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GFOA Award
The Government Finance Officers Association of the United States and Canada (GFOA) has given an Award 
for Outstanding Achievement in Popular Annual Financial Reporting to the City of Fresno Fire and Police 
Retirement System for its Popular Annual Financial Report for the fiscal year ended June 30, 2024. The 
Award for Outstanding Achievement in Popular Annual Financial Reporting is a prestigious national award 
recognizing conformance with the highest standards for preparation of state and local government popular 
reports. 

In order to receive an Award for Outstanding Achievement in Popular Annual Financial Reporting, a 
government unit must publish a Popular Annual Financial Report, whose contents conform to program 
standards of creativity, presentation, understandability, and reader appeal. 

An Award for Outstanding Achievement in Popular Annual Financial Reporting is valid for a period of one 
year only.  The City of Fresno Fire and Police Retirement System has received a Popular Award for the last 
six consecutive years (fiscal years ended 2019-2024).  We believe our current report continues to conform to 
the Popular Annual Financial Reporting requirements, and we are submitting it to the GFOA to determine its 
eligibility for another Award.
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Membership and Funded Status 

Membership Highlights 
Total overall membership in the System increased by 0.52% to 2,530.  The total number of active members 
(members currently employed) decreased by 0.57% to 1,219.  Retired membership increased by 2.13% to 
1,246.  Inactive vested membership (members who separated employment after five years) decreased by 
8.45% to 65.
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Funded Status
The System’s funding objective is to meet long-term benefit obligations through contributions and investment 
income.  As of June 30, 2025, the date of the last actuarial valuation, the funded ratio for the System was 
116.2 percent reflecting that the System has a valuation value of assets which is in excess of the actuarial 
accrued liability. In general, this indicates that as of that date, we had $1.16 in assets for every dollar owed 
in benefits.  As of June 30, 2024, the date of the previous annual actuarial valuation, the funded ratio for the 
System was 114.9 percent; and as of June 30, 2023, the funded ratio for the System was 116.7 percent. 
More information on the System's funded ratio is in the Annual Actuarial Valuation Report, available on the 
System's website at www.cfrs-ca.org or by clicking here.
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Total Net Position 
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At June 30, 2025, the City of Fresno Fire and Police Retirement System had total assets of $2.434 billion, 
less total liabilities of $38 million, for a total Net Position Restricted for Pension Benefits of $2.396 billion 
compared to $2.203 billion at June 30, 2024.  “Net Position Restricted for Pension Benefits” represents 
funds available to pay benefits.  It is a point in time or a snapshot of account balances as of the fiscal year-
end (i.e., June 30).  It indicates the assets available for future payments to retirees and any current liabilities. 
Increases and decreases in Net Position Restricted for Pension Benefits, when analyzed over time, may 
serve as an indicator of whether the System’s financial position is improving or deteriorating. Other factors, 
such as market conditions, should also be considered in measuring the System’s overall health.

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025
Current and Other Assets $ 162,080,979 $ 93,847,875 $ 57,678,144 $ 39,651,135 $ 40,261,039 
Investments at Fair Value  2,068,561,597  1,899,655,163  2,047,638,561  2,202,503,341  2,393,817,429 
Total Assets $ 2,230,642,576 0 $ 1,993,503,038 $ 2,105,316,705 $ 2,242,154,476 $ 2,434,078,468 
Total Liabilities  140,272,453  102,425,842  59,479,818  38,783,660  38,472,873 

Net Position Restricted 
for Pension Benefits $ 2,090,370,123 $ 1,891,077,196 $ 2,045,836,887 $ 2,203,370,816 $ 2,395,605,595 
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Fund Revenues 

Fund revenues for the fiscal year 2025 increased $36,568,480 or 14.62 percent over the prior year from 
$250,211,125 to $286,779,605, which includes employee contributions of $13,580,439, employer 
contributions of $31,778,983, a net investment income gain of $241,294,975 and net securities lending 
income of $125,208.

The primary cause behind the increase in current fund revenues was the strong performance of the 
Systems' investment portfolio. Employee and employer contributions also rose during the current fiscal year. 
Overall, fund revenues have been positive in four of the last five years. The only exception was 2022, when 
revenues declined due to negative investment performance caused by inflation, international market 
instability, and the lingering effects of the global pandemic.

Schedule and Graph of Fund Revenues By Source
For Fiscal Years Ended June 30, 2021 to 2025
2021 2022 2023 2024 2025

Employer Contributions $ 26,314,815 $ 27,555,587 $ 27,067,935 $ 30,635,176 $ 31,778,983 
Employee Contributions  10,256,470  10,973,174  12,053,687  13,107,833  13,580,439 
Investment Income  491,744,237  (160,517,285)  198,976,002  206,468,116  241,420,183 
TOTAL $ 528,315,522 $ (121,988,524) $ 238,097,624 $ 250,211,125 $ 286,779,605 
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Fund Expenses

Fund Expenses for the fiscal year 2025 increased $1,867,630 or 2.02 percent over the prior fiscal year from 
$92,677,196 to $94,544,826, which includes benefit payments of $88,825,126, Post Retirement 
Supplemental Benefit payments of $2,004,658, refunds of contributions of $940,648 and administrative 
expenses of $2,774,394.

The current year increase in expenses is due primarily to the increases in retirees and the respective 
retirement benefits paid in fiscal year 2025. As shown in the chart below, benefit payments have consistently 
increased over the past five years, rising at an average rate of 6.9% per year.

Schedule and Graph of Fund Expenses By Type
For Fiscal Years Ended June 30, 2021 to 2025

2021 2022 2023 2024 2025
Benefit Payments $ 68,027,466 $ 72,785,132 $ 77,661,978 $ 86,681,263 $ 88,825,126 
PRSB  1,680,059  2,024,479  2,652,886  2,514,579  2,004,658 
Refunds of Contributions  1,255,390  368,506  622,026  1,023,545  940,648 
Administrative Expenses  2,282,297  2,126,286  2,401,043  2,457,809  2,774,394 
TOTAL $ 73,245,212 $ 77,304,403 $ 83,337,933 $ 92,677,196 $ 94,544,826 
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Investment Results, Target and Actual Allocations 

The System generated a total investment return of 11.08 percent, gross of fees, as reported by the System's 
custodian, Northern Trust, for the fiscal year ended June 30, 2025.  The fiscal year return was 4.33 percent 
more than the System’s actuarial interest rate assumption of 6.75 percent, while outperforming its policy-
weighted benchmark of 10.62 percent by 0.46 percent, and also slightly under performing its actual weighted 
benchmark of 11.23 percent by 0.15 percent.  The System’s ten-year annualized returns averaged 8.27 
percent, outperforming its policy benchmarks return of 7.49 percent for the period by 0.78 percent. 

The System remains highly funded and well positioned to serve our members and retirees. As illustrated by 
the System’s 15, 20 and 25-year long-term gross of fees returns of 9.3 percent, 7.57 percent and 6.87 
percent, respectively, as of June 30, 2025, the System has the ability to achieve its long-term objectives over 
extended periods.  After paying all benefits and expenses of the System, the year-end value of the System 
reached $2.396 billion.  Additional information regarding the framework for investing System's assets can be 
found in the Investment Policy Statement, which is available on System's website at www.cfrs-ca.org or by 
clicking here. 

Highlighted below is the Investment Performance of the System’s Investment Portfolio gross of fees 
provided by its custodian for Fiscal Year 2025:

FY 2025
Domestic Equity 15.26%
International Equity 18.03%
Private Equity 8.58%
Rates/Credit 7.49%
Real Assets 5.61%
Multi-Assets 10.67%

Total Fund 11.08%
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Investment Results, Target and Actual Allocations Continued 

Target Asset Allocation
As of June 30, 2025
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