ValueofFuture
Member Contributions1,273,4851,273,4851,217,089

TotalNormal Cost 383,605392,768333,843

Present ValueofFuture
Normal Costs (EAN) 2,853,7922,853,7922,738,413

Accrued Liability (Retirement) 5,227,1025,227,1024,487,361
Accrued Liability (Disability) 56,65656,65645,776
Accrued Liability (Death) 43,57843,57833,580
Accrued Liability (Vesting) 1,026,9211,026,921993,906
Accrued Liability (Refunds) 9,6949,6947,932

Accrued Liability (Inactives) ¹640,773640,773445,018
Share PlanBalances ¹000

TotalActuarial Accrued Liability (EANAL) 7,004,7247,004,7246,013,573

TotalActuarial Accrued
Liability (Aggregate) 6,699,1656,623,6975,901,922

Unfunded Actuarial Accrued
Liability (UAAL) 000

Funded Ratio (AVA / EANAL) 95.6% 94.6% 98.1% 



D. Actuarial Present Value ofNew MethodOld Method
Accrued Benefits10/1/201910/1/201910/1/2018

Vested Accrued Benefits
Inactives + Share PlanBalances ¹640,773640,773445,018

Actives2,012,7802,012,7801,689,402
Member Contributions1,106,5281,106,528959,884
Total3,760,0813,760,0813,094,304

Non-vested Accrued Benefits338,226338,226273,633
Total Present Value

Accrued Benefits (PVAB) 4,098,3074,098,3073,367,937

Funded Ratio (MVA / PVAB) 161.6% 161.6% 175.2% 

Increase (Decrease) inPresent Valueof
Accrued Benefits Attributable to: 

PlanAmendments00
Assumption Changes00
PlanExperience0527, 496
Benefits Paid0( 31,770) 
Interest0234,644

Other00
Total0730,370



NewMethodOld Method
Valuation Date10/1/201910/1/201910/1/2018
Applicable toFiscal YearEnding9/30/20219/30/20219/30/2020

E. Pension Cost

Normal Cost (with interest) $ 397,031$ 406,515$ 345,528
ofTotalAnnual Payroll ²25.726.324.2

Expenses (with interest) 28,10628,10621,399
ofTotalAnnual Payroll ²1.81.81.5

Payment Required toAmortize
Unfunded Actuarial Accrued
Liability
asof10/1/2019, with interest) 000

ofTotalAnnual Payroll ²0.00.00.0

Minimum Required Contribution425, 137434,621366,927
ofTotalAnnual Payroll ²27.528.125.7

Expected Member Contributions154, 625154,625142,564
ofTotalAnnual Payroll ²10.010.010.0

Expected District andState Contribution270, 512279,996224,363
ofTotalAnnual Payroll ²17.518.115.7

F. PastContributions

PlanYears Ending: 9/30/2019

Total Required Contribution360,002
District andState Requirement213, 062

Actual Contributions Made: 

Members (excluding buyback) 146,939
District139,050
State124,987
Total410,976

G. NetActuarial (Gain)/LossN/A

The asset valuesand liabilities include accumulated DROP and SharePlan Balancesasof9/
30/2019and9/30/2018. Contributions

developed asof10/1/2019 areexpressed asapercentage oftotal annualpayroll
at10/1/2019of $1,546, 251. 



H. Schedule Illustrating theAmortization oftheTotal Unfunded Actuarial Accrued Liability asof: 

Projected Unfunded
Actuarial Accrued LiabilityYear

I. (i) 5YearComparison ofActual andAssumed Salary Increases

ActualAssumed

YearEnded9/30/20196.61% 5.96% 
YearEnded9/30/20187.28% 5.89% 
YearEnded9/30/20173.51% 5.89% 
YearEnded9/30/20162.73% 5.70% 
YearEnded9/30/20157.05% 6.11% 

ii) 5YearComparison ofInvestment Return onMarket Value andActuarial Value

Market ValueActuarial Value Assumed

YearEnded9/30/20195.65% 6.69% 7.00% 
YearEnded9/30/20187.32% 7.32% 7.00% 
YearEnded9/30/201713.32% 13.32% 7.00% 
YearEnded9/30/20168.00% 8.00% 7.00% 
YearEnded9/30/2015- 0.17%- 0.17% 7.00% 



STATEMENT BYENROLLED ACTUARY

Thisactuarial valuation wasprepared andcompleted bymeorunder mydirect supervision, andI
acknowledge responsibility fortheresults.  Tothebestofmyknowledge, theresults arecomplete and
accurate, andinmyopinion, thetechniques andassumptions usedarereasonable andmeetthe
requirements andintentofPartVII, Chapter 112, Florida Statutes.  There isnobenefit orexpense tobe
provided bytheplanand/orpaid fromtheplan'sassets forwhich liabilities orcurrent costs havenotbeen
established orotherwise taken intoaccount inthevaluation.  Allknown events ortrends which may
require amaterial increase inplancostsorrequired contribution rateshavebeentaken intoaccount inthe
valuation.  

Drew D. Ballard, EA, MAAA
8193Enrolled Actuary # 

Please letusknow when thereport isapproved bytheBoard andunless otherwise directed wewill
provide copiesofthereport tothefollowing offices tocomply withChapter 112 Florida Statutes:  

Mr. KeithBrinkman
Bureau ofLocal

Retirement Systems
PostOffice Box9000

Tallahassee, FL 32315-9000

Mr. SteveBardin
Municipal Police andFire

Pension Trust Funds
Division ofRetirement
PostOffice Box3010

Tallahassee, FL 32315-3010



ACTUARIAL ASSUMPTIONS ANDMETHODS

Mortality RateHealthy Active Lives:  
Female: RP2000 Generational, 100% Combined
Healthy White Collar, ScaleBB
Male: RP2000 Generational, 10% Combined Healthy
White Collar / 90% Combined Healthy Blue Collar,  
Scale BB

Healthy Inactive Lives:  
Female: RP2000 Generational, 100% Annuitant White
Collar, Scale BB
Male: RP2000 Generational, 10% Annuitant White
Collar / 90% Annuitant BlueCollar, ScaleBB

Disabled Lives:  
Female: 60% RP2000 Disabled Female setforward two
years / 40% Annuitant White Collar withnosetback, no
projection scale
Male: 60% RP2000 Disabled Malesetback fouryears /  
40% Annuitant White Collar withnosetback, no
projection scale

Theabove assumption rates were mandated byChapter
2015-157, Lawsof Florida.  This law mandates theuse
of theassumptions used in eitherofthe twomost recent
valuations oftheFlorida Retirement System ( FRS).  The

8
FRSvaluation report forspecial riskemployees.  We
feel this assumption sufficiently accommodates future
mortality improvements.  

Interest Rate7.00% per year compounded annually, grossof
expenses.  This is supported bythetarget asset allocation
of thetrust andtheexpected long-term returnbyasset
class.    

2, 1 annually, based ontheaverage of actualExpenses
expenses incurred intheprior two fiscal years.   
Previously, theactual expense intheprior fiscal year
was used.  Usinga two-year average results ina less
volatile estimate thantheprior method.  

Assumed salary increases aredisplayed below:  Salary Increases



Retirement Age10.0% peryeareligible forEarly Retirement.  10.0% per
yeareligible forNormal Retirement (with100% at25
Years ofService).  Also, anymember whohasreached
Normal Retirement Ageonthevaluation date isassumed
tocontinue employment foroneadditional year. 

Disability RateSample disability ratesaredisplayed below: 

Additionally, 90% (previously 75%) ofdisabilities are
assumed tobeservice- incurred.  

Termination RateAssumed ratesoftermination aredisplayed below: 

Funding MethodAggregate Actuarial CostMethod. 

Asset MethodAll assets arevalued atmarket valuewithanadjustment
touniformly spread actuarial investment gains and
losses (asmeasured byactual market value investment
return against expected market value investment return)  
overafive- yearperiod. (Prior Year: FairMarket Value) 



GLOSSARY

Aggregate Actuarial CostMethod( Level Percent ofCompensation) isthemethod usedtodetermine

required contributions under thePlan.  Theuseofthismethod involves thesystematic funding ofthe

Normal Cost (described above). 

Normal (Current Year's) CostRateis determined intheaggregate astheratioof (a) and (b) asfollows:  

a) Thepresent valueofbenefits forallPlanparticipants, lesstheactuarial valueofassets. 

a) Thepresent valueoffuture compensation over theanticipated number of yearsofparticipation,  

determined asofthevaluation date. 

TheNormal Costdollar requirement istheratioof (a) and (b), multiplied bythePayroll Under

Assumed Retirement Ageasofthevaluation date. 

Payroll Under Assumed Retirement Ageis theannual rateofpayforallMembers whoarenotsubject toa

100% probability ofretirement asofthevaluation date. 

Present ValueofBenefitsis thesingle sumvalue onthevaluation dateofallfuturebenefits tobepaid to

current Members, Retirees, Beneficiaries, Disability Retirees andVested Terminations. 

TotalAnnual Payrollis theannual rateofpayasofthevaluation dateofallcovered Members. 

Total Required Contributionis equal totheNormal CostplusAdministrative Expenses withan

adjustmentfor assumed interest andsalary increase components. 



DISCUSSION OFRISK

ASOP No. 51, Assessment andDisclosure ofRiskAssociated withMeasuring Pension Obligations and
Determining Pension PlanContributions, statesthat the actuary

condition. 

Throughout this report, actuarial results aredetermined using various actuarial assumptions. These

assumptions; however, there isnoguarantee thatactu
assumptions. Itispossible thatactual planexperience willdiffer from anticipated experience inan

Below areexamples ofways inwhich planexperience candeviate fromassumptions andthepotential
impact ofthatdeviation. Typically, thisresults inanactuarial gainorlossrepresenting thecurrent- year

experience differing fromassumptions. When assumptions areselected
thatadequately reflect planexperience, gains andlosses typically offset oneanother inthelongterm, 

experience. 
amortization payment could potentially growtoanunmanageable level. 

Investment Return: When therateofreturn ontheActuarial ValueofAssets fallsshortofthe
assumption, thisproduces alossrepresenting assumed investment earnings thatwerenot
realized. Further, itisunlikely that theplanwillexperience ascenario thatmatches theassumed
return ineachyearascapital markets canbevolatile fromyear toyear.  Therefore, contribution
amounts canvary inthefuture.  

Salary Increases: Whenaplanparticipant experiences asalary increase thatwas greater than
assumed, thisproduces alossrepresenting thecostofanincrease inanticipated planbenefits for
theparticipant ascompared totheprevious year. Thetotalgainorlossassociated withsalary
increases fortheplanisthesumofsalary gainsandlosses forallactive participants. 

Demographic Assumptions: Actuarial results takeintoaccount various potential events thatcould
happen toaplanparticipant, suchasretirement, termination, disability, anddeath. Eachofthese
potential events isassigned aliability based onthelikelihood oftheevent andthefinancial
consequence oftheevent fortheplan. Accordingly, actuarial liabilities reflect ablendof
financial consequences associated withvarious possible outcomes ( such asretirement atoneof
various possible ages). Once theoutcome isknown (e.g. theparticipant retires) theliability is
adjusted toreflect theknown outcome. Thisadjustment produces againorlossdepending on
whether theoutcome wasmoreorlessfavorable thanother outcomes thatcould haveoccurred. 



Impact ofPlanMaturity onRisk

Fornewer pension plans, mostoftheparticipants andassociated liabilities arerelated toactive members
whohavenotyet reached retirement age.  Aspension plans continue inoperation andactive members
reach retirement ages, liabilities begin toshift frombeing primarily related toactive members tobeing
shared amongst active andretired members.  Planmaturity isameasure oftheextent towhich thisshift
hasoccurred. Itisimportant tounderstand thatplanmaturity canhaveanimpact onrisktolerance andthe
overall riskcharacteristics oftheplan. Forexample, closed planswithalargeamount ofretired liability
donothaveaslongofatimehorizon torecover from losses (suchaslosses oninvestments duetolower
thanexpected investment returns) asplans where themajority oftheliability isattributable toactive
members.  For thisreason, lesstolerance forinvestment riskmaybewarranted forhighly mature closed
planswithasubstantial inactive liability.  Similarly, matureclosedplans paying substantial retirement
benefits resulting inasmall positive ornetnegative cashflowcanbemore sensitive tonear term
investment volatility, particularly ifthesizeofthefundisshrinking, which canresult inlessassets being
available forinvestment inthemarket.  

Toassistwithdetermining thematurity oftheplan, wehaveprovided some relevant metrics in thetable
following
discussed below:   

TheSupport Ratio, determined as the ratioof active toinactive members, has decreased from
900.0% onOctober 1, 2016 to700.0% onOctober 1, 2019. 

TheAccrued Liability Ratio, determined astheratioof theInactive Accrued Liability, which is
the liability associated with members who are nolonger employed butare duea benefit from the
plan, to theTotal Accrued Liability, is9.1%.  Withaplanof this maturity, losses duetolower
than expected investment returns or demographic factors may result in lower volatility in
contribution requirements when compared toa more mature plan.  Please noteChapter 112, 
Florida Statutes, requires that theplan sponsor contributes the minimum required contribution; 
thus, there is minimal solvency risk to theplan. 

TheFunded Ratio, determined as the ratioof theActuarial Value of Assets tothe Total Accrued
Liability, has decreased from . 5% onOctober 1, 2016 to95.6% onOctober 1, 2019. 

TheNet CashFlow Ratio, determined as the ratioof theNet CashFlow (contributions minus
benefit payments andexpenses) to the Market Value of Assets, increased from4.6% onOctober
1, 2016 to 5.% onOctober 1, 2019. Thecurrent NetCash Flow Ratio of 5.% indicates that
contributions aregenerally inexcessof theplan'sbenefit payments andadministrative expenses.  

Itis important tonotethattheactuary hasidentified therisks inthissectionas themost significant risks
based onthecharacteristics oftheplanandthenature oftheproject, however, itisnotanexhaustive list
ofpotential risks thatcould beconsidered. Additional advanced modeling, aswellastheidentification of
additional risks, canbeprovided attherequest ofthe audience addressed onpage2ofthisreport. 



PLAN MATURITY MEASURES ANDOTHER RISKMETRICS

10/1/201610/1/201810/1/2019

Support Ratio

Total Actives272728
Total Inactives ¹334
Actives / Inactives ¹900.0% 900.0% 700.0% 

Asset Volatility Ratio

Market ValueofAssets (MVA) 4,150,2145,901,9226,623,697
TotalAnnual Payroll1,285,6571,425,6391,546,251
MVA / TotalAnnual Payroll322.8% 414.0% 428.4% 

Accrued Liability (AL) Ratio

374,087445,018640,773Inactive Accrued Liability
4,344,8866,013,5737,004,724Total Accrued Liability (EAN) 

8.6% 7.4% 9.1% Inactive AL / Total AL

Funded Ratio

4,150,2145,901,9226,699,165Actuarial ValueofAssets (AVA) 
4,344,8866,013,5737,004,724Total Accrued Liability (EAN) 

95.5% 98.1% 95.6% AVA / Total Accrued Liability (EAN) 

NetCashFlowRatio
NetCashFlow ²188,984621,531377,419
Market ValueofAssets (MVA) 4,150,2145,901,9226,623,697
Ratio4.6% 10.5% 5.7% 

Excludesterminated participants awaitingarefundofmembercontributions. Determined

astotal contributions minusbenefit paymentsandexpenses. 



STATEMENT OFFIDUCIARY NETPOSITION
SEPTEMBER 30, 2019

ASSETSCOST VALUEMARKET VALUE

Total CashandEquivalents0.000.00

Receivables: 
Member Contributions inTransit5,454.125,454.12
Member Buy-BackContributions50.0050.00
District Contributions inTransit10,500.0010,500.00

Total Receivable16,004.1216,004.12

Investments: 
FLMunicipal Investment Trust6,607,692.986,607,692.98

Total Investments6,607,692.986,607,692.98

Total Assets6,623,697.106,623,697.10

LIABILITIES

Total Liabilities0.000.00

NETPOSITION RESTRICTED FORPENSIONS6,623,697.106,623,697.10



STATEMENT OFCHANGES INFIDUCIARY NETPOSITION
FOR THEYEAR ENDED SEPTEMBER 30, 2019

Market Value Basis

ADDITIONS
Contributions: 
Member146,939.49

Buy-Back 31,850.00
District139,050.00

State 124,986.90

Total Contributions442, 826.39

Investment Income: 
Net Increase inFairValueofInvestments344,356.34
Less Investment Expense¹( 11,929.51) 

Net Investment Income332,426.83

Total Additions775,253.22

DEDUCTIONS
Distributions toMembers: 
Benefit Payments31,770.28
Lump SumDROP Distributions0.00
Refunds ofMember Contributions0.00

TotalDistributions31,770.28

Administrative Expense21,707.89

Total Deductions53,478.17

NetIncrease inNetPosition721,775.05

NET POSITION RESTRICTED FORPENSIONS
Beginning oftheYear5,901,922.05

EndoftheYear6,623,697.10

Investment related expenses include investment advisory, custodial andperformance monitoring fees. 



ACTUARIAL ASSET VALUATION
September 30, 2019

Actuarial Assets forfunding purposes aredeveloped byrecognizing thetotalactuarial investment gainorlossforeach
PlanYearoverafiveyearperiod.  Inthefirstyear, 20% ofthegainorlossisrecognized.  Inthesecond year40%, in
thethirdyear60%, inthefourth year80%, andinthefifthyear100% ofthegainorlossisrecognized.  Theactuarial
investment gainorloss isdefined astheactual returnoninvestments minus theactuarial assumed investment return.   
Actuarial Assets shall notbelessthan80% norgreater than120% ofMarket ValueofAssets. 

Gains/Losses NotYetRecognized
PlanYear Amounts NotYetRecognized byValuation Year

Ending Gain/(Loss) 20192020202120222023

09/30/2019( 94,335)( 75,468)( 56,601)( 37,734)( 18,867) 0

Total( 75,468)( 56,601)( 37,734)( 18,867) 0

Development ofInvestment Gain/Loss
Market ValueofAssets, 09/30/20185,901,922
Contributions LessBenefit Payments & Admin Expenses389,348
Expected Investment Earnings* 426,762
Actual Net Investment Earnings332,427
2019Actuarial Investment Gain/(Loss)( 94,335) 

Expected Investment Earnings = 0.07 * (5,901,922 + 0.5 * 389,348) 

Development ofActuarial ValueofAssets
1)  Market ValueofAssets, 09/30/20196,623,697
2)  Gains/(Losses) NotYetRecognized( 75,468) 
3)  Actuarial ValueofAssets, 09/30/2019, (1) - (2) 6,699,165

A) 09/30/2018Actuarial Assets: 5,901,922

I)  NetInvestment Income: 
1.  NetIncrease inFairValueofInvestments344,356
2.  Change inActuarial Value75,468

3.  Investment Expenses( 11,930) 
Total407,895

B) 09/30/2019Actuarial Assets: 6,699,165

Actuarial Assets RateofReturn = 2I/(A+B-I): 6.69% 
Market ValueofAssets RateofReturn: 5.65% 

10/01/2019Limited Actuarial Assets: 6,699,165

Actuarial Gain/(Loss) duetoInvestment Return (Actuarial Asset Basis)( 18,867) 



CHANGES INNETASSETS AVAILABLE FORBENEFITS
SEPTEMBER 30, 2019
Actuarial Asset Basis

REVENUES
Contributions: 
Member146,939.49

Buy-Back 31,850.00
District139,050.00

State 124,986.90

Total Contributions442, 826.39

Earnings fromInvestments: 
NetIncrease inFairValueofInvestments344,356.34
Change inActuarial Value75,468.05

Total Earnings andInvestment Gains419,824.39

EXPENDITURES
Distributions toMembers: 
Benefit Payments31,770.28
Lump SumDROP Distributions0.00
Refunds ofMember Contributions0.00

Total Distributions31,770.28

Expenses: 
Investment related¹11,929.
51Administrative21,707.

89Total Expenses33,637.

40ChangeinNet Assets forthe Year797,243.

10NetAssets BeginningoftheYear5,901,922.

00Net Assets EndoftheYear²6,699,

165.10Investment related expenses include investment advisory, custodial and performance
monitoring fees. Net Assetsmaybelimitedfor



STATISTICAL DATA

10/1/201610/1/201810/1/2019

Actives

Number272728
Average CurrentAge36.837.939.1
Average AgeatEmployment27.627.428.5
Average PastService9.210.510.6
Average Annual Salary$ 47,617$ 52,801$ 55,223

Service Retirees

222Number
52.854.855.8Average Current Age

13,472$ 13,472$ 13,472Average Annual Benefit

DROP Retirees

000Number
N/AN/AN/AAverage Current Age
N/AN/AN/AAverage Annual Benefit

Beneficiaries

000Number
N/AN/AN/AAverage Current Age
N/AN/AN/AAverage Annual Benefit

Disability Retirees

001Number
N/AN/A42.6Average Current Age
N/AN/A$ 14,479Average Annual Benefit

Terminated Vested

146Number
N/A41.634.9Average Current Age ¹ N/
A$12, 828$17, 796AverageAnnual Benefit



AGEANDSERVICE DISTRIBUTION

PAST SERVICE

AGE 012345-910-1415-1920-2425-2930+ Total

15 - 19000000000000

20 - 24100010000000

25 - 29201000100000

30 - 34401100110000

35 - 39710000132000

40 - 44810000034000

45 - 49500001121000

50 - 54100000001000

55 - 59000000000000

60 - 64000000000000

65+ 000000000000

Total2822111498000



VALUATION PARTICIPANT RECONCILIATION

1. Active lives

a.  Number inpriorvaluation 10/1/2018 27

b.  Terminations
i. Vested (partialorfull) withdeferred annuity 1) 
ii. Vested inrefundofmember contributions only 0
iii. Refundofmember contributions orfulllumpsumdistribution received 0

c.  Deaths
i. Beneficiary receiving benefits 0
ii. Nofuturebenefits payable 0

d.  Disabled 0
e.  Retired 0
f.  DROP 0
g.  Continuing participants 26
h.  Newentrants 2
i.  Totalactivelifeparticipants invaluation 28

2. Non-Active lives (including beneficiaries receiving benefits) 

Service
Retirees, 
VestedReceivingReceivingVestedVested

ReceivingDROPDeathDisability( Deferred( Due
BenefitsBenefitsBenefitsBenefitsAnnuity) Refund) Total

a. Numberpriorvaluation2000136

Retired0000000
DROP0000000

Vested (DeferredAnnuity) 1000010
Vested (DueRefund) 0000000
Hired/Terminated inSameYear2000002
Death, WithSurvivor0000000
Death, NoSurvivor0000000
Disabled00001( 1) 0
RefundofContributions0000000
Rehires0000000
ExpiredAnnuities0000000
DataCorrections0000000

b. Number currentvaluation 2001159



SUMMARY OFCURRENT PLAN

EligibilityAll regular full-timefirefighters become Members asa
condition ofemployment. 

Credited ServiceTotal number ofyears andfractional partsofyearsof
continuous employment asafirefighter. 

CompensationBase paypluseducational incentive. 

Average Final Compensation ( AFC) Average Compensation during thebest fiveyearsofthe
lasttenyearsofCredited Service.   

Retirement Age

NormalThe earlierof1) Age55and10yearsofCredited
Service, and2) 25years ofCredited Service, regardless
ofage.   

EarlyAge 50and10yearsofCredited Service.   

Retirement Benefits

Normal3.00% ofAFCforeachyearofCredited Service prior to
October 1, 2017plus4.00% ofAFCforeachyearof
Credited Service onandafterOctober 1, 2017, subject to
amaximum of100% ofAFC.   

EarlySame asNormal Retirement, reduced 3.00% peryearof
retirement before age55. 

DelayedBenefit continues toaccrue. 

Normal FormTen YearCertain andLifeAnnuity withotheroptions
available. 

Termination Benefits

Vesting 100% after10yearsofCredited Service. 

Benefit Accrued pension benefit forvested members.  Non- 
vested members will receive arefund ofaccumulated
contributions. 

Disability Retirement

Eligibility AllMembers areeligible forservice connected disability
benefits. TenyearsofCredited Service isrequired for
non- service connected disability benefits. 

Benefit Accrued pension benefit (42% ofAFCminimum if
service connected). 



Death Benefits (Pre- Retirement) Upon thedeathofaMember withatleast tenyearsof
Credited Service, theBeneficiary will receive a
monthly income, payable intheformofatenyear
certain annuity inanamount equal totheaccrued
Normal Retirement Benefit. 

Contributions

Employees10.00% ofCompensation.   

StatePremium taxrefund perChapter 175. 

DistrictRemaining amount necessary according toStateLaws.  

Share PlanPursuant toChapter 2015-39, LawsofFlorida, a
supplemental benefit component for special benefits
exists butiscurrently not funded astheDistrict and
Membership mutually consented toallow theDistrict
useofallfuture StateMonies. 

DROP

EligibilitySatisfaction ofNormal Retirement Age.   

Permissible Participation PeriodNot toexceed amaximum ofsixty (60) months. 

Interest CreditingEqual totheactual net-of- feesreturn earned bytheFund,  
subject toapplicable administrative fees.  
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STATEMENT OFFIDUCIARY NETPOSITION

SEPTEMBER 30, 2019

ASSETS MARKETVALUE

TotalCashandEquivalents0

Receivables: 
MemberContributions inTransit5,454
MemberBuy-BackContributions50
DistrictContributions inTransit10,500

TotalReceivable16,004

Investments: 
FLMunicipal Investment Trust6,607,693

TotalInvestments6,607,693

TotalAssets6,623,697

TotalLiabilities0

NETPOSITION RESTRICTED FORPENSIONS6,623,697



GASB67
STATEMENT OFCHANGES INFIDUCIARY NETPOSITION

FORTHEYEARENDEDSEPTEMBER 30, 2019
MarketValueBasis

ADDITIONS
Contributions: 
Member146,939

Buy-Back 31,850
District139,050

State 124,987

TotalContributions442,826

Investment Income: 
NetIncreaseinFairValueofInvestments344,356
Interest & Dividends0

LessInvestment Expense¹( 11,929) 

NetInvestment Income332,427

TotalAdditions775,253

DEDUCTIONS
Distributions toMembers: 
BenefitPayments31,770
RefundsofMemberContributions0

TotalDistributions31,770

Administrative Expense21,708

TotalDeductions53,478

NetIncreaseinNetPosition721,775

NETPOSITION RESTRICTED FORPENSIONS
BeginningoftheYear5,901,922

EndoftheYear6,623,697

Investment relatedexpenses includeinvestmentadvisory, custodialandperformancemonitoring fees. 
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NOTESTOTHEFINANCIAL STATEMENTS
FortheYearEnded September 30, 2019) 

PlanAdministration
TheMidwayFireDistrictFirefighters' PensionTrustFundisasingleemployerdefinedbenefitpensionplanadministered by
aBoardofTrusteeswhichactsastheadministrator ofthePlan. TheBoardconsistsoffiveTrusteeseachservingatwo-year
term. TwoTrusteesareindividuals residingwithinthejurisdictionoftheDistrictwhoareappointed bytheDistrict. Two
otherTrusteesarefull-timeFirefighters whoareelectedbyactiveFirefighters oftheDistrict. ThefifthTrustee isselectedby
theotherfourTrusteesandappointed, asaministerial act, bytheDistrict.  

PlanMembership asofOctober 1, 2018: 

InactivePlanMembersorBeneficiaries CurrentlyReceiving Benefits2
InactivePlanMembersEntitledtoButNotYetReceivingBenefits4
ActivePlanMembers27

33

Benefits Provided
ThePlanprovidesretirement, termination, disabilityanddeathbenefits. 
AsummaryofthebenefitprovisionscanbefoundintheOctober1, 2018ActuarialValuationReportfortheMidwayFire
ProtectionDistrictFirefighters' PensionFundpreparedbyFoster & FosterActuariesandConsultants. 
Incorporated arethebenefitchangesformeasurement date09/30/2019asnotedundertheNotestoScheduleofChanges in
NetPensionLiabilityandRelatedRatios. 

Contributions
Employees: 10% ofCompensation. 
State: PremiumtaxrefundperChapter175. 
District: Remaining amountnecessaryaccording toStateLaws. 

Investments
Investment Policy: 
ThefollowingwastheBoard'sadoptedassetallocationpolicyasofSeptember30, 2019: 

AssetClassTarget Allocation
CoreBonds15.0% 
CorePlus15.0% 
USLargeCapEquity34.0% 
USSmallCapEquity11.0% 
Non - USEquity15.0% 
CoreRealEstate10.0% 

100.0% Total

Concentrations:  
ThePlandidnotholdinvestments inanyoneorganization thatrepresent5percentormoreofthePensionPlan'sFiduciary
NetPosition. 

RateofReturn: 
FortheyearendedSeptember30, 2019, theannualmoney-weightedrateofreturnonPensionPlaninvestments, netof
PensionPlaninvestment expense, was5.50percent. 
Themoney-weightedrateofreturnexpresses investment performance, netofinvestment expense, adjustedforthechanging
amountsactually invested. 

DeferredRetirement OptionProgram
Eligibility: SatisfactionofNormalRetirement Age. 
Permissible Participation Period: Nottoexceedamaximumofsixty (60) months. 
InterestCrediting: Equaltotheactualnet-of-feesreturnearnedbytheFund, subjecttoapplicableadministrative fees. 
TheDROPbalanceasSeptember30, 2019is $0. 



GASB67

NETPENSION LIABILITY OFTHESPONSOR

Thecomponents oftheNetPensionLiabilityoftheSponsoronSeptember 30, 2019wereasfollows: 

TotalPensionLiability$     6,612,059
PlanFiduciaryNetPosition$   ( 6,623,697) 
Sponsor'sNetPensionLiability$        ( 11,638) 
PlanFiduciaryNetPositionasapercentageofTotalPensionLiability100.18% 

Actuarial Assumptions: 
TheTotalPensionLiabilitywasdeterminedbyanactuarialvaluationasofOctober1, 2018updatedtoSeptember30, 2019using
thefollowingactuarialassumptions: 

Inflation2.92% 
SalaryIncreasesService based
DiscountRate7.00% 
Investment RateofReturn7.00% 

Mortality RateHealthy ActiveLives: 
Female: RP2000Generational, 100% Combined HealthyWhiteCollar, ScaleBB. 
Male: RP2000 Generational, 10% Combined HealthyWhiteCollar / 90% Combined HealthyBlueCollar, ScaleBB. 
Mortality RateHealthy Inactive Lives: 
Female: RP2000Generational, 100% AnnuitantWhiteCollar, ScaleBB. 
Male: RP2000Generational, 10% AnnuitantWhiteCollar / 90% AnnuitantBlueCollar, ScaleBB. 
Mortality RateDisabled Lives: 
Female: 60% RP2000DisabledFemalesetforwardtwoyears / 40% AnnuitantWhiteCollarwithnosetback, noprojectionscale. 
Male: 60% RP2000DisabledMalesetbackfouryears /40% AnnuitantWhiteCollarwithnosetback, noprojectionscale. 
Theaboveassumption ratesweremandatedbyChapter2015-157, LawsofFlorida. Thislawmandates theuseoftheassumptions
usedineitherofthetwomostrecentvaluationsoftheFloridaRetirement System (FRS). Theaboveratesarethoseoutlinedin
Milliman’sJuly1, 2018FRSvaluation reportforspecialriskemployees. Wefeelthisassumption sufficiently accommodates future
mortality improvements. 

Thedateofthemostrecentexperience studyforwhichsignificant assumptions arebaseduponisnotavailable. 

TheLong-TermExpectedRateofReturnonPensionPlaninvestments canbedetermined usingabuilding-blockmethodinwhich
best-estimaterangesofexpected futurerealratesofreturn (expected returns, netofPensionPlaninvestment expenses andinflation)  
aredevelopedforeachmajorassetclass. 
For2019theinflationrateassumptionoftheinvestment advisorwas2.8%. 
Theserangesarecombined toproducetheLong-TermExpectedRateofReturnbyweighting theexpectedfuturerealratesofreturn
bythetargetassetallocationpercentage andbyaddingexpectedinflation. 

Bestestimatesofgeometricrealratesofreturnforeachmajorassetclassincluded inthePensionPlan'stargetassetallocationasof
September30, 2019aresummarized inthefollowing table: 

LongTermExpectedRealRateof
AssetClassReturn

CoreBonds1.6% 
CorePlus2.1% 
USLargeCapEquity4.6% 
USSmallCapEquity5.5% 
Non - USEquity6.7% 
CoreRealEstate5.0% 
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DiscountRate: 
TheDiscountRateusedtomeasure theTotalPensionLiabilitywas7.00percent. 
Theprojectionofcashflowsusedtodetermine theDiscountRateassumedthatPlanMembercontributions willbemadeatthe
currentcontribution rateandthatSponsorcontributions willbemadeatratesequaltothedifference betweenactuarially determined
contribution ratesandtheMemberrate. Basedonthoseassumptions, thePensionPlan'sFiduciaryNetPositionwasprojected tobe
available tomakeallprojectedfuturebenefitpaymentsofcurrentplanmembers. Therefore, theLong-TermExpectedRateof
ReturnonPensionPlaninvestments wasappliedtoallperiodsofprojectedbenefitpayments todetermine theTotalPension
Liability. 

Current
1% Decrease DiscountRate 1% Increase

6.00% 7.00% 8.00% 
Sponsor'sNetPensionLiability$     1,151,321$        ( 11,638)$      ( 957,970) 
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SCHEDULE OFCHANGES INNETPENSIONLIABILITY ANDRELATED RATIOS
Last10FiscalYears

09/30/201909/30/201809/30/2017
TotalPensionLiability
ServiceCost 339,987317,536279,487
Interest 431,520356,943319,753
Changesofbenefit terms 1,230)- 590,445
Differences betweenExpectedandActualExperience 114,265( 77,830) 
Changesofassumptions
Contributions - BuyBack 31,850284,781- 
BenefitPayments, includingRefundsofEmployeeContributions 31,770)( 26,944)( 29,403) 
NetChange inTotalPensionLiability 770,3571,046,5811,082,452
TotalPensionLiability - Beginning 5,841,702 4,795,121 3,712,669
TotalPensionLiability - Ending (a) 6,612,059$    5,841,702$    4,795,121

PlanFiduciaryNetPosition
Contributions - Employer 139,050125,14850,000
Contributions - State 124,987123,752116,395
Contributions - Employee 146,939135,47065,070
Contributions - BuyBack 31,850284,781- 
NetInvestment Income332,427370,773556,257
BenefitPayments, includingRefundsofEmployeeContributions 31,770)( 26,944)( 29,403) 
Administrative Expense 21,708)( 10,046)( 9,545) 
NetChangeinPlanFiduciaryNetPosition 721,7751,002,934748,774
PlanFiduciaryNetPosition - Beginning 5,901,922 4,898,988 4,150,214
PlanFiduciaryNetPosition - Ending (b) $    6,623,697  $    5,901,922  $     4,898,988

NetPensionLiability - Ending (a) - (b) 11,638)$       ( 60,220)$      ( 103,867) 

PlanFiduciaryNetPositionasapercentageoftheTotalPensionLiability 100.18% 101.03% 102.17% 

Covered Payroll$    1,469,395$    1,354,698$    1,301,400
NetPensionLiabilityasapercentageofCoveredPayroll 0.79%- 4.45%- 7.98% 

NotestoSchedule: 

Changes ofbenefit terms: 
Formeasurement date09/30/2019, amounts reported aschangesofbenefit termsresultedfromtheprovisionsof
Chapter112.1816, FloridaStatutes. TheStatutesstatethat, effectiveJuly1, 2019, adeathordisability (underthePlan's
definitionoftotalandpermanent disability) foraFirefighterdue tothediagnosisofcancerorcircumstances thatariseoutof
thetreatmentofcancerwillbetreatedasduty-related. 

Formeasurement date09/30/2017, amounts reportedaschangesofbenefit termsresultedfromthefollowingchanges: 
EffectiveOctober1, 2017, theplanbecameaChapter175 “LocalLaw” plan. 
Implementation ofaDeferred RetirementOptionProgram (DROP). 
Implementation ofaprovisionallowingfirefighters topurchaseupto5-yearsofpriormilitaryorfirefighter service. 
Thebenefitaccrualratewasincreasedfrom3.00% to4.00% peryearofserviceearnedonandafterOctober1, 2017. 
Therequirements forNormalRetirement eligibilitywereamended totheearlierof25yearsofservice, regardlessofage,  
andtheattainmentofage55with10yearsofservice. 
Themembercontribution ratewasincreased from5.0% to10.0%, effectiveOctober1, 2017. 
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SCHEDULE OFCHANGES INNETPENSIONLIABILITY ANDRELATED RATIOS
Last10FiscalYears

09/30/201609/30/201509/30/2014
TotalPensionLiability
ServiceCost 217,690N/A193,505
Interest 195,649N/A169,188
Changesofbenefit terms N/A- 
Differences betweenExpectedandActualExperience 657,537N/A- 
Changesofassumptions 72,738N/A- 
Contributions - BuyBack
BenefitPayments, includingRefundsofEmployeeContributions 16,483) N/A( 1,249) 
NetChange inTotalPensionLiability 1,127,131N/A361,444
TotalPensionLiability - Beginning 2,585,538 N/A 2,224,094
TotalPensionLiability - Ending (a) 3,712,669N/A$    2,585,538

PlanFiduciaryNetPosition
Contributions - Employer 20,94682,02769,356
Contributions - State 140,062175,557186,648
Contributions - Employee 59,13858,44353,377
Contributions - BuyBack
NetInvestment Income291,707( 13,092) 235,028
BenefitPayments, includingRefundsofEmployeeContributions 16,483)-( 1,249) 
Administrative Expense 6,122)( 7,236)( 5,207) 
NetChangeinPlanFiduciaryNetPosition 489,248295,699537,953
PlanFiduciaryNetPosition - Beginning 3,660,966 3,365,267 2,827,314
PlanFiduciaryNetPosition - Ending (b) $    4,150,214  $    3,660,966  $    3,365,267

NetPensionLiability - Ending (a) - (b) 437,545) N/A$     ( 779,729) 

PlanFiduciaryNetPositionasapercentageoftheTotalPensionLiability 111.79% N/A130.16% 

Covered Payroll$    1,182,767N/AN/A
NetPensionLiabilityasapercentageofCoveredPayroll 36.99% N/AN/A

NotestoSchedule: 

Changes ofassumptions: 
Formeasurement date09/30/2016, asaresultofChapter2015-157, LawsofFlorida, theassumedratesofmortalitywere
changed totheassumptions usedbytheFloridaRetirement Systemforspecialriskemployees. 
Theinflationassumption ratewasloweredfrom3.00% to2.92%, matching thelong-terminflationassumption utilizedbythe
Plan'sinvestment consultant. 
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SCHEDULE OFCONTRIBUTIONS
Last10FiscalYears

Contributions
inrelationto Contributions

Actuarially theActuarially Contribution asapercentage
Determined Determined Deficiency Covered ofCovered

FiscalYearEndedContributionContributions( Excess) PayrollPayroll
09/30/2019$       213,062$       264,037$       ( 50,975)$    1,469,39517.97% 
09/30/2018$       196,431$       248,900$       ( 52,469)$    1,354,69818.37% 
09/30/2017$       101,509$       166,395$       ( 64,886)$    1,301,40012.79% 
09/30/2016$         90,874$       161,008$       ( 70,134)$    1,182,76713.61% 
09/30/2015$       237,279$       257,584$       ( 20,305) N/AN/A
09/30/2014$       216,710$       256,004$       ( 39,294) N/AN/A

NotestoSchedule

ValuationDate: 10/01/2016( AIS08/28/2017) 
Actuarially determined contribution ratesarecalculatedasofOctober1, threeyearspriortotheendofthefiscalyearinwhich
contributions arereported. 

Methods andassumptions usedtodeterminecontribution rates: 

FundingMethod: Aggregate ActuarialCostMethod. 
MortalityRate: Healthy Lives: 

Female: RP2000Generational, 100% AnnuitantWhiteCollar, ScaleBB. 
Male: RP2000Generational, 10% AnnuitantWhiteCollar / 90% AnnuitantBlue
Collar, ScaleBB. 
Disabled Lives: 
Female: 60% RP2000 DisabledFemalesetforwardtwoyears / 40% Annuitant
WhiteCollarwithnosetback, noprojection scale. 
Male: 60% RP2000DisabledMalesetbackfouryears / 40% AnnuitantWhiteCollar
withnosetback, noprojectionscale. 
TheassumedratesofmortalityweremandatedbyChapter2015-157, Lawsof
Florida. Thislawmandates theuseoftheassumption usedineitherofthetwomost
recentvaluationsoftheFloridaRetirement System (FRS). Theaboveratesarethose
outlinedintheJuly1, 2015FRSactuarialvaluation report. Wefeelthisassumption
sufficiently accommodates futuremortality improvements. 

Interest Rate: 7.0% peryearcompounded annually, grossofinvestment relatedexpenses. 
10.0% peryeareligibleforEarlyRetirement. 10.0% peryeareligibleforNormalRetirement Age: 
Retirement (with100% atAge52with25YearsofService). Also, anymemberwho
hasreachedNormalRetirementAgeonthevaluationdateisassumedtocontinue
employment foroneadditional year. 

Becoming DisabledDuringDisability Rate: 
Age theYear
20 0.03% 
30 0.04% 
40 0.07% 
50 0.18% 

ServiceTermination Rate:% Terminating DuringtheYear
0-2Years 15.0% 
3+ Years 5.0% 
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YearsofSalaryIncreases: 
ServiceSalary Increase

0 10.0% 
1 8.0% 

2-4 7.0% 
5+ 5.5% 

None. PayrollGrowthAssumption: 
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SCHEDULE OFINVESTMENT RETURNS
Last10FiscalYears

AnnualMoney-WeightedRateofReturn
NetofInvestmentExpenseFiscalYearEnded

09/30/20195.50% 
09/30/20187.10% 
09/30/201713.24% 
09/30/20168.00% 
09/30/20157.89% 
09/30/20147.89% 
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NOTESTOTHEFINANCIAL STATEMENTS
FortheYearEnded September 30, 2019) 

General Information aboutthePensionPlan

PlanDescription
TheMidwayFireDistrictFirefighters' PensionTrustFundisasingleemployerdefinedbenefit pensionplanadministered byaBoard
ofTrusteeswhichactsastheadministrator ofthePlan. TheBoardconsistsoffiveTrusteeseachservingatwo-yearterm. Two
Trusteesareindividuals residingwithinthejurisdictionoftheDistrictwhoareappointed bytheDistrict. TwootherTrusteesarefull- 
timeFirefighters whoareelectedbyactiveFirefightersoftheDistrict. ThefifthTrusteeisselectedbytheotherfourTrusteesand
EachpersonemployedbytheMidwayFireDistrictFireDepartment asafull-timeFirefighter becomesamemberofthePlanasa
conditionofhis/heremployment. Allcertified Firefightersarethereforeeligibleforallplanbenefitsasoutlinedintheplandocument
andbyapplicable law. 

PlanMembership asofOctober 1, 2018: 

InactivePlanMembersorBeneficiaries CurrentlyReceiving Benefits2
InactivePlanMembersEntitledtoButNotYetReceivingBenefits4
ActivePlanMembers27

33

Benefits Provided
ThePlanprovidesretirement, termination, disabilityanddeathbenefits. 
AsummaryofthebenefitprovisionscanbefoundintheOctober1, 2018ActuarialValuation ReportfortheMidwayFireProtection
DistrictFirefighters' PensionFundprepared byFoster & FosterActuariesandConsultants. 
Incorporated arethebenefitchangesformeasurement date09/30/2019asnotedundertheNotestoScheduleofChanges inNet
PensionLiabilityandRelatedRatios. 

Contributions
Employees: 10% ofCompensation. 
State: PremiumtaxrefundperChapter175. 
District: Remaining amountnecessaryaccording toStateLaws. 

NetPensionLiability

Themeasurement dateisSeptember30, 2019. 
Themeasurement periodforthepensionexpensewasOctober1, 2018toSeptember30, 2019. 
ThereportingperiodisOctober1, 2018throughSeptember30, 2019. 

TheSponsor'sNetPensionLiabilitywasmeasuredasofSeptember30, 2019. 
TheTotalPensionLiabilityusedtocalculate theNetPensionLiabilitywasdetermined asofthatdate. 

Actuarial Assumptions: 
TheTotalPensionLiabilitywasdeterminedbyanactuarialvaluationasofOctober1, 2018updatedtoSeptember30, 2019usingthe
following actuarialassumptions: 

Inflation2.92% 
SalaryIncreasesService based
DiscountRate7.00% 
Investment RateofReturn7.00% 
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Mortality Rate Healthy Active Lives: 
Female: RP2000Generational, 100% Combined HealthyWhiteCollar, ScaleBB. 
Male: RP2000 Generational, 10% Combined HealthyWhiteCollar / 90% Combined HealthyBlueCollar, ScaleBB. 
Mortality RateHealthy Inactive Lives: 
Female: RP2000Generational, 100% AnnuitantWhiteCollar, ScaleBB. 
Male: RP2000Generational, 10% AnnuitantWhiteCollar / 90% AnnuitantBlueCollar, ScaleBB. 
Mortality RateDisabled Lives: 
Female: 60% RP2000DisabledFemalesetforwardtwoyears / 40% AnnuitantWhiteCollarwithnosetback, noprojectionscale. 
Male: 60% RP2000DisabledMalesetback fouryears /40% Annuitant WhiteCollarwithnosetback, noprojectionscale. 
Theaboveassumption ratesweremandatedbyChapter2015-157, LawsofFlorida. Thislawmandates theuseoftheassumptions
usedineitherofthetwomostrecentvaluationsoftheFloridaRetirement System (FRS). Theaboveratesarethoseoutlinedin
Milliman’sJuly1, 2018FRSvaluation reportforspecialriskemployees. Wefeelthisassumption sufficiently accommodates future
mortality improvements. 

Thedateofthemostrecentexperience studyforwhichsignificant assumptions arebaseduponisnotavailable. 

TheLong-TermExpectedRateofReturnonPension Planinvestments canbedetermined usingabuilding-blockmethodinwhich
best-estimaterangesofexpected futurerealratesofreturn (expectedreturns, NetofPensionPlaninvestment expenses andinflation)  
aredevelopedforeachmajorassetclass.  
For2019theinflationrateassumptionoftheinvestment advisorwas2.8%. 
Theserangesarecombined toproducetheLong-TermExpectedRateofReturnbyweighting theexpectedfuturerealratesofreturn
bythetargetassetallocationpercentage andbyaddingexpected inflation.  

Bestestimatesofgeometricrealratesofreturnforeachmajorassetclassincluded inthePensionPlan'stargetassetallocationasof
September30, 2019aresummarized inthefollowing table: 

LongTermExpected
RealRateofReturnAssetClassTarget Allocation

CoreBonds15.0% 1.6% 
CorePlus15.0% 2.1% 
USLargeCapEquity34.0% 4.6% 
USSmallCapEquity11.0% 5.5% 
Non - USEquity15.0% 6.7% 
CoreRealEstate10.0% 5.0% 
Total100.0% 

DiscountRate: 
TheDiscountRateusedtomeasure theTotalPensionLiabilitywas7.00percent. 
Theprojectionofcashflowsusedtodetermine theDiscountRateassumedthatPlanMembercontributions willbemadeatthe
currentcontribution rateandthatSponsorcontributions willbemadeatratesequaltothedifference betweenactuarially determined
contribution ratesandtheMemberrate. Basedonthoseassumptions, thePensionPlan'sFiduciaryNetPositionwasprojected tobe
available tomakeallprojectedfuturebenefitpaymentsofcurrentplanmembers. Therefore, theLong-TermExpectedRateofReturn
onPensionPlaninvestments wasappliedtoallperiodsofprojectedbenefitpayments todetermine theTotalPensionLiability. 
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CHANGES INNETPENSION LIABILITY

Increase (Decrease) 
TotalPension PlanFiduciary NetPension

LiabilityNet PositionLiability
a)( b)( a)-(b) 

BalancesatSeptember30, 2018 $       5,841,702  $         5,901,922  $            (60,220) 
ChangesforaYear: 

ServiceCost 339,987                           -                339,987
Interest 431,520                           -                431,520
Differences betweenExpectedandActualExperience                        -                           -                           -  
Changesofassumptions                        -                           -                           -  
Changesofbenefit terms               ( 1,230)                          -                  ( 1,230) 
Contributions - Employer                        -                139,050              (139,050) 
Contributions - State                        -                124,987              (124,987) 
Contributions - Employee                        -                146,939              (146,939) 
Contributions - BuyBack 31,850 31,850                           -  
NetInvestment Income                        -                332,427              (332,427) 
BenefitPayments, includingRefundsofEmployeeContributions             ( 31,770)               ( 31,770)                          -  
Administrative Expense                        -                ( 21,708)                 21,708

NetChanges 770,357 721,775 48,582
BalancesatSeptember30, 2019 $       6,612,059  $         6,623,697  $            (11,638) 

Sensitivity oftheNetPension Liability tochanges intheDiscount Rate. 

CurrentDiscount
1% Decrease Rate 1% Increase

6.00% 7.00% 8.00% 
Sponsor'sNetPensionLiability$      1,151,321$            ( 11,638)$          ( 957,970) 

Pension PlanFiduciary NetPosition.   
Detailed information aboutthepensionPlan'sFiduciaryNetPosition isavailable inaseparately issuedPlanfinancial report. 
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PENSION EXPENSE ANDDEFERRED OUTFLOWS OFRESOURCES ANDDEFERRED
INFLOWS OFRESOURCES RELATED TOPENSIONS

FISCALYEARENDSEPTEMBER 30, 2019

FortheyearendedSeptember30, 2019, theSponsorwillrecognizeaPensionExpenseof $252,726. 
OnSeptember30, 2019, theSponsor reportedDeferredOutflowsofResources andDeferred InflowsofResources relatedto
pensions fromthefollowingsources: 

Deferred Deferred
Outflowsof Inflowsof
ResourcesResources

Differences betweenExpectedandActualExperience480,22254,481
Changesofassumptions43,644- 
Netdifference betweenProjectedandActualEarnings onPensionPlaninvestments- 37,271
Total$        523,866$          91,752

Amounts reportedasDeferredOutflowsofResources andDeferred InflowsofResources relatedtopensionswillberecognized in
PensionExpenseasfollows: 

OUTFLOWINFLOW
YearendedSeptember30: 
2020$                     72,254$                     7,274$        ( 39,783)$          39,745
2021$                     72,254$                     7,274$        ( 34,078)$          45,450
2022$                     72,254$                     7,274$          17,723$          97,251
2023$                     72,254$                     7,274$          18,867$          98,395
2024$                     72,254$                     7,274$                   -$          79,528
Thereafter$                     64,471$                     7,274$                   -$          71,745
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SCHEDULE OFCHANGES INNETPENSIONLIABILITY ANDRELATED RATIOS
Last10FiscalYears

09/30/201909/30/201809/30/2017
TotalPensionLiability
ServiceCost 339,987317,536279,487
Interest 431,520356,943319,753
Changesofbenefit terms 1,230)- 590,445
Differences betweenExpectedandActualExperience 114,265( 77,830) 
Changesofassumptions
Contributions - BuyBack 31,850284,781- 
BenefitPayments, includingRefundsofEmployeeContributions 31,770)( 26,944)( 29,403) 
NetChange inTotalPensionLiability 770,3571,046,5811,082,452
TotalPensionLiability - Beginning 5,841,702 4,795,121 3,712,669
TotalPensionLiability - Ending (a) $    6,612,059  $    5,841,702  $    4,795,121

PlanFiduciaryNetPosition
Contributions - Employer 139,050125,14850,000
Contributions - State 124,987123,752116,395
Contributions - Employee 146,939135,47065,070
Contributions - BuyBack 31,850284,781- 
NetInvestment Income332,427370,773556,257
BenefitPayments, includingRefundsofEmployeeContributions 31,770)( 26,944)( 29,403) 
Administrative Expense 21,708)( 10,046)( 9,545) 
NetChangeinPlanFiduciaryNetPosition 721,7751,002,934748,774
PlanFiduciaryNetPosition - Beginning 5,901,922 4,898,988 4,150,214
PlanFiduciaryNetPosition - Ending (b) $    6,623,697  $    5,901,922  $    4,898,988

NetPensionLiability - Ending (a) - (b) 11,638)$       ( 60,220)$     ( 103,867) 

PlanFiduciaryNetPositionasapercentageoftheTotalPensionLiability 100.18% 101.03% 102.17% 

Covered Payroll$    1,469,395$    1,354,698$    1,301,400
NetPensionLiabilityasapercentage ofCoveredPayroll 0.79%- 4.45%- 7.98% 

NotestoSchedule: 

Changes ofbenefit terms: 
Formeasurement date09/30/2019, amounts reportedaschangesof benefit termsresultedfromtheprovisionsof
Chapter112.1816, FloridaStatutes. TheStatutesstatethat, effectiveJuly1, 2019, adeathordisability (underthePlan's
definitionoftotalandpermanent disability) foraFirefighterdue tothediagnosisofcancerorcircumstances thatariseoutof
thetreatmentofcancerwillbetreatedasduty-related. 

Formeasurement date09/30/2017, amounts reportedaschangesofbenefit termsresultedfromthefollowingchanges: 
EffectiveOctober1, 2017, theplanbecameaChapter175 “LocalLaw” plan. 
Implementation ofaDeferredRetirement OptionProgram (DROP). 
Implementation ofaprovisionallowingfirefighters topurchaseupto5-yearsofpriormilitaryorfirefighter service. 
Thebenefitaccrualratewasincreasedfrom3.00% to4.00% peryearofserviceearnedonandafterOctober1, 2017. 
Therequirements forNormalRetirement eligibilitywereamendedtothe

earlierof25yearsofservice, regardlessofage,  
andtheattainment ofage55with10yearsofservice. 

Themember contribution ratewasincreased from5.0% to10.0%,  
effectiveOctober1, 2017. 
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SCHEDULE OFCHANGES INNETPENSIONLIABILITY ANDRELATED RATIOS
Last10FiscalYears

09/30/201609/30/201509/30/2014
TotalPensionLiability
ServiceCost 217,690N/A193,505
Interest 195,649N/A169,188
Changesofbenefit terms N/A- 
Differences betweenExpectedandActualExperience 657,537N/A- 
Changesofassumptions 72,738N/A- 
Contributions - BuyBack
BenefitPayments, includingRefundsofEmployeeContributions 16,483) N/A( 1,249) 
NetChange inTotalPensionLiability 1,127,131N/A361,444
TotalPensionLiability - Beginning 2,585,538 N/A 2,224,094
TotalPensionLiability - Ending (a) $    3,712,669 N/A  $    2,585,538

PlanFiduciaryNetPosition
Contributions - Employer 20,94682,02769,356
Contributions - State 140,062175,557186,648
Contributions - Employee 59,13858,44353,377
Contributions - BuyBack
NetInvestment Income291,707( 13,092) 235,028
BenefitPayments, includingRefundsofEmployeeContributions 16,483)-( 1,249) 
Administrative Expense 6,122)( 7,236)( 5,207) 
NetChangeinPlanFiduciaryNetPosition 489,248295,699537,953
PlanFiduciaryNetPosition - Beginning 3,660,966 3,365,267 2,827,314
PlanFiduciaryNetPosition - Ending (b) $    4,150,214  $    3,660,966  $    3,365,267

NetPensionLiability - Ending (a) - (b) 437,545) N/A$     ( 779,729) 

PlanFiduciaryNetPositionasapercentageoftheTotalPensionLiability 111.79% N/A130.16% 

Covered Payroll$    1,182,767N/AN/A
NetPensionLiabilityasapercentageofCoveredPayroll 36.99% N/AN/A

NotestoSchedule: 

Changes ofassumptions: 
Formeasurement date09/30/2016, asaresultofChapter2015-157, LawsofFlorida, theassumedratesofmortalitywere
changed totheassumptions usedbytheFloridaRetirement Systemforspecialriskemployees. 
Theinflationassumption ratewasloweredfrom3.00% to2.92%, matching thelong-terminflationassumption utilizedbythe
Plan'sinvestment consultant. 
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SCHEDULE OFCONTRIBUTIONS
Last10FiscalYears

Contributions in
relation tothe Contributions

Actuarially Actuarially Contribution asapercentage
Determined Determined Deficiency Covered ofCovered

FiscalYearEndedContributionContributions( Excess) PayrollPayroll
09/30/2019$       213,062$         264,037$         ( 50,975)$    1,469,39517.97% 
09/30/2018$       196,431$         248,900$         ( 52,469)$    1,354,69818.37% 
09/30/2017$       101,509$         166,395$         ( 64,886)$    1,301,40012.79% 
09/30/2016$         90,874$         161,008$         ( 70,134)$    1,182,76713.61% 
09/30/2015$       237,279$         257,584$         ( 20,305) N/AN/A
09/30/2014$       216,710$         256,004$         ( 39,294) N/AN/A

NotestoSchedule

ValuationDate: 10/01/2016( AIS08/28/2017) 
Actuarially determined contribution ratesarecalculatedasofOctober1, threeyearspriortotheendofthefiscalyearinwhich
contributions arereported. 

Methods andassumptions usedtodeterminecontribution rates: 

Aggregate ActuarialCostMethod. FundingMethod: 
Healthy Lives: MortalityRate: 
Female: RP2000Generational, 100% AnnuitantWhiteCollar, ScaleBB. 
Male: RP2000Generational, 10% AnnuitantWhiteCollar / 90% AnnuitantBlue
Collar, ScaleBB. 
Disabled Lives: 
Female: 60% RP2000DisabledFemalesetforwardtwoyears / 40% AnnuitantWhite
Collarwithnosetback, noprojectionscale. 
Male: 60% RP2000DisabledMalesetbackfouryears / 40% AnnuitantWhiteCollar
withnosetback, noprojectionscale. 
Theassumedratesofmortalityweremandated byChapter2015-157, LawsofFlorida.  
Thislawmandates theuseoftheassumption usedineitherofthetwomostrecent
valuationsoftheFloridaRetirement System (FRS). Theaboveratesarethoseoutlined
intheJuly1, 2015FRSactuarialvaluation report. Wefeelthisassumption sufficiently
accommodates futuremortality improvements. 
7.0% peryearcompounded annually, grossofinvestment relatedexpenses. InterestRate: 

Retirement Age: 10.0% peryeareligibleforEarlyRetirement. 10.0% peryeareligibleforNormal
Retirement (with100% atAge52with25YearsofService). Also, anymemberwho
hasreachedNormalRetirementAgeonthevaluationdateisassumedtocontinue
employment foroneadditional year. 

DisabilityRate:% Becoming DisabledDuringthe
AgeYear

20 0.03% 
30 0.04% 
40 0.07% 
50 0.18% 

Service% Terminating DuringtheYearTermination Rate: 
0-2Years 15.0% 
3+ Years 5.0% 
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YearsofSalaryIncreases: 
ServiceSalary Increase
010.0% 
18.0% 
2-47.0% 

5+ 5.5% 
YearsofSalaryIncreases: 
ServiceSalary Increase
010.0% 
18.0% 

7.0% 2-4
5.5% 5+ 

PayrollGrowthAssumption: None. 
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COMPONENTS OFPENSIONEXPENSE
FISCALYEARSEPTEMBER 30, 2019

NetPension Deferred Deferred Pension
LiabilityInflowsOutflowsExpense

60,220) $        238,956  $        611,177  $                  -    Beginningbalance

TotalPensionLiabilityFactors: 
ServiceCost339,987-- 339,987
Interest431,520-- 431,520
Changes inbenefit terms( 1,230)--( 1,230) 
Contributions - BuyBack31,850-- 31,850
Differences betweenExpectedandActualExperience
withregardtoeconomicordemographic assumptions
Current yearamortization ofexperience difference-( 7,783)( 80,037) 72,254
Changeinassumptions aboutfutureeconomicor
demographic factorsorotherinputs
Currentyearamortization ofchangeinassumptions--( 7,274) 7,274
BenefitPayments, includingRefundsofEmployee

31,770)--- Contributions
Netchange770,357( 7,783)( 87,311) 881,655

PlanFiduciaryNetPosition: 
Contributions - Employer139,050--- 
Contributions - State124,987--- 
Contributions - Employee146,939--( 146,939) 
Contributions - BuyBack31,850--( 31,850) 
ProjectedNetInvestment Income426,762--( 426,762) 
Difference betweenprojectedandactualearningson
PensionPlaninvestments 94,335)- 94,335- 
Current yearamortization-( 63,953)( 18,867)( 45,086) 
BenefitPayments, includingRefundsofEmployee

31,770)--- Contributions
Administrative Expenses( 21,708)-- 21,708

Netchange721,775( 63,953) 75,468( 628,929) 

11,638) $        167,220  $        599,334  $        252,726EndingBalance
599,334

EmployerandStateContributions subsequent tothemeasurement datemadeafterSeptember30, 2018butmadeonorbefore
September30, 2019needtobeadded. 








