Note:

MONTECITO FIRE PROTECTION DISTRICT
AGENDA FOR THE FINANCE COMMITTEE MEETING
Montecito Fire Protection District Headquarters
595 San Ysidro Road
Santa Barbara, California
July 10, 2013 at 10:00 a.m.

Agenda [tems May Not Be Taken In The Order Shown

Public comment: Any person may address the Board at this time on any non-agenda
matter that is within the subject matter jurisdiction of the Montecito Fire Protection
District; 30 minutes total time is allotted for this discussion.

2. Report from Director Sinser on meeting with District Staff relating to District benefits
and pensions.

3. Determine the process to analyze the District’s unfunded liabilities, including
identification of potential resources that can assist in the process.

4. Determine the options the District has to address the District’s unfunded liabilities.

5. Requests for items to be included for the next Finance Committee Meeting.

6. Fire Chief’s Report.

Adjournment

This agenda is posted pursuant to the provisions of the Government Code commencing at
Section 54950, The date of the posting is July 8, 2013.

MONTECITO FIRE PRbTECTION DISTRICT

BYU(&JR

Chip Hickljan, Fire Chicf

In compliance with the Americans with Disabilities Act, if you need special assistance to participate in this meeting, please contact the District
office gt 969-7762. Notification at least 48 hours prior to the meeting will enable the District to male reasonable arrangements.

Meterials related to an item on this agenda submitted to the Beard of Directors after distribution of the agenda packet are available for public
inspection in the Montecito Fire Protection District's office located at 595 San Ysidro Road during normal business hours,







Finance Committee Proposed Process:

=

Define the differences between CalPERS and OPEB obligations.
Understand District’s current position on both.
a. How will current reforms affect the unfunded liability for CalPERS
b. How will future reforms affect the unfunded liability for CalPERS
Invite reps to make presentations.
Consider pros and cons of funding options (OPEB):
e What happens if we don’t prefund it and pay as we go?
e What happensif we partialy fund it?
a. Which funding method
e What happensif we fully fund it?
Consider pros and cons of funding (CalPERS):
e What happensif we don't prefund it and continue making our normal contributions?
e What happensif we partially fund it?
e What happensif we fully fund it?
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Press Release

April 17, 2013

External Affairs Branch

{916) 795-3991

Robert Lidall Glazier, Deputy Executive Officer
Brad Pacheco, Ghief, Office of Public Affairs
Contact: Amy Norris, Information Officer

pressropm@calpers.ca.gov
CalPERS Board Approves New Actuarial Policies

New methods aimed at fully funding system

SACRAMENTO, CA - The California Public Employees' Retirement System (CalPERS) Board of Administration today appreved new actuarial policies that are
aimed at returning the System to fully-funded status within 30 years.

"This was che of the most difficult, yet most important decisions we have had to make," said Rob Feckner, President of the CalPERS Board, "Moving our plans
mare swiftly toward full funding will ensure a sustainable pension system for our members, employers and ultimately taxpayers over the long-term.”

The new policies Include a rate-smoocthing method with a 30-year fixed amortization peried for gains and losses. The amortization would have a five-year ramp-up
of rates at the start and a five-year ramp-down at the end.

Al the Board's request, actuarial staff examined various altematives to the adopted method to mitigate some impact of rate increases in the first several years of
implementation, It was determined that although altematives did provide lower rates up front, rates would be higher ever time. However, the Board did delay the
Implementation of the new policy until 2015-16 for the State, schools and all public agencies.

In addition to ¢losing the fi.lnding gap in 30 years, the new method will also help avoid large increases in employer contribution rates in extreme years, while
maintaining a reasonable level of change in normal years,

“While this was a fough decision, it was the right thing to do for CalPERS," said Priya Mathur, Pension & Health Benefits Committee Chair. "Though rates will
initially be higher in the short term, we can now provide better transparency and greater rate predictability, which our employers need for budgeting purposes.”

Based on investment return simulations performed for the next 30 years, increasing centributions more rapidly In the short term is expected 1o result in almost a 25
persent improvement in funded status over a 30-year-period,

Find a defailed explanation of the new rate-smoothing methods, a video workshop and the Annual Review of Funding Levels and Risk,

CalPERS is the largest public pension fund in the U.S. with approximately 256 billion in assets. The retirement system administers retirement benefits for more
than 1.6 million current and retired California State, public school and local public agency employees and thelr familles on behalf of more than 3,000 public
employers in the state, and health benefits for 1.3 million enrollees. For more Information about CalPERS, visit www.calpers.ca.gov.

HEd

Dated: 04-17-2013

http://www.calpers.ca.gov/index.jsp?bc=/about/press/pr-2013/apr/actuarial-policies.xml 6/3/2013
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Brad Pacheco, Chief, Office of Public Affairs
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CalPERS Takes Steps to Address Funding Level Risk

Adopted policy part of long-term plan to return to fully-funded status

SACRAMENTO, CA — The California Public Employees' Retirement System (CalPERS) Pension & Health Benefits Commities today approved new actuarial
policies that are aimed at returning the System to fully-funded status within 30 years. The full CalPERS Board will vote on the policies tomorraw,

The new rate-smoothing and amortization methods used when setting employer contributions were propesed by ihe Actuarial Office to address risk identified in
the Annual Review of Funding Levels. That report was presented to the CalPERS Board of Administration by CalPERS Chief Actuary Alan Millipan during the
Pension Fund's March Board meetings,

The report showed that most CalPERS plans afe now between 865 and 80 percent funded. The desired goal is 100 percent funding, in which assets on hand are
equal to the desired level of assets needed to pay pension benefits, Using current smoothing methods, progress toward 100 percent funded status is very slow for
many plans. Despite slgnificant gains In the investment portfolio, liabllities continue to grow faster than assets. -

The Actuarial Office recommended, and the Pension & Health Benefits Commitiee approved, the rate-smoothing method with a 30-year fixed amortization period
for gains and losses, The amortization would have a five year ramp up of rates at the start and a five-year ramp-down at the end.

In addition to reaching full funding in 30 years, the new method wili also help avoid large increases in employer contribution rates in extreme years, while
maintaining a reasonable leve! of change in normal years. However, employer contributions will rise by nearly 50 percent in the short-term as the plan is
implemented. To mitigate the initial rate increases, the Committee voted to delay implementation for all employers including State and schools until Fiscal Year
2015-16.

"Ae understand that rate increases never come at a good time,” said Priya Mathur, Pension & Health Benefits Committee Chalr, "This is a difficult and impertant
decision that we have been working toward for 18 months, Involving our stakeholders in discussions at conferences, workshops and other meetings.”

"Our goal with these changes is to move toward a stronger, sound and fully funded system,” said Milligan. "The new rafe-smeothing method is & significant step in
that direction, We will need to consider our discount rate and asset allocation as well, but those are decisions for the future, | deeply appreciate the commitment of
our Board to address the risks we face."

Based on investment return simulations performed for the next 30 years, using the newly adapted methods, in seven years, the State miscellaneous plan median
employer contribution rate Is expected to be 28,2 percent, but the plan has a median funded status of 103 percent in 20 years. In sum, increasing contributions
more rapldly in the short term is expected to result in almost a 25 percent improvement in funded status over a 30-vear-period,

Find a detailed explanation of the new rate-smoothing methods, a video workshop and the Annual Review of Funding Levels and Risk.

CalPERS is the largest public pension fund in the U.S. with approximately $256 billion In assets, The retirement system administers retirement benefils fer more
than 1.6 million current and retired California State, public school and local public agency employees and their families on behalf of more than 3,000 public
employers in the stale, and health benefits for 1.3 millien enrollees. For more information about GalPERS, visit www.calpers.ca.gov.

T

Dated: D4-16-2013

http://www.calpers.ca. gov/index.j' sp?bc=/about/press/pr-2013/apr/calpers-takes-steps.xml 6/3/2013




California Public Employees’ Retirement System
P.O. Box 942709

' ,/ Sacramento, CA 94229-2709 Reference No.;
A /f/& {888) CalPERS (or 888-225-7377) Circular Letter No.;  200-019-13

- TTY: (877) 248-7442 Distribution: !
Ca]_PERS www.(calp)ers.ca.gov * gp:é?ar::
Circular Letter April 26, 2013
TO: ALL PUBLIC AGENCY EMPLOYERS

SUBJECT: EMPLOYER RATE INCREASES DUE TO AMORTIZATION
AND SMOOTHING POLICY CHANGES

The purpose of this Circular Letter is to inform you of recent changes to the CalPERS
amortization and smoothing policies. These changes are expected to increase
employer contribution rates in the near term but result in lower contribution rates
in the long term,

Background
At the April 17, 2013 meeting, the CalPERS Board of Administration approved a

recommendation to change the CalPERS amortization and smoothing policies. Prior to
this change, CalPERS employed an amortization and smoothing policy which spread
investment returns over a 15-year period with experience gains and losses paid for over
a rolling 30-year period. After this change, CalPERS will employ an amortization and
smoothing policy that will pay for all gains and losses over a fixed 30-year period with
the increases or decreases in the rate spread directly over a 5-year period.

The new amortization and smoothing policy will be used for the first time in the June 30,
2013 actuarial valuations. These valuations will be performed in the fall of 2014 and will
set employer contribution rates for the Fiscal Year 2015-16.

Analysis
The current amortization and smoothing policy was designed to reduce volatility in

employer contribution rates. The policy has accomplished this goal fairly well since its
adoption, however a number of concerns have developed:

» The use of an actuarial value of assets corridor can lead to significant smgle year
increases to rates in years when there are large investment losses.

» The use of long asset smoothing periods and long rolling amortization periods
result in slow progress toward full funding.

s The use of an actuarial value of assets requires the disclosure of two different
funded statuses and unfunded liability numbers in actuarial valuation reports.
This adds confusion and inhibits transparency.

o The use of rolling amortization and long asset smoothing periods makes it
difficult for employers to predict when contribution rates will peak and how high
that peak will be. ; : .

o




Circular Letter No.;: 200-019-13
April 28, 2013
Page 2

« The use of rolling amortization and asset smoothing periods may result in
additional calculations for the new accounting standards. These calculations
would be avoided with a quicker funded status recovery.

The adoption of the new smoothing and amortization policies will change future
employer contribution rates. Changes are as follows:

» Funding levels will improve, which will reduce the funding level risk. The new
methods will put your plan on a path to be fully funded in 30 years.

» Your plan will experience more rate volatility in normal years, but a much
reduced chance of very large rate increases in years when there are large
investment losses.

o Contribution rates in the near term will increase.
o Long term contribution rates will be lower.

o There will be greater transparency about the timing and impact of future
employer contribution rate changes.

o The new policy eliminates the need for an actuarial value of assets. As a result,
there will be only one funded status and unfunded liability in actuarial reports.

+ There will be less confusion when the new accounting standards are
implemented since there will be no need for extra liability calculations.

Expected Rate Increases Due to Changes
The following table can be used to gauge your agency's expected increase in employer
contribution rates under the new amortization and smoothing policy.

The illustrated rates are based on public agency asset volatility ratios. The asset
volatility ratio (AVR) is an agency's assets divided by their annual payroll. This ratio
provides a measure of how sensitive an agency’s contribution rate will be due to
investment returns. For pooled plans, the AVR is the asset volatility ratio of the pool.
Your plans AVR is provided in the risk analysis section of your annual actuarial report.
The table shows the projected increases in employer contribution rates for Fiscal Years
2015-16 through 2019-20, assuming CalPERS earns 7.50 percent after 2011-12.
Projections for Fiscal Year 2014-15 are not affected. As an extreme example, we have
included a plan with an AVR of 15.

Cumulative Projected Increase in Employer Contribution Rate beyond the
Projected Fiscal Year 2014-15 Rate

Fiscal Year AVR of 4 AVR of 6 AVR of 8 AVR of 10 AVR of 15
2015 - 2016 1.1% 1.7% 2.2% 2.8% 4.2%
2016 — 2017 2.2% 3.4% 4 4% 5.6% 8.4%
2017 - 2018 3.3% 5.1% 6.6% 8.4% 12.6%
2018 — 2019 4.4% 6.8% 8.8% 11.2% 16.8%
2019 — 2020 55% 8.5% 11.0% 14.0% 21.0%

4 MFD SAFETY HAS AV AVR of_'_l_
¥ taFD MISC. WAS AN AVR of 4 (,
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For example, suppose your agency has an estimated 2014-15 contribution rate of 14.5
percent and an AVR of 4. Referring to the table above, under the AVR of 4 column, you
can expect to see a 1.1 percent increase in your current employer contribution rate for
2015-16 resulting in a 15.6 percent rate, a 2.2 percent increase for 2016-17 for a 16.7
percent rate, and so forth until the rate reaches an expected maximum of 20.0 percent
in Fiscal Year 2019-20.

Be aware these are only estimates since we do not know the final return on investments
beyond June 30, 2012. Your employer rate will also differ due to your own plans
demographic experience, or if you are in a pool, due to the pool's demographic
experience.

Overall, these contribution increases will result in your plan being better funded in time
and will ultimately result in lower contribution rates.

If you have any questions, please call our CalPERS Customer Contact Center at
888 CalPERS (or 888-225-7377).

ALAN MILLIGAN
Chief Actuary







APPENDIX E

Volatility Ratios

The actuarial calculations supplied in this communication are based on a number of assumpticns about very long
term demographic and economic behavior. Unless these assumptions (terminations, deaths, disabilities,
retirements, salary growth, and investment return) are exactly realized each year, there will be differences on a
year to year basis. The year-to-year differences between actual experience and the assumptions are called
actuarial gains and losses and serve to Jower or raise the employer’s rates from one year to the next. Therefore,
the rates will inevitahly fluctuate, especially due to the ups and downs of investment returns.

Asset Volatility Ratio

Pools that have higher asset to payroll ratios produce more volatile employer rates due to investment return. For
example, a pool with an asset to payroll ratio of 8 may experience twice the contribution volatility due to
investment return volatility than a pool with an asset to payroll ratioc of 4. Below we have shown your asset
volatility ratio, a measure of the pool’s potential future rate volatility, It should be noted that this ratio increases
over fime but generally tends to stabilize as the pool matures.

Liability Volatility Ratio

Pools that have higher asset to liability ratios produce more volatite employer rates due to investment return. For
example, a pool with an asset to liability ratio of 8 may experience twice the contribution volatility due to
investment return volatility than a pool with an asset to liability ratic of 4. Below we have shown your volatility
index, a measure of the plan‘s potential future rate volatility. It should be noted that this ratio increases over time
but generally tends to stabilize as the pool matures.

As of June 30, 2011

1. Market Value of Assets without Receivables $ 744,590,599
2. Payroll 160,900,495
= 3. Asset Volatility Ratio (1. / 2.) 4,6 v
4. Accrued Liability 1,023,127,404
5. Payroll 160,500,495
6. Liability Volatility Ratio (4. / 5.) 6.4
CalPERS Actuarial Valuation — June 30, 2011 E-1
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APPENDIX E

Volatility Ratios

The actuarial calculations supplied in this communication are based on a number of assumptions about very long
term demographic and economic behavior. Unless these assumptions (terminations, deaths, disabilities,
retirements, salary growth, and investment return) are exactly realized each year, there will be differences on a
year to year basis. The year-to-year differences between actual experience and the assumptions are called
actuarial gains and [osses and serve to lower or raise the employer’'s rates from cne year to the next. Therefore,
the rates will inevitably fluctuate, especially due to the ups and downs of investment returns.

Asset Volatility Ratio

Pools that have higher asset to payroll ratios produce more volatile employer rates due to investment return. For
example, a pool with an asset to payroll ratio of 8 may experience twice the contribution volatility due to
investment return volatility than a pool with an asset to payroll ratio of 4. Below we have shown your asset’
volatility ratio, @ measure of the pool’s potential future rate volatility. It should be noted that this ratio increases
over time but generally tends to stabilize as the pool matures.

Liability Volatility Ratio

Pools that have higher asset to liability ratios produce more volatile employer rates due to investment return. For
example, a pool with an asset to liability ratio of 8 may experience twice the contribution volatility due to
investment return volatility than a pool with an asset to liability ratio of 4. Below we have shown your volatility
index, a measure of the plan’s potential future rate volatility. It should be noted that this ratio increases aver time
but generally tends to stabilize as the pool matures.

As of June 30, 2011

1. Market Value of Assets without Receivables $ 1,573,915,872
2. Payroll 225,026,216
we 3. Asset Volatility Ratio (1. / 2.) 7.0 e
4. Accrued Liability 2,061,923,933
5. Payroll 225,026,216
6. Liability Volatility Ratio (4. / 5.) 9,2
CalPERS Actuarial Valuation — June 30, 2011 E-1
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il .




SECTION 1 — PLAN SPECIFIC INFORMATION FOR THE MISCELLANEOUS PLAN OF THE

MONTECITO FIRE PROTECTION DISTRICT

Plan’s Funded Status

. Present Value of Projected Benefits (PVB)
. Entry Age Normal Accrued Liability

. Plan’s Actuarial Value of Assets (AVA)

. Unfunded Liability (AVA Basis)} [(2)} - (3)]
. Funded Ratio (AVA Basis) [(3) / (2)]

. Plan's Market Value of Assets (MVA)

. Unfunded Liability {MVA Basis) [(2) - (6)]
. Funded Ratio (MVA Basis) [(6) / ()]

0O~ W N

Superfunded Status

Is the plan Superfunded?
[Yes if AVA exceeds PVB, No ctherwlise]

Projected Contributions

June 30, 2010 June 30, 2011
N/A $ 6,537,146
N/A 5,452,466
N/A $ 4,747,992
N/A $ 704,474
N/A 87.1%
N/A L3 4,250,152
NfA 1,162,314
N/A 78.7% s

June 30, 2010 June 30, 2011
No . No

The rate shown below is an estimate for the employer contribution for Fiscal Year 2014/2015. The
estimated rate is based on a projection of the most recent information we have available, including an
estimate of the investment return for fiscal year 2011/2012, namely 0%:

Projected Employer Contribution Rate:

19.1%

The estimate also assumes that there are no liability gains or losses among the plans in your risk pool, that
your plan has no new amendments in the next year, and that your plan’s and your risk pool’s payrolls both
increase exactly 3.0% in the 2011/2012 fiscal year. Therefore, the projected employer contribution rate for
201472015 is just an estimate. Your actual rate for 2014/2015 will be provided in next year’s report.

CalPERS Actuarial Valuation — June 30, 2011
Rate Plan belonging to Miscellaneous 3.0% at 60 Risk Pool

N
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SECTION 1 — PLAN SPECIFIC INFORMATION FOR THE SAFETY PLAN OF THE MONTECITO FIRE

PROTECTION DISTRICT

Plan’s Funded Status

. Present Value of Projected Benefits (PVB)
. Entry Age Normal Accrued Liability

. Plan’s Actuarial Value of Assets (AVA)

. Unfunded Liability (AVA Basis) [(2) - (3)]
. Funded Ratio {AVA Basis) [(3) / (2)]

. Plans Market Value of Assets (MVA)

. Unfunded Liability (MVA Basis) [(2) - (6}]
. Funded Ratio (MVA Basis) [(6) / (2]

l

0 N YU AW N e

Superfunded Status

Is the plan Superfunded?
[Yes if AVA exceeds PVB, No otherwise]

Projected Contributions

June 30, 2010 June 30, 2011

N/A $ 61,682,942

N/A 50,943,352

N/A $ 45,665,579

N/A $ 5,277,773

N/A 89.6%

N/A $ 40,895,066

N/A 10,048,286

N/A B0.3% ==

June 30, 2010 June 30, 2011
No No

The rate shown below is an estimate for the employer contribution for Fiscal Year 2014/2015. The
estimated rate is based on a projection of the most recent information we have available, including an
estimate of the investment return for fiscal year 2011/2012, namely 0%:

Projected Employer Contribution Rate:

24.9%

The estimate also assumes that there are no liability gains or losses among the plans in your risk pool, that
your plan has no new amendments in the next year, and that your plan‘s and your risk pool’s payrolls both
increase exactly 3.0% in the 2011/2012 fiscal year. Therefore, the projected employer contribution rate for
2014/2015 is just an estimate. Your actual rate for 2014/2015 will be provided in next year's report.

CalPERS Actuarial Valuation — June 30, 2011

Rate Plan belonging to Safety 3.0% at 53 Risk Pogl,
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Montecito Fire Protection District

Sample Funding Schedules (Closed Group)

" ‘Starting'Fund Value of $2.746.320 as of July 1.2013 &—

2013 $414,412 $963,270 - $869,335 $786,540
2014 479,843 - 963270 841,980 810,136 |
TO2015 " 530,698°% 963270 - ¢ 817,777 834,440 -
b 20160 e . 604,665 . . 963,2700, o v 796,256 - 859,473,
2017.. - . 667,546 963,270 777,232, . B85,258
2018 732,482 T 1. 963,270 760,355 911,815
2019 - 794,654 - 963,270 .. 745,382 939,170 -
2020 838,191 963,270 - 731,984 967,345, -
2021 882,553 963,270 719,558 996,365
2022 .., 927,077 .. 963,270 707,949 1,026,256
‘ 2023 948,602 | 963,270 696,994 1,057,044
2024 966,172 963,270 686,166 - . 1,088,755
2025 1,003,815 963,270 - 675,340 1,121,418
2026 1,029,379 963,270 664,748 1,155,061
2027 . - 1,027,684 963,270 654,110 . 1,189,712 ,
2028 1,055,387 T 963,270 643,017 1,225,404
2029 1,053,229 963,270 631,829 1,262,166
2030~ 1,071,042 0 620,153 0
2031 1,104,005 0 608,207 0
2032 1,102,931 . 0 -596,075 0
2033 1,108,341 .. . . 0 583,403 . . 0,
2034 1,149,115 0 570,255 0
2035 1,163,661 0. 556,835 0
2036 1,149,316 0 542,898 0
2037 1,174,405 0 528,299 0
2038 1,178,573 0 513,215 0
2039 1,175,008 0 497,536 0
2040 1,164,287 0 481,250 0
2041 1,147,060 0 464,371 -0
2042 1,112,290 0 440,504 0
_ 2043 1,077,212 0 415,308 - 0
2044 1,032,640 0 391,555 0
2045 998,219 0 369,161 - 0
- 2046 966,628 0 348,050 0
2047 924,421 0 328,148 0
2048 885,054 0 309,384 -0
2049 843,253 0 291,694 0
2050 812,033 0 275,016 0
2055 608,476 0 204,890 0
2060 424,411 0 152,644 0
2065 262,040 0 113,709 0
2070 129,870 0 129,870 0
2075 46,811 0 46,811 0
*Reverts to pay-as-you-go in 2068,
Demsey, Filliger & Page 6 of 13 5/6/2013
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2010

2011 451,858 1,024,775 1,232,936 835,111
2012 494,864 1,024,775 1,152,409 860,165
2013 535,406 1,024,775 1,080,412 885,969
2014 575,176 1,024,775 1,015,974 912,549
2015 610,845 1,024,775 958,276 939,925
2016 650,303 1,024,775 906,476 968,123
2017 693,407 1,024,775 860,046 997,166
2018 742,417 1,024,775 818,480 1,027,081
2019 792,948 1,024,775 781,358 1,057,894
2020 823,440 1,024,775 748,159 1,089,631
2021 859,265 1,024,775 717,906 1,122,320
2022 ' 900,604 1,024,775 690,353 1,155,989
2023 938,234 1,024,775 665,254 1,190,669
2024 964,519 1,024,775 642,178 1,226,389
2025 998,729 1,024,775 620,605 1,263,181
2026 1,026,959 1,024,775 600,445 1,301,076
2027 1,041,267 1,024,775 581,353 1,340,108
2028 1,072,394 1,024,775 562,926 1,380,312
2029 1,087,012 1,024,775 545,276 1,421,721
2030 1,112,879 0 528,011 0
2031 1,142,910 0 511,162 0
2032 1,153,624 0 494,633 0
2033 1,169,106 0 478,098 0
2034 1,199,081 0 461,540 0
2035 1,215,716 0 444,986 0
2036 1,214,325 0 428,232 0
2037 1,227,951 0 411,133 0
2038 1,231,631 0 393,745 0
2039. 1,227,537 0 375,994 0
2040 1,218,708 0 357,860 0
2041 1,201,511 0 336,156 0
2042 1,173,522 0 306,036 0
2043 1,144,903 0 278,621 0
2044 .1,108,987 0 253,668 0
2045 1,075,663 0 230,954 0
2050 876,015 0 144,539 0
2055 647,460 0 90,508 0
2060 438,951. 0 56,696 0
2065 261,984 0. 35,520 0
2070 124,974 0 22,244 0
2075 43,339 0 13,918 0

Montecito Fire Protection District

Sample Funding Schedules (Closed Group)

Beginning Fund Value of $633.471 as of July 1, 2010 &€

$409,9

- $1,322,927

,
810,788

*Reverts to pay-as-you-go in 2077.

Demsey, Filliger &

Associates
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