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BOARD OF TRUSTEES MEETING 

REGULAR MEETING AGENDA 
 

Monday October 19, 2026, 1:30pm 

 
The regular meeting will be held in the Board and Commissions Room at Austin City Hall, 301 W 2nd Street, Austin, Texas 
78701 and will be open to the public. The meeting will also be available to the public through signin.webex.com/join with 
meeting number 2557 002 7291 and password Oct2026, or through a telephone conference call, toll-free dial-in number 
650-479-3208 with access code 6282026. Some non-routine agenda items will have the trustee or individual who 
requested the item in parentheses.  
 
How to Register for Public Comments 
Members of the public may address the Board of Trustees on any matter during the Public Comment portion of the 
meeting. Public comments may be provided in person at the physical location of the regular meeting, virtually through 
WebEx, or through the toll-free dial-in number provided above. A sign-up sheet will be available at the physical location 
of the meeting. The Board requests that any member of the public who desires to address the Board virtually sign up to 
speak in advance by contacting the Fund at staff@AFRFund.org no later than 5:00 p.m. on October 16, 2026. All parties 
are asked to limit comments to 3 minutes. No discussion or action will be taken by the Board during public comments. 
 

 
Public Comments  
 
To Approve 

1. Consent Agenda for the following:  

a. Minutes of regular meeting of September 28, 2026 

b. Service retirement benefits for new retirees, beneficiaries, and alternate payees 

To Discuss and Possibly Act On 

2. Consider proposed changes to Fund Rules, including member comments 
 

3. Update and consideration of 30-Month Review for Continuation of Disability Retirement Benefit for  
Applicant #2023-01 (Possible Closed Session) 
 

For Discussion Only 

4. Executive Director Report, including the following: 

 

a. General comments 

b. Update on 2027 Investment Practices and Performance Evaluation 

c. Draft internal financial statements, transactions, and Fund expense reports for month 
ending September 30, 2026 
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5. Roadmap for future meetings 
 

6. Call for future agenda items 

 
 

 

 

 

 

 

 

 

 

 

 

 

Austin Firefighters Retirement Fund  
4101 Parkstone Heights Drive, Suite 270 
Austin, TX 78746 
(512) 454-9567 
 
NOTE: The Board of Trustees of the Austin Firefighters Retirement Fund may meet in Executive Session on any item listed 
above in accordance with and as authorized by the Texas Open Meetings Act, Texas Government Code Ch. 551.  
 
NOTE: The City of Austin is committed to compliance with the American with Disabilities Act. Reasonable modifications 
and equal access to communications will be provided upon request. Meeting locations are planned with wheelchair 
access. If requiring Sign Language Interpreters or alternative formats, please give notice at least 2 days (48 hours) before 
the meeting date. Please contact our office at (512) 454-9567 for additional information; TTY users route through Relay 
Texas at 711. 
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MINUTES 
BOARD OF TRUSTEES MEETING 

MONDAY SEPTEMBER 28, 2026, 9:00AM  

 
 
 

 
Chair Woolverton called the meeting to order at 9:06am. 
 
Public Comments: 
 
No public comments. 
 
I. Consent Agenda for the following: 

 
a. Minutes of the regular meeting of August 28, 2026 

b. Service retirement benefits for new retirees, beneficiaries, and alternate payees 
 
Chair Woolverton requested a moment of silence for the two retired firefighters who had 
passed in August. Vice Chair Fowler made a motion to approve both items on the consent 
agenda. Trustee Weaver seconded the motion. The motion passed unanimously.  
 

II. Receive report on Policy Committee meeting held September 15, 2026, regarding Group A Proposed 
Rule Change for Beneficiary Designations, including Post-Retirement Changes 
 
Vice Chair Fowler reported that the Policy Committee had met to discuss potential changes to the 
current rule governing post-retirement beneficiary changes with four main objectives: to protect 
the Fund from unexpected actuarial costs, reduce any IRS liabilities or compliance risks, end the 
practice of delaying beneficiary changes to the Fund’s detriment, and to eliminate opportunities for 
fraud.  
 
Trustee Alter transitioned from virtual to in-person attendance at 9:14am. 
 
Anumeha Kumar explained that the board had first considered the issues surrounding unlimited, 
no-cost post-retirement beneficiary changes around 2015–2016, such as the designation of 

Board Members Present 

Aaron Woolverton, Chair 

Doug Fowler, Vice Chair 

Belinda Weaver 

John Bass (virtual) 

Andrew Ratoza 

Ryan Alter 

Jie Li 

 

 

 

Staff and Consultants Present 

Anumeha Kumar, AFRF Executive Director 

John Perryman, AFRF CFO 

Debbie Hammond, AFRF Benefits Manager 

Gina Gleason, AFRF Board & Operations Specialist (virtual) 

Shira Herbert, AFRF Accounting & QC Specialist 

Amy Thibaudeau, AFRF Benefits Specialist 

Chuck Campbell, Jackson Walker 

Laurel Malone, Jackson Walker 
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significantly younger beneficiaries, but in consideration of the legal landscape and actuarial health 
of the Fund at the time, and to accommodate members who had grown accustomed to having no 
restrictions, adopted the current rules which allow retirees two beneficiary changes with 
reductions. Since that time, she continued, staff had seen how the rule had been implemented and 
used in practice by the membership and had identified some patterns of anti-selection and 
potential fraud. She cited specific recent examples to illustrate her point, including last-minute 
changes made shortly before or on the day of a member’s death. Ms. Kumar reported that, 
according to the actuaries' estimates, retaining the current provision would increase liabilities by 
roughly $10 million and could raise the normal cost, which the Fund had recently worked to reduce 
through legislative changes, and would affect the Fund’s ability to grant future COLAs. She 
provided an overview of the rule change, which would do three things: end post-retirement 
beneficiary changes, invalidate improper designation forms filed by married members, and 
disregard contingent backup designations. She noted that two exceptions would be made for post-
retirement beneficiary changes: one for post-retirement marriages, which would have a 90-day 
filing window, an immediate reduction, and a 24-month wait before the designation would take 
effect, and the other for unmarried retirees with dependent children, who could designate a 
beneficiary once the youngest child turned 22, also within a 90-day filing window. Ms. Kumar 
noted that the changes would only impact Group A due to Group B having different plan provisions 
for beneficiary designations. She reviewed the rule adoption process which, if approved upon first 
reading, would be followed by a second reading in October and a final reading in November, to be 
implemented on December 1, 2026. She explained that if any of the current 150 unmarried retirees 
wished to change their beneficiary under the current rules, they would have until December 1, 
2026, to do so. Chuck Campbell detailed the redlined language and noted that the reduction 
calculation remained substantively unchanged.  
 
Trustee Alter left the meeting at 9:34am. A quorum of five trustees remained present in person. 
 
Trustee Bass expressed support for the work of the Policy Committee and the Benefits Committee 
to protect the Fund for all members. He emphasized the economic implications of the board’s 
decision and the importance of addressing identified issues rather than pushing them onto a future 
generation. Chair Woolverton advised that the Fund’s rule adoption procedure required three 
readings to approve the proposed changes with the earliest adoption in November.  Vice Chair 
Fowler made a motion to approve the proposed Group A rule change for beneficiary designations 
as presented to be posted for member comment. Trustee Weaver seconded the motion. The 
motion passed unanimously. Trustee Alter was absent for the vote.  

 
III. Update and consideration of 30-Month Review for Continuation of Disability Retirement Benefit for 

Applicant #2023-01 (Closed Session) 
 
The board entered closed session at 9:40am in accordance with the Texas Open Meetings Act 
pursuant to Texas Government Code Section 551.0785 for deliberations involving medical records 
of a disability applicant. 
 
Trustee Alter returned to the meeting at 9:48am.  
 
The board resumed open session at 10:04am with no action having been taken during the closed 
session. Trustee Weaver made a motion to suspend the disability benefit of Applicant #2023-01 as 
of October 2, 2026, if requested documentation is not provided to the Fund. Trustee Ratoza 
seconded the motion. The motion passed unanimously.  
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IV. Executive Director Report, including the following (Discussion Only) 
 

a. General comments 
 
No general comments. 

 

b. Board of Trustees Nomination and Election Update 
 
Anumeha Kumar reported that the Place 3 position had received only one nomination, for 
incumbent Doug Fowler. She explained that since the position was uncontested, no election 
would be held and the board would certify a renewed four-year term for Chief Fowler at their 
January meeting. 
 

c. Pension Administration System (PAS) software implementation update 
 
Anumeha Kumar announced that the member portal had been made available to all active and 
retired members, noting that there had been a significant spike in both enrollments and benefit 
estimates produced on the date that the portal PIN letters were delivered. She relayed positive 
feedback from the membership, who had long been requesting an estimate calculation tool. 
Trustee Ratoza reported that he had also received positive feedback from his colleagues at the 
training academy, but suggested prioritizing electronic communication due to the tendency of 
many firefighters to dispose of physical documents. Ms. Kumar noted that the PINs had to be 
mailed for security purposes and encouraged any members who disposed of their PIN letter to 
call the office. She thanked Trustee Ratoza as well as Trustees Woolverton, Fowler, and Bass for 
testing the portal prior to its launch.  
 

d. Fund Newsletter Update 
 
Anumeha Kumar stated that the newsletter was released mid-September and had been 
emailed to members and posted to the Fund’s website.  

e. Internal financial statements, transactions, and Fund expense reports for month ending August 
31, 2026 

 
Anumeha Kumar reported that the financial statements were all in line with the budget. The 
trustees had no further questions.  
 

V. Roadmap for future meetings 
 
The trustees had no questions or requests regarding the roadmap. 
 

VI. Call for future agenda items 
 
Trustee Li confirmed that the October board meeting was listed in the Important Dates section of 
the newsletter. No future agenda items were called for.    
 
 

Hearing no objections, Chair Woolverton adjourned the meeting at 10:13am. 
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Board Members 
Aaron Woolverton, Chair 
Doug Fowler, Vice Chair 
Belinda Weaver 
John Bass  
Ryan Alter 
Andrew Ratoza 
Jie Li   
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Member Comment Summary Fund Response Jackson Walker Comments

A
Requested clarification on second bullet point of FAQ, definition of Group A and 
Group B, and if his spouse would remain his beneficiary. 

Provided additional resources pertaining to the rule 
change, defined Group A and B by January 1, 2026, hire 
date and confirmed his spouse would remain his 
beneficiary.

B
Questioned whether the rule change had already been passed, based on 
wording in the letter. Clarified that the rule change had not been passed yet.

C Questioned if any personal action was needed to maintain current beneficiary 
designation. 

Confirmed that current valid beneficiary designation 
would not change.

D Asked how to determine current beneficiary designation, if the rule  would 
impact post-retirement marriages prior to January 1, 2023, and how the death of 
a former spouse (with QDRO) would impact a member's benefit.

Answered member questions regarding his personal 
circumstances.

E
Asked if his new spouse would be eligible for a benefit following a divorce. 

Answered member questions regarding his personal 
circumstances.

F
Requested definition of Group A and Group B Defined Group A and Group B by January 1, 2026, hire date

G Suggested that Group A members be able to name a new beneficiary, with 
actuarial reductions, if their designated beneficiary dies. Asked question about 
reduction for naming a significantly younger beneficiary.

Acknowledged member suggestion and answered 
personal beneficiary question.

H Suggested that the rule should define what counts as a valid marriage, including 
whether out-of-state and foreign marriages are recognized and should specify 
what documentation is required for marriages performed outside the U.S. 
Expressed concern that a marriage could void an existing beneficiary 
designation without making the new spouse eligible for benefits. Suggested that 
the rule should state what happens to the benefit if the retiree dies before the 
24-month marriage period is complete. Asked if the benefit would revert to the 
previously designated beneficiary or be forfeited? Expressed concern regarding 
the Fund's “full and absolute discretion" and beneficiary designations being 
"final and binding."

Confirmed that comments would be shared with the Board 
of Trustees. 

Statute makes it clear that legal marriage "in any jurisdiction" 
is recognized so the additon to this rule is not necessary as 
suggested; the concern about conflicting standards for legal 
marriage is also not applicable based on prior comment. 
During the 24-month period, the prior beneficary designation is 
still in effect and would be recognized until the retiree has 
been married for 24 months---clarifying language could be 
added if desired. The "full and absolute discretion" and "final 
and binding language" ensure protection for the Board in 
benefit determinations.

I

Questioned whether a rollback of marriage equality would nullify beneficiary 
designations for retired members in same-sex marriages and cited historical 
context for the concern. Suggested an amendment be added to protect 
beneficiary designations for LGBTQ members.

Confirmed that comments would be shared with the Board 
of Trustees. 

Any change of law would be unlikely to have retroactive impact 
on valid marriages and could be addressed at time of law 
change if it did. If desired, language could be added to ensure 
that in the event a change in law invalidated an existing 
marriage, a retiree   would have the opportunity to change the 
beneficary designation. 

J Echoed concerns and request regarding the protection of LGBTQ beneficiary 
designations. 

Confirmed that comments would be shared with the Board 
of Trustees. 
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DRAFT FOR MEMBER COMMENT

AUSTIN FIREFIGHTERS RETIREMENT FUND

Fund Rules
Amended and Restated, Effective June 2December 1, 2026

I. Purpose

Pursuant to Section 2.11 of Vernon’s Texas Civil Statutes Article 6243e.1 (the “Act”),
the board of trustees (the “Board”) of the Austin Firefighters Retirement Fund (the
“Fund”) may adopt rules desirable for the efficient administration of the Fund and in
order to ensure that the Fund may satisfy the qualified plan requirements under the
Internal Revenue Code of 1986, as amended (the “Code”). In addition, the Board has
specific authority to adopt rules and procedures under various sections of the Act. These
rules (the “Rules”) are adopted pursuant to the applicable provisions of the Act as
referenced below.

II. General Fund Rules

1. Definitions. Unless otherwise specifically provided in these Rules, the terms and
phrases used herein have the meanings assigned by Section 1.02 of the Act.

2. Operating Name. Pursuant to the authority granted to the Board in Section 1.031 of
the Act, the Fund has adopted the name “Austin Firefighters Retirement Fund” as
the name under which the Fund may operate and brand itself. Notwithstanding the
previous sentence, the Fund’s legal name shall remain as the “Austin Fire Fighters
Relief and Retirement Fund” as prescribed by Section 1.03 of the Act. References
to “Austin Firefighters Retirement Fund” and “Austin Fire Fighters Relief and
Retirement Fund” in any Fund documents and communications shall be understood
as synonymous.

III. Qualified Plan Rules

1. Qualified Plan. All assets contributed to the Fund will be held in trust, separate
from the assets of the municipality, and maintained and administered by the Board
for the exclusive purpose and benefit of all members, retirees, and beneficiaries of
the Fund. At no time before the termination of the Fund and the satisfaction of all
liabilities with respect to members, retirees, and their beneficiaries shall any part of
the principal or interest of the assets of the Fund be used for or diverted to purposes
other than the exclusive benefit of members, retirees, and their beneficiaries. The
Fund and the assets held in trust thereunder are intended to qualify under Section
401(a) of the Code, be exempt from federal taxes under Section 501(a) of the Code,
and conform at all times to applicable requirements of law, regulations, and orders
of duly constituted federal governmental authorities. Pursuant to Section 2.015 of
the Act, the Fund shall be administered in a manner that maintains the qualified
status of the Fund under Section 401(a) of the Code. Accordingly, if any provision
of the Act and these Rules is subject to more than one construction, one of which
will permit the qualification of the Fund, that construction that will permit the Fund
to qualify and conform will prevail. At no time shall any part of the assets of the
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Fund revert back to the municipality unless the reversion is due to a good faith
mistake of fact.

2. Required Minimum Distributions. Effective January 1, 2003, a member’s entire
interest under the Fund shall be distributed, or begin to be distributed, by the
required beginning date prescribed by Code Section 401(a)(9) and Treasury
Regulations §§1.401(a)(9)-1 through 1.401(a)(9)-9 (the “401(a)(9) Requirements”),
and any distribution under the Fund shall at all times comply with the 401(a)(9)
Requirements. Any distribution required under the incidental death benefits
requirements of Code Section 401(a) shall be treated as a distribution required by
the 401(a)(9) Requirements. For purposes of clarity, provisions of the Act and these
Rules may provide for the timing of distribution of benefits that is earlier than the
required beginning date under the 401(a)(9) Requirements, including distributions
from the DROP (as defined in Section V of these Rules), as long as such
distributions otherwise comply with the 401(a)(9) Requirements.

3. Rollovers. Effective January 1, 1993, any member or eligible beneficiary who is
entitled to receive any distribution that is an eligible rollover distribution is entitled
to have that distribution transferred directly to another eligible retirement plan of
the member’s or eligible beneficiary’s choice on providing direction to the Fund
regarding that transfer in accordance with procedures established by the Board. For
purposes of this Rule, the following terms shall be defined as provided below:

(a) An “eligible rollover distribution” is any distribution of all or any portion of
the balance to the credit of the distributee, except that an eligible rollover
distribution does not include: any distribution that is one of a series of
substantially equal periodic payments (not less frequently than annually) made
for the life (or life expectancy) of the distributee or the joint lives (or joint life
expectancies) of the distributee and the distributee’s eligible beneficiary, or
for a specified period of ten years or more; any distribution to the extent such
distribution is required under Code section 401(a)(9); the portion of any
distribution that is not includable in gross income (determined without regard
to the exclusion for net unrealized appreciation with respect to employer
securities described in Code section 402(e)(4)); and other amounts determined
to not be eligible rollover distributions under applicable law, including the
Code and regulations issued pursuant to the Code (see, e.g., Regulation
§ 1.402(c)-2, Q&A-4).

Effective January 1, 1999, an “eligible rollover distribution” also does not
include any amount that is distributed on account of hardship or unforeseeable
emergency.

(b) An “eligible retirement plan” is an individual retirement account described in
Code section 408(a), an individual retirement annuity (other than an
endowment contract) described in Code section 408(b), that accepts the
distributee’s eligible rollover distribution, a qualified retirement plan
described in section 401(a) or section 403(a), of the Code. The definition of
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eligible retirement plan shall also apply in the case of a distribution to an
eligible beneficiary, or to a spouse or former spouse who is the alternate payee
under a qualified domestic relation order, as defined in section 414(p) of the
Code; provided, however, if the distributee is an eligible beneficiary of a
deceased member who is not a surviving Spouse, a direct rollover is only
available to an individual retirement account described in Code section 408(a)
or an individual retirement annuity (other than an endowment contract)
described in Code section 408(b) that has been established on behalf of the
eligible beneficiary as an inherited IRA (within the meaning of Code section
408(d)(3)(C)) and is subject to the requirements of Code section 401(a)(9).

Effective January 1, 2002, an “eligible retirement plan” also includes a tax
sheltered annuity plan described in section 403(b) of the Code, and an eligible
plan under section 457(b) of the Code which is maintained by a state, political
subdivision of a state, or any agency or instrumentality of a state or political
subdivision of a state and which agrees to separately account for amounts
transferred into such plan from this Fund.

(c) A “distributee” includes a member and a participant’s spouse or former
spouse who is the alternate payee under a qualified domestic relations order,
as defined in Code section 414(p).

Effective January 1, 2007, a “distributee” also includes the eligible beneficiary
of a deceased member to the extent permitted in Code Section 402(c)(11).

(d) A “direct rollover” is a payment by the Fund to the eligible retirement plan
specified by the distributee. The Fund shall be responsible for providing,
within a reasonable period of time prior to making an eligible rollover
distribution, an explanation to a member of his or her right to elect a direct
rollover and the income tax withholding consequences of not electing a direct
rollover.

4. Nonforfeitability upon Plan Termination. The retirement benefit earned by a
member shall become nonforfeitable, to the extent funded (if not already
nonforfeitable), upon the termination or partial termination of the Fund or the
complete discontinuance of contributions to the Fund.

5. Forfeitures. Amounts representing forfeited nonvested benefits of terminated
members may not be used to increase benefits payable from the Fund but may be
used to offset obligations for future plan years.

6. Code Section 401(a)(17) Limits. Effective for plan years beginning on or after
January 1, 1996, the total compensation taken into account for any purpose for any
member of the Fund may not exceed that annual compensation limit under Code
Section 401(a)(17), as shall be periodically adjusted in accordance with guidelines
provided by the United States Secretary of the Treasury. For plan year 2021, such
annual compensation limit is $290,000.
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7. USERRA. Notwithstanding any provision in the Act to the contrary, contributions,
benefits and service credit with respect to qualified military service will be provided
in accordance with Code Section 414(u), effective January 1, 1998, and Code
Section 401(a)(37), effective as set forth below, including, without limitation, in
accordance with the provisions set forth below.

(a) Definitions. For purposes of this paragraph 7, the following terms shall be
defined as provided below:

(i) Differential Wage Payment. The term “Differential Wage Payments”
means any payment as defined in Code Section 3401(h) which is made
by the municipality for a pay period after December 31, 2008, and that
(a) is made to a member with respect to any period during which a
member is performing Qualified Military Service; and (b) represents all
or a portion of the remuneration such member would have received from
the municipality if the individual was performing services for the fire
department.

(ii) Qualified Military Service. The term “Qualified Military Service” means
any service in the uniformed services (as defined in chapter 43 of title
38, United States Code) by any member if such member is entitled to
USERRA Reemployment Rights under such chapter with respect to such
service.

(iii) USERRA Reemployment Rights. The term “USERRA Reemployment
Rights” means the rights and benefits to which a member covered under
USERRA is entitled upon his or her return from Qualified Military
Service. A member will not be entitled to USERRA Reemployment
Rights if (a) such member did not provide advance notice of his or her
military service to the fire department; or (b) such individual had more
than five years of cumulative Qualified Military Service measured from
his or her date of hire to his or her date of return to employment with the
fire department.

(b) Death Benefits.

(i) Deemed Reemployment Date. A member who dies on or after January 1,
2007, while performing Qualified Military Service (an “Eligible
Deceased Member”) will be deemed (a) to have resumed employment
with the fire department as of the day preceding the date of his or her
death (the “Deemed Reemployment Date” for purposes of this
paragraph); and (b) to have terminated service on the date of his or her
death.

(ii) Additional Benefits. To the extent the Fund provides for any benefits
that are contingent upon the member’s death, then an Eligible Deceased
Member will be provided with such benefits. Such benefits must be
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provided to all similarly-situated individuals in a uniform,
non-discriminatory manner.

(iii) Service. An Eligible Deceased Member shall receive service under the
Fund for the period of the Qualified Military Service during which the
member died for purposes of attaining eligibility to receive the benefits
provided under the Fund and, to the extent the requirements of Section
4.02 of the Act and Rule XV are otherwise satisfied, for purposes of
calculating benefits. For purposes of Section 4.02 and consistent with
subparagraph 7(b)(i) above, an Eligible Deceased Member will be
treated as returning to service on the day preceding the date of his or her
death, and an eligible spouse or other beneficiary may file the
application, make the required contributions, and provide the proof
required under Section 4.02 of the Act and in accordance with Rule XV.

(c) Differential Wage Payments.

(i) Employee Status. Effective January 1, 2009, an individual receiving
Differential Wage Payments from the municipality will be treated as an
active member and will receive service under the Fund during such
period for purposes of attaining eligibility to receive the benefits under
the Fund and the calculation of such benefits.

(ii) Compensation. The term “Compensation” as used under the Act for
purposes of calculating benefits or determining contributions will
include any amounts paid by the municipality as a Differential Wage
Payment.

8. Code Section 415 Limits. Pursuant to Section 9.03(a) of the Act, a member or
beneficiary of a member of the Fund may not accrue a benefit, in excess of the
benefit limits applicable to the Fund under Section 415 of the Code. The Board
shall reduce the amount of any benefit that exceeds those limits by the amount of
the excess. If the total benefits under this Fund and the benefits and contributions to
which any member is entitled under any other qualified defined benefit plan
maintained by the municipality that employs the member would otherwise exceed
the applicable limits under Section 415 of the Code, the benefits the member would
otherwise receive from the Fund shall be reduced to the extent necessary to enable
the benefits to comply with Section 415 of the Code. For purposes of determining
applicable benefit limitations under Code section 415, the limitation year shall be
the calendar year.

9. Actuarial Assumptions. The Fund’s actuarial equivalence assumptions shall be
those as specified in Appendix A of these Rules.

(a) Notwithstanding such Appendix A or any other plan provisions to the
contrary, effective January 1, 2008, the applicable mortality table used for
purposes of adjusting any benefit or limitation under §415(b)(2)(B), (C), or
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(D) of the Code and the applicable mortality table used to satisfy the
requirements of §417(e) of the Code (if and as such requests are applicable) is
the table prescribed in Treasury Regulation § 1.430(h)(3)-1.

(b) For distributions with annuity starting dates after December 31, 2002 and
before January 1, 2008, the applicable mortality table shall be the applicable
mortality table provided in Rev. Rul. 2001-62.

(c) For distributions with annuity starting dates on or prior to December 31, 2002,
the applicable mortality table shall be the applicable mortality table provided
in Rev. Rul. 92-19.

10. Exemption of Benefits from Judicial Process, Assignment or Alienation.

(a) All assets held in trust under the Fund, and all rights and all accrued and
accruing benefits of any member, may not be (A) held, seized, taken,
subjected to, or detained or levied on by virtue of any execution, attachment,
garnishment, injunction, or other writ, order, or decree, or any process or
proceedings issued from or by any court for the payment or satisfaction, in
whole or in part, of any debt, damage, claim, demands, or judgment against
any member entitled to benefits, or (B) assigned or otherwise alienated.

(b) The preceding provisions of these Rules shall not preclude the withholding of
Federal taxes from pension benefits, the recovery by the Board of
overpayments of benefits previously made to any person, the direct deposit of
benefit payments to an account in a bank, savings and loan association or
credit union (provided such arrangement is not an alienation), or, pursuant to
any policy adopted by the Board and uniformly applied to any voluntary
arrangement for the withholding and direct payment of health care or life
insurance premiums or similar payments from his or her monthly benefit
payments. An attachment, garnishment, levy, execution or other legal process
is not considered a voluntary arrangement.

IV. Trustee Nomination Procedures

1. Background. Section 2.03(b) of the Act provides that, in the event only one
firefighter or retiree is nominated for a position pursuant to Section 2.03(c) of the
Act, the Board may appoint the sole nominated candidate through procedures
established by the Board prior to any nominations, with such appointment to be
held at the first board meeting in January in lieu of holding an election. The Rules
in this Section IV set forth such procedures and take effect for the nominations
period beginning September 1, 2015.

2. Notice of Nomination Period. Pursuant to Section 2.03(c) of the Act, the period for
nominating candidates for the election of a member of the Board begins on
September 1 and ends September 15 of each calendar year (“Nomination Period”).
Prior to each election period, the Fund will provide notice to active members of the
Nomination Period through posting at fire stations (either electronically or in a
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physical location where postings typically are made) and will provide notice to
retirees through regular mail. In addition, notice of the Nomination Period will be
posted on the Fund’s website.

3. Form of Nominations. Pursuant to Section 2.03(c) of the Act, nominations may be
made in person, by mail, by telephone, or by any other method approved by the
Board, including by e-mail or facsimile. Nominations must be received prior to the
end of the Nomination Period, between September 1 and September 15. A
nomination sent prior to the end of the Nomination Period, but not received by the
Fund until after the Nomination Period, does not satisfy the above requirement.

4. Re-opening of Nominations Period. In the event that no candidate has been
nominated following the Nomination Period ending September 15, the Board will
re-open the Nomination Period and establish the final day of such period, which
will not be later than October 31 of the same calendar year. Notice of the re-opening
of the Nomination Period will be provided in the same manner as described in
paragraph 2 in this Section IV.

5. Nomination of Sole Candidate. If at the end of a Nomination Period, only one
candidate has been nominated, the Fund will notify members and retirees in the
same manner as described in paragraph 2 in this Section IV that only one candidate
has been nominated and that no election will be held. The Board will appoint this
candidate to the Board at its January meeting following the nomination.

V. DROP Distributions

1. Background. Section 8.05(d) of the Act provides that the Board may adopt rules
that modify the availability of distributions under the deferred retirement option
plan (the “DROP”), provided that the modifications do not (A) impair the
distribution rights under Section 8.05(a) of the Act, which provides for four lifetime
payments prior to April 1 of the year after the member attains 70 ½ years of age or
(B) cause distributions to occur later than as required under Section 401(a)(9) of the
Code. The Rules in this Section V modify the availability of DROP distributions as
contemplated under Section 8.05(d) of the Act.

2. Additional Distributions from DROP Account for Members. In addition to the
distribution options available under Section 8.05(a) of the Act, a member who
participates in the DROP may take up to twelve distributions prior to April 1 of the
year after the member attains 70 ½, but no more than four distributions in any given
calendar year.

3. Distributions from DROP Account by Non-Member.

(a) Alternate Payees. In accordance with Section 9.11(b) of the Act, any portion
of a member’s DROP account that is awarded to an alternate payee pursuant
to a qualified domestic relations order (QDRO) shall be distributed in a
single lump-sum payment as soon as administratively practicable after the
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alternate payee is first entitled to the distribution of such amounts as
determined by the Fund.

(b) Designated Beneficiaries. In accordance with Section 8.07 of the Act, if a
member who participates in the DROP dies before distribution of the
member’s entire DROP account, distributions will be made to the
designated beneficiary for the DROP account. Distributions to the
designated beneficiary must begin no later than one (1) year after the
member’s death and shall be made as either a single-payment distribution or
in not more than four equal annual installments over a period of not more
than 37 months.

4. Implementation. The distribution option under paragraph 2 of this Section V will
apply (A) to all DROP accounts established on or after the effective date of these
Rules as amended, and (B) to DROP accounts of a member established prior to the
effective date of these Rules as amended, provided that any distributions taken by a
member from his or her DROP account prior to the effective date of these Rules as
amended will be counted against both the twelve total distribution limit and the four
annual distribution limit provided in paragraph 2 of this Section V.

VI. Beneficiary Designations

1. Background. Section 7.09 of the Act provides that a retiree or member eligible to
retire may designate a beneficiary for a survivor benefit on a form provided by the
Fund if the Act does not otherwise provide a benefit payable to a spouse or child of
the member or retiree upon his or her death. Pursuant to Section 2.11 of the Act, the
Board may adopt rules it considers necessary or desirable for the efficient
administration of the Fund. In addition, Section 7.09 of the Act provides that the
Board may adopt rules to establish procedures for and requirements governing
beneficiary designations. Through this Section VI, the Board adopts rules and
procedures for designating beneficiaries under Section 7.09 of the Act, including
limiting the circumstances under which such designations can be made. This
Section VI is intended to replace and supersede any previous policy relating to
beneficiary designations established by the Board and only applies to Group A
members.

2. Form. A form established by the staff of the Fund shall be utilized for purposes of
designating a beneficiary under Section 7.09 of the Act, and such form shall be the
only method by which a beneficiary may be designated under such section. Any
attempt by the member to designate a beneficiary other than through the form
established by the Fund’s staff, whether electronically, in writing or verbally, shall
have no effect.

3. Eligibility—Active Members. An active member who is vested and eligible to retire
may designate or change a beneficiary under Section 7.09 if such member (A) is
unmarried and (B) does not have a living child who is unmarried and under the age
of twenty-two (a “Dependent Child”). Any form submitted to the Fund following
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September 1, 2012 that is executed on a date on which the member submitting the
form is either married or has a Dependent Child shall have no effect and be null and
void. An active member is not subject to a benefit reduction described in paragraph
4 below for any change in beneficiary while an active member.

4. Eligibility—Retired Members.

(a) A retired member who is retiring may designate or change a beneficiary
under Section 7.09 at the time of retirement if no survivor benefit is
otherwise payable to a surviving spouse or Dependent Child of the member
if such member agrees to the benefit adjustment described in subsection (d)
below. . Effective December 1, 2026, after a member’s date of retirement, a
retired member may not designate or change a beneficiary except in the
following circumstances and only if no survivor benefit is otherwise payable 
to a surviving spouse or Dependent Child of the member:

i. Post-Retirement Marriage. A retiree who marries after retirement
may designate the retiree’s new spouse as a beneficiary within ninety 
(90) days after the date of marriage, provided that such beneficiary
designation will only take effect if (i) the spouse is married to the
retiree for at least twenty-four (24) consecutive months following the 
designation of the beneficiary and (ii) the retiree does not have a
Dependent Child who is otherwise entitled to a survivor benefit at
the time of such designation. 

ii. Youngest Dependent Child Reaches Age Twenty-Two (22). If, at the 
time of retirement, the retiree had a Dependent Child, and the
youngest such Dependent Child subsequently reaches age
twenty-two (22), or otherwise no longer qualifies as a Dependent
Child, such that the retiree no longer has a Dependent Child entitled
to benefits under Section 7.05 of the Act, the retiree may designate a
beneficiary within ninety (90) days after the date such child attains
age twenty-two (22), or otherwise no longer qualifies as a Dependent 
Child, provided that such beneficiary designation will only take
effect if the retiree does not have a surviving spouse who is
otherwise entitled to a survivor benefit at the time of such
designation.

(b) Notwithstanding the above, any beneficiary designation or change in
beneficiary occurring after the member’s date of retirement is subject to the
actuarial reduction described in subsection (c) below. For purposes of
clarity, this reduction will take effect at the time of the beneficiary change
even if such designation has not taken effect due to the 24-month waiting
period referenced in subsection 4(a)(i). Additionally, notwithstanding the
above, a retiree will not be eligible to designate or change a beneficiary after
retirement if such retiree has already made two designations or changes
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following his or her date of retirement, and such two designations or
changes occurred on or after January 1, 2017.

(b) (c) For aThe following rules shall apply with respect to a retiree’s
post-retirement marriage that occurs on or after September 1, 2025,and the
eligibility of the retiree’s spouse will not automatically become eligible for a
survivor benefit from the Fund. The retiree may name such individual as a
designated beneficiary in accordance with this rule if the member is
otherwise eligible to do so.:

i. Post-Retirement Marriage Prior to September 1, 2025. For a
post-retirement marriage that occursoccurred prior to September 1,
2025, the retiree’s spouse will be eligible for the survivor benefit
provided under Section 7.02 of the Act if the spouse was married to
the retiree on the retiree’s death and for at least 24 consecutive
months prior to the retiree’s death. In the event a spouse’s
entitlement to a survivor benefit described in this subsection (b)
results in a change to the individual entitled to receive survivor
benefits, this change in beneficiary shall occur without a reduction to
the member’s benefit as described in subsection (dc) below, and any
existing beneficiary designation on file at the time the retiree’s
spouse becomes entitled to a survivor benefit under this subsection
(b)(i) shall be treated as null and void in accordance with subsection
6(b)(i) below.

ii. Post-Retirement Marriage On or After September 1, 2025. For a
post-retirement marriage that occurs on or after September 1, 2025,
the retiree’s spouse will not automatically become eligible for a
survivor benefit from the Fund. The retiree may name such new
spouse as a designated beneficiary in accordance with subsection
(a)(i) above subject to the actuarial reduction described in subsection 
(c) below.

(c) (d) A retiree who designates or changes a beneficiary as provided in
subsection (a) above must agree to a benefit reduction for the designation or
change to take effect. The benefit reduction will be determined by treating
the monthly benefit amount that the retiree is receiving at the time of the
designation or change of beneficiary as a single life annuity for the life of
the retiree and converting suchthe actuarial present value of that single life
annuity into the form of benefit that the retiree was receiving under the Fund 
at the, as of the time of the designation or change of beneficiary, into an
actuarially equivalent benefit in the retiree’s existing benefit form, reflecting 
the newly designated beneficiary and the applicable survivor percentage,
taking into account the current ageages of the retiree and the beneficiary.
The method as of the same date. The conversion described above will be
determined by the Fund’s actuary andis based on the actuarial
assumptionsequivalence described in Appendix A in effect under the Fund
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at the time of the designation or change. The reduction described in this
paragraph will apply to any designations or changes in beneficiaries on or
after JanuaryDecember 1, 20172026, and such reduction will take effect at
the time of the change in beneficiary.

5. Requirements for Beneficiaries. A beneficiary may be any living person selected by
the member.

6. Termination and Nullification of Certain Beneficiary Designations. The following
rules shall apply with respect to the termination and nullification of certain
beneficiary designations, even if previously accepted by, and currently on file with,
the Fund:

(a) Active Members.

i. Married Active Members. Any beneficiary designation form on file
with the Fund of an active member that is married as of December 1, 
2026 shall be treated as null and void. Any beneficiary designation
form on file with the Fund of an active member that marries after
December 1, 2026 shall be treated as null and void as of the date of
the active member’s marriage. 

ii. Spouse Named on Beneficiary Designation Form. Any beneficiary
designation form on file with the Fund of an active member that
names a current or former spouse as a primary beneficiary shall be
treated as null and void.

iii. 6. Termination ofBirth or Adoption of a Dependent Child. In the
event of the birth or adoption of a Dependent Child, any beneficiary
designation. A previously-submitted beneficiary designation form
shall become form on file with the Fund of an active member shall
be treated as null and void as of (i) in the event of a post-retirement
marriage prior to September 1, 2025, the date that the member’s
spouseDependent Child would be eligible for survivor benefits under
Article 7 of the Fund (if at all), or (ii) in Act.

(b) Retired Members. 

i. Married as of December 1, 2026. Any beneficiary designation form
on file with the Fund of a retired member who is married as of
December 1, 2026 shall be treated as null and void as of such date,
except for any such form of a married retired member who: (A)
married after his or her retirement and on or after September 1, 2025; 
or (B) married prior to September 1, 2025 but his or her spouse is
not eligible for a survivor benefit under Section 7.02 of the Act as of
December 1, 2026. Any beneficiary designation form of a retired
member designated under subsection (b)(i)(B) above will be null and 
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void as of the date the spouse of such retired member becomes
eligible for a survivor benefit under Section 7.02 of the Act. 

ii. Spouse Named on Beneficiary Designation Form. Any beneficiary
designation form on file with the Fund of a retired member that
names a current or former spouse as a primary beneficiary shall be
treated as null and void unless the retiree agreed to and accepted an
actuarial reduction to his or her benefit at the time of designation as
set forth in the rule at the time of the designation.

iii. Birth or Adoption of a Dependent Child. In the event of the birth or
adoption of a Dependent Child, any beneficiary designation form on
file with the Fund of a retired member shall be treated as null and
void as of the date that the retired member’s Dependent Child would
be eligible for survivor benefits under Article 7 of the Fund. For the
avoidance of doubt, a post-retirement marriage that occurs on or
after September 1, 2025 shall not nullify a previously-submitted
beneficiary designation form. Act. At such time that the retired
member’s youngest Dependent Child reaches age twenty-two (22),
or otherwise no longer qualifies as a Dependent Child, the retired
member is eligible to designate a beneficiary in accordance with
subsection 4(a)(ii) above. 

(c) Notwithstanding the foregoing, any beneficiary designation under which
benefits have commenced and are being received by the designated
beneficiary as of December 1, 2026 shall not be nullified. 

(d) The nullification of a beneficiary designation pursuant to this paragraph 6
shall be permanent and shall not be reinstated.

7. Contingent Beneficiary Designations. All contingent beneficiary designations on
file with the Fund shall be disregarded. If the form providing for a contingent
beneficiary also contains an otherwise valid primary beneficiary designation, the
primary beneficiary designation shall remain valid and will not be invalidated by
this paragraph 7. 

8. 7. Reduction of Benefit for Beneficiary 10 or More Years Younger. The reduction
of a beneficiary’s benefit as described in Section 7.09(c) for a beneficiary of a
member (active or retired) who is 10 or more years younger than the member at the
time of the member’s death will be determined in accordance with tables provided
by the Fund’s actuary and approved by the Board, as may be updated from time to
time at the recommendation of the Fund’s actuary. The tables as approved by the
Board are set forth in Appendix B.

9. 8. Administration. The application, administration and interpretation of this Section
VI shall be at the full and absolute discretion of the Fund. Any decision relating to a
beneficiary designation under this policy by the Fund shall be final and binding.
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9. Termination of Provisional Beneficiary Designation. All provisional beneficiary
designations made by members during the period beginning May 1, 2016 through
June 1, 2016, on the special form provided by the Fund for such purpose (the
“Provisional Designations”) will expire at 12:00 am on November 1, 2016 (the
“Expiration Date”) and be null and void. No individual named under Provisional
Designations will have any right or interest in the Fund following the Expiration
Date solely by virtue of being named in such Provisional Designation. The Board
did through action at its meeting of August 18, 2016 extend the survival period for
Provisional Designations through the Expiration Date.

VII. [Repealed]

VIII. [Repealed]

IX. [Repealed]

X. Optional Forms of Benefit

1. Background. Section 9.10 of the Act provides the Board with the authority to
approve optional forms of retirement benefits that members may elect in lieu of
such member’s normal form of retirement benefit payable under the Act (the
“Normal Form of Benefit”), provided that such optional form must be certified by
the Fund’s actuary to be the actuarial equivalent of the member’s Normal Form of
Benefit.

The Rules under this Section X are intended to establish the optional forms of
retirement benefits that Group A and Group B members may elect upon retirement
and the requirements and procedures with respect to the member’s election of such
optional forms. This Rule, as amended, will take effect on June 2, 2026.

2. Optional Forms of Benefit for Group A Members. Under the Act, the Normal Form
of Benefit for a Group A member is a 75% joint and survivor annuity, pursuant
to which the Fund (i) will pay a monthly annuity benefit to the member for life and
(ii) upon the member’s death, will continue to pay a reduced survivor annuity
benefit to the member’s spouse or other beneficiary (as determined under the Act)
for life.

(a) Single Life Annuity. Upon retirement and in lieu of the Normal Form of
Benefit, a Group A member may elect the “Single Life Annuity Option”,
provided that the requirements of this paragraph (a) are satisfied. The Single
Life Annuity Option will provide the member with an increased monthly
annuity benefit to the member for life, but will provide no survivor benefit.

i. Calculation of Single Life Annuity. The Single Life Annuity
Option will be actuarially equivalent to the Normal Form of
Benefit. The amount of the member’s monthly annuity will be
increased if the Single Life Annuity Option is selected so that such
benefit is the actuarial equivalent of the Normal Form of Benefit
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that the member would have otherwise been eligible to receive.
The method and process for such conversion to the Single Life
Annuity Option will be determined by the Fund’s actuary and shall
be based on the actuarial assumptions set forth in Appendix A with
the assumption that the member’s spouse or designated beneficiary
under the Normal Form of Benefit is the same age as the member,
regardless of the actual age of the spouse or designated beneficiary.

ii. Participation in DROP. If the member elects to participate in the
Fund’s deferred retirement option plan (“DROP”), the amounts
credited to a member’s DROP account that relate to annuity
payment amounts will be adjusted to reflect the Single Life
Annuity Option election.

iii. Spousal Consent. The spouse of a Group A member who elects
the Single Life Annuity Option must consent to such election for
the election to be valid and take effect. The consent must be in
writing and witnessed by an employee or officer of the Fund or
acknowledged by a notary public. If a member’s spouse has been
adjudicated incompetent, the consent may be given by the spouse’s
guardian in accordance with Section 9.10(g) of the Act and or by
the member in accordance with Section 9.10(h) of the Act.

Notwithstanding the above, spousal consent is not required if the
Board determines that (A) no spouse exists, (B) the spouse cannot
be located, (C) the first anniversary of the marriage will not occur
before the date that the first annuity from the Single Life Annuity
Option becomes payable, or (D) a former spouse is entitled to
receive a portion of the member’s optional retirement benefit under
a qualified domestic relations order (see Section 9.10(i) of the
Act). To clarify (D) above, the spousal consent requirement will
still apply as to any current spouse of a member, even if the
member has a qualified domestic relations order on file with the
Fund for a former spouse.

With respect to all Board determinations under this paragraph
2(a)(iii) of Section X, (A) the Board may request further action,
information and documentation as it deems necessary to make any
determinations, including, without limitation, a statement by an
independent physician of the spouse’s mental condition, and shall
not be required to make a determination if it has not received such
requested information or documentation; and (B) all such
determinations will be made at sole and absolute discretion of the
Board, and its determination shall be final and binding.

(b) Guaranteed Term of Payments. Upon retirement, a Group A member may
elect the “Guaranteed Term Option” (also referred to as “Option 2”),
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provided that the requirements of this paragraph (b) are satisfied. The
Guaranteed Term Option will provide a reduced monthly annuity benefit to
the member for life and will guarantee that either the member’s spouse,
designated beneficiary or estate, as applicable, would receive a 100%
survivor benefit if the member dies within the first ten (10) years (the
“Guaranteed Period”) after annuity payments commence to the member for
the remainder of such ten-year Guaranteed Period. Following the end of the
Guaranteed Period, the amount of the survivor benefit (if any) to be paid
under the Guaranteed Term Option will be based on the applicable terms of
the Fund and these Rules, the member’s monthly annuity at the time of
death, the form of benefit that the member elected at retirement, and in the
case of a survivor who is a designated beneficiary, the age of such
beneficiary. An estate is not eligible to receive a survivor benefit beyond the
Guaranteed Period.

i. Eligibility for Guaranteed Term Option. The Guaranteed Term
Option may be elected by a Group A member who chooses either
the Normal Form of Benefit or the Life Annuity Option.

ii. Calculation of Guaranteed Term Annuity. The Guaranteed Term
Option will be actuarially equivalent to the Normal Form of
Benefit. The amount of the member’s monthly annuity will be
reduced if the Guaranteed Term Option is selected so that such
benefit is the actuarial equivalent of the Normal Form of Benefit
(taking into consideration any Life Annuity Option election, if
applicable) that the member would have otherwise been eligible to
receive. The method and process for such conversion to the
Guaranteed Term Option will be determined by the Fund’s actuary
and shall be based on the actuarial assumptions set forth in
Appendix A with the assumption that the member’s spouse or
designated beneficiary under the Normal Form of Benefit is the
same age as the member, regardless of the actual age of the spouse
or designated beneficiary.

iii. Participation in DROP. If the member elects to participate in
DROP, (A) the amounts credited to a member’s DROP account
that relate to annuity payment amounts will be adjusted to reflect
the Guaranteed Term Option election, and (B) the Guaranteed
Period will commence as of the retirement date that is selected by
the member for purposes of DROP (i.e., the DROP Effective Date)
and not the member’s actual date of termination of active service.

iv. Beneficiary During Guaranteed Term. For purposes of payments
to be made during the Guaranteed Term Option, (i) if the member
was married at the time of death, the member’s spouse will receive
the payments, (ii) if the member was not married but had
dependent children at the time of death, the payments will be made

15



DRAFT FOR MEMBER COMMENT

to the member’s dependent children in equal shares, or (iii) if the
member had no spouse or dependent children at the time of death,
the beneficiary that the member designated to receive the survivor
annuity benefit will receive the payments.

3. Optional Forms of Benefit for Group B Members. Under the Act, the Normal Form
of Benefit for a Group B member is a single life annuity, pursuant to which the
Fund will pay a monthly annuity benefit to the member for life, but no survivor
benefit shall be payable. In lieu of the Normal Form of Benefit, a Group B member
may elect one of the following options at retirement:

(a) Joint and Survivor Annuity. Upon retirement, a Group B member may elect
a “Joint and Survivor Option”, provided that the requirements of this
paragraph (a) are satisfied. The Joint and Survivor Option will provide (i) a
reduced monthly annuity benefit to the member for life and (ii) upon the
member’s death, a survivor annuity benefit in the amount elected by the
member to the member’s designated beneficiary for the beneficiary’s life.

i. Survivor Benefit Percentage. The amount of the survivor annuity
benefit payable to the member’s designated beneficiary may be
equal to 75% or 50%, as selected by the member at retirement.

ii. Calculation of Joint and Survivor Annuity. The Joint and Survivor
Option will be actuarially equivalent to the Normal Form of
Benefit. The amount of the member’s monthly annuity will be
reduced if the Joint and Survivor Option is selected so that such
benefit is the actuarial equivalent of the Normal Form of Benefit
that the member would have otherwise been eligible to receive.
The method and process for such conversion to the Joint and
Survivor Option will be determined by the Fund’s actuary and
shall be based on the actuarial assumptions set forth in Appendix
A.

iii. Participation in DROP. If the member elects to participate in
DROP, the amounts credited to a member’s DROP account that
relate to annuity payment amounts will be adjusted to reflect the
Joint and Survivor Option election.

(b) Joint and Survivor Plus Pop-Up Option.  Upon retirement, a Group B
member may elect the “Pop-Up Option”, provided that the requirements of
this paragraph (b) are satisfied. The Pop-Up Option will provide (i) a
reduced monthly annuity benefit to the member for life and (ii) upon the
member’s death, a survivor annuity benefit in the amount elected by the
member to the member’s designated beneficiary for the beneficiary’s life,
with the provision that if the designated beneficiary predeceases the
member, the amount being paid to the member will increase (or “pop-up”)
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to the amount that would have been payable if the member had elected the
Normal Form of Benefit.

i. Survivor Percentage. The amount of the survivor annuity benefit
payable to the member’s designated beneficiary may be equal to
75% or 50%, as selected by the member at retirement.

ii. Calculation of Pop-Up Annuity. The Pop-Up Option will be
actuarially equivalent to the Normal Form of Benefit. The amount
of the member’s monthly annuity will be reduced if the Pop-Up
Option is selected so that such benefit is the actuarial equivalent of
the Normal Form of Benefit that the member would have otherwise
been eligible to receive. The method and process for such
conversion to the Pop-Up Option will be determined by the Fund’s
actuary and shall be based on the actuarial assumptions set forth in
Appendix A.

iii. Participation in DROP. If the member elects to participate in
DROP, the amounts credited to a member’s DROP account that
relate to annuity payment amounts will be adjusted to reflect the
Pop-Up Option election.

(c) 10-Year Certain and Life. Upon retirement, a Group B member may elect
the “10-Year Certain and Life Option”, provided that the requirements of
this paragraph (c) are satisfied. The 10-Year Certain and Life Option will
provide a reduced monthly annuity benefit to the member for life and
guarantees that, if the member dies within the first ten (10) years (the
“Certain Period”) after annuity payments commence to the member, the
member’s designated beneficiary would receive a monthly survivor benefit
equal to 100% of the benefit that the member was receiving for the
remainder of such ten-year Certain Period. Benefits will continue to be paid
to the member beyond the Certain Period as long as the member is alive, but
will cease at the later of the member’s death or the last day of the Certain
Period.

i. Calculation of 10-Year Certain and Life Annuity. The 10-Year
Certain and Life Option will be actuarially equivalent to the
Normal Form of Benefit. The amount of the member’s monthly
annuity will be reduced if the 10-Year Certain and Life Option is
selected so that such benefit is the actuarial equivalent of the
Normal Form of Benefit that the member would have otherwise
been eligible to receive. The method and process for such
conversion to the 10-Year Certain and Life Option will be
determined by the Fund’s actuary and shall be based on the
actuarial assumptions set forth in Appendix A.

17



DRAFT FOR MEMBER COMMENT

ii. Participation in DROP. If the member elects to participate in
DROP, (A) the amounts credited to a member’s DROP account
that relate to annuity payment amounts will be adjusted to reflect
the 10-Year Certain and Life Option election, and (B) the Certain
Period will commence as of the retirement date that is selected by
the member for purposes of DROP (i.e., the DROP Effective Date)
and not the member’s actual date of termination of active service.

(d) Naming a Designated Beneficiary. A Group B member is only eligible to
name a beneficiary (a “designated beneficiary”) at retirement in accordance
with the terms of this section and other procedures adopted by the Fund.

i. Beneficiary Designation at Retirement. If a Group B member
selects an optional form of benefit that provides a survivor benefit
after the member’s death, (i) the member’s spouse shall be deemed
to be the designated beneficiary to receive such survivor benefit if
the member is married at retirement, or (ii) the member may name
one individual to receive the survivor benefit after the member’s
death if the member is not married at retirement.

ii. No Post-Retirement Beneficiary Designations. No post-retirement
beneficiary designations are permitted for Group B members.

4. Election Forms. All elections for optional forms of benefit and beneficiary
designations under this Section X will be made through forms and procedures
established by the Fund and shall not be valid unless made pursuant to these forms
and procedures. In the event of any inconsistencies between the terms of the
election forms and the Act or these Rules, the Act and these Rules shall control.

5. Irrevocability. All elections made by members for optional forms of benefit shall be
irrevocable and cannot be changed by members after monthly annuity payments
have commenced.

XI. Procedure to Adopt or Amend Certain Rules or Policies

1. Background. Section 2.11 of the Act provides the Board with the authority to adopt
rules it considers necessary or desirable for the efficient administration of the Fund.
The Rule under this Section XI is intended to set out a standard process that the
Board must follow to create, approve, or revise certain rules or policies of the Fund
that have a direct impact on the benefits payable to members and beneficiaries. Any
rule or policy shall be consistent with applicable laws and regulations, case law, and
other Fund rules and policies.

2. Application. This procedure only applies to the adoption (or subsequent
amendment) of a rule or policy (or section thereof) that has a direct impact on a
member or beneficiary’s eligibility for a Benefit (as such term is defined in Rule
XIII), service credit under the Fund, or the amount or determination of a Benefit.
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This procedure does not apply to the adoption (or subsequent amendment) of a rule
or policy that (i) does not have a direct impact on Benefits, including but not limited
to the Board of Trustees’ Governance Policy, Code of Ethics, the Investment Policy
Statement or related procedures, or any staff related employment policies or (ii) is
required to comply with federal or state law or otherwise necessary to maintain the
qualified status of the plan.

3. Raising a Rule or Policy Issue. Any member of the Board may request that an item
be placed on the agenda of a future meeting of the Board relating to the
consideration of a new rule or policy or amendment to an existing one.

4. Proposed Draft of a Rule or Policy. Following discussion of a proposed rule or
policy, or amendment to a rule or policy, at a meeting of the Board, the Board may
instruct staff or legal counsel to prepare a draft of a proposed rule or policy or an
amendment to an existing rule or policy for consideration at a future meeting
(“Proposed Draft”). The Board may consider and, at its discretion, approve the
Proposed Draft during any regular or special meeting of the Board. Once approved,
a copy of the Proposed Draft shall be included with the Board meeting minutes and
posted on the Fund’s website. The posting on the website will include a request for
Member comments.

5. Membership Comment Period and Adoption of the Proposed Draft. The approved
Proposed Draft may not be considered for final adoption by the Board before the
first regular monthly Board meeting that is two months following the month during
which the Board approved the Proposed Draft. Prior to final adoption of the
Proposed Draft, the Board shall consider any written comments from Members and
provide the opportunity for Members to provide public comments at a Board
meeting.

After hearing the Member’s comments, the Board may (1) vote to adopt the
Proposed Draft during the same meeting without changes or with minor changes,
(2) defer the vote to adopt the Proposed Draft until any subsequent meeting if the
Board determines that significant revisions to the Proposed Draft should be
considered, or (3) determine not to proceed with the Proposed Draft.

6. Emergency Procedure. The Board may be faced with an emergency situation in
which the need for a rule or policy or amendment to existing rule or policy is
immediate and urgent. The Board may expedite the adoption process by introducing
and adopting a proposed rule or policy during a single meeting if the Board
determines that the expedited timing of such adoption is required for the best
interest of the Fund and the circumstances surrounding the adoption were
unforeseeable.

7. Posting of Rules. All Benefit-related rules and policies that are subject to this Rule
XI will be posted on the Fund’s website.
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XII. Retirement Upon Indefinite Suspension

1. Background. The purpose of the Rule in this Section XII is to establish a standard
procedure to address the circumstance in which a member who is indefinitely
suspended commences his or her service retirement benefit upon the indefinite
suspension.

2. Election to Commence Retirement Benefit. If a member is indefinitely suspended
from active service, the member may elect to commence his or her service
retirement benefit if he or she is otherwise eligible for such benefit under Article V
of the Act in accordance with the requirements under this Section XII and
procedures established by the Fund. A member is not required to immediately
commence his or her benefit upon an indefinite suspension.

3. Indefinite Suspension with No Intent to Appeal. If the member is indefinitely
suspended and does not intend to appeal such suspension, the member must certify
in writing to the Fund his or her intent not to appeal. Upon receiving such
certification, the Fund will treat the indefinite suspension as a standard termination
of active service for purposes of the Fund as of the effective date of the suspension.
If the Fund subsequently obtains knowledge that such member in fact has appealed
the indefinite suspension, the Fund will take any action it deems appropriate with
respect to the member’s benefits, including suspend all annuity payments, prohibit
distributions from DROP, or treat the member as if the member agreed to the terms
of the Indefinite Suspension Addendum described below.

4. Indefinite Suspension with Intent to Appeal. If the member is indefinitely
suspended and does intend to appeal such suspension, the member shall agree to the
terms and conditions set forth in an Indefinite Suspension Addendum (the
“Addendum”) to his or her retirement benefit election forms. The terms and
conditions of the Addendum will be established by the Fund and shall provide for
the following:

(A) The member’s service retirement benefit shall be calculated as if
the effective date of the member’s indefinite suspension was the member’s date
of termination of active service;

(B) If the member elects to participate in the Deferred Retirement
Option Plan (“DROP”) upon his or her indefinite suspension, no DROP
distributions shall be made until a final ruling denying the member’s appeal;

(C) If the member is reinstated to active service upon appeal, the
member’s retirement benefit election shall be deemed to be revoked as of the
effective date of the member’s return to active service, and all monthly annuity
payments will immediately cease and the member’s DROP account will be
discontinued in the records of the Fund; and

(D) The member shall make repayments to the Fund to account for all
monthly benefit payments made to the member during the period from the
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commencement of service retirement benefits upon indefinite suspension
through the effective date of the member’s return to active service (the
“Suspension Period”) in accordance with paragraph 5 below.

5. Repayment Obligation Upon Reinstatement. If the member commenced his or her
service retirement benefit upon indefinite suspension and is reinstated following
appeal, the member shall pay to the Fund the aggregate amount of all monthly
annuity payments received by the member during the Suspension Period (the
“Repayment Amount”) within six (6) months of the effective date of the member’s
return to active service. If a member does not fully repay the Repayment Amount
within six (6) months, the Fund has the authority to take any and all action
necessary to recover the Repayment Amount plus interest accrued at the actuarially
assumed rate of return of the Fund for the period beginning with the
commencement date of the member’s service retirement benefit through the date
that no further repayment obligation under this paragraph 5 exists, including taking
legal action against the member or adjusting or otherwise recovering such amounts
from a member’s monthly annuity payments or DROP account upon a subsequent
retirement from the Fund.

6. Qualified Domestic Relations Orders.

(a) If a court of competent jurisdiction has issued a domestic relations order as
part of a member’s divorce proceedings and the Fund has determined that
such order is a qualified domestic relations order (“QDRO”), the service
retirement benefits provided under this Section XII shall be subject to
division between the member and the alternate payee pursuant to such
QDRO and this paragraph 6.

(b) The Fund shall make a reasonable attempt to contact the alternate payee and
provide the alternate payee with notice of his or her rights under this Section
XII once a member elects to commence a service retirement benefit upon his
or her indefinite suspension.

(c) If the member certifies to the Fund that the member does not intend to
appeal his or her indefinite suspension as provided in paragraph 3 above, the
Fund shall administer the service retirement benefits in accordance with the
terms of the QDRO as if the indefinite suspension was a standard
termination of active service as of the effective date of the suspension.

(d) If the member does intend to appeal his or her indefinite suspension and has
completed the Addendum such that the member’s service retirement
benefits paid during the Suspension Period are subject to a potential
repayment obligation as set forth in paragraphs 4 and 5 above, the Fund will
hold any portion of the benefit due to an alternate payee under the QDRO in
escrow until a final ruling denying the member’s appeal has been entered,
unless the alternate payee agrees in writing to repay the aggregate amount of
all monthly annuity payments received during the Suspension Period to the
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Fund in accordance with the terms and conditions set forth in the
Addendum.

(e) In the event the member is reinstated to active service following appeal and
the alternate payee did not agree to the terms and conditions of the
Addendum, all payments will immediately cease, the entire balance of the
escrow account will be immediately returned to the Fund, and the alternate
payee will not be entitled to receive any other payment from the Fund until
benefits from the Fund subsequently commence and in accordance with the
terms of the QDRO.

 (f) In the event the member is reinstated to active service following appeal and
the alternate payee agreed to the terms and conditions of the Addendum, all
payments will immediately cease, and the alternate payee shall pay to the
Fund the aggregate amount of all monthly annuity payments received by the
alternate payee during the Suspension Period within six (6) months of the
effective date of the member’s return to active service in accordance with
paragraph 5. If the alternate payee does not fully repay such amount, the
Fund has the authority to take any and all action necessary against the
alternate payee in accordance with paragraph 5.

(g) If the member is not reinstated to active service following appeal and the
alternate payee did not agree to the terms and conditions of the Addendum,
the Fund shall pay any amount accumulated in the escrow account to the
alternate payee as soon as administratively feasible after the final ruling
denying the member’s appeal. The Fund shall continue to make all
subsequent payments owed to the alternate payee pursuant to the QDRO
directly to the alternate payee.

7. Subsequent Service Retirement. If a member who commenced a retirement benefit
under this Section XII is reinstated and has satisfied the requirements in paragraph
5, when the member subsequently retires from active service, the member’s service
retirement benefit upon such retirement will be calculated as of the member’s
subsequent retirement date and as if the member never commenced retirement
under this Section XII.

8. Effective Date. The Rules under this Section XII will apply to any member who is
indefinitely suspended on or after September 1, 2017.

XIII. Appeal of Benefit Determinations

1. Purpose. Pursuant to Section 2.09 of the Act, the Board is responsible for
determining all matters related to a Member’s participation in the Fund and
eligibility for any benefits provided under the Fund. The Board has determined that
it is in the best interest of the Fund and its Members to set forth a process for
Members and other beneficiaries of the Fund to appeal a decision of the Board or
the Executive Director with respect to benefit determinations under the Fund. All
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appeals must be made in accordance with this Rule and otherwise be consistent
with the provisions of the Act.

The Board has delegated authority to the Benefits Committee of the Board to
review and make recommendations to the Board regarding appeals of benefit
determinations by the Fund. The Benefits Committee will perform a full and fair
review of all appeals in an independent and impartial manner and will make a
recommendation to the full Board based on such review. The decision of the Board
on appeals will be final and binding.

2. Defined Terms. As used in this Rule, the following terms shall have the meanings
prescribed to them below:

(a) “Adverse Decision” means any determination made by the Board or the
Executive Director that denies or adversely impacts a Benefit of an
individual Member (whether active or retired), a surviving spouse or child,
alternate payee or other eligible beneficiary under the Fund. An Adverse
Decision may be made in connection with a Member’s application or other
request for a Benefit under the Fund or a determination that relates to a
Member or other beneficiary’s Benefit including, without limitation, a
determination related to the eligibility of any person to participate in the
Fund or to receive, or continue to receive, a Benefit and the amount of that
Benefit. An Adverse Decision does not include a determination or
decision that (i) does not involve or directly impact Benefits or (ii)
generally impacts Benefits under the Fund for all similarly-situated
individuals.

 (b) “Benefit” means any amount payable by the Fund to a Member, a surviving
spouse or child, alternate payee or other eligible beneficiary under the Act,
including, without limitation, a service retirement benefit under Article 5 of
the Act, a disability retirement benefit under Article 6 of the Act, a
survivor’s benefit under Article 7 of the Act, a Member’s participation in
the Deferred Retirement Option Plan (“DROP”) under Article 8 of the Act,
or the right of an alternate payee to receive a portion of a Member’s benefit
under a qualified domestic relations order.

(c) “Claimant” means any Member, surviving spouse or child, alternate payee
or other eligible beneficiary who appeals an Adverse Decision of his or her
Benefit pursuant to this Rule.

3. Adverse Decision relating to Benefits.

(a) Notice of Adverse Decision. If the Executive Director or the Board make an
Adverse Decision with respect to a Benefit under the Fund, the Executive
Director will provide the Member, surviving spouse or child, alternate
payee or other eligible beneficiary, as applicable, with written notice of
such Adverse Decision within a reasonable period of time, but not later
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than thirty (30) days after the Adverse Decision was made (the “Notice of
Adverse Decision”). The Notice of Adverse Decision may be mailed or
emailed to the Claimant.

(b) Content of Notice of Adverse Decision. The Notice of Adverse Decision
will include, at a minimum, the following information:

(i) the specific reason(s) for the Adverse Decision,

(ii) reference to the provisions of the Act upon which the Adverse
Decision is based and/or the section of the Fund’s Rules or policies
that was relied upon in making the Adverse Decision,

(iii) description of any information that was not provided which may
have been a reason for such Adverse Decision and an explanation
of why such information is necessary,

(iv) notice of the right of the Member, surviving spouse or child,
alternate payee or other eligible beneficiary to appeal the Adverse
Decision, a copy of this Rule (or directions for where to find the
Rule on the Fund’s website), and the deadline for filing such
appeal, and

(v) a statement that the Member, surviving spouse or child, alternate
payee or other eligible beneficiary is entitled to receive, upon
request and free of charge, reasonable access to and copies of all
public documents, records, and other information relevant to the
Adverse Decision.

4. Initiating the Appeal Process.

(a) Filing a Notice of Appeal. To begin an appeal, the Claimant, or an
authorized representative of the Claimant, must send written notice of the
appeal to the Executive Director (“Notice of Appeal”) which must be
delivered or postmarked no later than sixty (60) days after the date that the
Notice of Adverse Decision was received by the Claimant. The Notice of
Appeal may be hand-delivered or mailed to the Executive Director at the
Fund’s address or emailed to the Executive Director.

(b) Content of Notice of Appeal. The Notice of Appeal must include all
relevant information regarding the Claimant and the Adverse Decision
being appealed, including, without limitation, the following information:

(i) the Claimant’s name, address, phone number, TX FIR number (if
applicable), and the last four (4) digits of his or her social security number,
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(ii) the Adverse Decision being appealed and the specific reason(s)
that the Claimant disagrees with the Adverse Decision, and

(iii) any additional evidence that the Claimant wants the Board to
consider in connection with the appeal, including, without limitation,
written comments, documents, records, medical records, and other
information related to the appeal, even if the Claimant had not previously
submitted such documents or information to the Fund.

(c) Failure to Timely Submit a Notice of Appeal. A Claimant will forfeit his or
her right to appeal an Adverse Decision if the Notice of Appeal is not
received or postmarked within sixty (60) days after the Claimant’s receipt
of the Notice of Adverse Decision.

(d) No Third-Party Rights. No person other than the Claimant, or the
Claimant’s authorized representative, may appeal an Adverse Decision
with respect to the Benefit payable to such Claimant.

5. Board’s Review of Appeal.

(a) Standard of Review. All appeals will be given a full and fair review, and
the Benefits Committee will take into account all comments, documents,
records, and other information submitted by the Claimant with the Notice
of Appeal, without regard to whether such information was submitted or
considered in the initial Adverse Decision.

(b) Meeting for Review of Appeal. The Benefits Committee will review the
Claimant’s appeal. The date of the meeting at which the appeal will be
considered will be communicated to the Claimant at least fifteen (15) days
prior to the meeting. The Claimant may request a delay or rescheduling of
the meeting within five (5) days after receiving notice of the meeting if he
or she can demonstrate good cause for such request, and the Executive
Director will consider and respond to any such request. Portions of the
meeting may be held in closed session for consultation with the Fund’s
attorney, discussions involving disability determinations or personal
medical records, or otherwise as permitted under the Texas Open Meetings
Act.

(c) Right of Claimant to Appear. During the meeting at which the appeal is
reviewed, the Claimant, or his or her representative, may appear before the
Benefits Committee to make a brief statement concerning any facts or
arguments he or she wishes to present with respect to the appeal. The
Benefits Committee may ask the Claimant to respond to its questions or
ask the Claimant to provide additional information related to the appeal.
The Chairman of the Benefits Committee has final authority to set the
amount of time the Claimant may have to present information. The
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Claimant may be represented by legal counsel or another duly authorized
representative to appear on the Claimant’s behalf.

(d) Independent Evaluation. With respect to an appeal related to a disability
retirement Benefit, the Benefits Committee may request that an
Independent Evaluation (as defined in the Fund’s “Disability Retirement
Benefit Policy”) be performed in connection with its review of the appeal.
Any Independent Evaluation performed in connection with the Benefits
Committee’s review of an appeal must be performed by an individual who
was neither consulted in connection with the original Adverse Decision nor
served on the Medical Board that reviewed the Member’s application for
disability retirement Benefits. The Fund will be responsible for any fees or
costs incurred to obtain an Independent Evaluation requested by the
Benefits Committee under this section. The Fund will provide the results of
such Independent Evaluation, and any tests, reports, images, documents or
other information generated in connection with such Independent
Evaluation, to the Claimant within a reasonable period of time prior to its
final decision of the appeal in order to provide the Claimant an opportunity
to respond to the results. The Benefits Committee may employ the Medical
Board to assist with the review of any appeal involving a disability
determination, including an appeal in which an Independent Evaluation is
performed.

6. Final Decision on Appeal.

(a) Timing of Final Decision. The Benefits Committee will make its
recommendation to the Board no later than the next regularly scheduled
meeting of the Board. The Board will make a final decision on an appeal,
or determine that an extension of time to make a final decision is required,
on or before the next regularly scheduled meeting following the meeting at
which the Benefits Committee makes its recommendation. If the Board
requires more time to make a final decision, the Executive Director will
provide the Claimant notice of such extension within fifteen (15) days
following the Board’s determination that such extension is required and
will indicate the special circumstances requiring an extension of time and
the date by which the Board expects to make its final decision. Such
extension will generally not exceed more than sixty (60) days from the date
of such extension notice unless good reason exists for a longer extension
period. Once the Board has made a final decision on an appeal, the
Executive Director will communicate the Board’s final decision to the
Claimant in writing no later than fifteen (15) days after the meeting at
which the Board makes its final decision (“Notice of Final Decision”).

(b) Content of Notice of Final Decision. The Notice of Final Decision will
include, at a minimum, the following information:
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(i) the reason(s) for the Board’s final decision,

(ii) any new or additional evidence or rationale that formed the basis
for the Board’s final decision,

(iii) the provisions of the Act upon which the final decision is based
and/or the section of the Fund’s Rules or policies that was relied
upon in making the Board’s final decision,

(iv) a statement that the Claimant is entitled to receive, upon request
and free of charge, reasonable access to, and copies of, all public
documents, records, and other information relevant to the Board’s
final decision, and

(v) a statement of the Claimant’s rights to seek judicial review of the
Board’s final decision.

(c) Effect of Final Decision. The Board’s final decision following a full and
fair review of the appeal and recommendation by the Benefits Committee
will be made in its sole and absolute discretion and shall be final and
binding on all involved parties. 

XIV. Designation of Member Trustee Positions

1. Background. In connection with the legislative changes to the Act during the 89th

Legislative session, the number of members of the Fund who may be elected to
serve on the Board increased from three to four. Pursuant to Section 2.02(c), the
Legislature granted the Board authority to specify by rule the number of such
elected members who must be firefighters or retirees of the Fund. The Board
believes it is in the best interest of the Fund to ensure the Board is composed of
representatives from both the active firefighter members and retired members.

2. Designation. Effective as of January 1, 2026, (i) one of the four member Trustee
positions is designated for and shall be filled by an active firefighter member, and
(ii) one of the four member Trustees positions is designated for and shall be filled
by a retired member. The two remaining member Trustee positions will continue to
be elected at large from the entire member population and may be either an active
firefighter or a retiree.

3. Exception. Notwithstanding as otherwise provided above, the Board may suspend
the requirements set forth in Paragraph 2 above in the event the Fund does not
receive a nomination for an eligible individual to serve in one of the designated
positions in a given year. The Board may adopt reasonable procedures to fill such
position.
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XV. Military Service Credit Purchase

1. Background. Pursuant to Section 4.02 of the Act, a member of the Fund who
performs active military service on or after January 1, 2026 while actively
employed by the Austin Fire Department is permitted to purchase service credit
under the Fund for each month that the member actively serves in the armed forces
or armed forces reserves of the United States (or their auxiliaries) in accordance
with rules adopted by the Board as well as the applicable requirements of Section
414(u) of the Code and USERRA. The purpose of this Rule is to outline the
requirements to purchase such service credit and establish a standard process for
purchasing such service credit under the Fund. This Rule shall take effect as of
January 1, 2026.

2. Qualified Military Service. For purposes of this Rule, the term “Qualified Military
Service” means any service in the uniformed services (as defined in chapter 43 of
title 38, United States Code) by any member on or after January 1, 2026 if such
member is entitled to reemployment rights under USERRA with respect to such
service. In order to be recognized as Qualified Military Service, the member must
have been honorably discharged.

3. Requirements to Purchase Military Service Credit.

(a) A Member who is absent from employment with the Austin Fire
Department because of active duty military service may – but is not
required to – purchase one month of service credit for each month during
which the member performs Qualified Military Service (“Military Service
Credit”), provided that in no event shall a member be entitled to purchase
more than a total of sixty (60) months of Military Service Credit under the
Fund.

(b) To be eligible to purchase Military Service Credit, the Member must
(1) return to employment with the Austin Fire Department no later than the
180th day after the date of discharge or release from Qualified Military
Service or from hospitalization continuing after discharge for no more than
one year and (2) leave the member’s accumulated contributions in the Fund
during the period of absence.

(c) After returning to employment with the Austin Fire Department, the
member must submit a written application with the Fund to purchase
Military Service Credit which must be accompanied by satisfactory proof
of such service, including at a minimum a copy of the military service
record related to such Qualified Military Service showing the member’s
dates of service and discharge/separation, such as a DD-214 or equivalent
documentation.

(d) To purchase Miliary Service Credit, the member must pay to the Fund an
amount equal to the total amount of contributions that the member would
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have made during the period of Qualified Military Service if the member
had remained in active employment with the Austin Fire Department
during such period.

(e) After the member makes the contribution set forth in subsection (d), the
Fund will notify the City of the amount of Military Service Credit
purchased by the member and the applicable period of Qualified Military
Service. As soon as reasonably practicable, the City shall deposit an
amount equal to the total amount of contributions that the City would have
made during the period of Qualified Military Service if the member had
remained in active employment with the Austin Fire Department during
such period.

(f) Once the Fund has received contributions from both the member and the
City, the member’s records in the Fund shall be updated to reflect the
purchased Military Service Credit. Military Service Credit shall be
recognized by the Fund for all purposes, including to determine eligibility
for retirement and benefit accrual.

4. Timing and Form of Contributions.

(a) Military Service Credit may only be purchased in increments of one (1) full
month.

(b) Contributions required to be paid to the Fund by this rule shall be made in a
single lump-sum payment. The member may make the lump-sum
contribution payment either: (1) using after-tax funds paid to the Fund via
check, wire transfer, or other method approved by the Fund, or (2) through
a pre-tax rollover from an eligible retirement plan or account. A member
may be required to provide a statement from the eligible retirement plan or
account or other satisfactory proof of the qualified status of such plan or
account before a rollover will be accepted by the Fund.

(c) The Member must complete the purchase of Military Service Credit within
five (5) years from the date of discharge associated with the Qualified
Military Service to which the Military Service Credit relates.

(d) All service purchases must be made prior to the commencement of a
monthly annuity benefit from the Fund.

(e) Notwithstanding the above, a member will not be eligible to purchase
Military Service Credit under the Fund if the member has established credit
for the same military service with another retirement system.

5. Purchase of Military Service Credit After Member’s Death.

(a) If a member dies while performing Qualified Military Service, the
member’s spouse may purchase Military Service Credit on behalf of the
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member in accordance with the terms of this rule, provided that such
purchase must be made no later than ninety (90) days after the member’s
death.

(b) In no event will a designated beneficiary of a member or other non-spousal
beneficiary be eligible to purchase Military Service Credit on behalf of the
member.

ADOPTED at the meeting of the Board of Trustees of the Fund on June 2[____________],
2026, as recorded in the minutes of such meeting.
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Males:  7%

Females:  93%

APPENDIX A

Actuarial Assumptions for Actuarial Equivalence Factors 

The Board will review these actuarial assumptions periodically as needed and at least every
five (5) years in conjunction with an actuarial experience study. To the extent the Board
approves a change to any of these assumptions in connection with an actuarial experience
study, this Appendix A will be updated without formal amendment of the Fund Rules.

Non-spouse Beneficiary (only
applicable to Group A):

Males: 50%

Females:  50%

Member:

Interest Rate:

Males: 93%

Females:  7%

7.30%

Mortality:

COLA: Group A Members: 0.25%

Group B Members: 1.00%

Spouse:

To determine the continuation percentage payable to a designated beneficiary under Appendix B,
it assumes the member retires at age 50, the spouse is age 50, and the designated beneficiary is
the age specified in Appendix B.

PubS(A)-2010 Mortality Table projected with
improvement scale MP-2021 based on a calculation
year of 2026
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10 – 14

Age Difference
(Retiree Age less Designated Beneficiary Age)

45%

Percentage Payable
To Designated Beneficiary 

15 – 19 40%

10-Year Rule Joint & Survivor Benefit Factors

20 – 34

Less than 10

35%

75%

35+ 30%

Please note the above table represents the percentage of a Group A retiree’s accrued benefit that is
payable to the Designated Beneficiary if the Group A retiree predeceases the Designated Beneficiary.

APPENDIX B

Factors for Reduction of Benefit for Group A Designated Beneficiary Who Is 
10 or More Years Younger Than the Member
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Callan 

Austin Firefighters Retirement Fund 

2027 Investment Practices and Performance Evaluation: 
Project Timeline 

Callan will evaluate the five areas required under Texas Government Code §802.109: investment policy, 

asset allocation, investment fees, governance, and investment manager selection and monitoring. We will 

hold two scheduled catch-up calls with AFRF, deliver a complete draft in March, and finalize the report for 

the AFRF Board by May 1, 2027. We are also available for ad hoc meetings as needed throughout the 

project. 

● 
Oct. 2 
Kickoff 

● 
December 

Catch-up call 1 

● 
February 

Catch-up call 2 

○ 
March 

Draft report 

○ 
May 1 

Final report 

● Meeting with AFRF     ○ Deliverable 

Timing Milestone AFRF Action Items 

10/2/26 Project kickoff Begin uploading requested 
documents to the Callan portal; 
complete uploads by Nov. 1 

October – 
November 

Document collection and interviews with Board 
members, Fund staff, and Meketa 

Help schedule interviews 

December Catch-up call 1: investment policy, asset 
allocation, and investment fees 

Share feedback on preliminary 
observations 

February Catch-up call 2: governance and investment 
manager selection and monitoring 

Share feedback on preliminary 
observations 

March (mid-month) Complete draft report delivered to AFRF Return comments and written 
responses to recommendations by 
mid-April 

April Callan incorporates comments and finalizes 
the report 

 

5/1/27 Completed report due to the AFRF Board Confirm the Board meeting for the 
presentation 

5/31/27 Submit final report to the Pension Review 
Board 

Submit the final report 

Callan will schedule specific dates for the catch-up calls with Fund staff. 
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Approved Jan - Sep Remaining Percent
Budget Expensed Budget Expended

Administrative Expenses
Salaries and Benefits

Salary - Staff 890,360.00   656,665.04   233,694.96   73.75%
SEP Contribution 129,808.00   98,499.75  31,308.25  75.88%
Health Insurance 139,100.00   107,582.71   31,517.29  77.34%
Payroll Taxes 71,300.00  47,126.77  24,173.23  66.10%
Health Insurance - Retired Staff 6,000.00 1,046.28 4,953.72 17.44%

Subtotal 1,236,568.00    910,920.55   325,647.45   73.67%
SS Retiree Payroll Process Fees 9,210.60 9,210.60 - 100.00%
Building 11,390.00  6,687.94 4,702.06 58.72%
Utilities 6,875.00 5,104.98 1,770.02 74.25%
Office Expenses 20,200.00  11,248.92  8,951.08 55.69%
Computer and Software 39,229.00  16,303.54  22,925.46  41.56%
Insurance 51,900.00  308.00  51,592.00  0.59%
Travel 46,000.00  14,394.41  31,605.59  31.29%
Operational Cost 31,820.00  16,225.67  15,594.33  50.99%

Investment Expenses
Financial Consulting Fee 237,700.00   176,559.16   61,140.84  74.28%
Investment Management Fees 1,650,000.00     1,210,172.99     439,827.01   73.34%
Bank Custodian Services 142,000.00   60,175.67  81,824.33  42.38%

Professional Services Expenses
Accounting 25,000.00  27,419.00  (2,419.00)   109.68%
Actuarial Fees

Actuarial Assistance 36,751.25  16,751.25  20,000.00  45.58%
Actuarial Valuation 47,400.00  23,700.00  23,700.00  50.00%
COLA & Additional Travel 10,000.00  - 10,000.00 0.00%

Legal Fees
Administrative 132,000.00   99,000.00  33,000.00 75.00%
Board Meeting 18,000.00     12,000.00  6,000.00 66.67%
Investment Review 57,383.50     57,383.50  - 100.00%
Statute, Rules, Policy and Plan Document Review & Update125,000.00        45,430.50  79,569.50  36.34%

Legislative Consulting 72,650.00  18,000.00  54,650.00  24.78%
Medical Disability Review 10,100.00  1,500.00 8,600.00 14.85%
Pension Software 763,065.72   533,549.29   229,516.43   69.92%

Total Expenses 4,780,243.07$  3,284,392.49$  1,495,850.58$  68.71%

Austin Firefighters Retirement Fund
Operating Budget
Fiscal Year 2026
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Contributions
City of Austin Contribution (25.06%) 23,836,639.48     
Fire Fighter Contribution (18.7%) 18,417,741.31     
Interest -Bank 280,696.67  
Commission Recapture 8,693.41       
Class Action Proceeds -           
Securities Litigation Recovery 125.08    

Total Contributions 42,543,895.95$  

Pension Retiree Payroll Expenses
Retirees Annuity 45,702,642.39     
Medical Ins. 2,477,218.26       
Dental Ins 387,548.38      
Vision Ins. 39,510.64        
Retiree W/H Tax Payable 6,230,150.17       
Benevolent Fund 57,560.00        
Union Dues 13,149.58        
Misc. 7,110.00       
PAC Dues 24,509.80        

Total Retiree Payroll Expenses 54,939,399.22$  

Pension Lump Sum Expenses
Contribution Refunds 548,060.62      
DROP Distributions 31,538,479.35     
         # of Requested DROP Distributions: 154

Total Pension Lump Sum Expenses 32,086,539.97$  

Additions

Deductions

Austin Firefighters Retirement Fund
Contributions and Deductions (Unaudited)

as of September 30, 2026
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 Austin Firefighters Retirement Fund
 Profit & Loss vs Actual

January through September 2026

Jan - Sep Budget % of Budget

Ordinary Income/Expense

Income

City of Austin Contrib (25.06%) 23,836,639.48 31,215,000.00 76.36%

Commission Recapture 8,693.41 5,000.00 173.87%

Fire Fighter Contrib (18.7%) 18,417,741.31 23,108,000.00 79.70%

Securities Litigation Recovery 125.08

Other Income

Class Action Proceeds 0.00 5,000.00 0.00%

Interest - Frost Bank 7,868.05 10,000.00 78.68%

Interest - State Street 239,543.61 300,000.00 79.85%

Securities Lending - State St. 33,285.01 10,000.00 332.85%

Total Income 42,543,895.95 54,653,000.00 77.84%

Operating Expenses

Administrative Expenses

Payroll Expenses

Salary - Staff 656,665.04 890,360.00 73.75%

SEP Contribution 98,499.75 129,808.00 75.88%

Health Insurance - Staff 107,582.71 139,100.00 77.34%

Taxes 47,126.77 71,300.00 66.10%

Health Insurance - Retired Staff 1,046.28 6,000.00 17.44%

Total Payroll Expenses 910,920.55 1,236,568.00  73.67%

SS Retiree Payroll Process Fees 9,210.60 9,210.60 100.00%

Building Expenses

Assessment Toward Projects 2,196.04 2,400.00  91.50%

Building Maintenance/Improvemen 0.00 3,000.00  0.00%

Condo Association Dues 4,491.90 5,990.00  74.99%

Utilities

Electric 1,341.19 2,250.00  59.61%

HVAC Program 333.54 50.00  667.08%

Internet & Cable & Telephone 2,974.03 3,600.00  82.61%

Water, Waste, Drainage 456.22 975.00  46.79%

Total Utilities 5,104.98 6,875.00  74.25%

Total Building Expenses 11,792.92 18,265.00  64.57%

Office Expenses

Furniture (FFE) 0.00 2,000.00  0.00%

Meeting Refreshments 996.88 1,000.00  99.69%

Notary Services 0.00 250.00  0.00%

Office Maintenance 1,603.25 3,600.00  44.53%

Office Supplies (Office supplies expense) 920.21 2,500.00  36.81%

Total
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 Austin Firefighters Retirement Fund
 Profit & Loss vs Actual

January through September 2026

Jan - Sep Budget % of Budget

Total

Postage and Delivery 4,097.58 6,000.00               68.29%

Printing and Reproduction 3,631.00 4,850.00               74.87%

Total Office Expenses 11,248.92 20,200.00             55.69%

Computer and Internet Expenses

Hosting & Other Expenses 929.74 3,000.00 30.99%

Laptop/Computer 0.00 3,000.00 0.00%

Software/IT Services 15,373.80 33,229.00 46.27%

Total Computer and Internet Expenses 16,303.54 39,229.00 41.56%

Insurance Expense

Board & Directors Liability Ins 0.00 37,500.00             0.00%

Commercial 272.00 2,600.00               10.46%

Cybersecurity Ins. 0.00 10,500.00             0.00%

Workers Comp Ins. (Workers Comp) 36.00 1,300.00               2.77%

Total Insurance Expense 308.00 51,900.00             0.59%

Travel Expense

Lodging/Transportation/Per Diem 7,189.41 25,000.00             28.76%

Registration fees 7,205.00 21,000.00             34.31%

Total Travel Expense 14,394.41 46,000.00 31.29%

Operational Cost

Association Fees (TXPERS /NCEPRS/NASRA) 9,495.00 9,495.00 100.00%

Election Services 0.00 4,900.00 0.00%

Death Verification Services 6,992.00 7,025.00 99.53%

Operational Cost - Other -261.33 10,400.00 -2.51%

Total Operational Cost 16,225.67           31,820.00             50.99%

Investment Expenses

Bank Custodian Services 60,175.67 142,000.00           42.38%

Financial Consulting Fee 176,559.16 237,700.00           74.28%

Investment Management Fees 1,210,172.99 1,650,000.00        73.34%

Total Investment Expenses 1,446,907.82 2,029,700.00        71.29%

Professional Fees

Audit 27,419.00 25,000.00             109.68%

Actuarial Fees

Actuarial Assistance 16,751.25 36,751.25             45.58%

Actuarial Valuation 23,700.00 47,400.00             50.00%

COLA & Additional Travel 0.00 10,000.00             0.00%

Total Actuarial Fees 40,451.25 94,151.25             42.96%
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 Austin Firefighters Retirement Fund
 Profit & Loss vs Actual

January through September 2026

Jan - Sep Budget % of Budget

Total

Legal Fees

Administrative 99,000.00 132,000.00           75.00%

Board Meeting 12,000.00 18,000.00             66.67%

Investment Review 57,383.50 57,383.50             100.00%

Statute, Rules, Policy and Plan Document Review & Update 45,430.50 125,000.00 36.34%

Total Legal Fees 226,160.52 332,383.50 68.04%

Legislative Consulting 18,000.00 72,650.00             24.78%

Medical Disability Review 1,500.00 10,100.00             14.85%

Pension Software

Pension Software PG IV 533,549.29 763,065.72 69.92%

Total Professional Fees 847,080.06 1,297,350.47 65.29%

Total Operating Expenses 3,284,392.49 4,780,243.07 68.71%

Pension Retiree Payroll

Retirees Annuity 45,702,642.39 61,000,000.00 74.92%

Medical Ins. 2,477,218.26 3,300,000.00 75.07%

Dental Ins 387,548.38 495,000.00 78.29%

Vision Ins. 39,510.64 51,000.00 77.47%

Retiree W/H Tax Payable 6,230,150.17 8,200,000.00 75.98%

Benevolent Fund 57,560.00 59,000.00 97.56%

Misc. 13,149.58 20,000.00 65.75%

PAC Dues 7,110.00 9,000.00 79.00%

Union Dues 24,509.80 30,000.00 81.70%

Total Pension Retiree Payroll 54,939,399.22 73,164,000.00      75.09%

Pension Lump Sum

Contribution Refunds 548,060.62 1,000,000.00        54.81%

DROP Distributions 31,538,479.35 37,000,000.00      85.24%

Total Pension Lump Sum 32,086,539.97 38,000,000.00      84.44%

Total Expense 90,310,331.68    115,944,243.07    77.89%DRAFT



Assets

Checking/Savings
Frost Bank - Benefits 244,516.86         
Frost Bank - Operating 24,388.33           
State Street T009-Cash Agg 43,937,451.83   

Total Checking/Savings 44,206,357.02   

Investments, at fair value
Domestic Equites 310,933,568.03    
Fixed Income Securities 389,139,577.18    
International Equities 311,802,158.50    
Real Asset 17,907,603.77      
Private Equity 135,999,181.00    
Real Estate 93,961,318.29      

Total Investments 1,259,743,406.77  

Total Assets 1,303,949,763.79$   

Liabilities

Current Liabilities
Payroll Liabilities 252.00 
Operating Admin Liabilities 1,497.00       
Investment Liabilities 161,843.76   
Professional Liabilities 35,399.60     

Long Term Liabilities
DROP (Guaranteed 5%) 164,299,144.30    
% of Total Assets 12.60%

Total Liabilities 164,498,136.66$      

Austin Firefighters Retirement Fund
Assets & Liabilities Report (Unaudited)

as of September 30, 2026
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 Austin Firefighters Retirement Fund
 Balance Sheet

 As of September 30, 2026
September

ASSETS

Current Assets

Checking/Savings

Frost Bank - Benefits 244,516.86

Frost Bank - Operating 24,388.33

State Street T009-Cash Agg 43,937,451.83

Total Checking/Savings 44,206,357.02

Other Current Assets

Investments

DEQ

SSgA S&P 500 Flagship Fund 171,905,177.22

VAUGHAN NELSON 69,114,242.96

Westfield Capital Management 69,914,147.85

Total DEQ 310,933,568.03

FI

ABERDEEN 79,735,201.31

Loomis Sayles Core Plus Bond 51,096,847.50

Pacific Asset Management 27,125,939.50

Pyramis Tactical Bond (Fidelity 29,477,265.83

SSgA Bond Fund 144,567,838.97

SSGA TIPS 57,136,484.07

Total FI 389,139,577.18

IEQ

Baillie Gifford 23,851,563.04

DFA Emerging Markets 33,004,969.72

DFA International Small Company 33,547,484.05

MSCI Emerging MKTS Index SL 50,205,539.66

SSgA MSCI EAFE Fund 171,192,602.03

TT International 0.00

Total IEQ 311,802,158.50

NR

Aether Real Assets II 1,103,546.73

Aether Real Assets III 5,395,096.21

Aether Real Assets IV 6,724,245.48

Aether Real Assets V 4,684,715.35

Total NR 17,907,603.77

PE

57 Stars Global Opportunity 3,249,235.61

Arcmont (Bluebay)Direct Lending 1,856,023.04

Constitution Ironsides Fund VII (50/50) 11,753,792.40

Constitution Ironsides III 1,637,341.30

Cross Creek Capital Partners II 5,819,814.98

Cross Creek Capital Parts III 8,674,861.05

Deutsche Bank SOF III 1,422,283.53

Dover Street X 31,472,409.61

Greenspring Global Partners V 3,116,322.99

GREENSPRING VI 9,286,522.93
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 Austin Firefighters Retirement Fund
 Balance Sheet

 As of September 30, 2026

Harbourvest 2013 Direct 2,106,173.05

HarbourVest Coinvestment 4 5,025,011.99

HighVista Flag V 279,574.72

HighVista Flag VI 2,163,545.96

LGT C Europe Small Buyouts 3 1,145,595.84

LGT Crown Asia 2 3,388,523.82

LGT Crown Global Secondaries 2 74,520.38

LGT Crown Global VI 18,628,034.00

LGT Global Secondaries III 1,161,427.57

Partners Group EM 2015 4,145,874.86

Partners Group US Dist PE 2009 51,135.00

Private Advisors Co-Inv FundIII 0.00

Private Equity Investors V 1,171,052.23

SVB Strategic Investors Fund IX 18,370,104.14

Total PE 135,999,181.00

RE

Clarion Partners 63,525,247.99

Crow Holdings Realty Partners X 16,451,045.39

Partners Group Distressed '09 0.00

Partners Group RE Second 2011 88,573.74

Partners Group RE Second 2017 10,618,152.65

Portfolio Advisors Fund 5 3,278,298.52

Total RE 93,961,318.29

Total Investments 1,259,743,406.77

QuickBooks Tax Holding Account 0.00

Total Other Current Assets 1,259,743,406.77

Total Current Assets 1,303,949,763.79

TOTAL ASSETS 1,303,949,763.79

LIABILITIES & EQUITY

Liabilities

Current Liabilities

Other Current Liabilities

Payroll Liabilities 252.00

Operating Admin Liabilities 1,497.00

Investment Liabilities 161,843.76

Professional Liabilities 35,399.60

Total Other Current Liabilities 198,992.36

Total Current Liabilities 198,992.36

Long Term Liabilities

DROP (Guaranteed 5%) 164,299,144.30

% of Total Assets 12.60%

Total Long Term Liabilities 164,299,144.30

Total Liabilities 164,498,136.66
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Date Name Memo/Description Split Amount Balance

Beginning Balance  $    228,747.49 

09/02/2026 Austin FF Relief & Retirement FundTransfer to Operating Frost Bank - Operating -100,000.00  128,747.49  

09/11/2026 Austin FF Relief & Retirement FundTransfer to Operating Frost Bank - Operating -150,000.00  -21,252.51  

09/11/2026 Austin FF Relief & Retirement FundTransfer to State Street State Street T009-Cash Agg -1,825,000.00  -1,846,252.51  

09/11/2026 City of Austin City and Member's Contributions -Split- 2,077,262.16  231,009.65  

09/15/2026 Austin FF Relief & Retirement FundG. Truesdell Reimbursement of Benefits Monthly Pension Retiree Payroll:Retirees Annuity 21,903.43  252,913.08  

09/25/2026 City of Austin City and Member's Contributions -Split- 2,063,270.55  2,316,183.63  

09/25/2026 Austin FF Relief & Retirement FundTransfer to Operating Frost Bank - Operating -100,000.00  2,216,183.63  

09/25/2026 Austin FF Relief & Retirement FundTransfer to State Street State Street T009-Cash Agg -1,971,903.43  244,280.20  

09/30/2026 Frost Bank Interest Sep 2026 Interest:Interest - Frost Bank 236.66  244,516.86  

Total for Frost Bank - Benefits $      15,769.37   $    244,516.86 

Frost Bank - Operating

Beginning Balance  $      37,914.11 

09/01/2026 Parkstone Office Condominium Community.Aug 2026 -Split- -960.76  36,953.35  

09/01/2026 American Express Aug 2026 -Split- -5,655.83  31,297.52  

09/02/2026 Jackson Walker Forms and Participant Communication Jul 2026 Professional Fees:Legal Fees:Summary Plan Descr, Records Retention & Forms-3,887.00  27,410.52  

09/02/2026 Cheiron Non-Retainer Services Jun 2026: Post-retirement Beneficiary DesignationsProfessional Fees:Actuarial Fees:Actuarial Assistance -7,073.75  20,336.77  

09/02/2026 Jackson Walker Forms and Participant Communication Professional Fees:Legal Fees:Statute, Rules, Policy and Plan Document Review & Update-9,920.00  10,416.77  

09/02/2026 Jackson Walker IFM Global Infrastructure (US), L.P. Professional Fees:Legal Fees:Investment Review -7,448.50  2,968.27  

09/02/2026 Jani-King of Austin Sep 2026 Office Expenses:Office Maintenance -297.00  2,671.27  

09/02/2026 Schlueter Group of Texas Legislative Consulting Professional Fees:Legislative Consulting -4,000.00  -1,328.73  

09/02/2026 Fidelity Q2 2026 Investment Management Fees Fees:Investment Management Fees -23,676.18  -25,004.91  

09/02/2026 Meketa Investments Sep 2026 Fees:Financial Consulting Fee -20,147.60  -45,152.51  

09/02/2026 Austin FF Relief & Retirement FundTransfer to Operating Frost Bank - Benefits 100,000.00  54,847.49  

09/09/2026 Austin FF Relief & Retirement FundL. Adney Reimbursement Payment Sep 2026 Payroll Expenses:Health Insurance - Retired Staff 125.00  54,972.49  

09/09/2026 Austin FF Relief & Retirement FundL. Adney Health Insurance Payment Sep 2026 Payroll Expenses:Health Insurance - Retired Staff 218.90  55,191.39  

Austin Firefighters Retirement Fund
General Ledger

September 2026

Frost Bank - Benefits



09/11/2026 Levi Ray & Shoup Payment #15 Implementation Services Sep 2026 Professional Fees:Pension Software PG IV -152,016.43 -96,825.04 

09/11/2026 Austin FF Relief & Retirement FundTransfer to Operating Frost Bank - Benefits 150,000.00 53,174.96 

09/14/2026 TASC (FSA Health Care) FSA Sep 2026 -Split- -483.32 52,691.64 

09/14/2026 City of Austin Health Insurance Sep 2026 -Split- -12,779.26 39,912.38 

09/14/2026 City of Austin Health Insurance Retired Staff Sep 2026 Payroll Expenses:Health Insurance - Retired Staff -470.42 39,441.96 

09/17/2026 Frost Bank Bank Service Charges Sep 2026 Operational Cost:Bank Service Charges -219.23 39,222.73 

09/21/2026 Montemayor Britton Bender Progress Bill, Schedule of Pension Amounts Audit Professional Fees:Accounting:Audit -4,794.00 34,428.73 

09/23/2026 Complete IT Aug 2026 Computer and Internet Expenses:Software/IT Services -1,509.50 32,919.23 

09/23/2026 Xerox Sep 2026 Operational Cost -36.07 32,883.16 

09/23/2026 Shira K. Herbert Computer Monitor Computer and Internet Expenses:Laptop/Computer -173.19 32,709.97 

09/25/2026 Fidelity Sep 2026 Payroll Expenses:SEP Contribution -11,065.25 21,644.72 

09/25/2026 Jackson Walker Board Meeting Aug 2026 Professional Fees:Legal Fees:Board Meeting -1,500.00 20,144.72 

09/25/2026 Austin FF Relief & Retirement FundTransfer to Operating Frost Bank - Benefits 100,000.00 120,144.72 

09/25/2026 Jackson Walker Administrative Sep 2026 Professional Fees:Legal Fees:Administrative -11,000.00 109,144.72 

09/29/2026 Austin FF Relief & Retirement FundUnion Reimbursement for Legislative Consulting Sep 2026Professional Fees:Legislative Consulting 2,000.00 111,144.72 

09/29/2026 Payroll Pay Period: 09/01/2026-09/30/2026 Direct Deposit Payable -57,065.13 54,079.59 

09/29/2026 Payroll Tax Payment for Period: 09/01/2026-09/30/2026 Payroll Liabilites: Federal Taxes (941/943/944) -19,845.49 34,234.10 

09/30/2026 Parkstone Office Condominium Community.Sep 2026 -Split- -987.63 33,246.47 

09/30/2026 American Express Sep 2026 -Split- -8,858.14 24,388.33 

Total for Frost Bank - Operating -$    13,525.78   $  24,388.33 
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Roadmap of Items for Board Meetings 

 

October 2026 Board Meeting 

• Consider Proposed Changes to Fund Rules  

• Update on Investment Practices and Performance Evaluation 2027  

November 2026 Board Meeting 

• Meketa 3Q26 Investment Performance Report 

• Meketa Annual Fee Review 

• Private Equity Program Structure Review  

• Meketa Asset/Liability Study Discussion for 2027 

• COLA analysis presentation 

• Consider Approval and final adoption of Proposed Changes to Fund Rules  

• Update on Initiatives for 2027 Legislative Session 90(R) 

December 2026 Board Meeting 

• Annual Performance Evaluation of the Executive Director 

• Consider approval of proposed 2027 Budget  
(Adoption of the AFRF Budget will have no direct impact on property tax rates) 

January 2027 Board Meeting 

• Election of Board Chair and Vice Chair for 2027 

• Annual DROP Account Statements update 

• Board meeting dates for 2027 

• Pension Conferences for 2027 

• Update on Initiatives for 2027 Legislative Session 90(R) 

February 2027 Board Meeting 

• Meketa 4Q26 Investment Performance Report 

• Update on Investment Practices and Performance Evaluation 2027  

May 2027 Board Meeting 

• Meketa 1Q27 Investment Performance Report 

• 2025 Actuarial Valuation 

• 2025 Financial Audit Report 

• 2025 Annual Report 

• Approve Investment Practices and Performance Evaluation 2027 

 



 

 

 
 

 

Roadmap of Items for Committee Meetings 

 

 

Investment Committee  

 

• Review of Private Equity Program Structure  

• Update on Passive Framework 2.0 

• Asset/Liability Study 2027  

• Investment Practices and Performance Evaluation 2027  

 

 

Benefits Committee 

• 30-Month and Periodic disability benefit review  

• Ongoing schedule for disability benefit reviews 

• Disability Retirement Benefit Policy review 
 

 

Policy Committee 

• Post-retirement beneficiary designation process review 

• Legislative priorities for 2027 


	Sept 2026 Minutes_Draft.pdf
	I. Consent Agenda for the following:
	a. Minutes of the regular meeting of August 28, 2026
	b. Service retirement benefits for new retirees, beneficiaries, and alternate payees  Chair Woolverton requested a moment of silence for the two retired firefighters who had passed in August. Vice Chair Fowler made a motion to approve both items on th...
	II. Receive report on Policy Committee meeting held September 15, 2026, regarding Group A Proposed Rule Change for Beneficiary Designations, including Post-Retirement Changes  Vice Chair Fowler reported that the Policy Committee had met to discuss pot...
	Trustee Alter left the meeting at 9:34am. A quorum of five trustees remained present in person.  Trustee Bass expressed support for the work of the Policy Committee and the Benefits Committee to protect the Fund for all members. He emphasized the econ...
	III. Update and consideration of 30-Month Review for Continuation of Disability Retirement Benefit for Applicant #2023-01 (Closed Session)
	The board entered closed session at 9:40am in accordance with the Texas Open Meetings Act pursuant to Texas Government Code Section 551.0785 for deliberations involving medical records of a disability applicant.
	Trustee Alter returned to the meeting at 9:48am.
	The board resumed open session at 10:04am with no action having been taken during the closed session. Trustee Weaver made a motion to suspend the disability benefit of Applicant #2023-01 as of October 2, 2026, if requested documentation is not provide...
	IV. Executive Director Report, including the following (Discussion Only)
	V. Roadmap for future meetings  The trustees had no questions or requests regarding the roadmap.
	VI. Call for future agenda items  Trustee Li confirmed that the October board meeting was listed in the Important Dates section of the newsletter. No future agenda items were called for.
	Hearing no objections, Chair Woolverton adjourned the meeting at 10:13am.
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