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Brian Moore

PSPRS Trustee

● Phoenix Fire Department captain – 29 

years service

● PSPRS Board of Trustees, appointed 2019

● Chair PSPRS DC Committee 

● Elected City of Phoenix Fire Pension Board 

2006, Daisy Mountain 1998

● Fire Board Chairman of Daisy Mountain 

Fire District, 21-year board member

● Vice President IAFF Local 493 Member 

Benefits Chair

● Vice Chair City of Phoenix 457/401a Board
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Defined 

Contribution 

Committee 

Members

● Trustee Brian Moore (chair, fire rep)

● Trustee Daren Wunderle (law enforcement)

● Trustee Dean Scheinert

● Bryan Jeffries (firefighter) 

● Ryan McKinnon (law enforcement)

● Mike Smarik (PSPRS staff, Deputy Administrator)

● Mark Steed (PSPRS staff, Chief Investment Officer)*

● EORP member (being added)

● CORP member (being added)

* Non-voting member
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Details, Duties of 

the Defined 

Contribution 

Committee

• Oversight of various Defined Contribution benefits 

administered by PSPRS

○ Public safety/corrections 401(a) accounts (Public 

Safety Personnel Defined Contribtion Retirement 

Plan)

○ Elected Officials Defined Contribution Retirement 

System

■ EORP DB plan closed December 2013

○ Supplemental savings/investments (optional)

○ 457 plan 

■ Employer-optional for deferred compensation 

benefits

■ Can be used by any member
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Details, Duties of 

the Defined 

Contribution 

Committee

• Oversees and makes recommendations to board 

concerning plan management and services, including:

○ Plan record-keeper

■ Nationwide Retirement Solutions

○ Plan consultants

■ SageView Advisory Group

○ Plan benefit member education services

■ Public Safety Financial/Galloway

○ Investment options for members/beneficiaries

■ Default target-date funds (Capitol Group 

American Funds)

■ Various mutual, index and fixed income funds
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Public safety and 

Corrections 

401(a)

● Tier 3 public safety members who choose DC-only benefits, 

DB-plan members who do not contribute to Social Security 

(hybrid DB+DC plan)

● Tier 3 corrections officers hired on/after July 1, 2018, who do 

not work for AOC in probation/surveillance capacity

● Tier 3 AOC probation/surveillance officers who choose DC-

only benefits

● Tier 2 public safety officers (hired Jan. 1, 2012, to June 30, 

2017) who do not contribute to Social Security

● PSPRS and CORP members who exit DROP

○ DROP balances transferred to Nationwide, rollovers 

available

● Plan available for all PSPRS-managed plan members and 

retirees – state law allows members to get access at their 

jurisdiction 
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Defined 

Contribution 

Benefits Users

Elected Officials Defined Contribution Retirement 

System (EODCRS) and other DC funds

● EODCRS established for elected/judicial members 

hired on/after January 2014

○ EORP DB plan closed December 2013 by 

Legislature

● Supplemental savings/investments (optional)

○ Open to members for additional personal 

retirement savings

● 457 plan for members

○ Employers can choose to use this account as a 

deferred compensation option for members

○ Employer contributions not required

7



Defined 

Contribution 

Benefits Users

● 457 plan for members (continued)

○ Helpful for small employers who lack resources to open 

additional tax-deferred plans, negotiate competitive fees

○ Any member may participate in the 457 plan for 

personal retirement savings

○ Employers are compelled to allow members to 

participate (but not compelled to make or match 

contributions on members’ behalf)
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Growth of DC-

Plan Membership

Total DC-plan membership 

exceeds 15,300 members 

and beneficiaries

Large growth in Tier 3 public 

safety and corrections 

members

Employers can join the 457 

plan at any time

Membership 9/30/20 12/31/21 12/31/22

PS/CO DC 9,700 12,060 13,907

PS Supplemental 736 777 837

EODCRS 294 371 388

457 plan 3 208 250

Total 10,733 13,416 15,382
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Growth of DC-

Plan Balances

Total balance reaches $582 

million at end of 2022

Very modest gains due to 

new members (+) and 

market losses in 2022 (-)
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Fee holiday implemented for PSPDCRP plan only 

● Committee recommendation and board approval to apply 

DC account fund forfeitures to cover plan expenses

● Administrative fees drop to zero from 9 bps (less than one-

tenth of 1 percent)

● Does not impact other DC plans administered by PSPRS

● Administrative fees for other plans to drop to 7 from 9 bps 

(less than one-tenth of 1 percent) effective March 1, 2022

Rising Balances, 

Lower User Fees
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Employer 401(a) DC plan “forfeited” balance credits 

• Employer matching contributions to members’ 401(a) DC 

accounts are “forfeited” by members who terminate prior to 

achieving full “vesting” in employer match

• By 2022, approx. $2 million of employer matching funds were 

forfeited by members

• Roughly 90 employers had forfeited funds

• IRS rules prevent PSPRS or 401(a) DC plan record keeper 

Nationwide from refunding amounts to employers

• DC Committee recommendation, Board of Trustees approval to 

use credits to resolve balances

• Impacted employers can use credits in lieu of payments for future 

employer DC plan contributions

• Forfeited credit balances will be an ongoing issue

o $3.9 million forfeited cash balance by end of 2022

‘Forfeited’ 

Employer Money 

in DC Plan
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PSPRS contracts with Public SafetyFinancial/Galloway for 

education services

● Education component required under state law

● Contract renewed in 2020 through competitive bidding 

process

● PSF/Galloway conducts free member benefit training 

sessions for new hires and all Tier members

● Session schedule can be found on PSPRS Education & 

Training webpage and at www.galloway911.com

● PSPRS does not endorse any asset management 

companies to its membership

PSPRS Benefit 

Education Provider
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LET’S TALK

What questions do you have?

Questions, comments & discussion
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