
7:30 a.m. Call to Order. Guy Torres, Chair   

Consideration of Hearing Officer’s Recommendation- Gregory Blevens- Confidential pursuant to 
C.R.S. 31-31-205

8:00 a.m. Break

8:10 a.m. Mission Moment. Chip Weule

8:40 a.m. Consent Calendar. Guy Torres, Chair 
     Approval of December 15, 2022, Board meeting minutes

8:40 a.m. Cambridge Market Update. Brian McDonnell, Cambridge Associates 

9:05 a.m. Investment Report.  Scott Simon
   a) 2022 Incentive Compensation

9:30 a.m. Statewide Retirement Plan: From Idea to Impementation. Executive Team

10:00 a.m. Legislation 2023.  Bill Clayton, Adeline Hodge, Amanda Gall (lobbyists), Meridian Public Affairs 

10:20 a.m. Secure Act 2.0. Chip Weule, Ahni Smith, Adam Franklin

10:40 a.m. Staff Reports.

   a) Executive staff report. Kevin Lindahl
   b) Board Education Opportunities. Kevin Lindahl
   c) General Counsel report. Adam Franklin
Resolutions.
    1) Resolution No. 2023-01 Posting Notice
    2) Resolution No. 2023-02 Authority of Executive Director
    3) Resolution No. 2023-03 SWMP Plan Document Amendments

11:00 a.m. Break

11:15 a.m. Chair's Report. 
     a) Conflict of Interest forms

11:20 a.m. Executive Director Evaluation. Guy Torres, Chair
     a) Executive Session - Discussion of personnel matters

12:00 p.m. Adjournment

Fire & Police Pension Association
Board of Directors Meeting Agenda

January 26, 2023
*This meeting will be held at 7979 E. Tufts Avenue, Training Room
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MEMORANDUM

To: Board of Directors

From: Kevin B. Lindahl, Executive Director

Re: January Board Update

Date: January 20,2023

It’s been a year since I began serving at the Executive Director.   And by all accounts, it has been a year.  I 
will save my annualized thoughts for our performance review session.   I do have a few items to highlight 
from this last month.

Employee Engagement  In December, we finished our four part series lead by Professor Tiesort on 
Emotional Intelligence with our managers and senior team members.    This really allowed us to drill down 
into factors that create cohesive teams.  It has also proven to be a driver for relationship development 
across the divides of traditional departments at FPPA.   These relationships are intended to in turn drive 
continued collaboration, job satisfaction, and employee engagement.  

In January, we started a four part series on new manager training.    I created this course a year ago, and 
Ahni has joined me in delivering it to our more recently hired managers.    It’s intended to help new 
managers to sort and prioritize the demands of their new position and develop a 90 day plan to set them 
up for success.   

Legislation     The Federal Secure Act 2.0 passed late in 2022 and offers several great things for our 
members.   We will cover the details during the meeting.

Statewide Retirement Plan   The plan is now fully implemented, including rules, programming and 
informational guidance.    It’s been a fast 18 months!   And we are excited to walk you through what’s 
been accomplished at the meeting Thursday.   This project was “All Hands”  for sure and I’m very proud 
how quickly and effectively this project has been accomplished.

Information Technology   We completed our basic strategy for moving forward with development 
projects in IT.   The first step is an intensive training class with Sagitec and our contract T4S Developers to 
learn about what functionality is available within our existing programming system to meet our business 
needs.   From there we will match up our “want list” with things that are simpler to implement and go for 
some low hanging fruit.   We will also have the information we need to make a longer term plan for 
implementation of other projects that require more programming.   This is a great place to land coming 
off the successful implementation of the Statewide Retirement Plan.   We will soon have final interviews 
with our candidates for the Chief Information Technology Officer.    We have our choice of several qualified 
candidates and hope to fill the position by March.    In the meantime, Jim Lubinski accepted an offer last 
month to act as our Interim CITO until the permanent role is filled.   We have great appreciation for Jim 
as he has been willing to jump in and assist us however we have needed him.  
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Investments   It feels great to have our Investment Team back up to full strength.   While the final 
numbers are not in yet, it’s looking good for our returns compared to the benchmark coming out of 
what has been a challenging market.   Scott will have more to say on these issues.
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MEMORANDUM

To: Board of Directors

From: Executive Staff

Re: Staff Reports

Date: January 26, 2023

People and Culture (Elaine Gorton)

1. Recruiting– We are narrowing down our CITO search and have some talented 
candidates to choose from.  We hired a new Benefits Administrator and are 
continuing the search for a Relationship Manager.  We have a couple of 
Benefits team members out on leaves of absence, so we are doing some 
additional proactive recruiting for another Benefits Administrator just in case.  

2. Employee Relations – We enjoyed a fun open house with friends and family 
to show off the new office on January 20th.

3. Wellness – We will be kicking off 2023 wellness on February 1st.
4. Training/Development – The Executive Team started a journey to Take our 

Lives Back by learning to better leverage Outlook 365 and Teams.  We are 
working together to come up with an FPPA playbook on how best to leverage 
these tools and will then be rolling out the training to all of FPPA. The 
Executive team will set standards of use for these new tools to create 
efficiency and collaboration.

Benefits & Communications Report (Chip Weule)

Benefit Administration:
Throughout 2023, FPPA focused on the implementation of the Statewide Retirement 
Plan (SRP). This effort included substantial rule changes, updates to all calculators, 
forms, documents, processes, and communications ahead of the January 1, 2023,
effective date.  The rules were be adopted at the December Board meeting.  
Reminder communications to members and employers were distributed the week of 
December 5, 2022.  Testing was completed ahead of the December deadline.  We 
held office-wide SRP education sessions throughout December as well.  We’re 
happy to report SRP was successfully released for ongoing administration during 
the evening of December 30, 2023!

We are currently working with GRS to update our calculators and annual valuation 
reports for 2023.  These updates will reflect the changes due to the Statewide 
Retirement Plan.  The annual actuarial valuation planning meeting is scheduled for 
January 31, 2023. 

Self-Directed Plans Administration / Fidelity / AndCo: 
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The committee last met on November 17, 2022.  The next SDPC meeting is 
scheduled for March 21, 2023.  We conducted our most recent monthly Service 
Team calls on January 10, 2023.  We discussed ongoing administration items and 
projects.  Fidelity also successfully completing the project to move the SRA 
plan/funds to the Money Purchase Component of the SRP (communications have 
been sent to all members impacted by this change).  We also updated our fund 
agreements with Vanguard, MacKay Shields, and T. Rowe Price to reflect the 
changes in plans and plan names as defined by the SRP. 

FPPA DB System Reentry and Affiliation:
∑ We have received interest from various departments. Canon City Area FPD is

currently engaged in the reentry process. We have had initial meetings with 
the employer and they have signed a resolution for reentry.  Their 
anticipated effective date will be May 1, 2023.

∑ Mount Crested Butte Police department has also expressed interest in partial 
reentry.  The team has had initial meetings with the town and we expect a 
they will sign a resolution as well.  Their anticipated effective date will be in 
2023 should they complete the process. 

∑ Commerce City Police has also expressed interest in partial reentry.  The 
Field Education team has completed initial meetings with the city.  

SWDB-SS Employers:
∑ We have received interest from several departments; however, no 

departments are currently engaged in the reentry process.

Supplemental Social Security Affiliations:
∑ We have received interest from various departments; however, no 

departments are currently engaged in the affiliation process.

Communications and Social Media:
We have completed all updates to each of our agreements, contracts, forms, 
documents, brochures, communications, etc. with our new address, plan names, 
and rules (due to office move and SRP legislation).  These documents have been 
uniformly branded and formatted.  We also streamlined the use of these files 
(eliminating unnecessary or redundant materials, language, and references). This 
project touched each department.  Employers and Members received specific 
communications regarding these changes throughout December.  All documents are 
now available online, via our administration system, or by individual request.   

As a reminder, you can stay current on upcoming events, educational material, and 
interact with our social media feeds by visiting our:

- Home page: https://www.fppaco.org/
- Blog: http://blog.fppaco.org.  

Legislation:
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The 2023 legislative session started January 9th.  We are working with 
Representatives Evans and Bird to sponsor our 2023 bill.  A draft of our bill has 
been completed and will be introduced on the floor.  We are also monitoring, and 
will communicate any updates regarding the PRC’s Bill A – Temporary Increase 
Pension Deduction.  

Additional Topics:
Chip has been asked to participate on a Volunteer Firefighter Subcommittee.  The 
purpose of this Subcommittee is to suggest ways to recruit and retain volunteer 
firefighters throughout the state of Colorado.  These are monthly discussions.  The 
last meeting was January 9th and the next meeting is scheduled for February  13th.

Debbie Margheim joined the benefits team on January 11th.  She is the newest 
member of the benefits administration team and we’re excited for her to join the 
team!

Legal Report (Adam Franklin)

Mike advised the CBO and other Benefits Staff regarding criteria to consider when 
evaluating a Member’s continuing eligibility for disability retirement benefits. He 
advised the COO and Accounting Staff on the FPPA Rules and IRS rules concerning 
restoration of service credit for Members returning from long-term military 
deployments. Mike continued to work with an attorney who served a subpoena for 
documents and testimony in a Member’s divorce proceeding. He responded to an 
attorney’s questions concerning the statutory process for requesting an idle funds 
distribution from an old hire retirement plan. He participated in the Emotional 
Intelligence Part 4 education session. He advised Benefits and Accounting Staffs on 
allowing Members to convert their required post-tax member contributions to DROP 
accounts for a monthly lifetime benefit purchase. Mike is a member of a committee 
for a local chamber of commerce that monitors bills before the Colorado General 
Assembly. He is a member of the Public Safety Affinity Group for the National 
Association of Public Pension Attorneys (NAPPA), and he participated in a planning 
meeting for the upcoming summer legal education conference. Mike continues to 
work with Adam and Karen on fine-tuning new domestic relations order forms and 
other items to implement the Statewide Retirement Plan.

Steven worked with the Private Markets to execute several investments at the end 
of the year. He is coordinating with the team to launch multiple investment reviews 
as we begin the first quarter. He also is assisting the Liquid Strategies Team as they 
diligence new manager relationships for the portfolio. Finally, he is working with the 
portfolio team with respect to several vendor agreements for risk management 
services.

Karen assisted in the review of Most Favored Nations election packets for private 
equity legal agreements, drafted foreign tax relief submissions, processed consents 
for fund extensions and amendments, and responded to open records requests. 
Karen also assisted in the closings of several private market deals. On the Benefits 
side, Karen reviewed and answered questions related to Domestic Relations Orders
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(DROs) and drafted proposed revisions to the DRO forms and brochure implementing 
2023 plan rules.  She also assisted Staff with Diligent Boards access and continues 
to assist with Cheryl’s training.

Operations Report (Ahni Smith)

Operations: We are also continuing to focus on employee engagement and 
organizational health. We are continuing the onboarding process to include the 
development of our company culture, history and core values for new hires and 
veterans in a more deliberate manner over the course of their first year. Kevin and 
I also began the 90-day training program for new manager hires that will wrap up 
in February.

We are developing the framework and tools for documenting and assessing 
information governance within the organization as part of our defining objectives.

Accounting: We have been working with Eide Bailly to complete the Service 
Organization Controls audit as well as wrapping up preliminary testing for the 
financial audit and making employer selections for GASB 68 census testing.  

Accounting is working on or completed the following projects: 
∑ Processing first contributions and retiree payroll related to the Statewide 

Retirement plan go live and annual contribution rate changes. 
∑ Implemented 4 ad hoc old hire benefit improvements as of January 1, 2023 and 

2 volunteer benefit improvements. 
∑ Processing 3 old hire idle funds distributions. These are expected to complete in 

Q1 2023. 

Self-Directed Plans (Fidelity): Completed the project at Fidelity to merge the SRA 
plan into the Hybrid Money Purchase Plan as of January 1, 2023 to comply with the 
Statewide Retirement Plan legislation. Finalizing the participant data for status and 
vesting reviews. 

Actuarial (Gabriel Roeder Smith – GRS): Worked with GRS to set the billing values 
for 2023 taking into account 3 old hire plans in idle funds status. Chip also set the 
date for the annual kick off meeting for the 2023 valuation cycle.

Administration: Finalized the move in and construction final details for the new office 
space. 

The records team is working with staff to ensure documents are timely uploaded 
into the enterprise content management system. Providing training to new hires on 
the records retention policy and records processes and system. The big project that 
is ongoing is moving the converted microfilm records from the digital file to the 
document retention system.
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Technology Report (Jim Lubinski)

Office of the CITO/IT Operations/Software Dev Group/Aspen Product

12/9/2022 – 1/18/2023

Aspen Product and Software Dev Group

Hired the Interim CITO and started mid-December.
Hired a Sr Software Developer so Development is now fully staffed.

SRP plan changes were put into production on the evening of Thursday December 
29th. Changes related to SRP included: modifications to the benefit calculator, the 
employer portal, the Fidelity file processes, the Member Account Portal, and 
numerous member facing communications. We are continuously monitoring 
business processes to ensure that the Aspen system is stable and functioning as 
expected. There were a total of 10 issues identified since going live, with 70% of 
the issues resolved within 24 hours or less.

A new contract for our Sagitec platform license and resources was executed with 
the help from Legal. This is one of our main systems and we were able to put some 
new additional protections in place.

We started an in depth Sagitec Training class that will last a number of weeks and 
will Help our internal and external resources learn more in depth on some of the 
capabilities and functionality of the system. Once learned we will be able to work 
with the business and implement features to make processes more efficient and 
less manual and will be able to do that without writing separate outside computer 
programs to make that happen. Once all the training sessions have been completed 
each FPPA and T4S developer will be certified in the most up to date Sagitec 
development platform capabilities.

Engaged with T4SPartners to add resources who will learn our system and help us 
with making improvement. Held a “meet and greet” session where participants 
shared backgrounds and Kevin and Jim highlighted expectations and goals for the 
partnership and the modernization of Aspen. The initial project roadmap for Aspen 
enhancements is being put together, and the first discovery sessions have been 
scheduled with the business teams.

Infrastructure and Operations

The following projects have been completed:
∑ Office infrastructure upgrades (related to new office space)

The following projects are in process/on-going:
∑ Cloud-based email and productivity application migrations
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∑ Zero trust networking access (VPN upgrade)
∑ Endpoint Management System migration
∑ Network Port Security implementation (802.1x)
∑ Scan/Print Server migration
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MISSION
The Fire & Police Pension 
Association of Colorado is 
committed to our members. We 
will prudently invest their 
retirement funds, administer 
benefits impartially, and efficiently 
provide high quality service.
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VISION
Being a trusted provider of 
financial security for 
Colorado police officers,  
firefighters, and first 
responders.
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How Do We Behave?
 Professionalism

We collaborate, communicate and innovate 
with respect and professionalism.

 Commitment
We commit to decisions made.

 Community
We are a community, and we care about 
each other, while acting in service of others.

VALUES
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FIRE AND POLICE PENSION ASSOCIATION
Minutes – Board Meeting

December 15, 2022

*This meeting was held at: 
7979 E. Tufts Ave., Denver, CO 80237

Board Members Present:
Chair Guy Torres (by teleconference), Vice Chair Jason Mantas, Tammy 
Hitchens, Joan Brown, Karen Frame, Patrick Phelan, and Mike Feely. 
Marisa Pacheco and John Hoehler were excused.

Staff Members Present:
Kevin Lindahl, Adam Franklin, Scott Simon, Ahni Smith, Chip Weule, Elaine 
Gorton, Kyle Geordan, Dale Martin, Bryce Murphy, Tim O’Connell, Mike 
Sutherland, Karen Moore, and Cheryl Jackson

Others Present: Brian McDonnell and Jill Shaw, Cambridge Associates

Notice of this meeting and a copy of the agenda were posted on the FPPA 
website and at 7979 East Tufts Avenue, Denver, CO 80237, at least 
twenty-four hours prior to the meeting.

Call to Order 

Due to the fact that Chair Torres was attending via teleconference, he 
asked Vice chair Mantas to preside over the meeting. Vice Chair Mantas 
called the meeting to order at 11:03 a.m.

Mission Moment

At 11:03 a.m., Mr. Weule presented the Mission Moment, reviewing FPPA’s 
mission, and sharing communication analytics and statistics. 

Consent Calendar

At 11:10 a.m., Vice Chair Mantas called for a motion to approve the 
Consent Calendar, which consisted of:

∑ Approval of the November 3, 2022, Board meeting minutes. 
∑ Amendment of the Montrose Old Hire Fire Pension Plan

Board Meeting - Consent Calendar
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∑ Amendment of the South Adams County Fire Protection 
District Old Hire Fire Pension Plan

∑ Amendment of the City of Thornton Firefighters’ Old Hire Fire
Pension Plan

∑ Amendment of the Fort Morgan Old Hire Police Pension Plan

Mr. Feeley moved the Board approve the Consent Calendar. Mr. Phelan 
seconded the motion. The motion passed.

Cambridge Market Update

At 11:12 a.m., Mr. McDonnell presented the market update. He noted 
that signs of inflation may be peaking, and that November was a good 
month for risk assets and bonds. 

Investment Report

At 11:30 a.m., Mr. Simon presented the CIO report, providing updates on 
funds’ performance and economic and market summaries. 

At 11:54 a.m., Ms. Frame provided highlights from the December 14, 
2022, Investment Committee meeting. The Committee discussed the risk 
report and risk guardrails. Tim O’Connell presented on long-short 
portfolio issues and status. Tim outlined three options for the long-short
portfolio: (1) stay the course (2) restructuring of portfolio for more 
generic exposures or (3) eliminate and redistribute. Private Market 
commitment pacing for 2023 was also discussed.

At  12:01 a.m., Mr. Simon discussed IC policy changes. Mr. Phelan 
moved that the Board adopt the amended Investment Policy Statement 
as provided in Tab 5.4 of the Board materials. Ms. Brown seconded the 
motion. The motion passed.

At 12:17 a.m., Mr. Weule discussed highlights from the November 17 
SDPC meeting, including Investment matters related to the Stable Value 
Fund and Equity Wash Provision, Dodge & Cox Income Fund, and ESG 
screener tools via Fidelity. Additionally, updates were provided on the 
Statewide Retirement Plan Merger Project. The 2023 SDPC dates were 
shared, and Communication and Education updates were also provided.

At 12:23 p.m., Vice Chair Mantas called for a 10-minute break for lunch.
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Hearing of Proposed Amendments to Rules and Regulations

At 12:32 p.m., Vice Chair Jason Mantas convened the public hearing at 
Stanford Place II Community Room, main floor, Thursday, December 15, 
2022, for the FPPA board to consider the proposed rules and plan 
document amendments which have been noticed to all departments 
through an email of a notice of rule-making and posted on the FPPA 
website. Vice Chair Mantas confirmed there were no other attendees from
the public, Employers, or Members, for arguments for or evidence against 
the plan rules for Board Resolution Numbers: 2022-07, 2022-08, 2022-
09, 2022-10, 2022-11 and 2022-12.

At 12:33 p.m., Mr. Franklin mentioned just before the meeting, two 
individuals requested to listen to the hearing.  Mr. Franklin explained we 
hadn’t made notice for a phone call for the meeting, but there would be a
recording and he could answer questions later. He learned their topic of 
interest regarding the meeting was something that would not be 
discussed in the meeting and informed them of this. Mr. Franklin 
promised to contact them the following week.

Mr. Franklin presented Resolution No. 2022-07, which sets forth the FPPA 
Rules and Regulations.  Ms. Hitchens moved, based on the information 
presented at today’s rulemaking hearing, and on the record as a whole,
that the Board adopt Resolution No. 2022-07. Ms. Frame seconded the 
motion. The motion passed. 

Mr. Franklin presented Resolution No. 2022-08, which sets forth the 
amendments to the Statewide Money Purchase Plan Document. Mr. 
Phelan moved, based on the information presented at today’s rulemaking 
hearing, and on the record as a whole, that the Board adopt Resolution 
No. 2022-08. Ms. Brown seconded the motion. The motion passed. 

Mr. Franklin presented Resolution No. 2022-09, which sets forth the 
amendments to the Colorado Springs New Hire Pension Plans Rules and 
Regulations.  Ms. Hitchens moved, based on the information presented at 
today’s rulemaking hearing, and on the record as a whole, that the Board 
adopt Resolution No. 2022-09. Mr. Phelan seconded the motion. The 
motion passed.

Mr. Franklin presented Resolution No. 2022-10, which sets forth the 
amendments to the Colorado Springs New Hire Pension Plan Document 
for the Fire Component. Ms. Hitchens moved, based on the information 
presented at today’s rulemaking hearing, and on the record as a whole, 
that the Board adopt Resolution No. 2022-10. Mr. Phelan seconded the 
motion. The motion passed.
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Mr. Franklin presented Resolution No. 2022-11, which sets forth the 
amendments to the Colorado Springs New Hire Pension Plan Document 
for the Police Component. Ms. Hitchens moved, based on the information 
presented at today’s rulemaking hearing, and on the record as a whole, 
that the Board adopt Resolution No. 2022-11. Mr. Phelan seconded the 
motion. The motion passed.

Mr. Franklin presented Resolution No. 2022-12, which sets forth the 
amendments to the FPPA Multi-Employer Deferred Compensation Plan 
Ms. Hitchens moved, based on the information presented at today’s 
rulemaking hearing, and on the record as a whole, that the Board adopt 
Resolution No. 2022-12. Ms. Brown seconded the motion. The motion 
passed.

Family Medical Leave Insurance (FAMLI)

At 1:00 p.m., Ms. Gorton explained how Prop 118 paved the way for 
state paid family leave. All employers in the state of Colorado with 10 or 
more employees must participate in the plan, however, local government
employers can opt out (96% of local government have opted out so far.)
FPPA meets the definition of a local government. Staff reviewed the idea 
of opting out in order to both save the employees money and for FPPA to 
provide a better benefit. Ms. Frame moved that the Board direct staff to 
opt-out of the State Family Medical Leave Insurance program. Ms. 
Hitchens seconded the motion. The motion passed.

Proposed 2023 Budget

At 1:14 p.m., Mr. Phelan, Vice-Chair, Budget Committee, reported that 
the Budget Committee had approved the proposed 2023 budget prepared 
by staff and was recommending it for approval to the board with one 
exception. Subsequent to the Budget Committee hearing, Mr. Phelan 
became concerned about the proposed 457 Deferred Compensation Plan 
contributions retention proposal within the budget. 

Ms. Smith presented the proposed 2023 budget with options A and B.
Option A was the original proposal and Option B was the original proposal 
without the additional Deferred Compensation benefit.

Ms. Hitchens moved that the Board approve the 2023 Budget Option B
as set forth in Tab 8.1.3 of the Board materials. Mr. Phelan seconded the 
motion. The motion passed. The Board generally agreed to take up the 
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issue of retention compensation at the annual Board retreat.   

At 2:30 p.m., Vice Chair Mantas called for a 10-minute break.

Staff Reports

At 2:44 p.m., Mr. Franklin requested approval of the contracts for the 
Hearing Officers and Medical Advisors.

Mr. Feeley moved that the Board approve the Amendment extending the 
Agreement appointing Thomas L. Kanan as a Hearing Officer. Ms. Brown 
seconded the motion. The motion passed.  Mr. Feeley moved that the 
Board approve the Amendment extending the Agreement appointing Eric 
Moutz as a Hearing Officer. Mr. Phelan seconded the motion. The motion 
passed.

Mr. Feely moved that the Board approve the Amendment extending the 
Agreement with Dr. Sander Orent to act as a Medical Advisor. Mr. Phelan 
seconded the motion. The motion passed. Mr. Feeley moved that the 
Board approve the Amendment extending the Agreement with Dr. Annu 
Ramaswamy to act as a Medical Advisor. Mr. Phelan seconded the 
motion. The motion passed.

2022-23 Mid-Year Review: Defining Objectives and Standard 
Operating Objectives and Board Score Card

At 2:49 p.m., Mr. Lindahl discussed the status of FPPA’s defining and 
standard operating objectives, along with FPPA’s organizational health
and the 2022-23 thematic goal of New Beginnings.

Chair’s Report

At 2:59 p.m., Chair Torres shared that Tiny Pulse will be leveraged for 
the Executive Director Evaluation. He encouraged 100% survey 
participation by the Board. The results will be aggregated and shared at 
the January 2023 Board meeting. 

At 3:02 p.m., Mr. Lindahl noted the Board Education Opportunities.

Educational Session – Private Equity

At 3:03 p.m., Ms. Brown moved that the Board adjourn into executive 
session for consideration of documents protected from disclosure under 
the Colorado Open Record Act as allowed under Section 24-6-402(4)(g) 
of the Colorado Revised Statutes. The Open Records Act at C.R.S. § 24-
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72-204(3) states that the custodian shall not disclose documents that 
contain trade secrets, privileged, confidential commercial or financial 
information. Mr. Phelan seconded the motion. The motion passed
unanimously.

At 3:45 p.m., Ms. Hitchens moved that the Board exit the Executive 
Session. Mr. Phelan seconded the motion. The motion passed.

At 3:45 p.m., the Board meeting adjourned.
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MARKET UPDATE

JANUARY 2023

COLORADO FPPA
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Weaker inflation data, less hawkish central banks, and China reopening lifted markets in 4Q

GLOBAL ASSET CLASS PERFORMANCE
As of December 31, 2022 • US Dollar • Percent (%)
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Back-to-back negative calendar-year returns for equities are rare

Sources: Standard & Poor's and Thomson Reuters Datastream.
MMHC

CALENDAR YEAR RETURNS VS INTRA-YEAR DRAWDOWNS FOR US EQUITIES (S&P 500 INDEX)
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Central banks started to dial back tightening in December

Sources: Bloomberg L.P., Federal Reserve, and Thomson Reuters Datastream.
MMHC

FED RATE HIKE EXPECTATIONS VS THE MARKET 10-YR TREASURY YIELD VS MARKET RATE EXPECTATIONS
As of December 31, 2022 • Percent (%) January 1, 2022 – December 31, 2022 • Percent (%)
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Recession fears are growing

Sources: Bloomberg L.P., National Bureau of Economic Research (NBER), and Thomson Reuters Datastream.
Notes: Recession start dates are based on NBER monthly dates. GDP growth estimates are based on median forecasts. 
MMHC

US TREASURY YIELD CURVE DURING US RECESSIONS 2023 CONSENSUS GDP GROWTH ESTIMATES
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Asset class returns before, during, and after US recessions

Sources: Bloomberg L.P., MSCI Inc., and Thomson Reuters Datastream. MSCI Data is provided "as is" without any express or implied warranties.
Notes: Returns are cumulative based on monthly price data. Recession dates are based on NBER monthly data.
MMHC

12-MONTH RETURNS AROUND US RECESSIONS
1968–2022
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Inflation may have peaked

Sources: Thomson Reuters Datastream and US Department of Labor ‐ Bureau of Labor Statistics.
Notes: Data are monthly. LHS chart is comparing year‐over‐year percent change and three‐month SAAR. CPI weights used in inflation contribution are as of September 30, 2022. Shelter contribution reflects rent of 
shelter. Other shelter components are excluded causing some discrepancy in the actual versus charted month‐over‐month core inflation rate.
MMHC

US HEADLINE AND CORE INFLATION CONTRIBUTION TO MONTHLY CORE PRICE INFLATION
March 31, 1977 – November 30, 2022 • Percent Change (%) December 31, 2019 – November 30, 2022 • Percent (%)
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Expensive stocks de-rated the most in 2022, hurting growth indexes

Sources: FactSet Research Systems, MSCI Inc., Standard & Poor's, and Thomson Reuters Datastream. MSCI data provided "as is" without any express or implied warranties.
Notes: Data are monthly. The total returns for the MSCI Indexes are net of dividend taxes. Market Cap‐Weighted and Equal‐Weighted are represented by the S&P 500 Index and the S&P 500 Equal Weighted Index, 
respectively.
MMHC

MSCI US FORWARD P/E ESTIMATES BY QUARTILE US EQUITY INDEXES: CUMULATIVE RETURNS
December 31, 2016 – December 31, 2022 December 31, 2016 – December 31, 2022 • US Dollar • December 31, 2016 = 100
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After large 2022 losses, large-cap growth stocks have seen significant multiple de-ratings

Sources: FactSet Research Systems and Thomson Reuters Datastream. 
MMHC

CALENDAR-YEAR 2022 PRICE DECLINES FOR SELECT INDEXES AND STOCKS
As of December 31, 2022 • Percent (%)

2021 & 2022 FORWARD P/E RATIOS FOR SELECT INDEXES AND STOCKS
As of December 31, 2022 

142,240,408*

‐19.4
‐26.8 ‐28.7

‐33.1
‐38.9

‐49.6 ‐50.3

‐64.2 ‐65.0

S&P 500 Apple Microsoft NASDAQ Alphabet Amazon NVIDIA Meta Tesla

21.3
30.7 33.9 31.9

26.2

67.2
59.4

24.0

116.2

16.7 20.4 23.2 22.5
17.0

51.3

34.6

15.1
22.6

S&P 500 Apple Microsoft NASDAQ Alphabet Amazon NVIDIA Meta Tesla

2021 2022

| 9

Board Meeting - Cambridge Market Update

28



Earnings growth may not drive returns in 2023

Sources: FTSE International Limited, I/B/E/S, MSCI Inc., Standard & Poor's, and Thomson Reuters Datastream. MSCI data provided "as is" without any express or implied warranties. 
Notes: Japan FY EPS data represents earnings growth from March through the next 12‐month period. EM estimate is in USD terms and reflects the impact of currency fluctuations. Regions are represented by the 
following indexes: S&P 500 (US), MSCI EMU (EMU), FTSE® All‐Share (UK), MSCI Emerging Markets (EM), and MSCI Japan (Japan). 
MMHC

EPS GROWTH ESTIMATES BY REGION EPS GROWTH ESTIMATES FOR MSCI ACWI SECTORS
As of December 31, 2022 • Percent (%) As of December 31, 2022 • Percent (%)
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Despite 2022 losses, stocks and credit still don’t appear priced for recession

Sources: Bloomberg Index Services Limited, MSCI Inc., National Bureau of Economic Research., and Thomson Reuters Datastream. MSCI data provided "as is" without any express or implied warranties.
Notes: Data are monthly. Observation periods begin: June 30, 1989 for US IG Corporate Bonds, January 31, 1994 for US HY Corp Bonds, and June 30, 2003 for US Equities. Data for US investment‐grade (IG) bonds are 
represented by the Bloomberg US Corporate Investment Grade Bond Index, data for US high‐yield (HY) bonds are represented by the Bloomberg US High Yield Bond Index, and data for US Equities are represented by 
the MSCI US Index.
MMHC

US IG AND HY CORPORATE BONDS OAS DURING RECESSIONS US EQUITIES FWD P/E RATIO DURING RECESSIONS
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Current Valuations
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FPPA 
Monthly Investment Report 

December 2022 
 

 
Economic and Market Summary 

 
Macroeconomic developments were the key drivers of risk asset performance in 
fourth quarter. Chief among them were signs that inflation slowed from the 40-year 
highs hit earlier this year. Investors anticipated a possible downshift in the pace of 
recent central bank tightening following the weaker-than-expected inflation prints, 
which helped propel markets higher. Despite the gains in fourth quarter, the 
overarching bearish sentiment in 2022 left investors few places to hide as global 
equities and bonds both declined by double digits. 
 
Global equities notched their only quarterly gain in 2022, as developed shares topped 
emerging markets. Value outgained growth for a third quarter this year, bringing 
annual outperformance to its widest since 2000. Returns for small caps and large 
caps were roughly on par in fourth quarter. Bond markets rallied as inflation rates 
softened and central banks began dialing back their rate-hiking pace. Real asset 
categories broadly gained, highlighted by a rebound in industrial and precious metals 
prices. The US dollar weakened at the fastest clip since 2010, while the Euro and 
UK sterling appreciated.1 
 

  

 
1 Cambridge Associates 
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 Global Public Equity:  In line with the broader equity markets, the portfolio has 
experienced significant negative performance for the year.  Active 
management has rebounded over the last three months, counter-balancing the 
underperformance early in the year.  Small cap and emerging markets equity 
were the largest negative contributors for the year. 
 

 Long-Short Equity:  The portfolio has experienced negative performance for 
the year.  Strategies have rebounded over the last three months, counter-
balancing the underperformance early in the year.  China exposure was the 
largest negative contributor for the year. 
 

 Fixed Income:  The rates portfolio performance slightly lagged its benchmark 
for the month.  Performance exceeded benchmarks for the year and is within 
expectations given the rise in interest rates.  The credit portfolio performance 
is above its benchmark for the year.  Floating rate instruments and a lower 
duration has helped protect the portfolio. 

 
 Absolute Return:  The portfolio performance is well ahead of its policy 

benchmark for the year.  Strong performance via a platform manager and a 
rates strategy continued to be a bright spot in the portfolio. 

 
 Private Markets: The portfolios continue to show strong absolute and relative 

performance.  We are awaiting benchmark data for the final quarter.  For 2022, 
FPPA made commitments of $344 million to 25 investments. 

 
Asset Allocation 
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Investment Activity 

Mayfair (Private Capital): Staff approved a £15 million commitment to Mayfair 
Equity Partners III, a £850 million fund that will make growth investments in United 
Kingdom based businesses operating in the consumer and technology, media, 
telecommunication sectors.  Mayfair is an existing FPPA manager relationship having 
committed to their two preceding funds. 
 
Transom (Private Capital): Staff approved a $15 million commitment to Transom 
Capital Fund IV, a $600 million fund that will make control investments in US based 
undermanaged businesses or companies in situational distress. Transom is an 
existing FPPA manager relationship having committed to their two preceding funds. 
 

Investment Committee 
 
The next Board Investment Committee meeting is scheduled for March 1, 2023. 
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  Assets (Mil) % of Fund Dec 22 3 Month YTD‐22 1 Yr 3 Yr 5 Yr 10 Yr Inception
Benchmark 
Inception Incpt. Date

Total Fund 6,273.1 100.0%
Long‐Term Pool (Gross Fees) ‐1.20 5.42 ‐6.94 ‐6.94 7.40 7.72 8.66 9.50 Jan 1980
Long‐Term Pool (Net Fees without Overlays) ‐0.92 5.22 ‐7.70 ‐7.70 6.16 6.47 7.63
Long‐Term Pool (Net Fees w / Overlays) 5,053.6 80.6% ‐1.24 5.20 ‐7.82 ‐7.82 6.44 6.73 7.75 9.16 Jan 1980

Long‐Term Pool ‐ Implementation Benchmark   ‐1.65 4.06 ‐8.89 ‐8.89 6.62 6.23 7.15
Long‐Term Pool ‐ Policy Benchmark  ‐1.70 4.36 ‐9.61 ‐9.61 6.35 6.25 7.61

Glide‐Path Pool (Net Fees without Overlays) ‐0.55 3.20 ‐6.29 ‐6.29 4.91
Glide‐Path Pool (Net Fees w / Overlays) 1,207.3 19.2% ‐0.60 3.37 ‐6.78 ‐6.78 4.95 5.27 Jul 2019

Glide‐Path Pool ‐ Policy Benchmark  ‐1.00 2.66 ‐7.73 ‐7.73 4.75
Short‐Term Pool (no Overlays) 12.3 0.2% ‐0.74 2.70 ‐11.69 ‐11.69 ‐1.44 ‐0.47 Jul 2019

Short‐Term Pool ‐ Policy Benchmark  ‐0.71 2.75 ‐12.29 ‐12.29 ‐1.61

Cash 373.4 6.0% 0.34 0.87 1.59 1.59 0.74 1.30 0.83 1.45 1.22 Mar 2003
3‐Month US T‐Bill 0.34 0.87 1.50 1.50 0.71 1.25 0.74

Global Public Equity  1,848.4 29.5% ‐2.86 11.80 ‐20.13 ‐20.13 2.41 4.17 7.82 7.41 7.71 Jan 1995
MSCI All Country World IMI w/US Gross ‐ Policy Benchmark ‐3.82 9.93 ‐18.17 ‐18.17 4.18 5.27 8.32
Global Public Equity ‐ Implementation Benchmark ‐3.58 10.05 ‐18.66 ‐18.66 3.43

Equity Long/Short 413.3 6.6% 0.00 9.62 ‐12.42 ‐12.42 1.65 3.71 5.40 6.10 5.40 Feb 2012
HFRI Equity Hedge Index ‐ Policy Benchmark ‐0.76 4.17 ‐10.21 ‐10.21 5.73 4.53 5.56
Equity Long/Short ‐ Implementation Benchmark ‐0.73 4.13 ‐10.54 ‐10.54 5.37

Fixed Income ‐ Rates 794.2 12.7% ‐0.66 1.74 ‐12.62 ‐12.62 ‐2.44 0.02 0.91 5.15 4.55 Jan 1993
Bloomberg Barclays US Aggregate Bond Index ‐ Policy Benchmark ‐0.45 1.87 ‐13.01 ‐13.01 ‐2.71 0.02 1.06
Fixed Income ‐ Rates ‐ Implementation Benchmark ‐0.45 1.87 ‐13.01 ‐13.01 ‐2.71 0.02 1.06

Fixed Income ‐ Credit 298.7 4.8% ‐0.01 2.75 ‐9.45 ‐9.45 ‐1.22 ‐0.20 ‐1.34 Jul 2019
Bloomberg Barclays U.S. Credit ‐ Policy Benchmark ‐0.43 3.44 ‐15.26 ‐15.26 ‐2.86
Fixed Income ‐ Credit ‐ Implementation Benchmark 0.18 3.30 ‐10.70 ‐10.70 ‐2.12

Absolute Return 556.2 8.9% 0.00 2.07 1.96 1.96 5.71 4.95 4.84 3.82 3.00 Jan 2011
HFRI FoF Diversified Index ‐ Policy Benchmark 0.15 1.11 ‐3.30 ‐3.30 4.26 3.45 3.65
Absolute Return ‐ Implementation Benchmark ‐0.02 0.38 1.35 1.35 4.50

Private Markets 1,989.0 31.7% 0.18 0.68 7.40 7.40 16.35 14.19 13.74 11.69 Mar 2003
Private Markets Benchmark ‐ Policy Benchmark ‐0.49 ‐0.49 2.97 2.97 14.95 12.50 11.91
Private Markets ‐ Implementation Benchmark ‐0.49 ‐0.49 2.97 2.97 15.64

Private Capital 1,407.7 22.4% 0.50 1.62 5.00 5.00 21.55 18.42 17.44 12.80 Jan 1988
Private Capital Benchmark ‐0.13 ‐0.13 ‐0.08 ‐0.08 19.87 16.97 15.07

Real Assets 276.5 4.4% ‐0.18 ‐1.49 11.80 11.80 4.67 6.10 5.21 3.85 Oct 2010
Real Assets Benchmark 0.27 0.27 6.05 6.05 8.22 6.06 4.76

Real Estate 304.8 4.9% ‐0.96 ‐1.44 13.84 13.84 12.88 10.33 11.21 8.12 Jan 1982
Real Estate Benchmark ‐2.92 ‐2.92 5.96 5.96 9.53 8.44 9.79

Please note, 2Q 2022 Cambridge benchmarks have been used on a lagged basis for Q3 2022 reporting for both Private Markets policy and implementation benchmarks.
As of 12/31/22, approximately 98% of Private Markets funds have reported 9/30/22 valuations, 1% have reported 6/30/22 valuations, and 0% have reported 3/31/22 valuations.

Fire and Police Pension Association of Colorado 
Net Investment Performance as of December ‐ Preliminary 2022 (%)

Annualized
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Statewide
Retirement Plan

From Idea to
Implementation
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Statewide Hybrid (SWH) Plan

• January 1, 2004

• Who Could Join / Who is Joining

• Key Differences Between the Statewide Hybrid Plan and Statewide 
Defined Benefit Plan

• History
• Plan benefit formulas
• Membership and participation
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SWH Plan – Long Term Issues to Address
• Essentially a Closed Plan

• Approximately 200 active members
• Only three departments putting new members into the plan (as of 2020)
• Roughly 60 ongoing active Members from these departments to replace 200 (and counting) 

current active Members 

• Required Contribution Rate 
• At 16%, not a very “hybrid” Plan

• Most of the required contribution goes to the DB portion of the SWH Plan
• Most departments are contributing above the required 16%

• Funding Policy
• Plan is currently very well funded, however, there may be significant drawdowns in the future
• COLAs not in sync with the Statewide Defined Benefit Plan

• Retirement Parity
• No Rule of 80 in the SWH Plan (as compared with the Statewide Defined Benefit Plan)
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Statewide Hybrid Plan Task Force 
• FPPA Board Created the Statewide Hybrid Plan Task Force

• Comprised of Employer and Member representatives in the SWH Plan
• Co-chaired by Tammy Hitchens and Jason Mantas
• Supported by FPPA, GRS, and Bill Clayton

• Task Force Met Five Times to Study Issues and Propose Options
• December 2020 through June 2021

• FPPA Board Provided Direction to Draft Legislation
• HB22-1044 creates the Statewide Retirement Plan (SRP)
• Successfully passed during 2022 legislative session
• C.R.S. 31-31.5!
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FPPA 2022 Legislation
• Merge the Assets and Liabilities of the SWH and the SWDB Plans into 

One Plan on an Actuarially Equivalent Basis

• Adjust the funding status of the SWH to match the funding status of the SWDB
• Excess Funding for SWH to Increase Annuity of SWH-DB Component Benefit
• Increase is based on the funded status of the two plans at the time of the merger
• Result was a 1.9% plan multiplier for all years of service in SWH prior to January 1, 2023

• COLAs are Now Equal for All Defined Benefit Component Members in the SRP  
• Decreases the projected COLA in the near-term for the SWH-DB Component benefits 
• Ensures the long-term sustainability of the SWH-DB Component 

• Allow Current and Future SWH-DB Component Plan Members the Option to 
Retire Under the Rule of 80 
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FPPA 2022 Legislation (continued)
• Increase Minimum Contribution Rates to the SWH Plan (from 16% to 18%)

• 1% increase to Employers, phased in over eight years
• 1% increase to Members, phased in over eight years 
• Projected to allow for an increase in contributions to the SWH MP Component

• Allow SWDB Departments to have a 401(a) DC Account (i.e. SWH-MP Account)
• Members in the Defined Benefit Component can now contribute additional voluntary 

contributions to another savings vehicle, better preparing them for retirement 

• Non-SRP Changes
• SWDD application deadline extended to 365 days
• Stronger Protection of Member’s Personally Identifiable Information
• Statewide Death & Disability Funding from the State
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Communication and Education
• Two Phase Approach to Proactively Communicate Changes:

• First Phase: introduction of proposed changes prior to July 2021
• Provide an opportunity for Employers and Members to comment

• Second Phase: communication, education, and outreach following passage of 
legislation (and prior to implementation of changes)

• Websites: FPPAco.org and ForwardWithFPPA.org
• Emails, Blog, Newsletter, and Social Media Posts
• Webinars, Pre-Retirement Seminars, Employer Summit, CPFF
• Contact with FPPA Staff

• Targeted emails, letters, calls from both FPPA and Fidelity 
• Updated Calculators
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Communications, Forms, Calculators, Websites
• Complete Rewrite of ALL FPPA Documents

• Address Change
• Clarity of voice, compliant with FPPA style guide
• Update for Statewide Retirement Plan

• Year-Long Effort Involving Every Department
• Communications and Publications Team

• Websites 
• Calculators
• Reports
• Vendor Interactions 
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Rules Process and Notice of Rule Making
• Draft Rules!

• Meetings, review, comments, clean-up
• Mirrors new FPPA legislation
• Qualified Excess Benefit Arrangement

• Notice of Adopted Rule-Making, Plan Amendments, and Plan Document 
Amendments – December 2022

• FPPA Rules & Regulations
• Multi-Employer 457 Deferred Compensation Plan Document
• Colorado Springs New Hire Pension Plan: Police Component Plan Document
• Colorado Springs New Hire Pension Plan: Fire Component Plan Document
• Colorado Springs New Hire Pension Plan Rules
• FPPA Statewide Money Purchase Plan Document
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Programming and Testing
• Development Team 

• New team members and vendors
• Partnering with various departments
• Test plans, timelines and meetings

• Administration Systems
• ASPEN, Employer Portal, Member Account Portal, Fidelity

• Not Just Calculators!
• Display, reporting, file feeds, contributions, communications, etc. 
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SRA Funds and Working with Partners
• Fidelity

• Move SRA funds to the Money Purchase Component
• Vesting requirements
• Rename plan, update reporting and billing

• CIT and Stable Value Fund Contracts
• Vanguard
• MacKay Shields
• T. Rowe Price

• GRS
• Calculators
• Actuarial valuation reports

• Printers, Auditors, T4S
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Staff Education and Go-Live
• Education Sessions Throughout the Year

• Weekly Education Sessions for All Staff in December
• Recorded Sessions and Documents for Future Reference

• Statewide Retirement Plan Code Went “Live” December 30, 2022

• First Benefit Payments from Statewide Retirement Plan in January 
2023!!!
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MEMORANDUM

To: Board of Directors

From: Kevin B. Lindahl, Executive Director

Re: Educational Events for Board Members

Date: January  2023

As a fiduciary of the retirement plans administered by FPPA, it is important that you understand your 
responsibilities and have at least a basic understanding of how the plan’s assets are managed and 
invested.  Moreover, Board Education and Maintaining Adequate Investment Returns are two of FPPA’s 
Standard Operating Objectives.   FPPA offers some basic education through orientation, board meetings 
and retreats.   More substantial education is available through conferences, training programs, and online 
courses.   FPPA will underwrite costs for training and travel related to approved events and programs.  

There are number of providers of educational conferences as well as online training available to Board 
members.   I’ll begin with a list of some of the primary providers. There are two basic types:  those 
provided by associations of investors and those provided by marketing groups on behalf of vendors.  Both 
types can be beneficial, but generally speaking, those provided by investors tend to be more balanced and 
targeted at the investors’ broader perspective. Not surprisingly, programs that are less driven by 
marketing tend to cost more to the participant.  Keep that in mind. The following list of providers and the 
list of events is not comprehensive and will be updated.   If you are aware of a program, please advise me.

National Council of Public Employee Retirement Systems (NCPERS) www.ncpers.org FPPA is a member.

In addition to its annual conference, and several targeted member conferences, which tend to focus on 
more current topics of interest and presentations on how pension funds have addressed a myriad of 
issues, NCPERS offers training on several levels.  More information is available at www.ncpers.org .  Per 
the November 3, 2022, Board Meeting discussion, here is a link to NCPERS, here is the link to fiduciary 
training: www.ncpers.org/naf/

∑ Trustee Educational Seminar (TEDS) The Trustee Educational Seminar (TEDS) is intended for new 
and novice trustees who are seeking a better understanding of their role and responsibilities as 
a trustee of their pension fund. It also serves as a refresher for experienced trustees interested 
in staying up-to-date.

∑ Program for Advanced Trustee Studies (PATS) The Program for Advanced Trustee Studies (PATS) 
is a two day program designed for advanced trustees who seek a more intensive, in-depth 
learning experience. Held annually during the Annual Conference & Exhibition, each year’s 
program will focus on two topics of particular importance to pension plan trustees, enabling 
participants to dig deeper and fully explore issues with their counterparts from around the 
nation. Topics may include ethics, legal developments, and alternative investments, among 
other timely themes. This program will not be offered in 2022.
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∑ NCPERS Accredited Fiduciary Program (NAF) The NCPERS Accredited Fiduciary (NAF) Program is 
a trustee accreditation program specifically designed and tailored for individuals involved in
public pension governance. NAF divides plan governance, oversight and administration into four 
modules (see below). Each module delves into the fundamental components and strategies 
necessary for governing a public pension fund, allowing trustees and plan once all modules have 
been successfully completed, participants will be required to take an online exam to 
demonstrate an understanding of the program materials. 

∑ Center for Online Learning   NCPERS also provides a series of webinars and webcasts each year 
on a variety of topics of interest.  Past events have been recorded and are available online.   You 
can sign up to receive notice of coming events.  

∑ Public Safety Conference   Besides perhaps the annual conference, this NCPERS conference 
holds the most interest for trustees of police and firefighters.   It is typically held in the fall.

The Council of Institutional Investors (CII) www.cii.org, of which FPPA is a member, is a nonprofit, 
nonpartisan association of pension funds, state and local entities charged with investing public assets, and 
foundations and endowments. Funds include major long-term shareowners with a duty to protect the 
retirement savings of millions of workers and their families. CII is a leading voice for effective corporate 
governance, strong shareowner rights and sensible financial regulations that foster fair, vibrant capital 
markets. CII promotes policies that enhance long-term value for U.S. institutional asset owners and their 
beneficiaries. CII is a diverse community of professionals who come together to learn, share perspectives 
and advocate. CII educates members, and the public, about best corporate governance practices and 
provides opportunities for members to interact with peers, investment executives and policymakers
through conferences and other events.

Institutional Limited Partners Association (ILPA) www.ilpa.org, of which FPPA is a member, is dedicated 
to engaging, empowering, and connecting private equity limited partners to maximize their performance 
on an individual, institutional, and collective basis.  ILPA offers a variety of basic and advanced training 
courses, available online and in person, appropriate for trustees. Online, on your own schedule, ILPA 
offers two sets of courses of interest to pension trustees:

∑ The Fundamentals of Private Equity - This course will walk participants through the basics of the 
private equity asset class and expose participants to the industry’s complex interdependencies 
through an interactive, self-guided experience on its essential terms, strategies, and challenges.

∑ The Economics of Private Equity - This course will walk participants through the basics of the 
private equity asset class and the typical economic arrangements structured between limited and 
general partners and other parties. Participants will gain exposure to the standard flows of monies 
through the private equity investment process as well as ways to evaluate returns, overall 
performance, and post-investment monitoring.

∑ ESG Fundamentals - This course is essential for anyone looking to understand how to launch, and 
maintain, an ESG program within their organization. The knowledge to develop a plan that 
integrates your investing framework and organizational goals is critical to establishing a successful 
ESG program.  
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∑ Integrating ESG Best Practice - This course is essential for anyone looking to understand how to 
measure and evaluate integration of ESG into their investment and organizational processes and 
includes guidance on due diligence processes, ESG monitoring and reporting strategies and legal 
and regulatory considerations for creating long-term value.

National Association of Corporate Directors (NACD) www.NACDonline.org the group’s focus is on 
empowering directors and transforming board governance.  Several board members have found this 
group to be helpful.  There is a local chapter with regular meetings, some social events and also several 
conferences and educational events.  This group is a more focused on corporate boards of directors of 
for-profit corporations, so some things are very on point while others are less useful to governmental 
pension trustees.  FPPA will pay your membership dues if you wish to join.

Markets Group this group produces the Mountain States Institutional Forum held annually in Denver as 
well as other regional institutional investor conferences around the country.   They are a marketing group 
and most speakers pay significant sponsorship fees in exchange for the opportunity to present at the 
forum.  Having made this disclaimer, FPPA has found this conference to be beneficial in educating both 
trustees and staff.  Also, its local and it’s free.  

Upcoming Live Training Opportunities:

Contact Cheryl for more information.   Cheryl is happy to help you register and make travel arrangements.
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FIRE AND POLICE PENSION ASSOCIATION
BOARD OF DIRECTORS

RESOLUTION NO. 2023-01

WHEREAS, Section 24-6-402(2)(c)(III), C.R.S., as amended, requires the Board to designate 
annually the place or places for posting notices of public meetings; and 

WHEREAS, the Board desires to give full and timely notice of all public meetings as required by 
the Colorado Open Meetings law; and

NOW, THEREFORE, the Board hereby resolves as follows:

Notice of public meetings of the Board and its committees shall be posted on 
the website www.FPPAco.org at least twenty-four hours prior to each 
meeting.

In the event that FPPA is unable to post a notice online in exigent or 
emergency circumstances, notice of public meetings shall be conspicuously 
posted in the lobby of Stanford Place II, 7979 E. Tufts Ave., Denver, CO  80237, 
at least twenty-four hours prior to each meeting.

Scheduled meetings shall be as stated on the attached document. Additional meetings may be 
scheduled at the direction of the Board Chair or at the direction of a quorum of the Board.

IN WITNESS WHEREOF, I have hereunto set my hand this 26th day of January, 2023.

FIRE AND POLICE PENSION ASSOCIATION,
a political subdivision of the State of Colorado

By:__________________________________
Adilberto Antonio “Guy” Torres III, Chair
Board of Directors

STATE OF COLORADO )
) ss.

CITY AND COUNTY OF DENVER )

The foregoing Resolution 2023-01 was acknowledged before me this 26th day of January 2023, by 
Adilberto Antonio “Guy” Torres III, Chair of the Board of Directors, the Fire and Police Pension Association, 
a political subdivision of the State of Colorado.  

Witness my hand and official seal.  My commission expires: _____________

____________________________________
Notary Public
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2023 FPPA Board and Committee Meeting Dates

Date Meeting Type Time

January 26 Board 7:30 am

March 1 Investment Committee 1:00 pm

March  2 Board 7:30 am

March 21 SDPC 1:00 pm

April 20 Board 7:30 am

May 16 Audit Committee 7:30 am

May 23 SDPC 1:00 pm

June 14-16 (*Wednesday-Friday) Board Strategic Planning Meeting
Investment Committee (June 14)

TBD

July 27 Board 7:30 am

August 17 SDPC 1:00 pm

August 24 Board 7:30 am

September 19 Audit Committee 7:30 am

September 27 Investment Committee 1:00 pm

September 28 Board 7:30 pm

November 2 Board 7:30 am

November 16 Budget Committee 9:00 am

November 30 SDPC 1:00 pm

December 13 Investment Committee 1:00 pm

December 14 Board 7:30 am

In person meetings will be held at the Stanford Place II, 7979 E. Tufts Ave, Denver, 
CO 80237, unless otherwise noted.

Please contact Cheryl Jackson at 720-479-2313 with questions.
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FIRE AND POLICE PENSION ASSOCIATION
BOARD OF DIRECTORS

RESOLUTION NO. 2023-02

AUTHORITY OF EXECUTIVE DIRECTOR

WHEREAS, the Fire and Police Pension Association (the Association) is an independent public body 
corporate and politic organized under the laws of the State of Colorado with broad authority to manage 
and administer certain benefit plans for its members; and 

WHEREAS, the Board of Directors is established as the governing body of the Association and 
serves as the trustee of funds established thereunder; and

WHEREAS, the Board has full and unrestricted discretionary power and authority to invest and 
reinvest such portions of the funds as in its judgment may not be immediately required for the payment 
of refunds or benefits; and

WHEREAS, in exercising its discretionary authority with respect to the management and 
investment of fund assets, the Board shall be governed by the standard and other provisions for trustees 
set forth in the "Uniform Prudent Investor Act", Article 1.1 of Title 15, C.R.S.; and

WHEREAS, the Board desires to authorize an agent to perform certain actions on its behalf.

NOW, THEREFORE, the Board hereby resolves Kevin B. Lindahl, Executive Director, be and is
hereby empowered to:

(1) buy, sell and/or exchange any stocks and/or bonds now owned or that hereafter may be 
acquired by the Fire and Police Pension Association and to execute any and all written 
instruments, necessary and proper to carry into effect any and all such purchases, exchanges 
and/or sales;

(2) execute any documents or agreements necessary to implement a decision of the Association, 
to make a particular investment, or to retain or terminate an investment relationship; and

(3) execute any documents or agreements and amendments there to necessary to implement a 
decision by the Association regarding the terms or conditions applicable to a particular 
investment, partnership, fund or manager.

The Board hereby further resolves that J. Scott Simon, Chief Investment Officer, or Adam Franklin, 
General Counsel, be and hereby is empowered to take any action authorized herein of the Executive 
Director.
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2 of 2

IN WITNESS WHEREOF, I have hereunto set my hand this 26th day of January, 2023.

FIRE AND POLICE PENSION ASSOCIATION,
a political subdivision of the State of Colorado

By:__________________________________
Adilberto Antonio “Guy” Torres III, Chair
Board of Directors

SPECIMEN SIGNATURES:

Kevin B. Lindahl _____________________________________________

J. Scott Simon _____________________________________________

Adam Franklin _____________________________________________

STATE OF COLORADO )
) ss.

CITY AND COUNTY OF DENVER )

The foregoing Resolution 2023-02 was acknowledged before me this 26th day of January 2023 by 
Adilberto Antonio “Guy” Torres III, Chair of the Board of Directors, by Kevin B. Lindahl, Executive Director,
by J. Scott Simon, Chief Investment Officer, and by Adam Franklin, General Counsel, all of the Fire and 
Police Pension Association, a political subdivision of the State of Colorado.  

Witness my hand and official seal.  My commission expires:_________________

_________________________________________
Notary Public
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FIRE AND POLICE PENSION ASSOCIATION
BOARD OF DIRECTORS

RESOLUTION NO. 2023-03

ADOPTION AND AMENDMENT OF THE
STATEWIDE MONEY PURCHASE PLAN DOCUMENT

Whereas, the Board of Directors of the Fire and Police Pension Association (“the Board”) has been 
granted the authority to amend the Statewide Money Purchase Plan Document under § 31-31-502(5),
C.R.S., as amended, in order to comply with state and federal law and as it deems necessary to efficiently 
administer benefits under the plan; 

The Board desires to amend the Statewide Money Purchase Plan Document, effective February 
1, 2023, as follows:

∑ Amend the Plan Document to allow employers to voluntarily elect to make contributions 
to the Plan on behalf of employees who have entered the Deferred Retirement Option 
Plan (DROP) by executing a DROP Affiliation Agreement for all employees.

Now, therefore, be it resolved by the Board of Directors of the Fire and Police Pension 
Association:

That the Statewide Money Purchase Plan Document be amended as contained in the attached 
document marked as Exhibit A and that staff be directed to integrate these changes into the official Plan 
Document which has previously been adopted and shall become effective February 1, 2023.

In Witness Whereof, I have hereunto set my hand this 26th day of January 2023.

FIRE AND POLICE PENSION ASSOCIATION,
A political subdivision of the State of Colorado

By: _________________________________
Adilberto Antonio “Guy” Torres III
Board of Directors, Chair
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STATE OF COLORADO )
) ss.

CITY AND COUNTY OF DENVER )

The foregoing Resolution 2023-03 was acknowledged before me this 26th day of January 2023, 
by Adilberto Antonio “Guy” Torres III, Chair of the Board of Directors, Fire and Police Pension Association, 
a political subdivision of the State of Colorado. 

Witness my hand and official seal.  My commission expires: ____________________

_____________________________________________
Notary Public

Attachment, Exhibit A
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FPPA
Fire & Police Pension Association

of Colorado

Statewide Money Purchase Plan
(As Amended and Restated Effective JanuaryFebruary 1, 2023)

For more information please also refer to the  
FPPA Plan Brochure as well as the  

FPPA Rules and Regulations. The FPPA Plan Brochure and Rules and Regulations may be viewed
and/or downloaded from our web site at www.fppaco.org

or by requesting copies from the address below.

7979 E. Tufts Ave., Suite 900, Denver, Colorado 80237
(303) 770-3772 in the Denver metro area or (800) 332-3772 toll free nationwide

Resolution No. 2023-03
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FIRE AND POLICE PENSION ASSOCIATION

STATEWIDE MONEY PURCHASE PENSION PLAN
AND

BENEFIT FUND

 WHEREAS, pursuant to the provisions of C.R.S. §§31-31-501 and 31-31-502, as 

amended, the Board of the Fire and Police Pension Association is authorized to develop, 

maintain and amend a Statewide Money Purchase Pension Plan to provide retirement benefits to 

the Members of those Employers which have withdrawn from the Statewide Retirement Plan and 

predecessor Statewide Defined Benefit Plan pursuant to C.R.S. §31-31-501(1), as amended, or 

terminated a local money purchase plan pursuant to C.R.S. §31-31-502(6), as amended; and

 WHEREAS, pursuant to the provisions of C.R.S. §§31-31-502(2)(c), as amended, 

and 31-31-303, the Board shall act as the trustee of the Statewide Money Purchase Pension Plan, 

and have those fiduciary duties to the Plan and the members of the Plan as are expressly provided 

by law; and 

 WHEREAS, Employers who withdraw from the Statewide Retirement Plan and 

employers with local money purchase plans applying for coverage under the Statewide Money 

Purchase Plan may participate in the Fire and Police Pension Association Statewide Money 

Purchase Pension Plan by executing an Affiliation Agreement to cover their Members hereunder; 

and 

WHEREAS, Employers may make voluntary contributions to the Statewide 

Money Purchase Pension Plan on behalf of employees who have entered the Deferred Retirement 

Option Plan (DROP) by executing a DROP Affiliation Agreement to cover these individuals; and

1
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WHEREAS, the Board hereby adopts the Fire and Police Pension Association Statewide 

Money Purchase Pension Plan, which is a defined contribution qualified retirement plan under 

Section 401(a) of the Internal Revenue Code of 1986, and a governmental plan exempt from the 

provisions of Title I of the Employee Retirement Income Security Act of 1974 pursuant to 

§ 4(b)(1) of that Act; to be effective January 1, 1995; and

 WHEREAS, to comply with changes in State and Federal law, the Board has 

taken action to amend and restate this Plan effective January 1, 2023.

ARTICLE I.  DEFINITIONS

I.1 Definitions:  The following words and phrases, when used herein, unless 

their context clearly indicates otherwise, shall have the following respective meanings:

  (a) Affiliation Agreement :  An agreement between the FPPA and the 

Employer which, upon execution by the Employer and acceptance by the Board, obligates the 

Employer to provide retirement benefits to its Members under this Plan.

  (b) Affiliation Resolution :  A resolution adopted by the Employer in 

accordance with the requirements of C.R.S. §31-31-501(1), as amended.

  (c) Authorized Leave of Absence :  includes a military leave of 

absence and a medical leave of absence, and means an absence during which the employee does 

not receive compensation for one month or more, but less than two years, during which the 

employee has not been terminated from employment.

  (d) Aggregate Account:  The value of all accounts maintained on 

behalf of a Member, whether attributable to Employer or Member contributions.

2
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  (e) (1) Base Salary (also known as "Pensionable Earnings"):  Base 

salary means the total base rate of pay including Member contributions to the Statewide 

Retirement Plan or Statewide Money Purchase Plan which are "picked up" by the employer, and 

shall also include:

(i) longevity pay, sick leave pay taken in the normal course of 

employment, vacation leave pay taken in the normal course 

of employment, shift differential, and mandatory overtime 

that is part of the member’s fixed, periodic compensation; 

(ii)  accumulated vacation leave pay if a Member completes the 

service requirement for purposes of Normal retirement 

while exhausting accumulated vacation leave. 

(iii) In the event an employer has established or does establish a 

deferred compensation plan in addition to the Statewide 

Retirement Plan, the amount of the member's salary that is 

deferred shall be included in the member's base salary. 

(iv) Any amounts voluntarily contributed to an Internal 

Revenue Code Section 125 "Cafeteria Plan" shall be 

included in the member's base salary. 

(2) Base Salary shall not include overtime pay (except as noted 

in subparagraph (1)(i) above), step-up pay or other pay for temporarily acting at a higher rank (a 

Member is deemed temporarily acting at a higher rank if the appointment to the rank is 

anticipated to last less than six months), uniform allowances, accumulated sick leave pay, 

accumulated vacation leave pay (except as noted in subparagraph (1)(ii) above), and other forms 
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of extra pay (including Member contributions which are paid by the employer and not deducted 

from the Member's salary).   

   (3) Compensation Limitation.  For any Plan Year beginning 

after December 31, 1995, the Employer shall take into account no more Base Salary than the 

limitation prescribed by Code § 401(a)(17).  The Compensation Limitation in effect for any Plan 

Year is the Compensation Limitation in effect at the beginning of that Plan Year.  For a Plan 

Year of less than 12 months, the Compensation Limitation is a prorated dollar amount 

determined by multiplying the Compensation Limitation by a fraction equal to the number of 

months in the short period divided by 12.

  (f) Board:  The Board of Directors established as the governing body 

of the Fire and Police Pension Association of Colorado.

  (f)(1) Civil Union: A relationship established by two eligible persons 

pursuant to C.R.S. §14-15-101, et seq., the Colorado Civil Union Act, that entitles them to 

receive the benefits and protections and be subject to the responsibilities of spouses, as a matter 

of state law.

  (g) Code:  The Internal Revenue Code of 1986, as amended and 

including all regulations promulgated pursuant thereunder.

  (h) Defined Benefit Component:  The Defined Benefit Component of 

the FPPA Statewide Retirement Plan.

  (i) Designated Beneficiary:  The person(s) designated by a Member in 

writing to the FPPA, entitled to receive benefits under this Plan after the death of a Member.

  (j) Disability:  A Member shall be considered to have a Disability if 

the Member is found by the Board of Directors to be eligible for disability benefits as a result of 
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such Member's becoming totally disabled or occupationally disabled as provided under and 

defined in C.R.S. §31-31-801(3), (3.2), (3.4) and (4).

  (k) DROP Affiliation Agreement:  Employers may 

voluntarily elect to make contributions to the Employer Account for DROP Participants by 

submitting a DROP Affiliation Agreement.  The DROP Affiliation Agreement must apply to all 

individuals employed by that Employer who participate in DROP.

(l) DROP Participant:  An individual who participates in DROP under 

the FPPA Statewide Retirement Plan and whose Employer has adopted and submitted a DROP 

Affiliation Agreement.  DROP Participants do not submit Member Contributions to the 

Statewide Money Purchase Pension Plan.  DROP Participants receive Employer Contributions 

into an Employer Account.

(m) Earnings:  The net gain or loss of the Fund from investments, as 

reflected by interest payments, dividends, realized and unrealized gains and losses on securities, 

and other investment transactions of the Fund.  In determining Earnings of the Fund for any 

period, assets shall be valued on the basis of their fair market value.

  (ln) Effective Date: As restated during the 2002 Plan Year is January 1,  

2002.

   (mo) Eligible Retirement Plan:  An individual retirement account 

described in Code §408(a), an individual retirement annuity described in Code §408(b), a 

qualified trust described in Code §401(a), an annuity contract described in Code §403(b), a 

Code §457(b) plan 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 Plan, a Code §401(k) plan, a Roth IRA 
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under Code §408A, or a SIMPLE IRA under Code §408(p).  The definition of Eligible 

Retirement Plan shall also apply in the case of a distribution to a surviving spouse, or to a 

spouse or former spouse who is the alternate payee under a Qualified Domestic Relations Order 

("QDRO") as defined in Code §414(p), including a domestic relations order as allowed by 

Colorado law.

  (np) Employer:  Any municipality, special district, fire authority or 

county improvement district offering fire or police protection service and employing one or more 

Members which adopts the Plan to provide retirement benefits for its Members which satisfies 

the requirements of Code §414(d).

  (oq) Employer Account:  The account maintained for a Member to 

record the Member's share of contributions by the Employer and adjustment for Earnings and 

Expenses.

  (pr) Expenses:  The administrative, legal, investment, banking and 

consulting fees and expenses of the Plan.

  (qs) Forfeitures:  The portion of a Member's Employer Account and 

Employer Voluntary Account which is forfeited because of termination of employment before 

full vesting.

  (qt)(1) Forms: Any forms including but not limited to photocopies, printed 

forms, web forms, and any forms described in the FPPA Rules and Regulations and plan 

documents.

  (ru) FPPA:  The Fire and Police Pension Association, a corporate body 

and political subdivision of the State of Colorado, created pursuant to C.R.S. §31-31-201.
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  (sv) Fund:  The Fire and Police Members' Self-Directed Investment 

Fund.

  (tw) HEART:  means the Heroes Earning and Assistance Relief Act of 

2008.

  (ux) Hours of Service:  Each hour for which a Member is:

   (1) Directly or indirectly paid, or entitled to payment, by an 

Employer for the performance of duties;

   (2) Directly or indirectly paid, or entitled to payment, by an 

Employer on account of a period during which no duties are performed due to vacation, holiday, 

illness, incapacity (including disability), layoff, jury duty, military service or Authorized Leave 

of Absence; provided, however, that no more than 500 Hours of Service shall be credited with 

respect to any single continuous period during which no duties are performed; and

   (3) Entitled to back pay (irrespective to mitigation of damages) 

which is awarded, or agreed to, by an Employer on behalf of a Member.

   Hours of Service under (1) shall be credited to a Member for the 

period in which the duties are performed, and Hours of Service under (2) and (3) shall be 

credited for the period to which they relate, but there shall be no duplication of Hours of Service 

credited.

  (vy) Inactive Member:  A Member whose employment with the 

Employer has terminated but who has a vested account balance under the Plan which has not 

been paid in full.

  (wz) Member:  Unless otherwise provided by Employer resolution, an 

active employee who is a full-time salaried employee of a municipality, fire protection district, 
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fire authority or county improvement district normally serving at least one thousand, six hundred 

(1,600) hours in any calendar year, a part-time employee as provided by Employer resolution, 

and whose duties are directly involved in the provision of police or fire protection, as certified by 

the Employer.  The term also includes any former employee who is retired, is disabled, or is 

eligible for a benefit as provided in Part 4 of C.R.S §31-31.5.  The term Member, where 

applicable, includes DROP Participants.  The term does not include clerical or other personnel 

whose services are auxiliary to police or fire protection or any volunteer firefighters (unless 

otherwise provided by Employer resolution) as such term is defined in C.R.S. §31-30-1102(9).  

For the purpose of eligibility for disability or survivor benefits, Member includes any employee 

on an Authorized Leave of Absence.

  (xaa) Member Account:  The account maintained for a Member to record 

mandatory Member contributions to the Plan and any adjustment for Earnings and Expenses.

  (ybb) Member Rollover Account:  The account maintained for a Member 

to hold and account for the contributions rolled over or directly transferred by a Member from 

the Statewide Retirement Plan, or any other qualified rollover from an Eligible Retirement Plan 

and including any adjustment for Earnings and Expenses.

  (zcc) Normal Retirement Age:  The Normal Retirement Age for this 

Plan is age 55.

  (zdd)(1)  Partner in a Civil Union or Party to a Civil Union:  A 

person who has established a civil union pursuant to C.R.S. §14-15-101, et seq.  For purposes of 

state law, a partner in a civil union or a party to a civil union is included in any definition or use 

of the terms “dependent”, “family”, “heir”, “spouse”, and any other term that denotes the familial 

or spousal relationship, as those terms are used throughout Colorado Revised Statutes, Title 31, 
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Articles 30, 30.5, 31 & 31.5, including Member Approved Plan Amendments, and of the Plan 

Documents and Rules and Regulations adopted thereunder.

  (aaee) Plan:  The Fire and Police Pension Association Statewide Money 

Purchase Pension Plan as initially adopted and as subsequently amended.

  (bbff) Plan Year:  A 12 consecutive calendar month period beginning 

January 1 and ending December 31.

  (ccgg) Plan Administrator:  The entity, as designated by the Board, 

responsible for record keeping, administering the fund, and establishing the investment choices 

of members, and distributing benefits under the Plan.

  (ddhh) Valuation Date: The Plan Administrator or its designee shall value 

the assets in the Aggregate Account each business day based on acceptable industry practices.  

All daily transactions shall be based on that day's closing market values.

   (eeii) Voluntary Account:  

1) Member Voluntary Account: The account maintained for a 

Member to record voluntary Member contributions to the 

Plan; 

2) Employer Voluntary Account:  The account maintained for 

a Member to record voluntary Employer contributions to 

the Plan.

  (ffjj)  Year of Service:  Repealed September 30, 2021

I.2 Construction:  The masculine gender, where appearing in this Plan and 

Fund, shall be deemed to include the feminine gender, unless the context clearly indicates to the 

contrary.
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ARTICLE II.  PARTICIPATION

II.1 Eligibility for Participation:  A Member shall become eligible for 

membership in the Plan on the first day of employment, provided that the Employer withholds 

Member contributions on behalf of the Member and the necessary forms for administration of the 

Plan are completed and submitted to the FPPA.  DROP Participants are eligible to participate in 

the Plan if their Employer has adopted and submitted to FPPA a DROP Affiliation Agreement.  

DROP Participants participate in the Plan through Employer Contributions which are contributed 

to the Employer Account.

II.2 Reemployment:  A Member who terminates employment and is thereafter 

reemployed by an Employer which has withdrawn from the Statewide Retirement Plan or the 

predecessor Statewide Defined Benefit Plan, or had a local money purchase plan and applied to 

participate in this Plan, shall participate in the Plan beginning on the first date of the Member's 

reemployment provided that the Employer withholds Member contributions on behalf of the 

Member and the necessary forms for administration of the Plan are completed and submitted to 

the FPPA.

II.3 Cessation of Membership:  Membership in the Plan will cease upon 

distribution of a Member's entire Aggregate Account balance.
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ARTICLE III.  CONTRIBUTIONS, TRANSFERS INTO THE PLAN, 

AND FORFEITURES

III.1 Member Contributions:  Every Member covered under the Plan for 

normal retirement benefits shall pay, as a contribution to the Plan, a percentage of the Member's 

Base Salary.  The percentage shall be eight percent of the Member's Base Salary or such higher 

amount as approved locally pursuant to the provisions of C.R.S. §31-31-502(4), as amended.  

Such Member contributions shall be "picked up" by the Employer pursuant to Code § 414(h)(2) 

and will be designated as employer contributions for federal tax purposes.  Member contributions 

may not be picked up on a retroactive basis.

III.2 Employer Contributions:  (a)  Every Employer who employs Members 

covered by the Plan shall pay the eight percent of Base Salary for each Member or such higher 

amount as approved locally as set forth in C.R.S. §31-31- 502(4)(b) as amended, as an Employer 

contribution to the Plan.  

(b)  The percent of Base Salary for DROP Participants shall be determined 

by the Employer and specified in the DROP Affiliation Agreement.  An Employer that submits a 

DROP Affiliation Agreement shall contribute the same percentage for all DROP Participants 

employed by that Employer.

III.3 Rollover Contributions and Direct Transfers:  The Plan will accept 

eligible rollover contributions and direct transfers as provided in Code § 402(c), from an Eligible 

Retirement Plan as defined in Section I.1(m). Such contributions may include the transfer of a 

Member's vested Aggregate Account balance within the Plan when a Member has service with 

successive Employers while covered under the Plan for normal retirement benefits.  Such 

rollover and direct transfer amounts are fully vested at all times and are not Annual Additions 
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under Code § 415.  Members with an established account may transfer eligible retirement funds 

into their Fire and Police Members' Self-Directed Investment Fund account through a plan-to-

plan transfer.

III.4 Transfer From the Statewide Retirement Plan:  Pursuant to the 

provisions of C.R.S. §§31-31-501 and 502, as amended, Member Contributions and Employer 

reserves under the Statewide Retirement Plan will be transferred to the Plan and allocated to the 

accounts of the Employer's Members.  Such transferred amounts are fully vested at all times and 

are not Annual Additions under Code § 415.

III.5 Payment of Contributions:  Payments shall be made by one voucher for 

the aggregate amount deducted for all members and shall be made no later than ten days 

following the date of payment of salary to the member.  An interest charge of one-half of one 

percent per month may be levied against any unpaid amount and added to the Employer 

payments required.  FPPA may waive the interest charge on delinquent contributions mandated 

by C.R.S. §31-31.5-309, as amended, where the amount is found to be de minimis, or for good 

cause.  The FPPA may designate a depository bank for the receipt of such contributions.

III.6 Disposition of Forfeitures:  Upon termination of employment, a 

Member's Employer Account and Employer Voluntary Account shall be maintained and will 

continue to receive allocations for Earnings and Expenses pursuant to Section IV.2, until the 

assets of the account are distributed.  

III. 7 Voluntary Contributions: Any active Member and any Employer may 

make voluntary contributions to the plan by payroll deduction.  Voluntary Member contributions 

are not subject to the Employer pickup provisions of Code §  414 (h).  Any voluntary 

contributions from a Member on military leave must be ceased for 6 months following an early 
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withdrawal by a Member who is performing qualified military service (as defined in Chapter 43 

of Title 38, United States Code).

ARTICLE IV.  ALLOCATIONS TO MEMBERS' ACCOUNTS

IV.1 Individual Accounts:  The Board shall create and maintain adequate 

records to disclose the interest of each Member, Inactive Member and Beneficiary of the Plan.  

Such records shall be in the form of individual accounts, and credits and charges shall be made to 

such accounts in the manner herein described.  A Member shall have multiple separate accounts, 

namely an Employer Account, a Member Account, Employer Voluntary Account, Member 

Voluntary Account, and Member Rollover Account(s), as necessary.  The maintenance of 

individual accounts is only for accounting purposes, and a segregation of the assets of the Fund 

to each account shall not be required.  Distribution and withdrawals made from an account shall 

be charged to the accounts as of the date payment is made.

IV.2 Account Adjustments:  The accounts of Members, Inactive Members and 

Beneficiaries shall be adjusted in accordance with the following:

  (a) Allocation of Earnings:  The Earnings will be determined on the 

fair market value of the assets in the Plan.  The Earnings will be allocated according to the 

Member's time-weighted pro-rata share of the investment option.

  (b) Contributions:  Contributions shall be allocated to the Employer 

Account, Employer Voluntary Account,  Member Account, and Member Voluntary Account of 

each eligible Member not less than monthly, according to the amount that is actually contributed 

on behalf of each Member in accordance with Section III.2.

  (c) Expenses:  The Expenses of the Plan shall be paid from penalties 

received, settlement proceeds, other sources of revenue received, and Forfeitures pursuant to 
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Section III.6, and then shall be allocated to and deducted from the Member and/or Employer 

Accounts.  Expenses which are incurred as a direct result of the investments held in the Fund 

shall be deducted from the interest, dividends and net income of the appropriate investment prior 

to allocating each month's Earnings to Members.  General Expenses shall be deducted from the 

accounts of all Members according to the Member's time-weighted pro-rata share of the Fund.  

The Association may also assess a periodic record keeping fee and an administrative fee.

IV.3 Investments:

  (a) Investments:  The Board may create and is authorized to offer to 

each Member of the Plan, various investment options, including at least three alternatives, each 

of which is diversified in itself, that allow a Member a broad range of investments and a 

meaningful choice between risk and return in the investment of the Member’s Aggregate 

Account.  

  (b) Contributions:    One hundred percent (100%) of each Aggregate 

Account may be invested as directed by the Member in any one or a combination of the 

designated investment options.  If no investment election is made by the Member, all monies will 

be invested in a balanced fund option designated by the Board.

  (c) Timing of Investment Reallocation:  Members may redirect the 

investment of the Member's Aggregate Account at any time and may reallocate monies in 

existing funds as may be allowed by the Plan Administrator. 

  IV.4 Maximum Additions :  Notwithstanding anything contained herein to the 

contrary, the total Annual Additions made to the Employer and Member Accounts of a Member 

for any Plan Year shall not exceed the lesser of: (i) the dollar amount as adjusted for increases in 

the cost-of-living under Code § 415(d), or (ii) 100% of the Member's Compensation for such 
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year ("Maximum Permissible Amount"). For Plan Years beginning after December 31, 1994, but 

before January 1, 2002, the maximum Annual Additions limitation shall be equal to the lesser of 

$30,000 (as adjusted for cost-of-living increases without regard to the Code §415(b) limitation) 

or 25% of the Member's Compensation for such Year.  For purposes of this Section IV.4:

  (a) The term "Annual Additions" means the sum of the following 

amounts allocated on behalf of a Member for a Plan Year:  (i) all Employer contributions; (ii) all 

Forfeitures; and (iii) all Member contributions.

  (b) "Annual Additions" do not include "rollovers" or direct transfers 

from other Eligible Retirement Plans as defined in the Internal Revenue Code.

  (c) If Annual Additions exceed the Maximum Permissible Amount, 

the contributions made by the Member for the Plan Year, shall be timely distributed in 

accordance with guidance from the Internal Revenue Service, as may be amended from time to 

time.

  (d)  The term "Compensation" means, for the purposes of this Section 

IV.4 only, a Member's Base Salary and the Member's elective deferrals, provided that for Plan 

Years beginning before January 1, 1998, elective deferrals shall not be included in Compensation 

for the purpose of applying the limitations on allocations and benefits under Code § 415.  For the 

purposes of this Section IV.4, "elective deferrals" shall mean the sum of all Employer 

contributions made on behalf of an employee pursuant to an election to defer under any qualified 

cash or deferred arrangement as described in Code § 401(k), any qualified transportation fringe 

benefit plan as described in Code § 132(f)(4) (for Plan Years commencing after December 31, 

2000), any simplified employee pension cash or deferred arrangement as described in Code 

§ 402(h)(1)(B), any eligible deferred Compensation plan under Code § 457, any plan described 
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under Code § 501(c)(18) and any Employer contributions made on the behalf of a the Member 

for the purchase of an annuity contract under Code § 403(b) pursuant to a salary reduction 

agreement, and any other elective deferrals as defined in Code § 402(g)(3). 

 For purposes of this Section IV.4, compensation paid by the later of 2½ 

months after severance from employment or the end of the limitation year that includes such 

severance from employment shall be included in compensation if it is payment that, absent a 

severance from employment, would have been paid to the Member while the Member continued 

in employment with the Employer and is regular compensation for services during the Member's 

regular working hours, or compensation for services outside the Member's regular work hours 

(such as overtime or shift differential), commissions, bonuses, or other similar payments, and the 

compensation would have been paid to the Member prior to a severance from employment if the 

Member had continued employment with the Employer.

 Any payment to a Member paid by the Employer not described above is 

not considered compensation if paid after severance from employment, even if it is paid within 

2½ months following severance from employment except as otherwise provided under Section 

V.7.

  (e) For Plan Years commencing on or after December 31, 1999, the 

benefit limitations of Code §415(e) are repealed and shall not apply to the Plan.
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ARTICLE V.  VESTING

V.1 Member Contributions:  From the first day of membership in the Plan, a 

Member is 100% vested in the Member Account, Member Voluntary Account, and any Member 

Rollover Account(s).

V.2 Employer Contributions:  

  (a) Death or Disability Retirement:    In the event of Permanent 

Occupational or Total Disability retirement pursuant to C.R.S. §31-31-803 or death as an active 

member, a Member shall be 100% vested in the Member's Employer Account and Employer 

Voluntary Account.  Benefits payable under the Statewide Death and Disability plan to a 

Permanently Occupationally Disabled retiree or to a Totally Disabled retiree or to a survivor of 

an active Member shall be reduced by an amount that is the actuarial equivalent of the benefits 

such Member or survivor of an active Member receives from the Statewide Money Purchase 

Plan, whether the benefits received from the Statewide Money Purchase Plan are paid on a 

periodic basis or in a lump sum.  No such reduction shall exceed the Actuarial Equivalent of the 

Statewide Money Purchase Plan benefits if such benefits had been funded at the rate of sixteen 

percent (16%) of salary.

  (b) Normal Retirement:   A Member shall be 100% vested in the 

Member's Employer Account and in the Employer Voluntary Account upon and after attaining 

Normal Retirement Age (if employed by the Employer on or after that date).

  (c) REPEALED and reenacted September 30, 2021.  Vesting:  As of 

January 1, 2022, all remaining Members in the Plan are fully vested in benefits under the Plan.  

From the first day of membership in the Plan, a Member is 100% vested in the Member Account, 

Employer Account and Employer Voluntary Account. 
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  (d) Purchase of Service Credit: If a part-time Member becomes 

eligible to participate in the FPPA Defined Benefit System and elects to transfer the money 

purchase account balance to the FPPA Defined Benefit System for the purpose of purchasing 

service credit, a Member shall be 100% vested in the Member’s Employer Account and the 

Employer’s Voluntary Account.

  (e) Forfeitures:  Upon distribution, the portion of a Member's 

Employer Account and the Employer Voluntary Account which are not vested shall be treated as 

a Forfeiture. 

V.3 Repealed September 30, 2021

V.4 Repealed September 30, 2021

V.5 Repealed September 30, 2021  

V.6 Reemployment After Disability:  A Member who is restored to active 

service after a Disability ceases to exist will receive credit for any Years of Service with the 

Employer prior to the Disability as well as for time while out on disability.

V.7 Qualified Military Service and HEART: Notwithstanding any 

provisions of this Plan to the contrary, contributions, benefits, and service credit with respect to 

qualified military service shall be provided in accordance with the Uniformed Services 

Employment and Reemployment Rights Act of 1994 ("USERRA") [as codified at Chapter 43, 

Title 38, of the United States Code]; Code Section 414(u); and, effective January 1, 2007, Code 

Section 401(a)(37), as amended from time to time.
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For purposes of this Section V.7, "qualified military service" means any 

service in the uniformed services as defined in USERRA by any individual if such individual is 

entitled to reemployment rights under USERRA with respect to such service.

A Member, whose employment is interrupted by qualified military service 

or who is on a leave of absence for qualified military service, may elect to make-up Member 

contributions to the Plan in accordance with Code Section 414(u) if the Member resumes 

employment with the Employer in accordance with USERRA.  Except to the extent provided 

under Code Section 414(u), this right applies for five (5) years following such resumption of 

employment (or, if the leave period is 3 months or less, up to one year following such resumption 

of employment).  Such contribution by the Member may only be made during such period and 

while the Member is employed by the Employer.  If the Member elects to make such 

contributions, then the Employer shall make-up the related Employer contributions which would 

have been required had such contributions actually been made during the period of qualified 

military service reduced by Employer Contributions, if any, actually made for the Member 

during the period of the interruption or leave.  The make-up contributions will be made in at the 

same time and manner as normally provided under the Plan.

Effective January 1, 2007, if a Member incurs a Disability while 

performing qualified military service, the Member shall be treated as if the Member timely 

resumed employment in accordance with  reemployment rights under USERRA, on the day 

preceding such Disability and terminated employment on the actual date of Disability.  In the 

case of such treatment, any full or partial compliance with respect to benefit accrual requirements 

under Code Section 414(u)(8) with respect to such individual shall be treated for purposes of 
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Code Section 414(u)(1) as if such compliance was required under USERRA.  Such treatment 

shall apply to all individuals performing qualified military service with respect to the Employer.  

Effective January 1, 2007, to the extent provided under Code Section 

401(a)(37), in the case of a Member whose employment is interrupted by qualified military 

service and who dies while performing qualified military service, the survivor of such Member 

shall be entitled to any additional benefit (other than benefit accruals) provided under the Plan as 

if the Member timely resumed employment in accordance with USERRA and then terminated 

employment on account of death. 

Effective January 1, 2009, a Member whose employment is interrupted by 

qualified military service or who is on a leave of absence for qualified military service and who 

receives a differential wage payment within the meaning of Code Section 414(u)(12)(D) from the 

Employer, shall be treated as an employee of the Employer who is a Member eligible to receive 

Employer contributions during such service and the differential wage payment shall be treated as 

Base Salary and Compensation under Article IV.  The differential pay received by Members 

during any leave of absence, by itself, is not pensionable.  This provision shall be applied to all 

similarly situated individuals in a reasonably equivalent manner.

A Member must be on a leave to perform qualified military service (as 

defined in Chapter 43 of Title 38, United States Code) for a minimum of 30 days before a 

Member is allowed to take an early distribution of voluntary member contributions as provided 

by the HEART Act. 
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ARTICLE VI.  BENEFITS

VI.1 Eligibility for Distribution:  A Member's vested Aggregate Account 

balance will become eligible for distribution upon the Member's death, Permanent Occupational 

or Total Disability and subject to Section VI.11, Normal Retirement or termination of 

employment.

VI.2 Types of Distributions:  Upon becoming eligible for distribution and 

upon approval of the FPPA, a Member, or the beneficiary in the event of the death of the 

Member before distribution of the Member's Aggregate Account and subject to Section VI.11, 

may elect to receive the balance of the Member's Aggregate Account in one of the following 

methods:  lump sum, periodic payments, an annuity or any combination of payments.    A 

Member may elect to defer payment within the parameters of Section VI.11 herein below.  

VI.3 Lump Sum:  The Member may choose a lump sum payment of all or a 

portion of the Member's Aggregate Account.   

VI.4 Annuity:  The Member may elect to have the value of all or a portion of 

the Aggregate Account used to purchase an annuity contract, with a term and in a form as the 

Member shall elect.  If the Member has elected distribution in the form of an annuity, any benefit 

payable as a result of the Member's death shall be determined solely under the terms of the 

annuity contract.  

VI.5 Periodic Payments:  The Member may elect to have all or a portion of the 

Member's Aggregate Account distributed in substantially equal monthly payments over a period 

not to exceed the joint life expectancy of the Member and the Designated Beneficiary (or until 

the account is exhausted).  This maximum period shall be determined under the applicable IRS 
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tables at the time the initial monthly installment payment becomes payable and shall be subject 

to any limits under Code Section 401(a)(9) or corresponding Treasury Regulations.

  VI.6 Rollover of Distributions:    For distributions made on or after January 1, 

1993, and notwithstanding any provision of the Plan to the contrary that would otherwise limit a 

distributee's election under this Section VI.6, a distributee may elect, at the time and in the 

manner prescribed by the Board, to have any portion of an eligible rollover distribution paid 

directly to an Eligible Retirement Plan specified by the distributee in a direct rollover.

  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: (i) any distribution that is one of a series of substantially equal period 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 designated beneficiary, or 

for a specified period of ten years or more; (ii) any distribution to the extent such distribution is 

required under Code § 401(a)(9); (iii) any hardship distribution as described in Code 

§401(k)(2)(b)(i)(IV) and made after December 31, 1999; and (iv) the portion of any distribution 

that is not includible in gross income (determined without regard to the exclusion for net 

unrealized appreciation with respect to employer securities).

  For the purposes of this Section VI.6, a "distributee" includes an employee 

or former employee.  In addition, the employee's or former employee's surviving spouse or 

partner in a civil union, and the employee's or former employee's spouse or partner in a civil 

union, or former spouse or former partner in a civil union, who is the alternate payee under a 

qualified domestic relations order, as defined in Code § 414(p), are distributees with regard to the 

interest of the spouse or partner in a civil union, or former spouse or former partner in a civil 
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union.  Effective January 1, 2007, a distributee also includes a non-spouse beneficiary who is a 

designated beneficiary as defined by Code § 401(a)(9)(E).  However, a non-spouse beneficiary 

may rollover the distribution only to an individual retirement annuity established for the purpose 

of receiving the distribution and the account or annuity shall be treated as an "inherited" 

individual retirement account or annuity.

  For the purposes of this Section VI.6, a "direct rollover" is a payment by 

the plan to the Eligible Retirement Plan specified by the distributee.

VI.7 Taxability of Distributions:  All distributions will be made in compliance 

with the Code including any allowed tax-free payments due to on-duty disability status.

VI.8 Timing of Distributions:  Distributions will not be made until all 

contributions and allocations for Earnings and Expenses have been made to the Member's 

Aggregate Account and in accordance with the IRS notice and withholding requirements.  This 

period shall not exceed 90 days after receipt of all necessary forms, allocations, and FPPA 

approval.  All distributions will comply with the timing requirements under Code section 

401(a)(9) and the corresponding Treasury Regulations. 

VI.9 Distributions Upon Death:  

  (a) Designation of Beneficiary:  Each Member from time to time may 

designate any person or persons (who may be designated contingently or successively and who 

may be an entity other than a natural person) as the Member's Designated Beneficiary or 

beneficiaries to whom Plan benefits are paid if the Member dies before receipt of all such 

benefits.  Each beneficiary designation shall be in the form prescribed by the FPPA, or the Plan 

Administrator, and will be effective only when filed with the Plan Administrator during the 
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Member's lifetime.  Each beneficiary designation filed with the Plan Administrator will cancel all 

beneficiary designations previously filed with the FPPA or the Plan Administrator.

  (b) When No Beneficiary/Unable to Locate Beneficiary:  If the 

Member has not designated a beneficiary or the Plan is unable to locate the beneficiary upon 

death, the Member's remaining interest will be paid in a lump sum to the Member's estate. 

  (c) Unclaimed Accounts or Interests:  If the account or interest of any 

Member remains unclaimed after December 31 of the calendar year containing the fifth 

anniversary of the Member’s death, any remaining account balance, distributions, or other 

interest of the Member shall revert to the Plan for the purpose of payment of benefits and 

expenses of the Plan.  The unclaimed account shall be reinstated if a successor or beneficiary is 

later identified, and the successor or beneficiary claims the account or interest.

  (d) Investment Options:  Upon the death of the Member, the 

beneficiary may elect to allocate the investment of the Member's Aggregate Account as provided 

for in Section IV.3.  If no notice of reallocation is received, the Member's Aggregate Accounts 

will remain invested as previously allocated during the Member's lifetime.

VI.10 In-Service Withdrawals:  No loans or in-service withdrawals are 

permitted from the Plan with the exception of amounts from a Member’s Rollover Account 

which have been transferred as an Eligible Rollover Distribution from another Eligible 

Retirement Plan.

VI.11  Required Minimum Distribution Rules:

(1)       General Rules.

(a) Effective Date.  The provisions of this Section VI.11 will apply for purposes of 

determining required minimum distributions for calendar years beginning with the 2020 calendar 
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year.  Distributions made prior to the 2020 calendar year are subject to Code Section 401(a)(9) 

and the Regulations thereunder, as in effect for the year of distribution.

(b) Precedence.  The requirements of this Section VI.11 will take precedence over any 

inconsistent provisions of the Plan.

(c)  Requirements of Treasury Regulations Incorporated.  All distributions required under 

this Section VI.11 will be determined and made in accordance with a reasonable and good faith 

interpretation of the Treasury Regulations under Code § 401(a)(9).

(2)  Death of Member Before Distributions Begin.  If the Member dies before distributions 

begin, the Member's entire interest will be distributed, or begin to be distributed, no later than as 

follows:

(a)  If the Member's surviving spouse by marriage is the Member's sole Designated 

Beneficiary, then distributions to the surviving spouse will begin by December 31 of the calendar 

year immediately following the calendar year in which the Member died, or by December 31 of 

the calendar year in which the Member would have attained age 72 (or age 70 1/2 if the Member 

was born before July 1, 1949), if later.

(b)  If the Member's surviving spouse by marriage is not the Member's sole Designated 

Beneficiary, then distributions to the Designated Beneficiary will begin by December 31 of the 

calendar year immediately following the calendar year in which the Member died.

(c)  If there is no Designated Beneficiary as of September 30 of the year following the 

year of the Member's death, the Member's entire interest will be distributed by December 31 of 

the calendar year containing the fifth anniversary of the Member's death.

(d)  If the Member's surviving spouse by marriage is the Member's sole Designated 

Beneficiary and the surviving spouse dies after the Member but before distributions to the 
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surviving spouse begin, this Section VI.11(2), other than Section VI.11(2)(a), will apply as if the 

surviving spouse were the Member.

(e)  For purposes of this Section VI.11(2) and Section VI.11(4), unless Section 

VI.11(2)(d) applies, distributions are considered to begin on the Member's required beginning 

date.  If Section VI.11(2)(d) applies, distributions are considered to begin on the date 

distributions are required to begin to the surviving spouse under Section VI.11(2)(a). If 

distributions under an annuity purchased from an insurance company irrevocably commence to 

the Member before the Member's required beginning date (or to the Member's surviving spouse 

before the date distributions are required to begin to the surviving spouse under Section 

VI.11(2)(a)), the date distributions are considered to begin is the date distributions actually 

commence.

(3)  Required Minimum Distributions During Member's Lifetime.

(a)  Amount of Required Minimum Distribution For Each Distribution Calendar Year.  

During the Member's lifetime, the minimum amount that will be distributed for each distribution 

calendar year is the lesser of:

(1)  the quotient obtained by dividing the Member's account balance by the 

distribution period in the Uniform Lifetime Table set forth in § 1.401(a)(9)-9 of the Treasury 

Regulations, using the Member's age as of the Member's birthday in the distribution calendar 

year; or

(2)  if the Member's sole Designated Beneficiary for the distribution calendar year 

is the Member's spouse by marriage, the quotient obtained by dividing the Member's account 

balance by the number in the Joint and Last Survivor Table set forth in § 1.401(a)(9)-9 of the 
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Treasury Regulations, using the Member's and spouse's attained ages as of the Member's and 

spouse's birthdays in the distribution calendar year.

Required minimum distributions will be determined under this Section VI.11(3) 

beginning with the first distribution calendar year and up to and including the distribution 

calendar year that includes the Member's date of death.

(4)  Required Minimum Distributions After Member's Death.

 (a)  Death On or After Date Distributions Begin.

(1)  Member Survived by Designated Beneficiary.  If the Member dies on or after 

the date distributions begin and there is a Designated Beneficiary, the minimum amount that will 

be distributed for each distribution calendar year after the year of the Member's death is the 

quotient obtained by dividing the Member's account balance by the longer of the remaining life 

expectancy of the Member or the remaining life expectancy of the Member's Designated 

Beneficiary, determined as follows:

(A)  The Member's remaining life expectancy is calculated using the age 

of the Member in the year of death, reduced by one for each subsequent year.

(B)  If the Member's surviving spouse by marriage is the Member's sole 

designated beneficiary, the remaining life expectancy of the surviving spouse is calculated for 

each distribution calendar year after the year of the Member's death using the surviving spouse's 

age as of the spouse's birthday in that year.  For distribution calendar years after the year of the 

surviving spouse's death, the remaining life expectancy of the surviving spouse is calculated 

using the age of the surviving spouse as of the spouse's birthday in the calendar year of the 

spouse's death, reduced by one for each subsequent calendar year.
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(C)  If the Member's surviving spouse by marriage is not the Member's 

sole Designated Beneficiary, the Designated Beneficiary's remaining life expectancy is 

calculated using the age of the beneficiary in the year following the year of the Member's death, 

reduced by one for each subsequent year.

(2)  No Designated Beneficiary.  If the Member dies on or after the date 

distributions begin and there is no Designated Beneficiary as of September 30 of the year after 

the year of the Member's death, the minimum amount that will be distributed for each 

distribution calendar year after the year of the Member's death is the quotient obtained by 

dividing the Member's account balance by the Member's remaining life expectancy calculated 

using the age of the Member in the year of death, reduced by one for each subsequent year.

(b)  Death Before Date Distributions Begin.

(1)  Member Survived by Designated Beneficiary.  If the Member dies before the 

date distributions begin and there is a Designated Beneficiary, the minimum amount that will be 

distributed for each distribution calendar year after the year of the Member's death is the quotient 

obtained by dividing the Member's account balance by the remaining life expectancy of the 

Member's Designated Beneficiary, determined as provided in Section VI.11(4)(a).

(2)  No Designated Beneficiary.  If the Member dies before the date distributions 

begin and there is no Designated Beneficiary as of September 30 of the year following the year 

of the Member's death, distribution of the Member's entire interest will be completed by 

December 31 of the calendar year containing the fifth anniversary of the Member's death.

(3)  Death of Surviving Spouse Before Distributions to Surviving Spouse Are 

Required to Begin.  If the Member dies before the date distributions begin, the Member's 

surviving spouse by marriage is the Member's sole Designated Beneficiary, and the surviving 
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spouse dies before distributions are required to begin to the surviving spouse under 

Section VI.11(2)(a), this Section VI.11(4)(b) will apply as if the surviving spouse by marriage 

were the Member.

(5)  Member Deaths After December 31, 2021.    Notwithstanding any contrary provisions, 

effective for Member deaths after December 31, 2021, the following distribution provisions shall 

take effect; provided, however, that such provisions shall be subject to any regulations or other 

guidance issued under the Setting Every Community Up For Retirement Enhancement Act 

("SECURE Act"):  

            (a)       If the Member dies before the distribution of the entire account (regardless of 

whether any distributions had begun before the Member's death) and the Participant has a 

Designated Beneficiary:

                        (1)       The entire account shall be distributed to the Designated Beneficiary by 

December 31 of the calendar year containing the tenth anniversary of the Member's death.

                        (2)       Notwithstanding paragraph (1), if the Designated Beneficiary is an Eligible 

Designated Beneficiary, then the Eligible Designated Beneficiary may elect for the Member's 

account(s) to be distributed (A) by December 31 of the calendar year containing the tenth (10th) 

anniversary of the Member's death, or (B) beginning no later than December 31 of the calendar 

year immediately following the calendar year in which the Member died, over the life of the 

Eligible Designated Beneficiary or over a period not exceeding the life expectancy of the 

Eligible Designated Beneficiary.  If the Eligible Designated Beneficiary is the surviving spouse, 

payment under item (B) is not required until the later of December 31 of the calendar year 

immediately following the calendar year in which the Member died or December 31 of the 

calendar year in which the Member would have attained age seventy-two (72) (age seventy and 

one-half (70 ½)  with respect to a Participant who would have attained age seventy and one-half 

(70 ½) before January 1, 2020). If the Eligible Designated Beneficiary does not elect a method of 
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distribution as provided above, the Member's account(s) shall be distributed in accordance with 

item (B).

                        (3)       Upon either (A) the death of an Eligible Designated Beneficiary before 

distribution of the Member's entire account or (B) the attainment of the age of majority for an 

Eligible Designated Beneficiary who is a minor child under subsection VI.11(6)(f), paragraph (ii) 

shall no longer apply, and the remainder of the account shall be distributed under paragraph 

VI.11(5)(a)(1).  

            (b)       If the Member dies before distributions of the account begin and the Member has 

no Designated Beneficiary, the Member's account under the Plan shall be distributed by 

December 31 of the calendar year containing the fifth (5th) anniversary of the Member's death.  

If the Member dies after distribution of the account begins and the Member has no Designated 

Beneficiary, any remaining portion of the account shall continue to be distributed at least as 

rapidly as under the method of distribution in effect at the time of the Member's death.

            (c)       Any distribution required under the incidental death benefit requirements of Code 

Section 401(a) shall be treated as distributions required under this subsection VI.11(5).

(6)  Definitions.  The following definitions apply to this Section VI.11.

(a)  Designated Beneficiary.  A Beneficiary designated by a Member, or by the Plan, who 

is a "designated beneficiary" under Code § 401(a)(9) and § 1.401(a)(9)-4, Q&A-1, of the 

Treasury Regulations.

(b)  Distribution Calendar Year.  A calendar year for which a minimum distribution is 

required.  For distributions beginning before the Member's death, the first distribution calendar 

year is the calendar year immediately preceding the calendar year which contains the Member's 

required beginning date.  For distributions beginning after the Member's death, the first 

distribution calendar year is the calendar year in which distributions are required to begin under 

Section VI.11(2). The required minimum distribution for the Member's first distribution calendar 
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year will be made on or before the Member's required beginning date.  The required minimum 

distribution for other distribution calendar years, including the required minimum distribution for 

the distribution calendar year in which the Member's required beginning date occurs, will be 

made on or before December 31 of that distribution calendar year.

(c)  Life Expectancy.  Life expectancy as computed by use of the Single Life Table in 

§ 1.401(a)(9)-9 of the Treasury Regulations.

(d)  Member's Account Balance.  The balance of the Member's Aggregate Account as of 

the last valuation date in the calendar year immediately preceding the distribution calendar year 

(valuation calendar year) increased by the amount of any contributions made and allocated or 

forfeitures allocated to the Aggregate Account as of dates in the valuation calendar year after the 

valuation date and decreased by distributions made in the valuation calendar year after the 

valuation date.  The Aggregate Account balance for the valuation calendar year includes any 

amounts rolled over or transferred to the Plan either in the valuation calendar year or in the 

distribution calendar year if distributed or transferred in the valuation calendar year.

(e)  Required Beginning Date.  The latest date for commencement of distributions for a 

Member, as determined under this Article VI of the Plan.

(f)  Eligible Designated Beneficiary.   A Designated Beneficiary who, as of the date of 

the death of the Member, is:  (i) the surviving spouse of the Member; (ii) a child of the Member 

who has not reached the age of majority; (iii) disabled within the meaning of Code Section 

72(m)(7); (iv) chronically ill within the meaning of Code Section 7702B(c)(2) (except that the 

requirements of subparagraph (A)(i) thereof shall only be treated as met if there is a certification 

that, as of such date, the period of inability described in such subparagraph with respect to the 

individual is an indefinite one which is reasonably expected to be lengthy in nature); or (v) any 
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other individual who is not more than ten (10) years younger than the Member.  Notwithstanding 

the preceding, a child described in (ii) above shall cease to be an Eligible Designated Beneficiary 

as of the date he or she reaches the age of majority.

VI.12  Deferral of Distribution:  Notwithstanding the foregoing, an 

Inactive Member may elect to defer receipt of all or part of the Aggregate Account.  Such 

Inactive Member shall receive allocations of Earnings and Expenses pursuant to Section IV.2 

until the balance of the Inactive Member's Aggregate Accounts has been distributed.  An Inactive 

Member may make application for distribution of the Aggregate Accounts in accordance with the 

procedures contained in this article.

VI.13  Domestic Relations Orders:  Any disbursements made to alternate 

payees under Domestic Relations Orders shall be made within 120 days of receipt of the 

Domestic Relations Order by FPPA.  An alternate payee must withdraw the share of all funds 

from a Member’s defined contribution account either as a fixed lump sum or as a percentage of 

the Member’s account as of the date of the decree.  A distribution to a former spouse or partner 

in a civil union pursuant to a Domestic Relations Order is a distribution to the Member for the 

purposes of C.R.S. §31-31-804 (2).

VI.14  Claims after Distribution:  Upon distribution of all or any part of 

a Member’s Aggregate Account, the Member or beneficiary shall have no further claim to 

benefits from the Plan for that portion of the Member’s Aggregate Account distributed. 

VI.15  In-Service Plan-to-Plan Transfers:  Notwithstanding any other 

Plan provision, distribution of amounts in a Member’s Rollover Account may be transferred 

prior to a separation from service to an Eligible Retirement Plan within the meaning of Code §  
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402(c) of which the Member is a participant if the plan receiving such amounts provides for their 

acceptance.

VI.16  Distribution of DeMinimis Accounts:  If any Member, 

beneficiary or alternate payee has an aggregate account balance of $1,000 or less, the Plan 

Administrator may distribute the aggregate account balance to the Member, beneficiary or 

alternate payee without receiving any request for distribution.

ARTICLE VII.  ADMINISTRATION OF THE PLAN

VII.1 Powers and Duties of the Board:  The Board is responsible for the 

overall administration and management of the Fund.  The Board shall have the following powers 

and duties:

  (a) To establish investment options for the Members and to designate a 

balanced fund in which to invest all monies not otherwise invested by Members.

  (b) To construe and interpret the provisions of the Plan, and decide all 

questions of eligibility.

  (c) To maintain and provide such reports, schedules, descriptions and 

individual account statements as are required by law.

  (d) To obtain from the Employer such information as shall be 

necessary for the proper administration of the Plan.

  (e) To determine the amount, manner and time of payment of benefits 

hereunder.
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  (f) To appoint and retain such agents, investment managers, legal 

counsel and accountants for the proper administration of the Plan as the Board determines to be 

necessary.

  (g) To distribute the assets of the Fund only for payments of the 

expenses of the Plan, payment of survivor, disability or retirement benefits, or for purposes of 

investment.

  (h) To determine eligibility, status and rights of all persons under the 

Plan and in general to decide any dispute concerning the Plan.

  (i) To adjust the account of any Member in order to correct errors and 

rectify omissions.

  (j) To promulgate such rules and regulations as may be necessary to 

implement the provisions of this Plan.

  (k) To do such other acts reasonably required to administer the Plan in 

accordance with its provisions or as may be provided for or required by law.

VII.2 Contributions to Fund:  All contributions under this Plan shall be paid to 

the FPPA and deposited in the Fund.  All assets of the Fund, including investment income, shall 

be retained for the exclusive benefit of Members, Inactive Members, and beneficiaries and shall 

be used to pay benefits to such persons or to pay administrative expenses of the Plan and Fund to 

the extent not paid by the Employer and shall not revert to or inure to the benefit of the 

Employer.

  Notwithstanding anything herein to the contrary, upon the Employer's 

request, a contribution which was made by a Mistake of Fact shall be returned by the FPPA to 
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the Employer, under such terms and conditions are established under the Code and as interpreted 

by the Plan Administrator.

ARTICLE VIII.  AMENDMENT OR TERMINATION OF THE PLAN

VIII.1 Right and Restrictions:  The Board may amend the Plan to the extent 

such amendments are necessary to comply with federal and state law.  Any other amendments to 

the Plan may be made by the Board only upon the approval of at least sixty-five percent of the 

then active Members in the Plan who vote for the amendment, and more than fifty percent of the 

Employers having active Members covered by the Plan.  Each such Employer will be assigned 

one vote, except that Employers having both active police and fire Members in the Plan shall be 

assigned two votes.  No amendment may increase the Employer contribution rate above the rate 

specified in C.R.S. §31-31-502(4)(a).  No amendment shall have the effect of (1) diverting for 

the benefit of any persons, other than Members or their Beneficiaries, amounts attributable to 

contributions by an Employer, or (2) decreasing the nonforfeitable percentage or amount in any 

Member's Aggregate Account.  On the complete or partial termination of the Plan, or complete 

discontinuance of contributions by the Employer under the Plan, the accrued benefit of each of 

the affected Member's Aggregate Account shall be nonforfeitable and shall be distributed 

pursuant to Section VI.2.

VIII.2 Merger or Consolidation of the Plan:  In the event of any merger or 

consolidation of the Plan with, or transfer of assets or liabilities of the Plan to, any other plan, 

each Member shall be entitled to receive a benefit immediately after such merger, consolidation 

or transfer (determined as if such other plan had then terminated) which is equal to or greater 
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than the benefit he would have been entitled to receive immediately before such merger, 

consolidation or transfer (if the Plan had then terminated).

VIII.3    Plan Amendments:  Notwithstanding the provisions of Article VIII.1 

above, and pursuant to the authority under C.R.S. §31-31-502(5) as amended, the Board may 

amend the Plan without further approval of the active members of the Plan, as it deems prudent 

and necessary to efficiently administer benefits under the Plan.

ARTICLE IX.  MISCELLANEOUS

IX.1 Nonguarantee of Employment:  Nothing contained in this Plan shall be 

construed as a contract of employment between the Employer and any Member, or as a right of 

any Member to be continued in the employment of the Employer, or as a limitation of the right of 

the Employer to discharge any of its Members, with or without cause.

IX.2 Rights to Trust Assets:  No Member or Beneficiary shall have any right 

to, or interest in, any assets of the Fund upon termination of employment or otherwise, except as 

provided from time to time under this Plan, and then only to the extent of the benefits payable 

under the Plan to such Member out of the assets of the Fund.  All payments of benefits as 

provided for in this Plan shall be made solely out of the assets of the Fund and no fiduciary shall 

be liable therefore in any manner.

IX.3 Nonalienation of Benefits:  Except for assignments for child support 

purposes as provided in C.R.S. §§14-10-118(1) and 14-14-107, as they existed prior to July 1, 

1996, for writs of garnishment which are the result of a judgment taken for arrearages for child 

support or for child support debt, and for payments made in compliance with a properly executed 

court order approving a written agreement entered into pursuant to C.R.S. §14-10-113(6), 

benefits payable under this Plan shall not be subject in any manner to anticipation, alienation, 
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sale, transfer, assignment, pledge, encumbrance, charge, garnishment, execution, or levy or legal 

process of any kind, either voluntary or involuntary, prior to actually being received by the 

person entitled to the benefit under the terms of the Plan, and any attempt to anticipate, alienate, 

sell, transfer, assign, pledge, encumber, charge or otherwise dispose of any right to benefits 

payable hereunder, shall be void.  The Fund shall not in any manner be liable for, or subject to, 

the debts, contracts, liabilities, engagements or torts of any person entitled to benefits hereunder.

IX.4 Payments to Minors or Persons of Unsound Mind:  If any person 

entitled to receive any payment hereunder is a minor, or a person of unsound mind, whether 

formally adjudicated so or not, such payment shall be made to or for the benefit of such minor or 

person of unsound mind in any of the following ways, as the Board, in its sole discretion, shall 

determine:  (a) to the legal representative of such person; (b) directly to such person; (c) to some 

near relative of such person; (d) in such other manner as the Board may deem appropriate under 

the circumstances.  The Board shall not be required to see to the proper application of any such 

payment made to any person pursuant to the provisions of this Section IX.4.

IX.5 Disposition of Unclaimed Payments:  If the Board is unable to make any 

payment due under the Plan to any person because it cannot ascertain the identity or whereabouts 

of such person after making such written or telephonic inquiries as the Board, in its sole 

discretion, deems reasonable, the Board within seven (7) years after such payment was due shall 

suspend all further payments to such person until the identity or whereabouts of the person is 

known to the Board.  The Board shall declare such payment, and all remaining payments due 

such person, to be forfeited as of the expiration of such seven-year period.  However, such 

forfeited amounts shall be reinstated to the Member once the Member's whereabouts are known 

to the Board.
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IX.6 Severability of Provisions:  If any provision of this Plan is held to be 

invalid or unenforceable, such invalidity or unenforceability shall not affect any other provisions, 

and this Plan shall be construed and enforced as if such provision had not been included.

IX.7 Fund and Plan to be Tax Exempt:  The Fund and the Plan are intended 

to qualify under Code § 401(a) and to be tax exempt under Code § 501(a), respectively, and are 

each a "Governmental Plan" within the meaning of Code § 414(d) and §§ 3(32) and 4(b)(1) of 

the Employee Retirement Income Security Act of 1974.  The Plan and Fund have been 

established with the expectation that the Fund will be irrevocable and in the belief that the Plan 

and Fund will be amended and operated in order to meet the requirements for a qualified plan 

under the Code and the applicable Treasury Regulations thereunder.

IX.8 Governing Law:  The Plan contained herein shall be deemed executed 

and governed under the laws of the State of Colorado.  Should any provision of the laws of the 

State of Colorado be in conflict with the express powers, duties and responsibilities of the Board 

as set forth in this instrument, in such event the terms of this instrument shall control.  For the 

convenience of the parties hereto, this Plan may be executed in multiple identical counterparts, 

each of which is complete in itself and may be introduced in evidence or used for any other 

purpose without the production of any other counterpart.

 IN WITNESS WHEREOF, the Chair has hereunto affixed his signature this __th 

day of ____________, 20223, effective JanuaryFebruary 1, 2023.

 BOARD OF DIRECTORS OF THE FIRE AND 
POLICE PENSION ASSOCIATION

 By:  
   Jason MantasAdilberto Antonio “Guy” Torres 

III, Vice Chair
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Fire and Police Pension Association
Statement of Fiduciary Net Position

As of November 30, 2022

MEMBERS' COMBINED COMBINED
MEMBERS' BENEFIT SELF-DIRECTED TOTALS TOTALS
INVESTMENT FUND INVESTMENT FUND 2022 2021

ASSETS
INVESTMENTS AT MARKET VALUE
Global Equity $1,883,337,987 $1,883,337,987 $2,235,724,278 
Equity Long/Short 399,858,903 399,858,903 496,566,738 
Fixed Income 1,109,636,995 1,109,636,995 1,190,204,326 
Absolute Return 554,832,545 554,832,545 550,949,831 
Private Capital 1,386,468,600 1,386,468,600 1,337,139,427 
Real Assets 283,495,789 283,495,789 305,908,360 
Real Estate 307,600,170 307,600,170 291,552,490 
Domestic Equity Funds $174,631,932 174,631,932 221,905,205 
International Equity Funds 29,215,025 29,215,025 36,077,508 
Balanced Funds 335,847,955 335,847,955 385,625,318 
Fixed Income Funds 34,075,824 34,075,824 36,369,078 
Money Market Funds 47,558,942 47,558,942 45,669,434 
Brokeragelink Funds 76,788,650 76,788,650 92,565,914 
TOTAL INVESTMENTS $5,925,230,989 $698,118,328 $6,623,349,317 $7,226,257,907 

SECURITIES LENDING COLLATERAL $60,930,950 $60,930,950 $90,959,577 

CURRENT ASSETS
Cash and Short Term Investments $469,661,000 $224,125 $469,885,125 $404,010,506 
Accounts and Notes Receivable 190,551 138,504 329,055 269,120 
Participant 457DC Plan Loans 3,312,332 3,312,332 2,564,894 
Assets Sold - Pending Trades 34,735,156 34,735,156 143,444,338 
Accrued Interest and Dividends 11,525,090 11,525,090 8,511,969 

FIXED ASSETS
DTC #2 $4,656,209 
FPPA Tenant Improvement $793,411 $793,411 34,722 
Furniture and Office Equipment 227,930 227,930 508,431 
Capitalized Software 8,318,409 8,318,409 7,861,079 
Accumulated Depreciation/Amortization (7,052,559) (7,052,559) (9,227,842)
Office Lease Asset 4,363,233 4,363,233 

OTHER ASSETS $35,523 $35,523 $677,636 

TOTAL  ASSETS $6,508,959,683 $701,793,289 $7,210,752,972 $7,880,528,546 
    

POSITION
LIABILITIES
Accounts Payable $2,615,681 $2,615,681 $2,616,726 
Other Liabilities 1,092,626 1,092,626 1,732,498 
Assets Purchased - Pending Trades 76,424,500 76,424,500 101,598,682 
Securities Lending Liabilities 60,930,950 60,930,950 87,380,704 
Office Lease Liability 4,524,030 4,524,030 
TOTAL LIABILITIES $145,587,787 $0 $145,587,787 $193,328,610 

FIDUCIARY NET POSITION RESTRICTED 
FOR PENSION BENEFITS
Beginning of Year $6,865,906,414 $821,293,522 $7,687,199,936 $6,806,643,502 
Net Change (502,534,518) (119,500,233) (622,034,751) 880,556,434 
FIDUCIARY NET POSITION END OF 
PERIOD $6,363,371,896 $701,793,289 $7,065,165,185 $7,687,199,936 
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Fire and Police Pension Association
Members' Benefit Investment Fund

Statement of Changes in Fiduciary Net Position
For the Eleven Months Ended November 30, 2022

2021
Current Month Year To Date Total Year

Investment Income
Interest $3,259,509 $25,671,896 $22,122,659 
Dividends 1,076,407 22,473,753 27,461,149 
Other Income/(Expense) (74,304) 12,782,984 19,100,242 
Net Change Accrued Income 1,229,045 3,013,121 (501,295)

Fees and Expenses
Investment Expenses (3,469,765) (42,379,486) (51,412,009)
Administrative Expenses (932,230) (9,517,979) (9,204,161)
DC Reimbursement for Expenses 36,362 250,132 254,610 
NET INVESTMENT INCOME $1,125,024 $12,294,421 $7,821,195 

Gain/(Loss) on Investments
Realized Gain/(Loss) on Investments ($17,050,905) $87,675,103 $482,786,158 
Unrealized Gain/(Loss) on Investments 256,551,003 (572,296,209) 351,767,544 
Unrealized Gain/(Loss) on Securities Lending (3,578,873) 3,578,873 
GAIN/(LOSS) ON INVESTMENTS $239,500,098 ($488,199,979) $838,132,575 

Identified Receipts/(Disbursements)
Contributions $23,573,043 $294,185,769 $288,589,484 
State Funds 1,393,003 8,119,979 5,217,428 
Affiliations/(Disaffiliations) (1,112,467)
Plan Transfers 6,973 (123,604,393)
Benefits Paid (29,833,466) (321,059,558) (332,136,394)
Refunds (581,290) (7,820,240) (6,158,425)
Identified Receipts/(Fees) (12,701) (61,883) (102,137)
NET IDENTIFIED RECEIPTS/(DISBURSEMENTS) ($5,461,411) ($26,628,960) ($169,306,904)

Net Increase/(Decrease) in Fiduciary Net 
Position Available $235,163,711 ($502,534,518) $676,646,866 

Fiduciary Net Position Restricted for Pension 
Plan Benefits
End of Prior Period 6,128,208,185 
Beginning of Year 6,865,906,414 6,189,259,548 

End of Period $6,363,371,896 $6,363,371,896 $6,865,906,414 

2022

State Funds: In July 2022, FPPA received $6,650,000 of funding from the State of Colorado for the Statewide Death & 
Disability Plan in accordance with SB22-036.

Board Meeting - Financials

124



Fire and Police Pension Association
Members' Self-Directed Investment Fund

Statement of Changes in Fiduciary Net Position
For the Eleven Months Ending November 30, 2022

2021
Current Month Year To Date Total Year

Investment Income
Interest $97,843 $568,937 $68,034 
Dividends 95,867 868,560 21,683,952 
Participant Brokerage Income 2,709,516 (16,548,819) 11,168,331 

Fees and Expenses
Administrative Costs at Recordkeeper 13,999 (1,159,623) (1,506,783)
NET INVESTMENT INCOME $2,917,225 ($16,270,945) $31,413,534 

Gain/(Loss) on Investments
Realized Gain/(Loss) on Investments ($1,260,950) ($7,479,365) $86,050,589 
Unrealized Gain/(Loss) on Investments 33,758,856 (99,659,987) (27,343,551)
GAIN/(LOSS) ON INVESTMENTS $32,497,906 ($107,139,352) $58,707,038 

Identified Receipts/(Disbursements)
Contributions $5,181,051 $60,626,651 $65,219,032 
Affiliations/(Disaffiliations) 29,971,635 7,633,362 
Plan Transfers (6,973) 123,604,393 
Distributions (6,879,944) (86,681,249) (82,667,791)
NET IDENTIFIED RECEIPTS/(DISBURSEMENTS) ($1,698,893) $3,910,064 $113,788,996 

Net Increase/(Decrease) in Fiduciary Net 
Position Available $33,716,238 ($119,500,233) $203,909,568 

Fiduciary Net Position Restricted for Pension 
Plan Benefits
End of Prior Period 668,077,051 
Beginning of Year 821,293,522 617,383,954 

End of Period $701,793,289 $701,793,289 $821,293,522 

2022

Affiliations/(Disaffiliations): During January 2022, Longmont Police & Fire completed the transfer of local plan assets to 
the Statewide Hybrid Plan - Money Purchase Component of $30.0 million related to their affiliation with FPPA in December 
2021.
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Statements of Changes in Fiduciary Net Position Narrative 

Investment Income 

Interest: Interest received from the Funds’ investments. 

Dividends: Dividends received from the Funds’ investments. 

Other Income/(Expense): Real Estate Income, Securities Lending Income and Other Income. Other Income 
includes the quarterly gross up of income and fees related to Hedge Funds and realized gains and losses from 
foreign currency and foreign currency contracts within the Members’ Benefit Investment Fund. 

Net Change Accrued Income: Change in accrued interest and dividends from the prior period within the 
Members’ Benefit Investment Fund.   

Participant Brokerage Income: Participant earnings on investments through a brokerage account at Fidelity as 
part of the Members’ Self-Directed Investment Fund. 

Fees and Expenses 

Investment Expenses: Costs incurred as part of the management of Fund assets, including costs in the Asset 
Based Fees budget, for the Members’ Benefit Investment Fund. 

Administrative Expenses: Costs incurred as part of normal FPPA administration of the Members’ Benefit 
Investment Fund. 

DC Reimbursement for Expenses: Costs incurred as part of normal operations that are allocated to the defined 
contribution plans and reimbursed to the Members’ Benefit Investment Fund from the Members’ Self-Directed 
Investment Fund. 

Administrative Costs at Recordkeeper: Costs charged to the plans and participants of the Members’ Self-
Directed Investment Fund. 

Gain/(Loss) on Investments 

Realized Gain/(Loss) on Investments: Earnings recognized from the sale of assets in the Funds.  

Unrealized Gain/(Loss) on Investments: Earnings recognized from the changes in market value of the assets in 
the Funds.  

Identified Receipts/(Disbursements) 

Contributions: Member and Employer contributions received. Member contributions also include contributions 
from purchases of service. 

State Funds: Contributions granted by the Department of Local Affairs from the State of Colorado for the 
volunteer firefighter plans that apply for and receive state matching funds. 

Affiliations/(Disaffiliations): Assets received from departmental affiliations through the Reentry process and 
assets distributed through the idle funds process for Old Hire plans or disaffiliation of volunteer firefighter plans. 
There is a Board moratorium for affiliations of volunteer firefighter plans currently in place.  

Benefits Paid: Retirement benefits paid to members. These include monthly retirement benefit payments and 
lump sum distributions of SRA and internally held Old Hire DROP accounts. 

Refunds: Refunds of member contributions, plus interest, from Statewide plans. 

Distributions: Withdrawal of assets by members of plans in the Members Self-Directed Investment Fund. These 
include lump sum payments, monthly installments, rollovers, and transfers for purchases of service and 
purchase of monthly lifetime benefits. 

Identified Receipts/(Fees): Costs paid from plan assets, generally for Colorado Springs New Hire, Old Hire and 
Volunteer firefighter plans, that were directed by the Plan trustees. These include the supplemental actuarial 
studies and any external plan expenses such as legal and audit costs for the specific plan directed to be paid 
from plan assets. 
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Fire and Police Pension Association
Statement of Expenses

For the Eleven Months Ended November 30, 2022

Current Percentage
2022 Month Year-to-Date of Budget

Expenditure Group Budget Expenditure Expenditure Spent YTD

Professional Contracts
   Actuarial Contract $362,950 $26,595 $349,408 96.27%
   Audit Fees 117,814 0 115,831 98.32%
   Computer Maintenance & Lease 786,303 89,853 623,807 79.33%
   Hearing Officers 18,000 1,155 9,434 52.41%
   Insurance & Bonding 278,693 26,257 221,762 79.57%
   Legal & Legislative Counsel 70,000 2,125 125,152 178.79%
   Management Consulting 115,000 7,500 108,878 94.68%
   Medical Exam Fees 309,300 38,494 297,199 96.09%
   Outside Services/Contract Help 101,100 46,954 181,917 179.94%
   Records Management 24,324 0 22,590 92.87%
Total Professional Contracts $2,183,484 $238,933 $2,055,978 94.16%

Personal Services
   Employee Benefits $2,380,270 $154,850 $1,963,267 82.48%
   Employment Programs 155,000 1,197 229,248 147.90%
   Recognition Programs 35,763 123 12,931 36.16%
   Salaries 4,851,971 365,572 4,117,176 84.86%
Total Personal Services $7,423,004 $521,742 $6,322,622 85.18%

Staff Education
   Certifications & Trainings $50,850 $1,369 $32,508 63.93%
   Conferences & Seminars 62,085 6,990 33,685 54.26%
   Educational Assistance 2,500 0 2,500 100.00%
Total Staff Education $115,435 $8,359 $68,693 59.51%

Other Operating Expenses
   Board Expenses $115,195 $5,665 $106,697 92.62%
   Company Vehicles 11,300 341 2,386 21.12%
   Data Processing Supplies 124,341 16,923 106,611 85.74%
   Equipment Rental & Maintenance 27,700 739 11,360 41.01%
   Meetings & Travel 19,475 1,368 5,788 29.72%
   Office Rent 367,500 0 56,389 15.34%
   Operating Expense DTC 2 100,000 30,334 111,411 111.41%
   Other Miscellaneous 26,000 0 0 0.00%
   Postage 17,000 2,651 12,265 72.15%
   Publications 74,200 449 40,462 54.53%
   Retirement Services 34,000 0 20,512 60.33%
   Subscriptions & Dues 27,228 1,266 24,152 88.70%
   Supplies 13,140 7,144 12,483 95.00%
   Telephone 27,840 1,888 20,863 74.94%
Total Other Operating Expense $984,919 $68,768 $531,379 53.95%

TOTAL OPERATING EXPENSE $10,706,842 $837,802 $8,978,672 83.86%
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Statement of Expenses Narrative 

Professional Contracts 

Actuarial Contract: Contract with Gabriel, Roeder, Smith & Company for actuarial reporting and services through 
12/31/2027. 

Audit Contract: Contract with Eide Bailly LLP for external audit services through 12/31/2023 audits. 

Hardware/Software Maintenance, Services Contracts: Contracts with various vendors for computer hardware and 
software maintenance, annual research fees, leasing of equipment, and IT consulting and development. 

Hearing Officers: Contracts with several independent professionals ruling on Statewide Death & Disability cases.   

Insurance & Bonding: Commercial, Fiduciary, Public Official, Crime, Property Terrorism, Network Security, Foreign 
Travel, Worker’s Compensation, and Unemployment insurance policies.  Contract with Arthur J. Gallagher Risk 
Management Service, Inc. for insurance brokerage services through 10/31/2023. 

Legal & Legislative Counsel: Counsel fees for external legal assistance on benefits and tax matters.  Annual contract 
with Meridian Public Affairs for lobbying efforts through 9/30/2023. 

Management Consulting: Compensation consulting services. 

Medical Exam Fees: Independent panel of physicians conducting medical examinations for disability applicants 
including services for contract medical advisor. 

Outside Services: Outside services include temporary help, staff payroll fees and member and benefit research 
services. Independent contractors utilized are website consulting and the Internal Auditor (FORVIS, LLP). 

Records Management: Storage fees for Association records. 

Personal Services 

Employee Benefits: Health Insurance, 401(k) and 457 employer contributions, employer PERA contributions, life 
insurance, long term disability, employee assistance program, etc. 

Employment Programs: Recruitment activities to attract Association staff. 

Recognition Programs: Peer recognition program, annual employee of the year, service awards, and team building. 

Salaries: Wages paid to FPPA Staff. 

Employee Benefits and Salaries for Investment personnel and allocated investment personal expenses are included 
in the Asset Based Fees schedule. 

Staff Education 

Certifications & Trainings: Professional certification assistance, continuing education, and required training.  

Conferences & Seminars: Out of town seminars, local professional conferences, staff in-house seminars.  

Educational Assistance: Tuition assistance to help staff obtain education that benefits FPPA.  

Other Operating Expenses 

Board Expenses: Board meeting and planning meeting expenses, security, conferences, and subscriptions. 

Company Vehicles: Fuel and maintenance for Field Education Team vehicles. 

Hardware & Data Supplies: Small equipment, materials, and software used to process and print data. 

Equipment Rental & Maintenance: Rental of office and mail machines. Contracts with vendors to maintain 
miscellaneous office equipment and the telephone system. 

Meetings & Travel: Program informational meetings, member/employer field education meetings, and the associated 
travel costs. 

Office Rent: Expenses recorded for leased space at 7979 E Tufts Ave. 

Operating Expense DTC 2: Net building operation costs.  Contract with Transwestern for property management 
services through 5/31/2022. 

Other/Miscellaneous: One-time unanticipated expenses. 

Postage: Mailing retiree paychecks, forms, publications and correspondence. 

Publications: Materials used in informing and collecting Association information; including forms, stationery, annual 
report, field education handouts, newsletters, and annual statements. 

Retirement Services: Seminars provided to departments on topics applicable to pre-retirement planning and employer 
education regarding Association procedures and rules. 

Subscriptions & Dues: Professional publications and membership fees. 

Supplies: Office materials, equipment, and furniture. 

Telephone: Office lines and wireless telephone expenses. 
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Fire and Police Pension Association
Asset Based Fees

For the Eleven Months Ended November 30, 2022

Current Percentage
2022 Month Year-to-Date of Budget

Expenditure Group Budget Expenditure Expenditure Spent YTD

Professional Contracts
  Bank Fees $553,650 $71,648 $587,177 106.06%
  Closing Costs 125,000 0 25,565 20.45%
  Computer Software 819,063 126,945 802,942 98.03%
  Consulting 1,528,022 20,000 1,527,180 99.94%
  Legal Fees 420,000 21,088 223,155 53.13%
  Management Fees 45,935,454 2,997,492 36,225,403 78.86%
Total Professional Contracts $49,381,189 $3,237,173 $39,391,422 79.77%

Personal Services
  Salaries $3,794,351 $178,888 $2,275,544 59.97%
  Benefits 1,309,592 28,997 618,755 47.25%
Total Personal Services $5,103,943 $207,885 $2,894,299 56.71%

Staff Education
  Certifcations & Training $5,000 $0 $9,631 192.62%
  Conferences & Seminars 10,000 0 308 3.08%
Total Staff Education $15,000 $0 $9,939 66.26%

Other Expenses
  Meetings & Travel / Due Diligence $75,000 $24,708 $70,339 93.79%
  Subscriptions & Dues 28,137 0 13,487 47.93%
  Other Expenses 0 0 0 0.00%
Total Other Expense $103,137 $24,708 $83,826 81.28%

Total Asset Based Fees $54,603,269 $3,469,766 $42,379,486 77.61%
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Asset Based Fees Narrative 

Professional Contracts 

Bank Fees: Fees for banking and custodial services with BNY Mellon and Wells Fargo. 

Closing Costs: Background checks on key investment manager professionals on a per deal basis. 

Computer Software: Contracts with various vendors for alternative hedge fund analysis software, MSCI data feeds, 
Bloomberg terminal, benchmark data and research management software. 

Consulting: Consulting services for the investment consultant (contract with Cambridge through December 31, 2022), 
defined contribution consultant, Sudan Divestment services, proxy services and alternatives consulting.  

Legal Fees: Fees for completion of in-house deals. 

Management Fees: Fees from various money managers investing in the FPPA Total Fund. 

Personal Services 

Salaries: Wages of FPPA Staff paid or allocated to Asset Based Fees. 

Benefits: Health Insurance, 401(k) and 457 employer contributions, employer PERA contributions, life insurance, long 
term disability, employee assistance program, etc. allocated to Asset Based Fees. 

Staff Education 

Certifications & Trainings: Professional certification assistance, continuing education, and required training.  

Conferences & Seminars: Out of town seminars, local professional conferences, staff in-house seminars.  

Other Operating Expenses 

Meetings & Travel / Due Diligence: Due diligence travel costs related to asset management. 

Subscriptions & Dues: Professional publications and membership fees. 

Other Expenses: One time unanticipated expenses. This may include allocations of regular operations expenses that 
have a direct Asset Based Fee impact, such as an investment focused internal audit.  
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Fire and Police Pension Association
Board Expenses

For the Eleven Months Ended November 30, 2022

Current Percentage
2022 Month Year-to-Date of Budget

Expenditure Group Budget Expenditure Expenditure Spent YTD

   Board & Committee Meetings $24,200 $1,210 $8,989 37.14%
   National Meetings 15,000 4,455 12,461 83.07%
   Strategic Planning 27,500 0 35,092 127.61%
   Misc. Board Expense 0 0 0 0.00%
   Technology Expense 29,807 0 28,808 96.65%
   Subscriptions & Dues 18,488 10,640 21,348 115.47%
   Supplies 200 0 0 0.00%
Total Board Expenses $115,195 $16,305 $106,698 92.62%
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Fire and Police Pension Association
Capital Expenditures

For the Eleven Months Ended November 30, 2022

Current Percentage
2022 Month Year-to-Date of Budget

Expenditure Group Budget Expenditure Expenditure Spent YTD

Capital Expenditures
Information Systems $568,824 $45,733 $457,330 80.40%
General & Administrative 0 0 0 0.00%
Asset Retirements 0 0 0 0.00%

Total Capital Expenditures $568,824 $45,733 $457,330 80.40%

Capital Improvements
FPPA Tenant Finish (New Space) $640,800 $147,695 $903,022 140.92%

Total Capital Improvements $640,800 $147,695 $903,022 140.92%

FPPA Tenant Finish (New Space): This amount is capturing the FPPA capital costs for constructing new office 
space at 7979 E. Tufts Ave. net of the tenant allowance negotiated in the lease agreement. Construction costs 
were incurred beginning in 2021 and should be finalized at yearend for the net FPPA capital costs of construction.
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MEMORANDUM 

 

To: FPPA Board of Directors 

 

From: Beth Hemenway, Director of Relationship Management 

 

CC: Kevin Lindahl, Executive Director 

 

Re: Canon City Area FPD 

Partial Entry Resolution, requesting coverage under the FPPA Statewide Retirement 

Plan  

 

Date: November 28, 2022 

 

 

Canon City Area FPD has submitted a resolution requesting coverage of its newly hired 

firefighters under the FPPA Statewide Retirement Plan.  Existing Members will have the 

option to elect to be covered by the FPPA Statewide Retirement Plan.  Please include this 

memo and the resolution in the Informational section of the Board packet. 

 

The requested effective date of coverage is May 1, 2023. 

 

Attached is a signed copy of the resolution dated November 7, 2022. 

 

Attachment 

 

CC:  Chip Weule, Chief Benefits Officer 

       Ahni Smith, Chief Operations Officer 

       Beth Hemenway, Director of Relationship Management 

       Jim Payne, Accounting Manager 

       Joshua Broshears, Benefits Manager 
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