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Dear Allendees,

Welcome and congratulations on starting your journey to becoming a Certified Public
Pension Trustee through the FPPTA's certification program. | would first like to commend
you for taking on the role of trustee for your municipal pension plan and ensuring the
promise of a secure retirement to our public servants is fulfilled.

The FPPTA's certification program has identified four pillars of education for Florida’s
municipal pension trustees: 1. The Pension Formula: Contributions + Income = Benefits +
Expenses; 2. Ethics and Professionalism; 3. Behavioral Governance & Decision Making;
and 4. Economics. Each of these pillars will be incorporated into the curriculum as you
make your way through the three tracks (Basic, Intermediate, and Advanced) of the
CPPT program. In this Basic track,

you will receive a strong foundational knowledge of actuarial and plan design concepts
that will provide a framework for understanding the investment, legal topics, and real-life
case studies you will encounter at future trustee schools. It may seem overwhelming at
times, but rest assured you are surrounded by a wealth of knowledge and experience in
our presenters, experienced trustees, and members of the FPPTA Education Committee
-- many of whom were in the same place you find yourself now. Don’t be afraid to ask
questions; we are all here to learn.

Over the next few days, | hope you take the time to bond with your fellow trustees,
engage with the speakers, and lean on your room monitors and mentors to get the most
out of your experience. The FPPTA community is welcoming and eager to help you in any
way we can.

The role and responsibility of a pension trustee is important to our communities across
the state of Florida. Thank you for heeding the call and welcome to the FPPTA.

Sean MeKinstry, CPP7, 7LC
Educalion. Direclor
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Florida municipalities face important choices in how they fund retirement
obligations for employees. Two common approaches are Pre-Funding and Pay-As-
You-Go (PAYGO). While both ultimately pay for benefits, they differ dramatically in
cost efficiency, risk, and long-term sustainability.

1. Pre-Funding

How It Works
» Contributions (employer and employee) are made into a trust fund during

employees’ working years.
o These contributions are invested by a pension board or plan administrator.
o Overtime, investment earnings compound, funding a large share of future
benefits.

Florida Application
o Most municipal defined benefit (DB) plans in Florida are pre-funded, as required

by state law (Chapter 112, F.S.).

e Actuarial valuations determine how much each municipality must contribute
annually to keep the plan on track.

» Pre-funding creates a reserve so that benefits are ready and available when due.

Advantages
e Investment growth reduces cost: Historically, 60-70% of benefits are paid from

investment returns, not direct taxes.

» Stable funding: Reduces pressure on future budgets.

e Legal compliance: Florida law requires municipal DB plans to be actuarially
funded, not just PAYGO.






2. Pay-As-You-Go (PAYGO)

How It Works
¢ The city does not set aside funds in advance.
* [Instead, benefits are paid directly from current revenues (general fund) as retirees draw them.
* Thereis no investment pool or compounding growth.

Florida Application
* Rare for pensions because Florida law requires actuarial pre-funding.
¢ More common for Other Post-Employment Benefits (OPEB), such as retiree health insurance,
where municipalities often pay benefits only when due.
¢ Some small municipalities historically tried PAYGO pensions but moved away due to rising
liabilities.

Disadvantages
* More expensive in the long run: No investment earnings; taxpayers fund 100% of benefits.
* Budget shocks: Costs grow as retiree numbers increase.
¢ |ntergenerational inequity: Current taxpayers must cover benefits for past workers.

Side-by-Side Comparison

Pre-Funding (Common for

Feature . Pay-As-You-Go (Common for OPEB)
Pensions)

When Funded During employee’s career At retirement, as benefits come due

Use of Investment | Y&S—trustfund invests & No - paid directly from annual revenue
compounds

. Lower long-term cost Higher long-term cost (100% taxpayer-
Cost Efficiency (investment growth pays funded)

most benefits)

Required for municipal DB

Florida Law pension plans under Chapter | Permitted for retiree health/OPEB
112
Risk Market risk shared & Budget volatility risk for municipality

smoothed over time

City of Orlando Police . . .
Example . City retiree health subsidies (OPEB)
Pension Fund







Why Pre-Funding Matters in Florida

Retirement benefits are long-term promises. In Florida, both state law and sound financial
practice emphasize pre-funding pension obligations rather than relying on a pay-as-you-go
(PAYGO) approach. Pre-funding ensures that retirement promises made today are backed by
real assets and investment growth tomorrow.

1. Florida Law Requires It
¢ Under Chapter 112, Florida Statutes, municipal defined benefit (DB) pension plans must be
actuarially funded.
¢ Annual actuarial valuations determine the contribution levels needed to keep the plan
sound.
¢ The Florida Department of Management Services (DMS), Division of Retirement, oversees
compliance.

This means Florida municipalities cannot simply pay pensions from current revenues—they
must pre-fund them.

2. Investment Growth Pays the Majority of Benefits
¢ With pre-funding, contributions are invested in a trust fund.
¢ Over time, compounded investment earnings cover 60-70% of total pension costs.
¢ Without pre-funding, taxpayers would be responsible for 100% of benefits through higher
taxes or reduced services.

In Florida’s municipal plans, pre-funding ensures that future retirees’ benefits are financed
largely by investment growth, not just local revenues.

3. Protects Municipal Budgets from Shocks
¢ PAYGO systems cause costs to rise sharply as more employees retire, overwhelming city
budgets.
¢ Pre-funding smooths costs over decades, creating stability and predictability.
¢ This protects taxpayers, elected officials, and employees by avoiding sudden budget crises.






4. Ensures Intergenerational Fairness
¢ Pre-funding ensures that today’s taxpayers pay for today’s workers’ benefits.
¢ Under PAYGO, future taxpayers must cover benefits earned by past workers, creating
inequity.
* Florida’s pre-funding model keeps funding aligned with service periods.

5. Builds Trust and Security for Employees
¢ Firefighters, police officers, and general employees rely on their pensions for retirement
security.
¢ Pre-funding demonstrates a municipality’s commitment to keeping promises.
¢ [t helps maintain morale, aids in recruitment, and assures retirees their benefits will be
there.

Florida Example

¢ Acity like Tampa or Orlando pre-funds its police and firefighter pension plans under
Chapters 175 and 185.

* Employee and employer contributions are invested by a local board of trustees.

* When officers retire, their benefits are already secured by the assets and investment
returns in the trust.

¢ Contrast this with retiree health subsidies (OPEB), which are often PAYGO—cities pay costs
out of the annual budget, with no assets set aside. Those costs grow significantly over time.

@ Narrative Takeaway

Pre-funding matters in Florida because it:
* |srequired by law for municipal pensions.
¢ Uses investment growth to reduce costs.
* Provides budget stability for cities and taxpayers.
* Ensures fairness between generations.
e Builds trust and retirement security for employees.

In short, pre-funding transforms pensions from a budgetary burden into a sustainable, forward-
looking investment in Florida’s public workforce.
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In Florida, municipal defined benefit (DB) pension plans—whether for general employees,
police officers, or firefighters—are governed by Chapter 112, Florida Statutes, along with
Chapters 175 and 185 for police and firefighter plans.

A central requirement under these laws is the annual actuarial valuation. This is the key tool

that ensures pension plans remain properly funded, sustainable, and compliant with state
standards.

1. What is an Actuarial Valuation?

An actuarial valuation is a professional financial analysis prepared by a credentialed actuary
that:
* Measures the plan’s liabilities (the present value of benefits already earned by employees
and retirees).
e Compares those liabilities to the assets currently held in the pension trust.
e Calculates the contribution rates needed from employers (and sometimes employees) to
keep the plan on a sound footing.
Itis essentially the “report card” for a pension plan.

2. Legal Requirements in Florida

¢ Annualrequirement: Every municipal DB plan must undergo an actuarial valuation at least
once per year.
¢ Filing: Results must be filed with the Division of Retirement, Department of Management
Services (DMS) for state review.
e Compliance: The valuation must use assumptions that are reasonable and consistent with
generally accepted actuarial principles, including:
o Mortality assumptions (how long members are expected to live).
o Investment return assumption.
o Salary growth and payroll assumptions.
o Retirement, disability, and turnover rates.

These assumptions are critical because they shape the long-term funding outlook.

14



15



16



17



3. Key Outputs of an Actuarial Valuation

» Actuarially Accrued Liability (AAL): The present value of promised benefits.
o Actuarial Value of Assets (AVA): The smoothed value of assets in the trust fund.
+ Funded Ratio: A measure of plan health, calculated as assets + liabilities.
o Example: If a plan has $80M in assets and $100M in liabilities, the funded ratio is 80%.
* Unfunded Actuarial Accrued Liability (UAAL): The gap between liabilities and assets.
« Contribution Requirements: The actuary certifies the employer’s minimum required contribution
for the upcoming fiscal year.

4. Why Valuations Matter for Municipalities

+ Legal Compliance: Florida law requires municipalities to fund their plans in accordance with the
actuary’s certified rates.

« Budget Planning: Contribution rates directly affect municipal budgets, often making pensions one
of the largest long-term costs.

« Transparency & Accountability: Valuations provide employees, retirees, taxpayers, and officials
with a clear picture of the plan’s health.

» Early Warning System: If funding ratios decline, the valuation identifies the issue, allowing for
corrective measures such as adjusting contributions or benefit designs.

5. Florida-Specific Example

» The City of Miami Police and Fire Pension Plan receives an annual actuarial valuation. The report
shows the funded status, calculates employer contributions, and incorporates state insurance
premium tax revenues (under Ch. 175 & 185).

+ The City Commission must then budget for and pay the actuarially required contribution (ARC).
Failure to do so would violate state law and risk state oversight.

@ Narrative Takeaway

Actuarial valuations are the backbone of municipal pension funding in Florida. They:
» Ensure legal compliance with Chapters 112, 175, and 185.
+ Establish the minimum contribution rates municipalities must pay.
« Track the plan’s health through funded ratio and liability measures.
+ Provide transparency to employees, retirees, and taxpayers.

In short, without actuarial valuations, municipalities would be “flying blind” in managing pensions.
With them, Florida’s pension systems have a discipline and accountability framework that protects
both retirement security and taxpayer interests.
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Discount Rate and Present Value in Pension Finance

1. What is the Present Value?

* The Present Value (PV) is the value today of money that will be paid in the future.

* Because a dollar received in the future is worth less than a dollar received today (due to
inflation and investment opportunity), actuaries apply a discount rate to translate future
pension payments into today’s dollars.

* |n pensions, the PV of all promised future benefits is called the Actuarial Accrued Liability
(AAL).

Example:

A retiree is expected to receive $1,000 per month for 20 years. Without discounting, that looks
like $240,000 in total payments. But when discounted to today’s dollars at, say, 6.75%, the
present value might be closer to $140,000.

2. What is the Discount Rate?
¢ The discountrate is the assumed long-term rate of return on the plan’s invested assets.
e Actuaries use this rate to calculate the present value of liabilities.
¢ The higher the discount rate, the lower the present value of liabilities; the lower the
discount rate, the higher the present value.

Florida Context:
e Each municipal plan’s board of trustees sets its discount rate, based on advice from its
actuary, subject to professional standards.
* Many Florida municipal plans use an assumed return around 6.5% to 7.0%, though this has
trended downward in recent years to reflect market realities.
¢ The Florida Retirement System (FRS) discount rate is currently 6.7% (2023 assumption
conference).

3. Why Does This Matter?
¢ Funding Requirements: The discount rate directly affects the size of required contributions.
o A higher rate assumption lowers reported liabilities and contributions (but may
understate true costs).
o A lower rate assumption increases liabilities and contributions (but is more
conservative).

¢ Plan Health: The present value calculation determines the funded ratio (assets + liabilities).

e Budget Impact: For municipalities, even a 0.25% change in the discount rate can move
millions of dollars in required contributions.
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4. Florida Example

Let’s say the City of Orlando Firefighters’ Pension Plan has projected future benefit payments of $500
million over the next 50 years:

e Ata7.0% discount rate, the present value (liabilities) might be $250 million.
e Ata6.5% discount rate, the present value might rise to $280 million.

¢ That 0.5% change could require the city to contribute millions more each year to keep the plan fully
funded.

@ Narrative Takeaway

¢ Present Value: Today’s cost of all future promised benefits.

¢ Discount Rate: The key assumption used to bring those future payments back to present dollars,
based on expected long-term investment returns.

¢ In Florida municipal plans, the discount rate is one of the most important actuarial assumptions
because it determines contribution requirements, funded status, and ultimately the sustainability of
retirement promises.
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Pension Obligations: PVFB, AAL, and Normal Cost

Florida’s municipal pension plans (under Chapters 112, 175, and 185, Florida Statutes) are
funded using actuarial valuations. These valuations measure pension obligations in several key
ways. The three most important concepts are:

1. PVFB - Present Value of Future Benefits

Definition: The total value today of all benefits expected to be paid in the future to current
employees and retirees, discounted to the present using the plan’s discount rate.

Scope: Includes benefits earned for past service and benefits expected to be earned from
future service.

Purpose: Represents the ultimate cost of the plan for current members if the plan were to
continue indefinitely.

Florida Example:
If a firefighter is projected to retire in 20 years and live for another 25 years, the PVFB
represents the lump-sum value today of all benefits they will ever receive, including benefits for

years they haven’t worked yet.

2. AAL - Actuarial Accrued Liability

Definition: The portion of the PVFB that has already been earned by past service up to the
valuation date.

Scope: Excludes benefits not yet earned by future service.

Purpose: Measures the liability that must be funded to date, based on service already
rendered.

Funding Status: Compared against plan assets to determine the Funded Ratio.

Florida Example:
In the City of Orlando Police Pension Plan:

PVFB (all future benefits) might be $1.2 billion.

AAL (earned so far) might be $900 million.

Assets total $750 million.

This means the funded ratio is 750 + 900 = 83%, and the unfunded actuarial accrued
liability (UAAL) is $150 million.
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3. Normal Cost
¢ Definition: The value of benefits being earned for one year of additional service by active
employees.
* Scope: Represents the cost of benefits accruing in the current year.
* Purpose: Added to the amortization of any unfunded liability to determine the annual
contribution requirement.

Florida Example:

If the Normal Cost for Orlando firefighters is 12% of payroll, then for a firefighter earning
$60,000, the plan must contribute $7,200 this year to cover the value of benefits earned for this
year of service.

How They Work Together

¢ PVFB (all benefits) = AAL (past service) + Present Value of Future Normal Costs (future
service).
¢ Eachyear, employees earn more service credit, so:
o The AAL grows as more benefits are accrued.
o The Normal Cost is added to reflect the new year of earned service.

This is why actuarial valuations in Florida present all three values—they show the total cost, the
portion already earned, and the current year’s cost of accruals.

@ Narrative Takeaway

* PVFB = the big picture (all promised benefits).
e AAL =the portion earned so far (the “debt” today).
* Normal Cost = the cost of one more year of service.

For Florida municipalities, these measures are the cornerstones of actuarial discipline. They
ensure that:

e Cities and counties fund benefits as they are earned.
e Taxpayers understand both the present and future obligations.
* Retirement security for public employees is backed by sound funding.
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Application of PVFB, AAL, and Normal Cost in Florida Municipal Pension Plans

Florida municipalities operate defined benefit (DB) pension plans for general employees,
police, and firefighters under Chapter 112, Florida Statutes, and Chapters 175 and 185 for
police/firefighter plans.

Every year, their actuaries prepare valuations that calculate PVFB, AAL, and Normal Cost to
determine how much the city must contribute to keep the plan financially sound.

1. Present Value of Future Benefits (PVFB)
e Application: The actuary first projects all retirement, disability, and survivor benefits for
every active, retired, and terminated member with deferred benefits.
¢ This represents the ultimate cost of the plan for all current members.
* PVFBis notfunded immediately; instead, it is broken into past and future portions.

Florida Example:

The City of Jacksonville Police and Fire Pension Fund may project billions in total future benefit
payments. The PVFB shows the lump-sum value of those promises today, discounted by the
plan’s investment return assumption.

2. Actuarial Accrued Liability (AAL)
e Application: The actuary then measures how much of the PVFB has already been earned for
past service.
¢ This liability must be matched against plan assets to determine the funded ratio.
¢ [fassets are less than the AAL, the difference is the Unfunded Actuarial Accrued Liability
(UAAL), which must be amortized (paid down) under state law.

Florida Example:
If the City of Orlando’s Firefighters’ Pension Plan has:
e PVFB = $1.2 billion,
AAL = $900 million,
Assets = $780 million,
then the plan is 87% funded with a UAAL of $120 million.
The city is legally required to fund contributions that address both the normal cost and a
portion of this UAAL.

3. Normal Cost
¢ Application: Each year, employees earn one more year of service, which increases their
pension benefits.
¢ The Normal Cost is the value of those new benefits earned during the year.
¢ |n Florida municipal plans, the normal cost rate is typically expressed as a percentage of
payroll.
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Florida Example:

If Tampa’s police officers’ plan has a normal cost of 12% of payroll, then for every $100 of
officer payroll, $12 must be contributed to cover benefits earned this year.
¢ The city pays most of this, but officers also contribute a fixed percentage (say 8% of salary),
and state insurance premium tax revenue (Chapters 175 & 185) may offset part of the
employer’s share.

How They All Fit Together in Florida Municipalities

* PVFB = All future benefits for current members.

e AAL =The portion of PVFB already earned (must be funded today).

* Normal Cost = The cost of benefits earned this year (added annually).

* Florida municipalities must fund:

o Normal Cost (current service) + Amortization of UAAL (past shortfalls) - employee
contributions and premium tax revenues.

This certified contribution, known as the Actuarially Determined Employer Contribution
(ADEC), is reported to the Florida DMS Division of Retirement and must be paid each year.

@ Narrative Takeaway
In Florida’s municipal pension system:
¢ PVFB gives the big picture of all benefits promised.
¢ AAL tells us how much is already “owed” for past service.

* Normal Cost shows the annual cost of benefits earned this year.

Together, they form the foundation of actuarial valuations that guide city commissions, pension
boards, and taxpayers in keeping plans sustainable and compliant with Florida law.
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Florida’s municipal pension plans—covering police officers, firefighters, and general
employees—are vital for retirement security and governed by Chapter 112, Florida Statutes,
along with Chapters 175 and 185 for police/firefighter plans.

The way these plans are funded has major implications for municipal budgets, employee
security, and taxpayer responsibility.

1. Legal Funding Requirements

¢ Florida law mandates that municipal DB plans must be pre-funded through annual
actuarial valuations.
¢ Municipalities are required to pay the Actuarially Determined Employer Contribution
(ADEC), which includes:
© Normal Cost (benefits earned this year).
o Amortization of Unfunded Liabilities (UAAL) from past underfunding.
¢ The Florida Department of Management Services (DMS) reviews these valuations to ensure
compliance.
Implication: Cities cannot defer pension costs indefinitely. They must budget annually to cover
actuarial requirements.

2. Budget Impact on Municipalities

¢ Pension contributions are often among the largest recurring costs in a city budget,
alongside salaries and health care.
¢ Rising costs can crowd out funding for services like parks, police staffing, and
infrastructure.
¢ For smaller municipalities, even a modest increase in contribution rates can significantly
affect fiscal stability.
Example: If a plan’s discount rate assumption is lowered from 7.0% to 6.75%, liabilities rise.
That can add millions in required contributions, impacting the city’s general fund.

3. Role of Investment Performance

¢ |nvestment earnings typically cover 60-70% of total pension costs.
¢ [finvestments underperform, employer contributions mustincrease to make up the
difference.
¢ Conversely, strong investment performance can reduce contribution pressure.
Implication: Florida municipal budgets are indirectly exposed to global market volatility through
their pension funds.
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4. Unfunded Liabilities (UAAL)
e [fassets < liabilities (AAL), the plan has a UAAL that must be amortized over time.
¢ Florida requires municipalities to contribute additional funds each year to pay down this
shortfall.
e Large UAALs can lead to increased property taxes, reduced city services, or strained labor
negotiations.

5. Employee and Taxpayer Balance
¢ Employees contribute a fixed percentage of salary (often 5-10% depending on the plan).
* Municipalities (taxpayers) bear the balance of costs, including UAAL amortization.
e State premium tax revenues (under Chapters 175 & 185) provide supplemental funding for
police/firefighter plans, easing some employer burden.

6. Policy and Collective Bargaining Implications
* Pension costs are a key issue in union negotiations.
¢ Richer benefits raise AAL and normal cost, requiring higher city contributions.
¢ Reforms (e.g., changing multipliers, retirement ages, or COLAs) are often considered when
funding pressures mount.

Florida Case Study Example
¢ A mid-size city (e.g., Gainesville or St. Petersburg) may have:
o AAL =$500M, Assets = $420M, creating a UAAL of $80M.
o Actuary certifies employer contribution = $25M/year.
o City must budget this amount annually, diverting funds that could otherwise support
services.
This illustrates how funding shortfalls directly impact city finances and planning.

Narrative Takeaway
Funding municipal pension plans in Florida carries significant implications:
e (Cities must pay actuarially determined contributions each year under state law.
@/ Budgets are sensitive to changes in assumptions, investment performance, and unfunded
liabilities.
¢ Taxpayers ultimately share the risk if plans fall short, since municipalities must make up
the difference.
e Strong pre-funding discipline ensures benefits are secure for employees and that cities
maintain fiscal stability.

In short, pension funding is not just an actuarial exercise—it is a budgetary, political, and
intergenerational responsibility in Florida municipalities.
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Eric Atwater, Partner & Co-Leader, Aon

Eric J. Atwater is a Partner and co-leader of Aon’s Public Sector Actuarial
practice. He also serves as lead consulting actuary and relationship
manager to public entities.

He has about eighteen years of consulting experience in pension and
employee benefits in both the public and private sector. Prior to joining
Aon, Mr. Atwater spent the nine years

as Consulting Actuary focused exclusively on public and quasi-public
entities retirement and post-retirement benefit programs. Mr. Atwater
specializes in the management of assets and liabilities for public pension

and Other Post Employment Benefit (OPEB) plans.
He is a fully credentialed actuary and in the process of obtaining the Charter Financial Analyst (CFA)

designation to solidify his understanding of the assets. His work includes deterministic and stochastic
modeling of plan liabilities and future cash flows.

Mr. Atwater is generally recognized as an expert in pension reform and consulting to public plans with
distressed funding situations. He has lead benefit (Health, Pension and/or
OPEB) reform for public entities including: City of Atlanta (GA), City of Memphis (TN), City of New Orleans
(LA), DeKalb County (GA) and Town of Hamden (CT). He is also a regular speaker at industry conferences and
has been quoted in pension-related articles in the Wall Street Journal, Washington Post and several local
newspapers.

Mr. Atwater graduated with honors from Georgia State University, where he received a BBA with a
concentration in Actuarial Science. He is a Fellow of the Society of Actuaries, a Fellow of the Conference of
Consulting Actuaries, a Member of the American Academy of Actuaries and an Enrolled Actuary. He is also in
the process of completing the requirements for the CFA (Level lll candidate June 2017).

Brad L. Armstrong, ASA, EA, FCA, MAAA

Brad L. Armstrong, ASA, EA, FCA, MAAA, is a Senior Consultant for Gabriel,
Roeder, Smith & Company. He has more than 25 years of actuarial and benefits
consulting experience exclusively with public sector pension and OPEB plans.
Brad has primary responsibility for state retirement systems in Illinois and
Maryland, and multiple municipal and county retirement systems in Florida,
Missouri and Michigan. He has also conducted actuarial audits for large plans
in California, lowa and Texas, and managed special projects for public
employee retirement systems in Arizona, Kansas, Oklahoma and Wisconsin.

Brad frequently speaks before public sector retirement boards, legislative bodies, public pension

conferences and employee groups on issues including: the cost impact of proposed plan changes, operation
of a retirement system, funding policies, risk assessment and accounting compliance.
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Peter G. Tramont

Expertise

Peter Tramont is a Senior Analyst in GRS’ Fort
Lauderdale, Florida office. He has more than 14 years
of actuarial and consulting experience. Peter provides
actuarial and consulting services to public sector
retirement systems and OPEB plans, and has served
clients in Florida, Louisiana, and Connecticut.

Peter’s actuarial experience encompasses pension and OPEB actuarial valuations for
funding and accounting purposes, liability and cost projections, experience studies, and
actuarial impact statements and cost analyses for proposed plan changes.

Professional Designations

Peter is currently pursuing his Associate designation sponsored by the Society of
Actuaries.

Education

Bachelor of Arts, Mathematics/Actuarial Science, University of Connecticut

Doug Lozen, EAMAAA

Doug joined Foster & Foster in 1999 and is currently a
consulting actuary to over 80 governmental retirement plans in
Florida. Doug’s experience includes topics such as actuarial
valuations, plan redesign studies, Collective Bargaining studies,
statutory requirement disclosures, plan experience studies
and assumption/method recommendations, actuarial audits,
forecasting, and individual retirement benefit calculations.
Doug has a Bachelor of Science in Applied Mathematics from
Michigan Technological University and a Master of Science in
Mathematics Education from Nova Southeastern University.
Doug is an Enrolled Actuary under ERISA, and a member of the
American Academy of Actuaries.
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Piotr Krekora, ASA, EA, FCA, MAAA, PhD - Consultant

Piotr Krekora is a Senior Consultant in GRS’ Fort Lauderdale, Florida
office. Piotr has more than 15 years of actuarial and consulting
experience.
Piotr is a member of the GRS Office of the Chief Actuary. In this
capacity, he provides strategic thought leadership to public sector
clients as well as ensuring that service is being provided at the highest
level by all GRS employees.
Piotr's actuarial expertise covers all aspects of public sector pension
and retiree health plan design and operation, including pension and
OPEB valuations, pension and retiree health care studies, cost analyses
of proposed plan changes, liability and contribution
projections, and asset simulation and cash flow studies. Additionally, Piotr is experienced in designing and
implementing cash balance plans as well as other alternative designs. He has a working knowledge of Florida
Statutes governing operations of municipal pension plans, and group insurance plans offered by public
sector employees.

Presentations & Publications

Piotr's speaking engagements include national and regional benefit conferences such as the National
Conference of Public Employee Retirement Systems (NCPERS), The Government Finance Officers Association
(GFOA), the Florida Public Pension Trustees Association (FPPTA), the Florida GFOA and FSFOA, as well as
actuarial meetings including the Conference of Consulting Actuaries (CCA) and Society of Actuaries (SOA).
He also co-authored the paper Revisiting Pension Actuarial Science-A Five Part Series, by Rizzo, Ostaszewski,
and Krekora published by the Society of Actuaries in 2009.

Education

Ph.D., Physics, Polish Academy of Sciences
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Disclaimer

The program and related materials presented by the Florida Public Pension
Trustees Association (hereinafter, “FPPTA") summarize important information,
including, but not limited to, financial and investment topics. The FPPTA's intent
is to educate and not to advise in any way. As a trustee, your decisions should
be based upon the specific situations presented by your plan and/or board
members. The FPPTA shall not be liable for any decisions made, or actions taken,
based upon information provided through this program and materials provided.
It is important that you, as trustee, consult an appropriate professional advisor
as necessary. The information in this program and related materials, unless
otherwise noted, are the property of the individual presenters and is provided
for educational purposes only. The information is provided “as is" without
warranty of any kind. Copyright 2025 by the FPPTA. All rights reserved. No
portion of this material may be reproduced or transmitted in any format, or by
any means electronic or mechanical, including, but not limited to, photocopying,
recording storage in any retrieval system, or otherwise without the express and
written consent of the FPPTA and the individual presenters.
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