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To the People of the City of Philadelphia: 
 

 

The Board of Pensions and Retirement hereby submits the Annual Report of the Retirement System 

for City of Philadelphia employees for the fiscal year ending June 30, 2011. 

 

The report consists of three sections:  

 An introductory section, which contains a brief summary of the Fund and identifies the 

administrators, trustees, investment managers and professional consultants of the 

Retirement System, and 

 An actuarial section which details the methods of costing and funding current and future 

benefits to members and beneficiaries of the Retirement System, and  

 A financial section, which contains the System’s financial statements, membership pension 

data, and investment statistics. 
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INTRODUCTORY SECTION 
 

CITY OF PHILADELPHIA PUBLIC EMPLOYEES RETIREMENT SYSTEM 
 
 
 
Francis X. Bielli, Esquire Executive Director 

 
 

MEMBERS OF THE BOARD 

 
Rob Dubow, Chairperson  Director of Finance 

 Appointed January 7, 2008. 

  

Ronald Stagliano, Vice Chairperson Fraternal Order of Police. Serving as Employee 

Elected Representative since November 2004. 
 

Honorable Alan L. Butkovitz City Controller 

 Elected by voters of Philadelphia.   

 Serving as Board Member since January 2006. 

 
Carol Stukes AFSCME District Council 47. Serving as Employee 

Elected Representative since September 1994. 

 

Richard Negrin, Esquire Deputy Mayor/Managing Director 

 Appointed July 1, 2010. 

 
John A. Reilly Philadelphia Firefighters Union Local No. 22. 

Serving as Employee Elected Representative since 

November 1976. 

 

Shelley Smith, Esquire City Solicitor 
 Appointed January 7, 2008 

 

Albert L. D’Attilio, Esquire Director of Human Resources 

 Appointed June 2, 2008 

 

Veronica M. Pankey AFSCME District Council 33. Serving as Employee 
Elected Representative since February 2011. 
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CONSULTANTS* 

 
 

ACTUARY 
Cheiron, Inc. McLean, Virginia 

 
 
IN-HOUSE PRE-AUDIT FUNCTIONS 
City of Philadelphia 

Office of the City Controller 

 
 
AUDITOR 
Clifton Gunderson LLP Timonium, Maryland 

 
 
IN-HOUSE LEGAL COUNSEL 
City of Philadelphia 

Law Department 

 

 
GENERAL INVESTMENT CONSULTANT 
FIS Group, Inc. Philadelphia, Pennsylvania 

 
 
ALTERNATIVE INVESTMENT CONSULTANTS 
Aksia LLC (Hedge Funds) New York, New York 
Courtland Partners, Ltd. (Private Real Estate) Cleveland, Ohio 

Franklin Park Associates LLC (Private Markets) Bala Cynwyd, Pennsylvania 

 

CUSTODIAN BANK 

State Street Bank Boston, Massachusetts 

 
*Information is as of 6/30/2011.  Currently, the general consultant is Cliffwater LLC of 
Marina del Ray, California and the alternative investment consultant is Franklin Park 
Associates LLC of Bala Cynwyd, Pennsylvania.  The current custodian is JP Morgan of 
New York, New York.  
 

INVESTMENT MANAGERS 

Domestic Equity 
Aronson + Johnson + Ortiz, LLC 

Philadelphia, Pennsylvania 

 

Penn Capital Management 

Philadelphia, Pennsylvania 

 

Emerald Advisors 
Lancaster, Pennsylvania 

 

Rhumbline Advisers 
Boston, Massachusetts 

 

Fisher Investment Management 

Woodside, California  

 

Turner Investment Partners 

Berwyn, Pennsylvania  

 

Lee Munder 
Boston, Massachusetts 

 

Wellington Management Co. LLP 
Boston, Massachusetts 

Lombardia Capital 

Pasadena, California 

 

Wells Capital Management 

Menomonee Falls, Wisconsin 
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Madison Square Investors 

New York, New York  

 

 

  

International Equity 
Northern Trust 

Chicago, Illinois 

 

Mondrian Investment Partners 

London, England 

McKinley Capital Management  

Anchorage, Alaska  

 

 

Emerging Markets Equity 

Eaton Vance Management 

Boston, Massachusetts 

Trilogy Global Advisors 

Winter Park, Florida 

 

Portable Alpha 

Bridgewater Associates, Inc. 

Westport, Connecticut 

 

 

 

 
Core Bond & Core Bond Plus Fixed Income 
Rhumbline Advisers 

Boston, Massachusetts 

 

Western Asset Management Co. 

Pasadena, California 

 
Pyramis Global Advisors 

Boston, Massachusetts  

 

 

 
Global Fixed Income 
Brandywine Global Management 

Philadelphia, Pennsylvania 

 

 

  

Global Tips 
Western Asset Management Co. 
Pasadena, California 

 

 
High Yield 
Artio Asset Management 
New York, New York 

MacKay Shields 

New York, New York 

 

 
Convertible Bonds 
Lord Abbett & Company 

Jersey City, New Jersey 
Allianz Global Investors Capital 

New York, New York 

 

Emerging Market Debt 

Stone Harbor            J.P. Morgan     

New York, New York           New York, New York 

Currency 

A.G. Bisset 
Rowayton, Connecticut 

J.P. Morgan Asset Management 

New York, New York 
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Opportunity Fund 

PFM Advisors 
Philadelphia, Pennsylvania 

FIS Group 
Philadelphia, Pennsylvania 

 

Hedge Funds 
Attalus Multi-Strategy Fund 

Philadelphia, Pennsylvania 

 

Lighthouse 

Palm Beach Gardens, Florida 

 

Advent Capital Management 

New York, New York 

 

Mason Capital Management 

New York, New York 

 
Arden Asset Management 

New York, New York 

 

Mesirow Non-Directional 

Chicago, Illinois 

 

Caspian Select Credit Int’l 

Harrison, New York 
 

DiamondBack  

Stamford, Connecticut 

 

Paulson & Co. 

New York, New York 
 

Regiment Capital Ltd. 

Boston, Massachusetts 

 

K2 Overseas 

Stamford, Connecticut 
 

Karsch 

New York, New York 

 

Taconic 

New York, New York 
 

Cash Management 

State Street Bank 

Boston, Massachusetts 

 

 
 

Private Markets 
Advent International GPE VI, L.P.                   

Boston, Massachusetts 

Altaris Healthcare Partners II, L.P.                  

New York, New York 
 

    

Ascend Ventures, L.P.                                             

New York, New York 

Asian Financial Corporation                                   

Philadelphia, Pennsylvania 

 

   

Audax Mezzanine Fund III, L.P.                               
New York, New York 

Avenue Special Situations Fund V, L.P.                                
New York, New York 

 

    

Bay Partners XI, L.P.                                             

Cupertino, California 

Behrman Capital, III, L.P.                                       

New York, New York 

 

    

Blackstone Capital Partners, IV, V, & VI L.P.  
New York, New York 

Caryle Europe III, L.P.                                            
New York, New York 

 

    

Castile Ventures III, L.P.                                                

Waltham, Massachusetts 

Columbia Capital Equity Partners II & III QP, 

L.P.                                                                            

New York, New York 
 

    

Court Square Capital Partners II, L.P.                                  

New York, New York 

European Strategic Partners I & II, L.P.- 

Standard Life of Scotland                                                      

Edinburgh, Scotland 

 

    

Fairview Capital II & III, L.P.                                      
Farmington, Connecticut 

Falcon Mezzanine Partners, L.P.                            
Boston, Massachusetts 
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Fenway Partners Capital Fund II, L.P.                                  

New York, New York 

Franklin Park Venture Fund Series 2008, 

L.P.                         
Bala Cynwyd, Pennsylvania 

 

    

Green Equity Investors IV, L.P.                                 

Los Angeles, California 

ICV Partners II, L.P.                                                 

New York, New York 

 

    

Keystone Venture V, L.P.                                       
Philadelphia, Pennsylvania 

KKR 2006 Fund, L.P.                                             
New York, New York 

 

    

Kohlberg Investors V, L.P.                                       

Mt. Kisco, New York 

KPS Special Situations Fund III, L.P.                       

New York, New York 

 

    

Levine Leichtman Capital Partners IV, L.P.   

Los Angeles, California 

Lindsay, Goldberg & Bessemer I & II, L.P.  

New York, New York 

 

    

Littlejohn Fund III, L.P.                                           

Greenwich, Connecticut 

LLR Equity Partners I, II & III, L.P.  

Philadelphia, Pennsylvania 

 

    

Mason Wells Buyout Fund III, L.P.   

Milwaukee, Wisconsin 

Meridian Venture Partners, L.P. & MVP 

Distribution Partners, L.P.                                     

Radnor, Pennsylvania 

 

    

Merion Investment Partners, L.P.                             
King of Prussia, Pennsylvania 

Morgan Stanley Venture Partners IV & 2002, 
L.P.                                                                            

New York, New York 

 

    

Natural Gas Partners IX, L.P.                                    

Irving, Texas 

Nogales Investors Fund I & II, L.P.                              

Los Angeles, California 

 

    

Novitas Capital III, L.P. (formerly PA Early 

Stage)                                                                            

Wayne, Pennsylvania 

 

OCM Opportunities Fund III, IV & VIIb, L.P.                                                                                     

Los Angeles, California 

    

Pharos Capital Partners II, L.P.                                
Houston, Texas 

Platinum Equity Capital Partners I & II, L.P.   
Beverly Hills, California 

 

    

Quaker BioVentures, L.P.                                          

Philadelphia, Pennsylvania 

Relativity Fund, L.P.                                               

New York, New York 

 

    

Riverside Capital Appreciation Fund V, L.P.   
New York, New York 

SCP Private Equity Partners I & II, L.P.    
Wayne, Pennsylvania 

 

    

Sterling Capital Partners II & III, L.P.   

Northbrook, Illinois 

 

Summit Subordinated Debt IV, L.P.                          

Palo Alto, California 

    

TA Associates XI, L.P.                              

Boston, Massachusetts 

 

TCW/ Crescent Mezzanine Partners II & III, 

L.P.                                                                              

Los Angeles, California 

 

    

Technology Leaders I, II & V, L.P.                            

Wayne, Pennsylvania 

TGP Partners II & III, L.P.                                        

Fort Worth, Texas 

    

 

The Retail Initiative 1994, L.P.                                  

New York, New York 

 

 

Thomas H. Lee Equity Fund IV & V, L.P.    

Boston, Massachusetts 

    

TWCP, L.P.                                                             

New York, New York 

United Bank of Philadelphia                                    

Philadelphia, Pennsylvania 
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Veritas Capital Partners III, L.P.                                

New York, New York 
 

Wellspring Capital Partners IV, L.P.                         

New York, New York 

 

Vista Equity Partners III, L.P.                                    

Chicago, Illinois 
 

Wicks Communications & Media Partners III,    

L.P.                                                                   

New York, New York 

   

      

Wicks Capital Partners IV, L.P. 
New York, New York 

 

   

 

 

  

 

 
Private Real Estate Investments 

Arsenal Real Estate Fund IA, LP 

Morristown, New Jersey 

Beacon Capital Strategic Partners IV &V, LP 

Boston, Massachusetts  
 

CIM Urban REIT, LLC 

Los Angeles, California 

 

Colony Investors VIII, LP 

Los Angeles, California 

 

Exeter Industrial Value Fund, LP 

Plymouth Meeting, Pennsylvania 
 

JP Morgan Chase Strategic Property Fund 

New York, New York 

 

Mesa West Real Estate Income Fund II, LP 
Los Angeles, California 

 

 

Invesco Core Real Estate – U.S.A., LLC 

Dallas, Texas 
 

Lone Star Real Estate Fund II, LP 

Dallas, Texas 

 

Tishman Speyer European Real Estate 
Venture VI Scots B, LP 

New York, New York 

 

 

 

 
  

MISSION STATEMENT  

 
The Board of Pensions and Retirement was charged under the Philadelphia Home Rule 

Charter with the creation and maintenance of an actuarially sound Retirement System 

providing benefits for all City employees. The Ordinance (Bill No. 907) implementing the 
present Retirement System was formally approved by City Council on December 3, 1956, 

and the System became operational effective January 1, 1957. The enactment of Bill No. 907 

superseded the Act of Assembly approved May 20, 1915, P.L. 566, under which the Pension 

Fund had previously been governed. 

 

The Board, as defined in the Home Rule Charter, is composed of the Director of Finance, 
who serves as chairperson, the Managing Director, the City Solicitor, the Personnel Director, 

the City Controller and four members who are elected by the active Civil Service employees 

of the City of Philadelphia. The elected members serve a four-year term of office.  There is a 

tenth member of the Board who is appointed by City Council and does not vote. 

 
The nine voting members of the Board formally approve all benefit applications, but their 

major role is that of “trustee”, to ensure that the Retirement System remains actuarially and 

financially sound for the benefit of current and future benefit recipients. The Board, with the 

assistance of its professional consultants, develops the policies and strategies which will 

enable the Board to successfully execute its fiduciary obligations. 

 
The Executive Director, aided by a staff of 72 personnel, administers the day-to-day 

activities of the Retirement System, providing services to over 64,000 members. 
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MEMBERSHIP 
 
The Public Employees Retirement System provides benefits to police, fire and civilian 

workers of the City of Philadelphia through the administration of 18 separate plans adopted 

from 1915 to the present. In addition, the Board of Pensions administers (but does not fund) 

a pension plan for the employees of quasi-public agencies (the Philadelphia Parking 

Authority, the Philadelphia Municipal Authority, and the Philadelphia Housing Development 
Corporation).  

 

In fiscal year 2011, the Public Employees Retirement System had 28,805 active members 

and 34,182 retired members, including 8,517 survivors/beneficiaries and 4,302 people 

receiving disability benefits. 

 
During fiscal year 2011, the Board approved 2,520 pension applications submitted by 

retiring employees, survivors, beneficiaries and disabled members. The Board processed 

1,108 refunds of pension contributions to former employees and beneficiaries of deceased 

members. 

 

 

FUNDING 
 

The Municipal Pension Plan Funding Standard and Recovery Act of December 1984 (Act 

205) mandated funding methods for all municipal pension plans in the Commonwealth of 

Pennsylvania. Under the provisions of Act 205, the Municipal Retirement System is required 

to fund the actuarial liability accrued after July 1, 1985 on a level dollar payment method. 

In effect, the cost of current pension obligations must be satisfied annually. 
 

The unfunded actuarial liability which had accrued prior to July 1, 1985 is being amortized 

over a 40-year period with payments increasing at the rate of 6% per year. This debt portion 

will be satisfied on June 30, 2019. 

 

Act 205 requires that an actuarial valuation be performed annually and that an experience 
study, covering a 5-year period, be conducted every 4 years to insure that the pension costs 

derived by the actuary are accurate and based on valid historical experience. 

 

In January 1999, the City issued $1.29 billion of 30-year pension obligation bonds having 

an overall rate of 6.61% with a goal of reducing the City’s unfunded pension obligation 
liability.  

 

The normal cost to the Public Employees Retirement System for fiscal year 2011 was 

$96,045,061. The total unfunded accrued liability for fiscal year 2011 was $634,021,333. 

 

Under the City’s funding policy, the recommended contribution for the City for the current 
year amounted to $536,775,000. The City’s actual contribution was $455,945,000.  The 

City’s contribution did not meet the Minimum Municipal Obligation (MMO) as required by 

the Commonwealth of Pennsylvania’s Acts 205 and 189. 

 

In Fiscal Year 2010, the City made several changes to the pension plan based on Act 44, 
which provided a new method of determining municipal distress levels and alternative 

funding relief in response to the 2008/2009 market decline.  The City adopted fresh start 

amortization, alternating to 30 years and lowered the assumed rate of interest from 8.75% to 

8.25% assuming a partial deferral of the pension payments in fiscal years 2010 and 2011 of 

$150 million and $80 million respectively, which must be repaid by fiscal year 2014.  The 

change in amortization period and partial deferral were approved by the Commonwealth of 
Pennsylvania General Assembly’s Act 44.  Act 44 also allowed the City to temporarily impose 

an additional local sales tax of 1.0% to fund future MMO Payments. 
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INCOME 
 

The City of Philadelphia is the largest single contributor to the Public Employees 
Retirement System.  The City contributed $455,945,000 or 37.3 % of the total additions to 

the Retirement System’s net assets in fiscal year 2011.  Employees contribute a percentage 

of their pay, and the percentage varies with plan membership.  Employee contributions 

totaled $52,705,556 or 4.3% of additions.  Contributions from the quasi-public agencies 

amounted to $14,209,836 or 1.2 % of additions. 
 

A major source of income is the earnings of the System’s investment portfolio.    Interest 

and dividends amounted to $79,544,476 or 6.5% of total additions, while securities lending 

revenue increased plan net assets by $2,219,697 or 0.2% of additions.  Normal investing 

activity contributed $635,569,433 in capital gains or 51.9% of the additions.  Miscellaneous 

sources provided $1,377,256 or 0.1% towards the additions.  Together, the contributions 
and earnings added $1,241,571,254 to the plan net assets.    

   

Investment expenses of $15,266,001, securities lending unrealized loss $1,895,088 and 

securities lending expenses of $710,172 resulted in a decrease of $17,871,261 or 1.5% to 

the total addition in plan net assets. After investment expenses, the plan net assets were 

still increased by $1,223,699,994 in FY 2011.  
 

 

 
INVESTMENTS 
 

The Board plays an active role in the determination of investment policy and strategy. All 

major decisions with regard to the portfolio are approved by the Board based upon the 

recommendations of its investment consultants and managers and the Board’s in-house 

investment staff. Fiduciary Investment Solutions, Inc., the Board’s Investment Consultant, 

oversees the management of the portfolio by investment management firms (a listing of these 
firms is presented on pages 8-12).   

 

The investment policy developed by the Board provides the framework for the investment of 

funds. However, the manner in which the Board invests its funds is constrained by statute. 

Investments of the Public Employees Retirement System must be made in compliance with 

Section 22-1001 of the Public Employees Retirement Code and the regulations for the 
investment of similar State funds as set forth in the Act of March 1, 1974 (P.L. 125, No. 31), 

as amended (71 Pa. C.S. Section 5931). 

 

As part of its overall investment policy, the Board approved an asset allocation strategy 

which has as its goal the identification of the mix of broad asset classes that most efficiently 
balances the need for achieving an 8.15% rate of return with the desire to minimize the 

possibility of capital loss. This strategy is periodically reviewed by the Board for possible 

fine-tuning to ensure that it remains dynamic and reflective of market conditions. 

 

The current portfolio target structure is:  20.0% Domestic Equities; 21.5% Non-US Equities; 

25.5% Global Fixed Income; 10.0% Hedge Funds; 13% Private Equity and Debt; 5.0% Private 
Real Estate Equity and Debt; and 5.0% Real Assets. 

 

As of the fiscal year ending June 30, 2011, the total market value of Pension Fund 

investments was $4,057,826,494 (a 17% increase over fiscal year 2010) vs. the value at cost 

of $3,737,249,910 (a 5% increase over fiscal year 2010).  Accounting principles require the 
recognition of the assets at fair value, which for liquid securities would be market value as of 

the date of valuation. Unrealized gains or losses are shown as additions or deductions to fair 

value and the result is Net Asset Value, or NAV also called Net Assets at Market.  As of June 

30, 2011, NAV was $4,032,378,924.  
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EXPENSES 
 

Pension benefit payments are the Board’s greatest current normal expense. Of the total 

deductions from plan net assets of $695,086,218 in fiscal 2011, $681,908,745 or 98.1% 

were pension payments. Other expenses included $5,124,739 for the refund of pension 
contributions to employees who left City employment and $8,052,734 for administrative 

expenses. 

 

 

 
AMENDMENTS TO CITY OF PHILADELPHIA PUBLIC EMPLOYEES RETIREMENT 
CODE 

 

Bill # 100780 (Enacted by City Council on 11/18/10)  

 
Amended Title 22 of the Philadelphia Code entitled "Public Employees Retirement Code," by 

expanding the scope of "Plan '10" and "DC Plan" to cover additional employees, including 

Fire Department employees; by revising the definition of "Fire employee"; and by making 

technical changes; all under certain terms and conditions. 

 
Bill # 110836-A (Enacted by City Council on 11/17/11)  

 

Amended Title 22 of the Philadelphia Code, entitled "Public Employees Retirement Code," to 

expand the scope of "Plan '10" and "DC Plan" to cover additional employees pursuant to an 

arbitration decision, and to make technical amendments, all under certain terms and 

conditions. 
 

Bill #110841 (Enacted by City Council on 11/17/11) 

 

Amended Title 22 of the Philadelphia Code, entitled "Public Employees Retirement Code," by 

further providing conditions under which an employee or any designated beneficiary may be 
disqualified from receiving any retirement or other benefit or payment. 

 

 
PROFESSIONAL SERVICES 

 

Professional consultants are retained by the Board of Pensions and Retirement to provide 
expertise and support necessary for the administration of the Public Employees Retirement 

System. A list of those firms rendering professional services to the Board is presented on 

Page 8. 

 

 

AUDIT 
 

The City Controller’s Office, which is independent of the City of Philadelphia Administration, 

audits all operational transactions of the Board of Pensions and Retirement. For the Fiscal 
year ending June 30, 2011, the Board elected to have the annual financial audit of the 

Municipal Pension Fund performed by the accounting firm of Clifton Gunderson LLP.          
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FINANCIAL SECTION 
Exhibit A-1 

    CITY OF PHILADELPHIA 

MUNICIPAL PENSION FUND 

STATEMENT OF PLAN NET ASSETS 

JUNE 30, 2011 

    

    

    ASSETS 

   

    Cash on Deposit and on Hand 
 

$                  17,756,299  

Investments at Fair Value 
  

           4,039,290,380  

Securities Lending 
  

               485,348,281  

Allowance for Unrealized Loss 
  

                  (1,895,088) 

Accounts Receivable 
  

                   4,429,754  

Due from Brokers 
  

               620,344,768  

Interest and Dividends Receivable 
  

                 14,434,813  

Due from Other Governmental Units 
  

                   3,612,705  

   
  

Total Assets 

 
$            5,183,321,912  

   
  

LIABILITIES 

   

    Vouchers Payable 
 

$                       106,766  

Accounts Payable 
  

                   3,625,838  

Salaries and Wages Payable 
  

                      189,208  

Due on Securities Lending 
  

               485,348,281  

Due to Brokers 
  

               660,238,187  

Accrued Expenses 
  

                   1,158,489  

Deferred Revenue 
  

                   2,047,238  

Monies Held in Escrow 
  

                         11,038  

Other Liabilities 
  

                      380,970  

   
  

Total Liabilities 

  
           1,153,106,015  

   
  

    Net Assets Held in Trust for Pension Benefits 
 

$            4,030,215,897  
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CITY OF PHILADELPHIA          Schedule A-1a 
 MUNICIPAL PENSION FUND 

SUMMARY OF INVESTMENT TYPE FOR THE FISCAL YEAR ENDED JUNE 30, 

2011 

 

 

Par Cost Market 

 
   

U.S. Government Securities 57,194,448,464 326,592,651 342,574,520 

U.S. Government Agency Securities 38,153,990 37,776,730 38,634,355 

Corporate Bonds 62,611,660,599 280,025,657 291,665,990 

Corporate Equity 241,254,550 1,186,866,301 1,362,114,279 

Collateralized Mortgage Obligations 25,846,766 16,720,842 20,372,878 

Other Bonds & Investments 4,117,596,580 1,235,957,631 1,385,464,525 

Short Term Investment Pools 82,808,987 82,808,987 82,808,987 

Real Estate 9,222,790 20,703,519 14,567,232 

Financial Agreements 497,422,440 549,797,592 519,623,728 

    

    

    Total  $     124,818,415,166   $       3,737,249,910   $       4,057,826,494  
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CITY OF PHILADELPHIA 

MUNICIPAL PENSION FUND 

STATEMENT OF CHANGES IN PLAN NET ASSETS 

FOR THE FISCAL YEARS ENDED JUNE 30, 2011 AND 2010 

         

         

         Additions: 
        

 
Contributions: 

      

  
Employer's Contributions $                    470,154,837  $          312,556,328  

  
Employees' Contributions 

 
                     52,705,556  

 
           51,569,852  

         

   
Total Contributions 

 
                   522,860,393  

 
         364,126,180  

 
Investment Income: 

     

  
Interest and Dividends 

 
                     79,544,476  

 
           70,537,730  

  
Gain (Loss) from Sale of Investments  

 
                   635,569,433  

 
         401,243,539  

  
(Less) Investment Expenses 

 
                    (15,266,001) 

 
          (15,988,648) 

  
Securities Lending Revenue 

 
                      2,219,697  

 
             2,852,256  

  
Securities Lending Unrealized Loss 

 
                     (1,895,088) 

 
            (3,899,319) 

  
(Less) Securities Lending Expenses 

 
                        (710,172) 

 
            (1,032,621) 

   
Net Investment Income 

 
                   699,462,345  

 
         453,712,937  

         

 
Miscellaneous Operating Revenues 

 
                      1,377,256  

 
               712,091  

         

   
Total Additions 

 
                1,223,699,994  

 
         818,551,208  

         Deductions: 
       

 
Personal Services 

  
                      3,675,375  

 
             3,814,690  

 
Purchase of Services 

  
                      1,792,127  

 
             1,952,234  

 
Materials and Supplies 

  
                           81,257  

 
                 76,107  

 
Employee Benefits 

  
                      2,384,554  

 
             2,111,262  

` Pension Benefits 
  

                   681,908,745  
 

         680,121,941  

 
Refunds of Members' Contributions 

 
                      5,124,739  

 
             4,520,092  

 
Indemnities 

   
                                  -    

 
                        -    

 
Other Operating Expenses 

 
                         119,421  

 
               119,837  

 
Transfer Out 

   
                                  -    

  

         

   
Total Deductions 

 
                   695,086,218  

 
         692,716,163  

         

         

   
Net Increase 

 
                   528,613,776  

 
         125,835,045  

         Net Assets Held in Trust for 
       Pension Benefits - July 1, 2010 
  

                3,501,602,121  
 

      3,375,767,076  

         Prior Period Adjustment 
   

                                  -     .                          -    

         Net Assets Held in Trust for 
       Pension Benefits - June 30, 2011 
  

                4,030,215,897  
 

      3,501,602,121  
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                                                                    CITY OF PHILADELPHIA 
                                                                  MUNICIPAL PENSION FUND 

      ANALYSIS OF MEMBER’S CONTRIBUTIONS FOR THE PERIOD ENDED - JUNE 30, 2011 
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                                                                                                                                                               Exhibit A-3 
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                                                                                                                 Exhibit A-4 

 

CITY OF PHILADELPHIA 

MUNICIPAL PENSION FUND 

ANALYSIS OF FUND BALANCE FOR THE PERIOD ENDED JUNE 30, 2010 
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CITY OF PHILADELPHIA 

MUNICIPAL PENSION FUND 

STATEMENT OF CASH RECEIPTS AND DISBURSEMENTS BY DIVISION FOR THE 
FISCAL YEAR ENDED JUNE 30, 2011 

 

 

 

    
Employee Pension Miscellaneous Operating 

    
Contributions Benefits Revenue Expenses 

        Police Division - Old 530347 17,892,244 9,765,029 176,223 - 

        Police Division - New 530340 4,092,924 196,640,785 239,240 - 

        Fire Division - Old 
 

530337 5,113,188 2,782,038 5,535 - 

        Fire Division - New 
 

530330 1,531,668 81,239,486 40,986 - 

        Municipal Revised - Plan 60 530360 8,814,873 374,491,486 732,424 - 

        Municipal Revised - Plan 87 530367 5,789 281,784 
 

- 

        Municipal Revised - Plan 93 530361 15,088,293 15,719,733 12,626 - 

        Municipal Division - New 530362 - 219,940 200 - 

        Civilian - Elected Officials 530350 166,578 1,135,595 
 

- 

     
- 

  Operating Fund 
 

530390 - (367,131) 1,377,256 8,181,102 

        

        

 
TOTAL 

  
52,705,557 681,908,745 2,584,490 8,181,102 
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CITY OF PHILADELPHIA 

MUNICIPAL PENSION FUND 

PENSION CONTRIBUTIONS BY DIVISION FOR THE FISCAL YEAR ENDED JUNE 
30, 2011 
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MUNICIPAL PENSION FUND 

FISCAL 2011 INFORMATION 

       Cash and Accrued Contributions from the City - Fiscal 

2011 * 
  

       

 
Category     Amount 

  

       

 
Cash received 

 
$         455,945,000  

  

 
Accrued 6/30/11 

 
                             -  $ 455,945,000 

    
  

  

       Cash and Accrued Contributions from Quasi-Agencies - 

Fiscal 2011 
 

       

 
Cash received 

  
15,374,351 

  

       

 
Accrued 6/30/2011 

 
(1,164,514) 

 
14,209,837 

      
  

Total City & Quasi 

Agencies 
  

$ 470,154,837 

      
  

 
Contribution from the Commonwealth 

 
                             -  

      
  

Total Contribution 

requirement 
  

$ 470,154,837 

      
  

              

              

 * Analysis of Contributions from the City - Fiscal 2011 

  

       

 

Date 

  

Amount 

  

       

 

08/09/2011 

 

$ 455,945,000 

  

       

   

$ 455,945,000 
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STATISTICAL INFORMATION 
 

CITY OF PHILADELPHIA 

             

MUNICIPAL RETIREMENT SYSTEM 

             

APPLICATIONS PROCESSED DURING JULY 2009 THROUGH JUNE 2010 
             

DIVISION  WITHDRAWAL APPLICATIONS PENSION APPLICATIONS   

             

        SURVIVORS OF 
  

GRAND TOTAL 

APPLICATIONS 
  MEMBERS DEATHS TOTAL  REGULAR DISABLED EMPLOYEES PENSIONERS TOTAL  

             

Municipal  880 15 895  1024 79 43 209 1355  2250 

Fire  19 0 19  73 3 4 37 117  136 

Police  90 0 90  181 47 5 119 352  442 

Elected  0 0 0  2 0 0 0 2  2 

             

Grand Total  989 15 1,004  1,280 129 52 365 1826  2,830 

             

APPLICATIONS PROCESSED DURING JULY 2010 THROUGH JUNE 2011 
             

DIVISION  WITHDRAWAL APPLICATIONS PENSION APPLICATIONS   

             

        
SURVIVORS OF 

  
GRAND TOTAL 

APPLICATIONS 
  MEMBERS DEATHS TOTAL  REGULAR DISABLED EMPLOYEES PENSIONERS TOTAL  

             

Municipal  968 27 995  1482 74 30 223 1809  2804 

Fire  17 0 17  142 6 6 50 204  221 

Police  94 2 96  373 36 3 94 506  602 

Elected  0 0 0  1 0 0 0 1  1 

             

Grand Total  1,079 29 1,108  1,998 116 39 367 2,520  3,628 
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CITY OF PHILADELPHIA 
MUNICIPAL RETIREMENT SYSTEM 

COMPARATIVE STATEMENT OF RETIREMENT BENEFITS IN FORCE 

            
AS OF JUNE 30, 2009 AND JUNE 30, 2010 

            

 NUMBER RECEIVING BENEFITS  MONTHLY RATE OF PENSION BENEFITS IN FORCE 

            

 Retired Members  Retired Members 

            

 Regular Disabled Survivors  Total  Regular Disabled Survivors  Total 

            

June 30, 2010            

            

MUNICIPAL  13485 1983 5510  20978  $ 22,636,292 $ 2,736,912 $ 3,241,614  $ 28,614,818 

FIRE 5776 1906 2296  9978  $   4,981,235 $    749,967 $    645,604  $   6,376,806 

POLICE 2079 435 842  3356  $ 11,713,322 $ 3,025,774 $ 1,608,563  $ 16,347,659 

ELECTED 12 0 3  15  $        52,501 $              - $        5,718  $        58,219 

            

GRAND TOTAL 21,352 4,324 8,651  34,327  $ 39,383,350 $ 6,512,653 $ 5,501,499  $ 51,397,502 

 

            

 NUMBER RECEIVING BENEFITS  MONTHLY RATE OF PENSION BENEFITS IN FORCE 

            

 Retired Members  Retired Members 

            

 Regular Disabled Survivors  Total  Regular Disabled Survivors  Total 

            

June 30, 2011            

            

MUNICIPAL  13546 1986 5512  21044   $        23,273,237  $2,805,437 $3,353,867  $29,432,541 

FIRE 5755 1889 2181  9825  $        11,856,725 $3,092,321 $1,608,794  $16,557,840 

POLICE 2050 427 821  3298  5,021,514 $   754,623 $   662,745  $  6,438,882 

ELECTED 12 0 3  15  59,060 $                - $       5,718  $       64,778 

            

GRAND TOTAL 21,363 4,302 8,517  34,182  40,210,535 6,652,381 5,631,124  52,494,041        
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CITY OF PHILADELPHIA 
 

PUBLIC EMPLOYEES RETIREMENT SYSTEM 
 

ANALYSIS OF MEMBERSHIP 

 
 

ACTIVE MEMBERS 
 

 

 
DIVISION  6/30/10 6/30/11 
   

MUNICIPAL 20,234 20,013 
   
FIRE 2,161 2,125 

   
POLICE 6,836 6,643 

   
ELECTED 25 24 
   

TOTAL 29,256 
 

28,805 
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