
 

1 

REQUEST FOR PROPOSAL 

For 

ACTUARIAL SERVICES 
 

 

 

 

 

 

TOWN OF GOLDEN BEACH 
EMLOYEES’ PENSION FUND 

 

  



REQUEST FOR PROPOSAL 
FOR ACTUARIAL SERVICES 

 
ON BEHALF OF 

 
TOWN OF GOLDEN BEACH EMPLOYEES’ PENSION FUND 

 
 
 

 The Town of Golden Beach Employees’ Pension Fund (“Pension Fund”), a 
governmental defined benefit retirement plan, is seeking proposals from qualified bidders 
to provide actuarial services to the Pension Fund. 

 
 According to the most recently filed valuation report, as of October 1, 2024, the 
Pension Fund serves approximately 94 total participants, including 61 active participants, 
3 terminated participants with deferred rights, 21 service retirees, 5 beneficiary retirees, 
1 DROP participant and 3 disability retirees. As of September 30, 2025, the market value 
of Pension Fund’s assets are approximately $19,449,000.  The Pension Fund is managed 
by a Board of Trustees (“Board”) consisting of six trustees. 
 
 The Pension Fund is subject to the Florida Protection of Public Employee 
Retirement Benefits Act (Part VII of Ch. 112, Florida Statutes), the Florida Public Records 
Act (Ch. 119, Florida Statutes), and the Florida Government in the Sunshine Law (Sec. 
286.011, Florida Statutes). Accordingly, any response to this RFP submission shall be 
deemed a public record subject to disclosure. Bidders should familiarize themselves with 
the Pension Fund Code of Ordinances 
(https://library.municode.com/fl/golden_beach/codes/code_of_ordinances?nodeId=SPA
GEOR_CH24PE_ARTIIRE_DIV1GEEM) and be fully capable to provide actuarial 
services to the Pension Fund as designed. The Board meets quarterly unless there is a 
need to schedule a special meeting.  
 
 The successful bidder shall be asked to sign a written agreement setting forth the 
terms of the parties’ relationship. The agreement shall be subject to cancellation by the 
bidder on 90 days written notice to the Board and on 30 days written notice by the Board 
to the bidder.  
 
 A qualified bidder must be able to provide the following scope of services: 
 

• Actuarial Valuation Report.  Prepare an annual Actuarial Valuation Report that 
meets all requirements of Chapter 112, Florida Statutes, and the Pension Fund’s 
auditors.  The report will be electronically filed with the state of Florida.  Said report 
shall contain the following: 

 

− Asset Reconciliation 

− Plan Investment Return 

− Development of Plan Contribution Requirements  

https://library.municode.com/fl/golden_beach/codes/code_of_ordinances?nodeId=SPAGEOR_CH24PE_ARTIIRE_DIV1GEEM
https://library.municode.com/fl/golden_beach/codes/code_of_ordinances?nodeId=SPAGEOR_CH24PE_ARTIIRE_DIV1GEEM


− Information Required by Rule 60T of the Florida Administrative Code 

− Outline of Actuarial Assumptions and Methods 

− Statistical Information Regarding Members, Retirees and Beneficiaries 

− Reconciliation of Census Data from the Prior Year 

− Executive Summary  
 

• Complete the annual Actuarial Valuation Report within eight weeks of receipt of 
the required employee and financial information. 

 

• In preparing the annual Actuarial Valuation Report and in performing all services 
hereunder, review and analyze data, and will review assumptions consistent with 
generally accepted actuarial practice as reflected in law and the Actuarial 
Standards of Practice.  Furnish requested copies of the annual Actuarial Valuation 
Report to the Pension Fund. 

 

• Quarterly Meetings.  Meet with the Pension Fund’s Board of Trustees in order to 
review the annual Actuarial Valuation Report.  Additional meeting attendance may 
be requested by the Board of Trustees. 

 

• Benefit Statements.  Provide annual Benefit Statements for active employees 
within eight weeks after the required employee information is received. 

 

• Benefit Calculations/Certifications.  Perform individual benefit calculations, or 
certify benefit calculations performed by the Pension Fund administrator, as 
requested.  
 

• Purchase of Service Credit. Perform purchase of service credit/buy-back 
calculations, as requested.  

 

• Divorce Calculations.  Perform divorce calculations, as requested. 
 

• Refund Calculations. Perform refund calculations, as requested.  
 

• DROP Statements. Provide DROP statements based on the Pension Fund returns 
on a frequency requested by the Board.  

 

• GASB 67.  Provide GASB 67 compliant disclosure information annually. 
 

• GASB 68.  Provide GASB 68 compliant disclosure information annually. 
 

• Florida Statutes 112.664 Disclosure.  Provide necessary annual exhibits for F.S. 
112.664 disclosure and submit the information electronically to the state of Florida. 

 

• 10-Year Certain and Life Factors.  Update the 10-Year Certain and Life Factors for 
use in benefit calculations as needed due to changes in assumptions or to project 



mortality to the retirement commencement date for a year where no factors have 
yet been created. 
 

• Exhibit B for SPD. Provide actuarial information for inclusion when the Summary 
Plan Description is updated/approved, as requested.  

 

• Basic Consulting Services.  Provide such basic actuarial consulting services as the 
Pension Fund may request, including discussing strategies for the improvement of 
plan benefits, performance and funding costs, responding to reasonable auditor 
inquiries, questions from staff, the state of Florida, and Board Trustees. 

 

• Special Services.  Assist the Pension Fund with such special actuarial services 
including, but not limited to, impact statements, experience studies or other 
requested studies, annual report preparation, consulting services, etc., as the 
Pension Fund’s duly authorized representatives may request.   

 
All responses to the RFP should be in writing and provide the following information: 
 

1. Corporate name. 

2. Name of any parent or subsidiary company. 

3. Name and experience of the person(s) to be assigned to this account. 

4. A description of company including the number of employees, relevant 
pension experience, and plan for implementing administrative services for 
the Pension Fund. 

5. At least three (3) references containing a brief description of the services 
provided, including the name, address, and phone number of a reference 
contact person. 

6. A copy of the declarations page for any fidelity bond and professional 
liability insurance. The Board requires a minimum fidelity bond of $500,000 
and a minimum professional liability policy of $1,000,000. If no such bond 
and insurance are maintained, provide an explanation of company’s ability 
to protect the Pension Fund from any act of omission on company’s part. 

7. The location of the office from which the agreement for services shall be 
performed. 

8. A description of any legal action taken against company within the 
preceding ten years for any reason and the outcome of that litigation. The 
term “litigation” includes any claim made and settled, whether or not suit 
was filed. 

9. A statement of whether any employee or officer of company has been 
charged (whether or not convicted) with any offense involving fraud, theft, 
or dishonesty. 



10. A detailed schedule for fees and costs for the services requested, including 
hourly rates for special services. 

11. A statement indicating the bidder’s willingness to accept fiduciary status 
with respect to the Pension Fund and its participants and beneficiaries. 

12. A sample actuarial report.  

13. Please state whether you agree that the agreement shall be construed 
under the laws of the state of Florida and federal law where applicable. 

14. Please state whether you agree to venue for any judicial proceeding to be 
in the county in which the Board sits (i.e. Miami-Dade County, Florida). 

15. Please list any additional services your firm may offer.  

 
 Please forward an electronic copy of your response to this RFP to our office via 
email: pherrera@sugarmansusskind.com and jess@sugarmansusskind.com.  Kindly 
have the subject line read “Response to RFP for Actuarial Services – “Town of Golden 
Beach Employees’ Pension Fund”. Telephone contact with any member of the Board is 
prohibited. Proposals are due no later than 5:00 PM on March 3, 2026. Proposals 
received after this time may not be considered.  
 
 The Board will conduct interviews at a time and date to be determined after review 
and consideration of all received bids. The Board reserves the right to reject any or all 
responses to this RFP in its sole and exclusive discretion. Submission of the lowest bid 
shall not be a guarantee of selection. By submitting a response, a service provider agrees 
to be bound by the Board’s determination in this matter and waives any claim against the 
Pension Fund, its trustees, and their agents for any matter connected with this RFP. The 
Pension Fund shall not be liable for any costs incurred by the proposer in connection with 
such interviews or presentations.  
 
 Please submit all inquiries regarding this RFP to: 
 

Sugarman Susskind Braswell & Herrera, P.A. 
Attn:  Pedro Herrera 

Email: pherrera@sugarmansusskind.com 
With cc to:  jess@sugarmansusskind.com  

150 Alhambra Circle, Suite 725 
Coral Gables, FL 33134 

(305) 529-2801 
 

Exhibits included: 

• Valuation, dated October 1, 2024 

• Summary Plan Description 

mailto:pherrera@sugarmansusskind.com
mailto:pherrera@sugarmansusskind.com
mailto:jess@sugarmansusskind.com
















































































TOWN OF GOLDEN BEACH 
 

SUMMARY PLAN DESCRIPTION 
 

This is your money … so, please, take an interest in it ! 

 

The Town of Golden Beach General Employees’ Retirement Fund is pleased to present this brief 
explanation of your Retirement Plan.   

 

Review this booklet.  Become familiar with the benefits of your plan.  Study how the Plan 
contributes to your financial security.  Learn how the Plan enriches your retirement years. 

 
 
If you need further information on any of the topics presented in this booklet, please contact Lauri 
Patterson at Benefits USA.   They will either answer your questions or will get you an answer. 
 
And, now, for the paragraph that Sugarman Susskind makes us include:   

 
The information presented  is  only  a  summary of  the  pension  plan  ("Plan")  as provided in the 
Ordinances of the Retirement Plan for the Town of Golden Beach Employees’ Retirement Plan. If 
there are any conflicts between the information in this booklet and the Ordinances of the Town of 
Golden Beach, the Ordinance shall govern. The provisions  of  this  Summary  Plan  Description  
shall  not  constitute  a  contract between the Member and the Board of Trustees.   The Plan shall 
be administered in accordance with state and federal law, notwithstanding any provisions in this 
booklet or resolutions to the contrary.    A copy of the Ordinance establishing the Plan can be 
obtained by accessing the Municipal Code website at www.municode.com 

 
 
 

Chairman, Board of Trustees, 
Town of Golden Beach Employees’Pension 
Plan 

 
Date                                         

 
 

 



 

EXHIBIT A 
 

BOARD OF TRUSTEES 
 
Alan Wolfson, Chairperson            Peters Manners, Secretary 
One Golden Beach Dr.     198 Ocean Boulevard 
Golden Beach, FL  33160    Golden Beach, FL 33160 
          
Maria Camacho       Eric B. Fishman 
One Golden Beach Drive    390 Golden Beach Drive 
Golden Beach, FL 33160    Golden Beach, FL  33160 
 
Yovany Diaz 
One Golden Beach Dr. 
Golden Beach, FL  33160 
 
 
Administrator               Attorney 
 
Lauri Patterson      Pedro Herrera 
Benefits USA, Inc.     Sugarman & Susskind, P.A. 
3810 Inverrary Blvd., Suite 303   100 Miracle Mile, Suite 300 
Lauderhill, FL  33319     Coral Gables, FL 33134 
 
Consultant      Auditor 
 
Scott Owens      Kenneth G. Smith 
Graystone Consulting     Keefe, McCullough & Co. 
1000 North Tampa Street                                 6500 N. Federal Highway 
Suite 3000       4th Floor  
Tampa, FL 33602     Ft. Lauderdale, FL 33602 
 
Actuary 
 
Charles Carr 
Southern Actuarial Services Company, Inc. 
PO Box 888343 
Atlanta, GA 30356 
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GENERAL INFORMATION ABOUT YOUR PLAN 
 
There is certain general information you may need to know about your Plan.  This general information is 
summarized below. 
 
Name of Plan 
 
The name of the Plan is Town of Golden Beach Employees’ Pension Plan. 
 
Plan Sponsor 
 
The Plan Sponsor is the Town of Golden Beach. 
 
Plan Administrator 
 
The Board of Trustees is the Plan Administrator. 
 
Fund Administrator 
 
The Fund Administrator is a person or company engaged by the Board of Trustees to administer the day-
to-day business of the Plan.  The Fund Administrator is Benefits USA, Inc. 
 
Designated Agent for Service of Legal Process 
 
The Chairman of the Board of Trustees is the designated agent for service of legal process. 
 
Type of Administration 
 
The Plan Administrator, which is the Board of Trustees, is responsible for the overall administration of the 
Plan.  It has discretionary authority to construe the terms of the Plan and make determinations on 
questions that may affect your eligibility for benefits.  The Board of Trustees consists of five members: two 
residents of the Town appointed by the Town Council, one Police Officer elected by Police Officers who 
are members of the Plan, one General Employee elected by General Employees who are members of the 
Plan and one resident of the Town appointed by the Mayor and approved by the Town Council.  The 
Board of Trustees may retain the services of attorneys, accountants, actuaries, administrators, investment 
advisors and other professional consultants.  Pension Fund assets are maintained and invested 
separately from the Town assets and cannot be used for any purpose other than that specified in the 
Pension Ordinance.  Members of the Board are listed in Exhibit A. 
 
Plan Year 
 
Each 12-month period beginning on October 1st and ending on September 30th is the Plan Year.  The 
Plan's fiscal records are maintained on this basis. 
 
Relevant Provisions of Local and State Laws 
 
The Plan is set forth in Chapter 24 of the Town of Golden Beach Code of Ordinances.  Your Plan is also 
governed by certain provisions of Chapter 185, Chapter 112, Part VII, Chapter 119 and Chapter 286, 
Florida Statutes, and various federal laws including the Internal Revenue Code and amendments thereto 
as well as the Operating Rules and Procedures adopted by the Board of Trustees. 
 
Financial and Actuarial Information 
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A report of financial and actuarial information is included as Exhibit B. 
 
Investment Managers and Consultant 
 
The Board of Trustees has entered into an arrangement with Morgan Stanley Smith Barney LLC through 
its Graystone Consulting business unit.  This arrangement includes oversight of the investment of plan 
assets in accordance with guidelines established by the Board of Trustees, safekeeping of the securities 
owned by the Pension Fund and independent consulting services required by Florida law.  At the direction 
of the Trustees, First State Trust Company also pays benefits to eligible persons and pays the expenses 
incurred by the Plan.   
 
Graystone advises the Board of Trustees on its investment guidelines, the performance of its managers 
compared to applicable indices and recommends asset allocation of the Fund.   
 
Member; Participant 
 
Member or participant means General Employees and Police Officers who are employed by the Town at 
least forty hours per week and at least six months per year, and whose salary or wages are subject to 
withholding for purposes of federal income taxes and Federal Insurance Contributions Act.  General 
Employee means an employee of the Town, including the Town Manager if he/she elects to participate in 
the Plan, who is not a Police Officer.  Police Officer means an employee who is classified by the Town as 
a regular full-time Police Officer, and excludes civilian members of the Police Department. 
 
Beneficiary 
 
Your beneficiary is each person that you designate to the Plan Administrator to receive a benefit payable 
by the Plan.  You should designate a beneficiary when you become a member of the Plan.  You may 
change your designation at any time prior to retirement upon written notification to the Fund 
Administrator.  It is in your best interest to update your beneficiary designation whenever your desires or 
life circumstances change.  If you fail to file a beneficiary designation with the Plan Administrator, or if 
your beneficiary is not living at the time of your death, your beneficiary will be your estate. 
 
Contributions 
 
General Employees are currently required to contribute 3.5% of covered salary and Police Officers are 
required to contribute 6% of covered salary.  Contributions are deducted from each paycheck and 
credited to the participant's Pension Fund account.  The Town is required to contribute an amount 
determined by the Plan’s actuary to be sufficient, along with your contribution, to fund the benefits under 
the Plan.     
 
Creditable Service; Credited Service 
 
"Creditable Service" or "Credited Service" is generally your period of employment measured in years and 
completed months.  A year is any twelve consecutive months. Credited Service may also be recognized 
for certain qualifying military service in the Armed Forces of the United States pursuant to the Uniformed 
Services Employment and Reemployment Rights Act (“USERRA”). A Member who left Town employment 
to perform military service in the Armed Forces of the United States and who is reemployed pursuant to 
USERRA shall receive Credited Service if he or she redeposits any distribution received from the Fund 
and pays contributions for the period of such military service without interest. Police Officers may 
purchase Credited Service for years or fractional parts of years that the Police Officer worked as a police 
officer for another employer or for military service in the Armed Forces of the United States. To purchase 
Credited Service, the Member must not be receiving a benefit from another governmental pension plan 
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for such service, must pay the full actuarial cost of such Credited Service, and may purchase no more 
than five years. 
 
Average Monthly Earnings 
 
"Average monthly earnings" is the average salary of your five best consecutive contributing years within 
the last ten years of your employment.  A year is any twelve consecutive months.  Salary includes your 
total cash compensation.  It excludes lump sum payments for unused sick or vacation time, allowances 
for education, food or uniforms and any other extraordinary compensation.  It does not include private 
detail pay. 
 
Earnings 
 
"Earnings" is your total cash compensation from the Town exclusive of any lump sum payments for 
unused sick or vacation time, allowances for education, food or uniforms, and any other extraordinary 
compensation. 
 
Vesting; Vested Benefit 
 
You are vested for a present or future benefit upon completion of ten years of full-time contributing 
employment with the Town of Golden Beach. 
 
Collective Bargaining Agreement 
 
The current Collective Bargaining Agreement between the Police and the Fraternal Order of Police 
contains provisions that deal directly with pension benefits.  Pension benefits are a mandatory subject of 
bargaining. 
 
 

RETIREMENT BENEFITS 
 
1. ELIGIBILITY FOR NORMAL RETIREMENT 

 
A General Employee is eligible for normal retirement at age 65 with ten or more years of Credited 
Service.  A Police Officer is eligible for normal retirement at age 55 with ten or more years of 
Credited Service, or age 52 with 20 years of Credited Service (Effective 10/01/2006).  An 
application for normal retirement must be filed with the Fund Administrator in order to be 
considered by the Board of Trustees. 

 
2. AMOUNT OF A NORMAL RETIREMENT PENSION 

 
The amount of a normal retirement pension is based a percentage of Average Monthly Earnings 
multiplied by length of Credited Service. Completed months of partial years of service are 
included in the benefit calculation.  Average Monthly Earnings are computed on the average 
salary of the five best consecutive contributing years out of the last ten.   
 

 For any member who does not contribute to the Plan, normal retirement benefits shall 
equal 2.0% of Average Monthly Earnings multiplied by the length of Credited Service. 

 For a General Employee who contributes to the Plan, normal retirement benefits shall 
equal 2.25% of Average Monthly Earnings multiplied by the length of Credited Service. 

 Normal retirement benefits for a Police Officer who contributes to the Plan and retires 
after September 30, 2003, shall be equal to the sum of (A) and (B), where: 
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- (A) is equal to 2.75% of Average Monthly Earnings multiplied by the length of Credited 
Service rendered prior to October 1, 2006, and 

- (B) is equal to 3.00% of Average Monthly Earnings multiplied by the length of Credited 
Service rendered on or after October 1, 2006. 

 

3. ELIGIBILITY FOR EARLY RETIREMENT 
 
A General Employee who is age 55 and has 10 or more years of Credited Service is eligible for 
early retirement.  Police Officers are eligible for early retirement at age 50 with 10 or more years 
of Credited Service.  An application for early retirement must be filed with the Fund Administrator. 

 
4. AMOUNT OF AN EARLY RETIREMENT PENSION 

 
An early retirement benefit is computed on the same basis as a normal retirement but is reduced 
by five-twelfths of one percent for each month by which early retirement precedes normal 
retirement, provided that the reduction shall not exceed 3% per year. 

 
5. STANDARD FORM OF RETIREMENT 

 
The standard form of retirement is a 10-Year Certain and Life Annuity, payable to you for your 
life.  If your death occurs before you have received 120 monthly payments, your beneficiary will 
receive the balance of your monthly payments up to 120.   

 
6. BENEFIT OPTIONS 
 

Benefit options should be elected at the time of hire and can be changed at any time prior to the 
receipt of your first pension benefit check.  Any of the benefit options available to you has the 
same actuarial value as the standard form of retirement. 
 

 Single Life Annuity – The Single Life Annuity pays a benefit for your lifetime only. This 
option will be somewhat larger than the Standard Form of Retirement since it is paid for 
one lifetime only. 

 Joint and 100% Survivor – The Joint and 100% Survivor form of payment pays the 
retired participant a reduced monthly pension for life.  Upon the retired participant’s 
death, the beneficiary designated when the form of payment was elected will be paid 
100% of the reduced monthly pension for life. 

 Joint and 75% Survivor – The Joint and 75% Survivor form of payment pays the retired 
participant a reduced monthly pension for life.  The reduction is not as great as under the 
Joint and 100% Survivor option.  Upon the retired participant’s death, the designated 
beneficiary will be paid 75% of the reduced monthly pension for life. 

 Joint and 66 2/3% Survivor – The Joint and 66 2/3% Survivor form of payment pays the 
retired participant a reduced monthly pension for life.  The reduction is not as great as 
under the Joint and 100% Survivor and the Joint and 75% Survivor options.  Upon the 
retired participant’s death, the beneficiary will be paid 66 2/3% of the reduced monthly 
pension for life. 

 Joint and 50% Survivor – The Joint and 50% Survivor form of payment pays the retired 
participant a reduced monthly pension for life.  The reduction is less than the survivor 
options described above.  Upon the retired participant’s death, the beneficiary will be paid 
50% of the reduced monthly pension for life. 



 

5 
Revised November 2017 

 D.R.O.P.  Deferred Retirement Option Plan – Effective October 1, 2006 there shall be a 
DROP plan in compliance with the 10/1/04-9/30/07 Collective Bargaining Agreement 
between the Town and the Florida State Lodge, Fraternal Order of Police. A Police 
Officer who reaches Normal Retirement Date may, for a period of time not to exceed 
thirty-six (36) months from the date the Police Officer reaches Normal Retirement Date, 
“retire” for all purposes under the Plan but remain employed for the duration of DROP 
participation. In order to enter DROP, the Police Officer must submit an irrevocable post-
dated letter of resignation. During this time, benefits shall be paid into a separate DROP 
account for the Police Officer. No Member Contributions shall be required after the Police 
Officer enters DROP. Pensionable compensation and Credited Service shall be fixed at 
the time of DROP entry. Within thirty days following the Police Officer’s termination of 
employment or death, the entire DROP account balance shall be distributed to the Police 
Officer or Beneficiary either in the form of a lump sum or a rollover. 

 
 NOTE:  The percentage of reduction in the amount of your pension benefit under the survivor 
options is based on your age and your beneficiary's age at the time of your retirement.  The precise 
payment cannot be determined until after you have received your final paycheck.  A request for an 
optional form of payment must be submitted in writing to the Board of Trustees. Joint and Survivor 
optional forms of payment  cannot be elected or changed after the actual beginning of payments.   
 
7. DISABILITY RETIREMENT 
 

You are considered disabled when you become permanently  and totally incapacitated from 
performing the duties associated with your position with the Town.  A written application is made 
to the Board of Trustees for a disability pension and the Board of Trustees gathers evidence of 
the disability and decides whether or not the pension is to be granted.  If the pension is granted, 
the following shall apply: 

 
 Service Incurred 

For General Employees, if the injury, disease or condition arises directly from the 
performance of service as an employee, the benefit shall be the greater of your accrued 
benefit, or 42% of your monthly Earnings in effect on the date of disability or your accrued 
pension. For Police Officer’s, the benefit shall be the greater of your accrued benefit, or 70% 
of your monthly Earnings in effect on the date of disability or your accrued pension. You are 
eligible for a Service Incurred Disability regardless of your length of service. 

 Non-Service Incurred 

For Police Officers and General Employees, if the injury, disease or condition is not service 
connected, the benefit shall be the greater of your accrued benefit, or 25% of your monthly 
Earnings in effect on the date of disability or your accrued pension.  You must have 
completed five years of Credited Service to become eligible for a Non-Service Incurred 
Disability. 

 Exclusions 

To receive disability benefits, you must establish to the satisfaction of the Board of Trustees 
that your disability was not caused by: 

a) Excessive and habitual use of drugs, intoxicants or narcotics; 

b) Injury or disease sustained while willfully and illegally participating in fights, riots, civil 
insurrections or while committing a crime; 

c) Injury or disease sustained while serving in any of the armed forces; 
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d) Injury or disease sustained after your employment with the Town has terminated; 

e) For a Service-Incurred Disability, injury or disease sustained while working (either as 
an employee or through some other contractual arrangement) for anyone other than 
the Town and arising out of such other employment or contractual arrangement. 

f) A condition which gave rise to the permanent and total disability that existed prior to 
your employment and/or which was evidenced during your pre-employment physical.   

 
Other information you should know about Disability Retirement: 
 
 If you are eligible for Normal Retirement, your benefit will be the greater of the normal 

retirement benefit or the percentages listed above for service incurred or non-service 
incurred disability. 

 The Standard Form of Retirement is the Ten Year Certain and Life.  The same survivor 
options are available to Police Officers who retire on a service incurred or non-service 
incurred disability as for members retiring on a Normal or Early Retirement. 

 Your disability benefit will be discontinued upon your recovery.  As a disabled pensioner, 
you are subject to periodic medical examinations as directed by the Board to determine 
whether a disability continues.   

 Your benefits may be reduced or suspended if you receive benefits from Workers 
Compensation.  

 
8. SURVIVOR BENEFITS - DEATH BEFORE RETIREMENT 
 

If you die before your Normal Retirement date as a result of the performance of your duties as an 
employee, your spouse will receive a benefit equal to your Accrued Benefit. The benefit may not 
be less than 12% of your monthly earnings nor more than your accrued benefit in effect at the 
time of your death.  The benefit is payable until your spouse’s death.  If you do not have a 
spouse, the benefit is payable to your children in equal amounts until each reaches age 18.  If 
you die on or after your Normal Retirement date but before you have actually retired, your 
beneficiary will be paid a 100% Joint and Survivor benefit.  If your death before retirement is not 
related to the performance of your duties as an employee and you are not vested, your 
beneficiary will receive a refund of your contributions with interest. 
 

9.  TERMINATION OF EMPLOYMENT PRIOR TO RETIREMENT 
 
Vested Members - Participants who terminate employment with the Town after ten or more years 
of credited service may leave their contributions in the Plan and retain the right to a deferred early 
or normal retirement.  The commencement date of the deferred pension is the member's early or 
normal retirement date.  The benefit shall be the benefit in effect on the member's termination 
date and is calculated using Average Monthly Salary and credited service at the time of 
termination of employment.  Vested members who elect a refund of their contributions are 
required to sign a release indicating they are aware they have waived future retirement benefits 
available under the Plan. 
 
Non-vested Members - If a participant with less than ten years of service terminates employment 
with the Town, the participant’s contributions will be refunded and future rights to a pension are 
forfeited. 
 
Refund of Contributions – Members who have paid their contribution on a post-tax basis will not 
be taxed again on their refunded contributions.  The Internal Revenue Service requires 20% 
withholding on untaxed contributions distributed as a lump sum.  As an alternative, terminating 
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employees may roll over their contributions to an individual retirement account or to another 
eligible plan that will accept the contributions.  Upon termination, employees will be provided a tax 
notice that sets forth their alternatives.   
 

10. DOMESTIC RELATONS ORDERS 
 

In the event that a member is divorced, the member's retirement benefit may be subject to 
distribution between the member and the former spouse under Florida's dissolution of marriage 
law.  No share of the retirement benefit which is payable to a former spouse may be released 
until the member is actually retired and in receipt of benefits from the Fund.  In the case of 
alimony and child support, the Fund may make payments pursuant to a lawful Income Deduction 
Order directly to the former spouse or to the registry of the court.  In the case of marital property 
settlement, the Fund will not make payments directly to the Member’s former spouse, but 
payments may be made to a joint account in the name of the Member and the former spouse.  
The bank may act as a trustee of the account and divide the pension payment between the 
Member and the former spouse in accordance with the dictates of the divorce order.  No 
survivorship benefit may be paid to a former spouse after the death of a retired member unless 
the Member filed a new beneficiary designation expressly designating the former spouse.  
Members are required to submit proposed orders affecting the Fund prior to their entry by the 
court.  In the event that a divorce order requires correction for failure to comply with the terms of 
the Plan, the cost of the correction is chargeable to the Member's account. 
 

11. FORFEITURE OF PENSION 
 

If you are convicted of certain crimes listed in Section 112.3173, Florida Statutes, committed prior 
to retirement, or if your employment is terminated by reason of your admitted commission, aid, or 
abetment of these crimes, you shall forfeit all rights and benefits under the Plan, except for the 
return of your contributions as of the date of your termination. 

 
12. FILING FOR RETIREMENT 
 

You should file your retirement application at least thirty days before your planned retirement 
date.  The precise payment cannot be determined until after you have received your final 
paycheck.  The application and all related forms can be obtained from the Fund Administrator at 
the following address: 
 

Benefits USA, Inc. 
3810 Inverrary Boulevard 

Suite 303, 
Lauderhill, FL  33319 

Telephone (954) 730-2068 or (800) 452-2454 
 
 

13. APPEARANCES BEFORE THE BOARD 
 

All meetings of the Board of Trustees are open to the public and are governed by the provisions 
of the Florida Government in the Sunshine Law.  Any member wishing to present a request for 
action by the Board must do so by making a request in writing to the Fund Administrator in 
advance of the meeting.  All decisions of the Board are final.  Members who disagree with a 
decision of the Board of Trustees may seek judicial review in accordance with law. 

 



TOWN OF GOLDEN BEACH EMPLOYEES PENSION PLAN

EXHIBIT "B"

A.  Participant Data 10/1/2020

Actives 48

Service Retirees 17

Disability Retirees 4

Beneficiaries 4

Terminated Vested 2

Deferred Beneficiaries 0

Total 75

Total Annual Payroll $2,453,333

Payroll Under Assumed Retirement Age $2,453,333

Annual Rate of Payments to:

Service Retirees $304,560

Disability Retirees $66,238

Beneficiaries $68,713

Terminated Vested $26,237

B.  Assets

Actuarial Value $10,845,226

Market Value $11,665,839

C.  Liabilities 

Present Value of Future Benefits

Active Members

Retirement Benefits $10,874,154

Disability Benefits $1,218,403

Death Benefits $92,475

Vested Benefits $143,685

Refund of Contributions $61,648

Service Retirees $3,040,576

Disability Retirees $680,180

Beneficiaries $600,692

Terminated Vested $88,649

Deferred Beneficiaries $0

Excess State Monies Reserve $0

Total $16,800,462



Present Value of Future Salaries $20,954,458

Present Value of Future Member Contributions $946,360

EAN Normal Cost (Retirement) not available

EAN Normal Cost (Disability) not available

EAN Normal Cost (Death) not available

EAN Normal Cost (Vesting) not available

EAN Normal Cost (Refunds) not available

Total Normal Cost (EAN Method) not available

Present Value of Future Normal Costs (Entry Age) not available

Accrued Liability (Retirement) not available

Accrued Liability (Disability) not available

Accrued Liability (Death) not available

Accrued Liability (Vesting) not available

Accrued Liability (Refunds) not available

Accrued Liability (Inactives) not available

Accrued Liability (State Reserve) not available

Total Actuarial Accrued Liability $12,343,929

Unfunded Actuarial Accrued Liability (UAAL) $1,498,703

D.  Actuarial Present Value of Accrued Benefits

Vested Accrued Benefits

Inactives $4,410,097

Actives $7,322,115

Member Contributions not available

Total $11,732,212

Non‐vested Accrued Benefits $108,885

Total Present Value Accrued Benefits $11,841,097

Increase (Decrease) in Present Value of 

Accrued Benefits Attributable to:

Plan Amendments not available

Assumption Changes not available

New Accrued Benefits not available

Benefits Paid not available

Interest not available

Other not available

Total
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