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The City of Bunnell Florida Firefighters’ Retirement System did not have a net pension obligation as of the 
October 1, 2008 actuarial valuation. The annual required contribution for the current year was determined 
as part of the October 1, 2008 actuarial valuation using the aggregate actuarial cost method. The aggregate  

 

10. PENSION PLANS (Continued) 
 
cost method does not identify and separately amortize unfunded actuarial liabilities. The actuarial 
assumptions included (a) 8% investment rate of return (net of administrative expenses), (b) projected salary  
increases of 7.5% per year and (c) inflation at 3%. The actuarial value of assets was determined by using 
fair market value. Certificates of Deposit are the only investments that represent 5 percent or more of 
assets. 

 

Three-Year Trend Information 

 Fiscal  Annual  Percentage  Net 

 Year  Pension  Of APC  Pension 

 Ending  Cost (APC)  Contributed  Obligation 

        

 9/30/2009   $             -     100%            -    

 9/30/2008                  -     100%            -    

 9/30/2007                  -     100%            -    

        
 
A Schedule of Funding Progress for the Firefighters’ Retirement System is provided in the Required 
Supplementary Information following the Notes to the Financial Statements. 

 

Pension fund financial statements 

No stand alone financial report exists for these pension plans. All financial activity is reported within the 
accompanying statement of fiduciary net assets.  

 

Fiduciary Statements Significant Accounting Policies 

(a) Basis of Accounting – City of Bunnell’s financial statements for the pension fund are prepared using the 
accrual basis of accounting for Trust funds. Employer and plan member contributions are recognized in the 
period that contributions are due. 
 
(b) Method Used to Value Investments – Investments in the plan funds are reported at fair value according 
to the independent custodian for each plan using various third party pricing sources. Short-term investments 
are reported at cost, which approximates fair value. 

 

11.  RISK MANAGEMENT 

 
The City is exposed to various risks of loss related to torts; theft of, damage to, and destruction of assets; 
errors and omissions; injuries to employees; and natural disasters. The City purchases commercial 
insurance for all risks of loss. Settled claims have not exceeded this commercial coverage in any of the past 
three fiscal years. There were no significant reductions in coverage from the prior year. 

 

12.  LEGAL MATTERS 

 
The City is engaged in routine litigation incidental to the conduct of its municipal affairs. In the opinion of 
the City’s legal counsel, no legal proceedings are pending which would have a material adverse affect on 
the financial position or results of operations of the City. 
 

      





CITY OF BUNNELL, FLORIDA

SCHEDULE OF FUNDING PROGRESS

FIREFIGHTERS' RETIREMENT SYSTEM

FOR THE YEAR ENDED SEPTEMBER 30, 2009

Actuarial Actuarial Actuarial Accrued Unfunded UAAL as a

Valuation Value of Liability (AAL) AAL Funded Covered Percentage of

Date Assets Frozen Entry Age (UAAL) Ratio Payroll Covered Payroll

Not required per paragraph 124 of GASB Statement No. 25, for plans utilizing the aggregate actuarial cost method.

SCHEDULE OF CONTRIBUTIONS FROM THE EMPLOYER AND OTHER CONTRIBUTING ENTITIES

Annual

Year Ended Required City State Percentage

September 30, Contribution Contribution Contribution Contribution

2009  $ 0  $ 0  $ 14,506    100%

2008 0 0 17,539    100%

2007 0 0 24,023    100%

2006 0 0 19,437    100%

2005 0 0 22,039    100%

2004 0 0 10,076    100%
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