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Letter of Transmittal 
 

December 14, 2020 
 
Members of the IPOPIF Transition Board of Trustees 
Members of the IPOPIF Audit Committee 
Participants of the IPOPIF  
 
It is with great pleasure that I hereby submit to you the Comprehensive Annual 
Financial Report of the Illinois Police Officers’ Pension Investment Fund (the 
Fund), which covers the fiscal period January 1, 2020 through June 30, 2020.  In 
accordance with 40 ILCS 5/22B-125, at least annually, the books, records, 
accounts, and securities of the Fund shall be audited by a certified public 
accountant selected by the board and conducted in accordance with the rules and 
procedures promulgated by the Governmental Accounting Standards Board.   
 
To the best of my knowledge and belief, the enclosed data are accurate in all 
material respects, and are reported in a manner designed to present fairly the 
financial position and changes in financial position of the Fund in conformity 
with accounting principles generally accepted in the United States of America 
(GAAP) and audited in accordance with auditing standards generally accepted in 
the United States of America, by a firm of licensed certified public accountants.  
Responsibility for the accuracy of the data and the completeness and fairness of 
the presentation, including all disclosures, rests with the Fund Management, and 
shall be based on a comprehensive framework of internal controls that is 
established for this purpose.  Because the cost of control should not exceed the 
benefits to be derived, the objective is to provide reasonable, rather than absolute 
assurance, that the financial statements are free of any material misstatements.  
Management is responsible for maintaining a system of adequate internal 
accounting controls designed to maintain accountability of assets and to permit 
preparation of financial statements in accordance with GAAP.  I believe the 
internal controls in effect during this fiscal period ended June 30, 2020 adequately 
safeguard the Fund’s assets and provides reasonable assurance regarding the 
proper recording of financial transactions.  All disclosures necessary to enable the 
reader to gain an understanding of the Fund’s financial activities have been 
included.  
 
Baker Tilly US, LLP, Certified Public Accountants, has issued an unmodified 
opinion on the Fund’s financial statements, for the fiscal period ended June 30, 
2020.  The Independent Auditors’ Report is located at the front of the Financial 
Section of the report. 
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Generally accepted accounting principles (GAAP) require that management provide a narrative introduction, 
overview, and analysis to accompany the basic financial statements in the form of Management’s Discussion 
and Analysis (MD&A).  This letter of transmittal is designed to complement the MD&A and should be read in 
conjunction with it.  The Fund’s MD&A can be found immediately following the report of the independent 
auditors. 
 
Introduction 
 
On December 18, 2019, Illinois Governor JB Pritzker passed into law Article 22(B) which created the new 
Illinois Police Officers’ Pension Investment Fund (the Fund) that will be responsible for the consolidation of 
the investment assets of the 353 police pension funds.  Furthermore, this law created and vests the Fund’s Board 
of Trustees the authority to “manage the reserves, funds, assets, securities, properties and monies” which 
represents approximately $8.5 billion in pension assets.  
 
The law, Public Act 101-0610, provides for the mandatory consolidation of the investment assets of the 
downstate public safety pension funds into two investment funds one for police officers (ILCS Article 3) and 
one for firefighters (ILCS Article 4).   
 
The law stipulates that assets and liabilities of local pension funds will remain under the ownership of each local 
pension board.   However, the pension fund assets are combined for investment purposes only and for the 
express purpose of eliminating unnecessary and redundant administrative costs, thereby ensuring more money 
is available to fund pension benefits for the beneficiaries of the Article 3 pension funds. 
 
The investment fund will be governed by independently elected and autonomous board of trustees and the 
pension fund assets of the participating pension funds are to be maintained in accounts held outside the state 
treasury. 
 
The Fund’s Board of Trustees is charged with the operation and administration of the Fund.  The Board is in 
the developmental phase that entails building the governance and organizational structure that will administer, 
manage, and invest the trust fund investment assets of the participating police pension funds.   

 
The trustees of the Fund shall: 
 

a. be fiduciaries for the participants and beneficiaries of the Article 3 participating funds and shall 
discharge their duties with respect to the pension fund solely in the interest of the participants and 
beneficiaries. 

b. take all reasonable steps to ensure that all of the Article 3 pension funds are treated equitably. 
c. ensure that the financial condition of one participating pension fund will have no effect on the financial 

condition of any other participating pension fund. 
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Major Initiatives and Significant Events 
 
On January 30, 2020, Governor JB Pritzker appointed Transition Board of Trustees consisting of nine members 
in accordance with 40 ILCS 5/22B-115 as follows: 
 

a. Three members representing municipalities who are mayors, presidents, chief executive officers, chief 
financial officers, or other officers, executives, or department heads of municipalities 

b. Three members representing participants and who are participants 
c. Two members representing beneficiaries and who are beneficiaries 
d. One member who is a representative of the Illinois Municipal League 

 
Transition Board Meetings 
 
The Fund's Transition Board of Trustees conducted their first meeting on February 24, 2020. The Board elected 
Shawn Curry as Chairperson, Dan Hopkins as Vice-Chairperson, Andrea DiGiacinto as Secretary and Elizabeth 
Holleb as Treasurer. 
 
The Fund's Transition Board of Trustees have met as a Board on a monthly basis, and at times multiple times 
in a month, in order to conduct meetings to accomplish essential goals and objectives associated with building 
the organization.  As of June 30, 2020, the Transition Board of Trustees held nine meetings. 
 
Committees 
 
The Board appointed committees to achieve specific objectives associated with them. Each committee has three 
members with representation from each of the three membership groups. The Committees appointed as of June 
30, 2020 were the Contract Committee and the Election Committee.  As of June 30, 2020, the established 
committees held a total of four meetings. 
 
Resolutions and Policies & Procedures 
 
The Transition Board of Trustees adopted ByLaws, passed Resolutions and approved numerous governance 
policies that define the scope of their fiduciary responsibilities, describe the roles and responsibilities of the 
Board, each committee and define the organizational operating procedures and job descriptions. 
 
Election of the Permanent Board of Trustees 
 
The Transition Board of Trustees are in the process of conducting the nomination of candidates and election of 
Permanent Board of Trustees members, in accordance with the Act.  The Permanent Board of Trustees will be 
seated in January 2021. 
 
Staffing of the Fund 
 
The Transition Board of Trustees hired Mr. Richard A. White, Jr. as the Interim Executive Director of the Fund 
on June 5, 2020.  The Transition Board of Trustees retained consultants and service providers to staff various 
administrative and operational roles and responsibilities for the Fund. 



 

Page iv 

IPOPIF 

ILLINOIS POLICE OFFICERS’ PENSION INVESTMENT FUND 
                    184 SHUMAN BOULEVARD, SUITE 305, NAPERVILLE, IL 60563   I   (331) 472-1080 

 
 
Financial Highlights 
 
Budget 
 
The Fiscal Year of the Fund begins on July 1 and ends on June 30 of the following year, in accordance with the 
statute.  The Transition Board of Trustees adopted the Fiscal period 2020 Budget (January — June 2020) on 
June 19, 2020. 
 
Loan Agreement 
 
In June 2020, the Illinois Finance Authority approved a Loan Agreement with the Fund allowing the borrowing 
of up to $7,500,000 to fund the operational and investment related expenses through the transition period.  
Through June 2020, the Fund has received disbursements totaling $200,000. 
 
COVID-19 Pandemic 
 
The on-going state, national and world-wide response to the COVID-19 pandemic has posed logistical 
challenges to the transition Board of Trustees. Changes to the Illinois Open Meetings Act allowed the Board to 
conduct remote meetings to be able to transact Fund business during the disaster declaration. 
 
Investments 
 
In accordance with the statute, the transition period of the transfer of assets commenced on the effective date of 
the Act and is to be completed no later than June 30, 2022. 
 
The Fund has the statutory authority to invest and manage the pension fund assets without any of the limitations 
applicable to the individual participating police pension funds and will have the ability to invest the funds in 
accordance with policies established by the Permanent Board of Trustees.  (40 ILCS 5/22B-121, 122). 
 
Request for Information 
 
This financial report is designed to provide the Fund Board of Trustees, our membership, taxpayers, and 
stakeholders with a general overview of the Fund’s finances.  Questions concerning any of the information in 
this report or requests for additional information should be addressed to: 
 
Illinois Police Officers’ Pension Investment Fund 
184 Shuman Boulevard, Suite 305 
Naperville, IL 60563 
 
Respectfully submitted, 
 

 
Richard A. White, Jr. 
Interim Executive Director 
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Baker Tilly US, LLP, trading as Baker Tilly, is a member of the global network of Baker Tilly International Ltd., the members of which are 
separate and independent legal entities.

INDEPENDENT AUDITORS' REPORT

To the Transition Board of Trustees
Illinois Police Officers' Pension Investment Fund
Naperville, Illinois

Report on the Financial Statements

We have audited the accompanying financial statements of the Illinois Police Officers' Pension Investment Fund
as of and for the period ended June 30, 2020, and the related notes to the financial statements, as listed in the
table of contents.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error.

Auditors' Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with auditing standards generally accepted in the United States of America. Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditors' judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the Illinois Police Officers' Pension Investment
Fund's preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances but not for the purpose of expressing an opinion on the effectiveness of the
Illinois Police Officers' Pension Investment Fund's internal control. Accordingly, we express no such opinion. An
audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.
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To the Transition Board of Trustees
Illinois Police Officers' Pension Investment Fund

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of the Illinois Police Officers' Pension Investment Fund as of June 30, 2020, and the changes in financial
position for the period then ended in accordance with accounting principles generally accepted in the United
States of America.

Other Matters

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the required supplementary
information as listed in the table of contents be presented to supplement the financial statements. Such
information, although not a part of the financial statements, is required by the Governmental Accounting
Standards Board who considers it to be an essential part of financial reporting for placing the financial
statements in an appropriate operational, economic, or historical context. We have applied certain limited
procedures to the required supplementary information in accordance with auditing standards generally accepted
in the United States of America, which consisted of inquiries of management about the methods of preparing the
information and comparing the information for consistency with management's responses to our inquiries, the
financial statements, and other knowledge we obtained during our audit of the financial statements. We do not
express an opinion or provide any assurance on the information because the limited procedures do not provide
us with sufficient evidence to express an opinion or provide any assurance.

Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The
supplementary information as listed in the table of contents is presented for purposes of additional analysis and
is not a required part of the financial statements. Such information is the responsibility of management and was
derived from and relates directly to the underlying accounting and other records used to prepare the financial
statements. The information has been subjected to the auditing procedures applied in the audit of the financial
statements and certain additional procedures, including comparing and reconciling such information directly to
the underlying accounting and other records used to prepare the financial statements or to the financial
statements themselves, and other additional procedures in accordance with auditing standards generally
accepted in the United States of America. In our opinion, the supplementary information is fairly stated in all
material respects, in relation to the financial statements as a whole.

Other Information

Our audit was conducted for the purpose of forming an opinion on the financial statements that collectively
comprise the Illinois Police Officers' Pension Investment Fund's financial statements. The introductory section,
investment section, and statistical section are presented for purposes of additional analysis and are not a
required part of the financial statements. Such information has not been subjected to the auditing procedures
applied in the audit of the financial statements, and accordingly, we do not express an opinion or provide any
assurance on it.

Oak Brook, Illinois
December 14, 2020
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Management Discussion and Analysis (Unaudited)

Management is pleased to provide this discussion and analysis for the financial activities of the Illinois 
Police Officers’ Pension Investment Fund (the Fund) for the period ended June 30, 2020.  Readers are 
encouraged to consider the information presented here, in conjunction with the additional information 
provided in the letter of transmittal.  This correspondence is intended to serve as an introduction to the 
Fund’s basic financial statements and notes to the financial statements.  The Comprehensive Annual 
Financial Report (CAFR) also contains other information in addition to the basic financial statements.  

The Fund was created on December 18, 2019 when Illinois Governor JB Pritzker passed into law Article 
22(B) within Chapter 40, Article 5 of the Illinois Compiled Statutes (ILCS).  The law, Public Act 101-0610, 
provided for the mandatory consolidation of the investment assets of the state’s public safety pension funds 
into two investment funds one for police officers (ILCS Article 3) and one for firefighters (ILCS Article 4).  
Furthermore, this law empowered the Fund’s Board of Trustees to “manage the reserves, funds, assets, 
securities, properties and monies” which represents approximately $8.5 billion in pension assets. 

In June 2020, the Illinois Finance Authority (IFA) approved a Loan Agreement with the Fund allowing the 
borrowing of up to $7,500,000 to fund the operational and investment related expenses through the 
transition period.  The loan agreement includes an interest rate calculated at the federal funds rate plus 150 
basis points (1.50%).  Additionally, the loan matures 24 months after the final draw date, which is June 30, 
2022.  Through June 30, 2020, the Fund has received disbursements totaling $200,000.

As of the date of this report, the Fund has yet to request or receive any asset transfers from any local Fund, 
therefore, all the expenses incurred during the fiscal period ended June 30, 2020 have been exclusively 
funded by the IFA’s loan distributions.

As this is the first period of operations and there were minimal activities during the 6 months of the fiscal 
period, there are few financial activities to discuss and analyze.  

Overview of Financial Statements and Accompanying Information

This discussion and analysis is intended to serve as an introduction to the Fund’s financial reporting which 
is comprised of the following components:

1. Basic Financial Statements: This information presents the plan net position held in trust for 
participants for the Fund as of June 30, 2020. This financial information also summarizes the 
changes in plan net position held in trust for participants for the fiscal period then ended.

2. Notes to Basic Financial Statements: The notes to the financial statements provide additional 
information that is essential to achieve a full understanding of the data provided in the basic 
financial statements.

3. Required Supplementary Information: The required supplementary information provides a 
schedule of Additions, Deductions and Changes in Net Position – Budget to Actual.  As the Fund 
grows in assets and activities, more information will be provided in this section.

4. Investment Section: The Investment section of the report will provide information pertaining to the 
Fund’s investment activities for the fiscal period. In the current period, however, the Fund had no 
invested assets from which to report activities.  As the Fund grows in assets and actual investment 
activity, more information will be provided in this section.
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5. Statistical Section: The Statistical section of the report is included to provide additional historical 
trend information to review the Fund’s past financial performance.  Additionally, this section 
includes helpful Demographic and Economic information for context compared to the Fund’s 
information.

Financial Highlights

Fiduciary Net Position

The statement of Fiduciary Net Position is presented for the Fund as of June 30, 2020.  The financial 
statements reflect the resources available as of June 30, 2020. A summary of the Fund’s Statement of 
Fiduciary Net Position is presented below:

As stated previously, the Fund has not received any local Fund investments and therefore the only assets 
held at this time were that of the IFA Loan distributions.  The initial loan disbursement was received on 
June 26, 2020.  All service providers working during the fiscal period were paid subsequent to June 30, 
2020.  

Assets

Cash and Investments 200,000$     

Total Assets 200,000       

Liabilities

Accounts Payable & Accrued Payroll 63,157        

IFA Loan Payable (including Capitalized Interest) 200,042       

Total Liabilities 263,199       

Net Position

Net Position Held in Trust for Participants (63,199)       



Page 5

Statement of Changes in Fiduciary Net Position

The statement of Changes in Fiduciary Net Position is presented for the period ended June 30, 2020. The 
financial statements reflect the changes in the resources available to invest as of June 30, 2020.

Additions

As of the date of this report, the Fund has yet to receive assets from any of the local funds. Additionally, 
the only other statutorily provided source of funding for the administration and operations of the Fund is 
the Illinois Finance Authority loan agreement, which provides for up to $7,500,000 of loan distributions.  
Through June 30, 2020, the Fund has drawn only $200,000 of the allotted $7,500,000 available.  Due to the 
fact that the only source of funds at this time is debt related, there are no additions to report as of June 30, 
2020.  

The Fund does maintain interest bearing checking and money market accounts with Lake Forest Bank & 
Trust.  As these accounts maintain balances throughout the months, we anticipate that these accounts will 
generate a small amount of interest income. 

Deductions

During the fiscal period ended June 30, 2020, the Fund hired an interim Executive Director and engaged 
multiple service providers to aid in the administration of the Fund.  All of the Fund’s expenditures thus far 
were related to the required Board member elections process as well as the operations of the Fund in order 
to establish policies and procedures for the permanent Board, once seated on January 1, 2021. 

A small amount of interest expense is reported due to the capitalized interest on the loan funds received 
from the IFA.  The Fund receives monthly reports from the IFA reporting capitalized interest accrued for 
the month and through the life of the loan.  The Fund will begin repaying this loan once sufficient assets 
have been received from the local funds.

Additions

Total Additions -$           

Deductions

Personnel 19,417        

Board of Trustees 2,446          

Professional Services 41,294        

Interest 42              

Total Deductions 63,199        

Change In Fiduciary Net Position (63,199)       

Net Position Held in Trust for Participants

Beginning of Period -             

End of Period (63,199)       
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Future Outlook

The Board of Trustees is tasked with the responsibility of consolidating roughly $8.5B from 353 individual 
Funds by June 30, 2022 and has the tools with which to accomplish this task.  Once the Permanent Board 
is seated, there will be many action steps to take which will require much time and consideration.  
Additionally, the Board will seek the assistance and guidance of its Executive Director and a number of 
Professional Service Providers in order to successfully navigate the task of consolidation.  



See Notes to Financial Statements Page 7

Assets

Cash and investments 200,000$              

Total assets 200,000                

Liabilities

Accounts payable 43,740                  
Accrued payroll 19,417                  
Capitalized interest 42                         
Illinois Finance Authority loan payable 200,000                

Total liabilities 263,199                

Net Position

Net position held in trust for participants (63,199)$               

STATEMENT OF FIDUCIARY NET POSITION
As of June 30, 2020

ILLINOIS POLICE OFFICERS' PENSION INVESTMENT FUND
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Additions

Total additions -$                      

Deductions
Administrative and other expenses

Personnel 19,417                  
Board of Trustees 2,446                    
Professional services 41,294                  
Interest 42                         

Total deductions 63,199                  

Change in fiduciary net position (63,199)                 

Net Position Held in Trust for Participants
Beginning of period -                        

End of period (63,199)$               

STATEMENT OF CHANGES IN FIDUCIARY NET POSITION
For the Period Ended June 30, 2020

ILLINOIS POLICE OFFICERS' PENSION INVESTMENT FUND



ILLINOIS POLICE OFFICERS’ PENSION INVESTMENT FUND
NOTES TO FINANCIAL STATEMENTS

As of and for the Period Ended June 30, 2020
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Illinois Police Officers’ Pension Investment Fund (the Fund) is an investment trust fund responsible for 
the consolidation and fiduciary management of the pension assets of Illinois suburban and downstate police 
pension funds. The Fund was created by Public Act 101-610 and codified within the Illinois Pension Code, 
becoming effective on January 1, 2020. 

The accounting policies of the Fund conform to accounting principles generally accepted in the United States 
of America as applicable to governmental units. The accepted standard-setting body for establishing 
governmental accounting and financial reporting principles is the Governmental Accounting Standards Board 
(GASB).

A. Reporting Entity

As of June 30, 2020, the Fund was governed by a nine member transition board of trustees, all of which were 
appointed by the Governor with the advice and consent of the Senate. The transition board consists of the 
following: 

 Three members representing municipalities who are mayors, presidents, chief executive officers, chief 
financial officers, or other officers, executives, or department heads of municipalities and appointed from 
among candidates recommended by the Illinois Municipal League.

 Three members representing participants and who are participants in a participating pension fund, two of 
whom shall be appointed from among candidates recommended by a statewide fraternal organization 
representing more than 20,000 active and retired police officers in the State of Illinois, and one of whom 
shall be appointed from among candidates recommended by a benevolent association representing 
sworn police officers in the State of Illinois.

 Two members representing beneficiaries and who are beneficiaries of a participating pension fund, one of 
whom shall be appointed from among candidates recommended by a statewide fraternal organization 
representing more than 20,000 active and retired police officers in the State of Illinois, and one of whom 
shall be appointed from among candidates recommended by a benevolent association representing 
sworn police officers in the State of Illinois.

 One member who is a representative of the Illinois Municipal League.

The transition board members shall serve until the initial permanent board members are elected and qualified.

The permanent board of trustees shall consist of nine members as follows:

 Three members representing municipalities who are mayors, presidents, chief executive officers, chief 
financial officers, or other officers, executives, or department heads of municipalities that have 
participating pension funds and are elected by the mayors and presidents of municipalities that have 
participating pension funds.

 Three members who are participants of participating pension funds and are elected by the participants of 
participating pension funds.

 Two members who are beneficiaries of participating pension funds and are elected by the beneficiaries of 
participating pension funds.

 One member recommended by the Illinois Municipal League who shall be appointed by the Governor with 
the advice and consent of the Senate.



ILLINOIS POLICE OFFICERS’ PENSION INVESTMENT FUND
NOTES TO FINANCIAL STATEMENTS

As of and for the Period Ended June 30, 2020
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B. Fund Accounting

The Fund uses a fund to report on its fiduciary net position and the changes in its fiduciary net position.  Fund 
accounting is designed to demonstrate legal compliance and to aid financial management by segregating 
transactions related to certain governmental functions or activities. A fund is a separate accounting entity with 
a self-balancing set of accounts. The Fund is classified in this report in the fiduciary category.

C. Measurement Focus and Basis of Accounting

The accounting and financial reporting treatment applied to a fund is determined by its measurement focus.  
The Fund is accounted for on a flow of economic resources measurement focus.  With this measurement 
focus, all assets, deferred outflows of resources, liabilities and deferred outflows of resources associated with 
the operation of these funds are included on the balance sheet.  

The Fund is accounted for using the accrual basis of accounting. Consequently, its additions are recognized 
when they are earned and its deductions are recognized when they are incurred.  

D. Investments

Investment purchases are recorded as of the trade date.  Investments are stated at fair value for reporting 
purposes. 

2. DEPOSITS AND INVESTMENTS

A. Investment Policy 

The Fund has the authority to invest trust fund assets in any type of security subject to the requirements and 
restrictions set forth in the Illinois Pension Code and is not restricted by the Pension Code sections that 
pertain exclusively to the Article 3 participating police pension funds.  The Fund shall be subject to the 
provisions of the Illinois Pension Code including, but not limited to utilization of emerging investment 
managers and utilization of businesses owned by minorities, women and persons with disabilities.  The Fund 
does not currently have a formal investment policy.

B. Interest Rate Risk 

Interest rate risk is the risk that changes in interest rates will adversely affect the value of an investment. As of 
June 30, 2020, the Fund did not have any investment susceptible to interest rate risk.

C. Concentration of Credit Risk

Concentration of credit risk is the risk of loss attributed to the magnitude of a government’s investment in a 
single issuer. As of June 30, 2020, the Fund did not hold any investments susceptible to concentration of 
credit risk.

D. Custodial Credit Risk - Deposits

With respect to deposits, custodial credit risk refers to the risk that, in the event of a bank failure, the 
government’s deposits may not be returned to it.  As of June 30, 2020, the Fund’s bank deposits totaled 
$200,000, all of which was covered by FDIC insurance. 
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E. Custodial Credit Risk - Investments

With respect to investments, custodial credit risk refers to the risk that, in the event of the failure of the 
counterparty to the investment, the Fund will not be able to recover the value of its investments that are in 
possession of an outside party.  As of June 30, 2020, the Fund held no investments susceptible to custodial 
credit risk.

F. Credit Risk 

Credit risk is the risk that an issuer or other counterparty to an investment will not fulfill its obligation. As of 
June 30, 2020, the Fund held no investments susceptible to credit risk.

3. LOANS PAYABLE

On June 23, 2020, the Fund entered into an agreement with the Illinois Finance Authority to borrow up to 
$7,500,000 to provide funds for payment of the ordinary and regular costs associated with the implementation 
of the transition process for consolidating the fiduciary assets of suburban and downstate pension funds. 

As of June 30, 2020, the Fund drew down $200,000 in loan proceeds, which remained outstanding as of 
period end.

Repayment of the loan payable will commence once the final drawdown of proceeds has occurred. Interest 
will be capitalized as additional loan principal until the final drawdown occurs and the repayment period 
begins. Principal and interest payments are due in quarterly installments beginning as of the earlier of June 
30, 2022 or the final drawdown date at a variable interest rate of 1.5% plus the Federal Funds Rate. A debt 
service to maturity payment schedule will be made available at the final drawdown date.

4. SUBSEQUENT EVENT

As of the date of report issuance, the Fund drew down an additional $400,000 in loan proceeds from the 
Illinois Finance Authority.
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5. EFFECT OF NEW ACCOUNTING STANDARDS ON CURRENT-PERIOD FINANCIAL STATEMENTS

The Governmental Accounting Standards Board (GASB) has approved GASB Statement No. 87, Leases, 
GASB Statement No. 89, Accounting for Interest Cost Incurred before the End of a Construction Period, 
GASB Statement No. 90, Majority Equity Interests-an amendment of GASB Statements No. 14 and No. 61,
GASB Statement No. 91, Conduit Debt Obligations, GASB Statement No. 92, Omnibus 2020, GASB 
Statement No. 93, Replacement of Interbank Offered Rates, GASB Statement No. 94, Public-Private and 
Public-Public Partnerships and Availability Payment Arrangements, GASB Statement No. 96, Subscription-
Based Information Technology Arrangements, and GASB Statement No. 97, Certain Component Unit Criteria, 
and Accounting and Financial Reporting for Internal Revenue Code Section 457 Deferred Compensation 
Plans-an amendment of GASB Statements No. 14 and No. 84, and a supersession of GASB Statement No. 
32.

The statements listed above through Statement No. 93 had their required effective dates postponed by one 
year with the issuance of Statement No. 95, Postponement of Effective Dates of Certain Authoritative 
Guidance, with the exception of Statement No. 87, which was postponed by one and a half years. 

When they become effective, application of these standards may restate portions of these financial 
statements.
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Original and 
Final Budget Actual Variance

Additions
Loan proceeds 200,000$       200,000$       -$                   

Total additions 200,000         200,000         -                     

Deductions
Administrative and other expenses

Personnel
Salary - Executive Director 14,167           14,167           -                     
FICA/Medicare 1,084             1,084             -                     
Medical/dental benefits 833                833                -                     
Retirement benefits 3,333             3,333             -                     

Total personnel 19,417           19,417           -                     

Board of Trustees
Board education and training 5,400             -                     5,400             
Board meeting expense 6,000             2,446             3,554             

Total Board of Trustees 11,400           2,446             8,954             

Professional services
Accounting services 3,000             2,500             500                
Admin services - Board of Trustees 8,800             13,037           (4,237)            
Banking services 250                -                     250                
Legal counsel - general 20,000           25,683           (5,683)            
Legal counsel - conflict 1,600             -                     1,600             
Technology services -                     74                  (74)                 

Total professional services 33,650           41,294           (7,644)            

Interest -                     42                  (42)                 

Total deductions 64,467           63,199           1,268             

Changes in fiduciary net position - budgetary basis 135,533         136,801         1,268             

Adjustments to GAAP Basis
Loan proceeds received -                     (200,000)        (200,000)        

Total adjustments to GAAP basis -                     (200,000)        (200,000)        

Changes in fiduciary net position - GAAP basis 135,533$       (63,199)          (198,732)$      

Net position - beginning of period -                     

Net position - end of period (63,199)$        

For the Period Ended June 30, 2020

SCHEDULE OF ADDITIONS, DEDUCTIONS, AND CHANGES IN FIDUCIARY NET POSITION
ILLINOIS POLICE OFFICERS' PENSION INVESTMENT FUND

BUDGET AND ACTUAL - NON-GAAP BUDGETARY BASIS
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REPORT ON INVESTMENT ACTIVITY
For the Period Ended June 30, 2020

ILLINOIS POLICE OFFICERS' PENSION INVESTMENT FUND

For the period ended June 30, 2020, the Illinois Police Officers' Pension Investment Fund held no investments. As 
such, no investment results are available to be reported in the investment section.
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ILLINOIS POLICE OFFICERS' PENSION INVESTMENT FUND

INDEX FOR STATISTICAL SECTION

Contents

Financial Trends

Demographic and Economic Information

These schedules contain trend information to help the reader understand how the Fund's financial performance
and well-being have changed over time.

Sources: Unless otherwise noted, the information in these schedules is derived from the fund's comprehensive
annual financial report for the relevant year. 

The statistical section of the comprehensive annual financial report presents detailed information as a context for
understanding what the information presented in the financial statements, note disclosures and required
supplementary information say about the Fund's overall financial health.

These schedules offer demographic and economic indicators to help the reader understand the environment in 
which the Fund's activities take place.
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SCHEDULE OF CHANGES IN FIDUCIARY NET POSITION
Most Recent Fiscal Period

2020

Additions
Total additions -$                         

Deductions
Administrative and other expenses

Personnel 19,417                  
Board of Trustees 2,446                    
Professional services 41,294                  
Interest 42                         

Total deductions 63,199                  

Change in fiduciary net position (63,199)$              

Note: The Fund was created in fiscal period 2020. As such, no information exists for prior years.

ILLINOIS POLICE OFFICERS' PENSION INVESTMENT FUND
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Percentage
of Total

Employer Employees Rank Employment

State of Illinois 64,303                  1 1.04%
U.S. Government 51,200                  2 0.83%
Walmart 45,896                  3 0.74%
Albertson's Companies 41,511                  4 0.67%
Chicago School Board 37,495                  5 0.61%
City of Chicago 35,397                  6 0.57%
University of Illinois 30,437                  7 0.49%
U.S. Postal Service 27,800                  8 0.45%
AMITA Health 27,276                  9 0.44%
Northwestern Memorial Healthcare 23,894                  10 0.39%

385,209                6.23%

Percentage
of Total

Employer Employees Rank Employment

State of Illinois 67,742                  1 1.14%
U.S. Government 59,700                  2 1.00%
Wal-Mart 45,780                  3 0.77%
Chicago School Board 42,942                  4 0.72%
City of Chicago 37,419                  5 0.63%
Jewel Food Stores 33,030                  6 0.56%
U.S. Postal Service 32,000                  7 0.54%
University of Illinois 29,589                  8 0.50%
Cook County 24,454                  9 0.41%
Sears 24,050                  10 0.40%

396,706                6.67%

* 2019 information is the most recent information available.

Source:  State of Illinois Comprehensive Annual Financial Report as of June 30, 2019.

Note:  Information presented is representative of the State of Illinois as a whole.

2010

ILLINOIS POLICE OFFICERS' PENSION INVESTMENT FUND

PRINCIPAL EMPLOYERS - STATE OF ILLINOIS
State's Fiscal Year 2019 and Nine Years Ago

2019 *
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Personal Per Capita Unemployment
Year Population Income Income Rate

2018 12,741,000           724,189,100,000$      56,839$                4.3%
2017 12,786,000           689,723,800,000        53,943                  4.9%
2016 12,827,000           670,504,200,000        52,273                  5.8%
2015 12,864,000           662,760,800,000        51,519                  6.0%
2014 12,889,000           637,279,300,000        49,444                  7.1%
2013 12,890,000           607,909,671,000        47,160                  9.0%
2012 12,871,000           587,601,163,000        45,654                  9.0%
2011 12,862,000           562,292,466,000        43,718                  9.7%
2010 12,840,000           541,261,128,000        42,154                  10.4%
2009 12,797,000           531,645,236,000        41,529                  10.2%

* 2018 information is the most recent information available.

Source:  State of Illinois Comprehensive Annual Financial Report as of June 30, 2019.

Note:  Information presented is representative of the State of Illinois as a whole.

ILLINOIS POLICE OFFICERS' PENSION INVESTMENT FUND

DEMOGRAPHIC AND ECONOMIC STATISTICS
Last Ten Calendar Years
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ADD ISO N PO LICE PEN SIO N FU ND  

ALGO NQ U IN P O LICE P EN SION FU ND  

ALSIP  PO LIC E PE N SION FU ND  

ALTO N PO LIC E PE N SION F UND  

ANN A PO LICE PEN SIO N FU ND  

ANT IOCH PO LICE PEN SIO N FU ND  

AR LINGT ON H E IG HT S PO LICE FU ND  

AURO R A P O LICE P EN SION FUN D  

B AR R IN GTO N H ILLS P O LICE P EN SION FUN D  

B AR R IN GTO N PO LIC E PEN SIO N F UND  

B ART LET T PO LIC E PE N SION F UN D 

B ART ON V ILLE PO LIC E PE N SION FUND  

B AT AV IA PO LICE PEN SIO N FU ND  

BE AR D STOW N PO LIC E PEN SIO N FUND  

BE LLEV ILLE PO LICE P EN SIO N F UND  

BE LLWO OD PO LIC E PE N SION F U ND  

BE LV IDE RE P O LICE P EN SION FU ND  

BEN SEN V ILLE PO LIC E PE N SION FUND  

BENT ON P O LICE P EN SION FUN D  

BERK E LE Y PO LIC E PE N SION F UN D 

BERW YN P O LICE P EN SION FUN D  

BETH ALT O PO LIC E PE N SION F UN D 

B LOO M INGD ALE PO LICE P EN SIO N FUN D  

B LOO M INGT ON P O LICE PE N SION  FUND  

B LUE ISL AND PO LICE P EN SIO N F UND  

BO LING BRO OK P O LICE PE N SION FUND  

BOU RBO NN AIS P O LICE PE N SION FUND  

BR AD LE Y PO LICE PEN SIO N FU N D 

BR AIDW OOD P O LICE P EN SION F UND  

BR ID GE V IE W PO LICE PEN SIO N F UND  

BRO ADV IEW P O LICE P EN SION F UND  

BRO OKF IE LD PO LICE PEN SIO N F UND  

BUF F ALO GR OVE P O LICE P EN SIO N FUN D  

BUR B AN K PO LIC E PEN SIO N FU N D 

BUR NH AM PO LIC E PEN SIO N FU N D 

BUR R R ID GE P O LICE PE N SION F UND  

C AHO K IA PO LICE PEN SIO N FU N D 

C AIR O PO LIC E PE N SION F UND  

C ALU ME T C IT Y PO LIC E PE N SION  FUND  

C ALU ME T P AR K PO LIC E PE N SIO N FUN D  

C AM PTO N H ILLS P O LICE P EN SIO N FUN D  

C ANT ON P O LICE P EN SION FUN D  

C AR BON D ALE PO LIC E PEN SIO N FUND  

C AR LIN V ILLE PO LIC E PE N SION F UND  

C AR M I PO LIC E PE N SION F UND  

C AR O L ST RE AM PO LIC E PE N SIO N FUN D  

C AR PEN TER SV ILLE PO LICE P EN S ION F UND  

C ART ER V ILLE PO LIC E PE N SION FUND  

C AR Y PO LICE PEN SIO N FU ND  

C ASE YV ILLE PO LICE PEN SIO N F UND  

CENT R ALIA P O LICE P EN SION FU ND  

CH AMP AIGN P O LICE P EN SIO N F UND  

CH AN N AHON PO LICE P EN SIO N F UND  

CH AR LE STO N PO LIC E PEN SIO N F UND  

CH AT H AM PO LIC E PEN SIO N FU N D 

CHER RY V ALLE Y P O LICE P EN SI ON FU ND  

CHE STE R PO LICE PEN SIO N FU ND  

CH IC AG O HE IGHT S PO LIC E PE N SION F UND  

CH IC AG O R ID GE P O LICE PE N SIO N FUN D  

CH ILLIC OTH E PO LIC E PE N SION F UND  

C ICE RO P O LICE P EN SION FUN D  

C LAR EN DON H ILL S PO LIC E PE N SION F UND  

C LIN TON PO LICE PEN SIO N FU ND  

CO AL C IT Y PO LIC E PEN SIO N FU ND  

CO LLIN SV ILLE P O LICE P EN SION FUND  

CO LO N A P O LICE P EN SION FUN D  

CO LU MB IA PO LIC E PE N SION F U ND  

COUN TR Y C LU B H ILLS PO LICE P EN SION F UND  

COUN TR Y SIDE P O LICE PE N SION FUND  

CRE ST H ILL PO LIC E PE N SION F U ND  

CRE STW OOD P O LICE P EN SIO N F UND  

CRET E PO LIC E PE N SION F UND  

CREV E CO EUR PO LICE PEN SIO N FUND  

CRY ST AL LAK E PO LIC E PE N SION  FUND  

D ANV ILLE  PO LIC E PE N SION F UN D 

D AR IEN P O LICE P EN SION F UN D  

DEC ATU R PO LICE PEN SIO N FU N D 

DEER F IE LD P O LICE P EN SION FU ND  

DEK ALB P O LICE P EN SION FUN D  

DE S P LAIN E S PO LICE P EN SIO N F UND  

D IXO N PO LIC E PE N SION F UND  

DO LT ON P O LICE P EN SION FUN D  

DOWN ER S GR OVE P O LICE P EN SI ON FU ND  

DUQU O IN PO LICE PEN SIO N FU N D 

E AST ALT ON P O LICE PE N SION F UND  

E AST DUN DEE PO LICE P EN SIO N FUND  

E AST MO LINE PO LICE P EN SIO N FUND  

E AST PEO R IA PO LICE P EN SIO N F UND  

E AST ST LO U IS PO LICE PEN SIO N  FUND  

EDW ARD SV ILLE P O LICE P EN SIO N FUN D  

EFF INGH AM P O LICE P EN SION FU ND  

E LBU RN P O LICE P EN SION FUN D  

E LDO R ADO PO LIC E PE N SION F U ND  

E LG IN PO LIC E PEN SIO N FU ND  

E LK G ROV E V ILLAG E PO LIC E PE N SIO N FU ND  

E LMH UR ST PO LIC E PE N SION F U ND  

E LMW OO D P ARK PO LIC E PE N SIO N FUN D  

EURE K A P O LICE P EN SION FUN D  

EV AN ST ON PO LIC E PE N SION F U ND  

EVER GR EEN P AR K PO LICE PEN SI ON FU ND  

F AIR F IE LD P O LICE P EN SION F UN D 

F AIR V IE W HE IGH T S P O LICE PE N SION FUN D  

F LOR A PO LIC E PE N SION F UND  

F LO SSM OOR PO LICE P EN SIO N FU ND  

FORE ST P ARK PO LICE PEN SIO N FUND  

FORE ST V IEW PO LICE P EN SIO N F UND  

FOX LAKE PO LICE P EN SIO N FUN D 

FOX R IVE R GR OVE P O LICE P EN SION F UND  

FR ANKF ORT PO LICE P EN SIO N FU ND  

FR ANK LIN P ARK P O LICE P EN SIO N FUN D  

FREE PO RT PO LIC E PE N SION F UN D 

G ALE SB URG P O LICE P EN SION FU ND  

GENE SE O PO LICE PEN SIO N FU ND  

GENE V A P O LICE P EN SION FUN D  

GENO A PO LIC E PE N SION F UND  

G ILB ERT S PO LIC E PE N SION F UN D 

G LEN C AR BON PO LICE PEN SIO N FUND  

G LEN E LLYN P O LICE PE N SION F UND  

G LEN CO E PO LICE PEN SIO N FU N D 

G LEN D ALE HE IGH T S P O LICE P EN SION FUN D  

G LEN V IE W PO LIC E PE N SION F UN D 

G LEN WO OD PO LIC E PE N SION F U ND  

GR AN ITE C IT Y PO LIC E PEN SIO N FUND  

GR AY SL AKE P O LICE P EN SION F UND  

GREE NV ILLE PO LICE PEN SIO N F UND  

GURN EE P O LICE P EN SION FUN D  

H AM P SH IRE P O LICE P EN SION FU ND  

H ANO VE R P ARK PO LIC E PE N SIO N FUN D  

H AR R ISBUR G PO LIC E PEN SIO N F UND  
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H ARV AR D PO LIC E PEN SIO N FU N D 

H ARV EY P O LICE P EN SION FUN D  

H AR WOO D HE IGHT S PO LIC E PE N SION FUN D  

H AWT HO RN W OOD S PO LIC E PEN SION FUN D  

H AZE L CR E ST PO LICE P EN SIO N FUND  

HERR IN P O LICE P EN SION F UN D  

H ICK OR Y H ILLS P O LICE PE N SIO N P LAN  

H IGH LAN D P ARK P O LICE P EN SIO N FUN D  

H IGH LAN D PO LIC E PE N SION F UN D 

H IGH WO OD PO LIC E PE N SION F U ND  

H ILLSBO RO P O LICE P EN SION FU ND  

H ILLSID E PO LIC E PEN SIO N FU N D 

H IN SD ALE PO LIC E PE N SION F UN D 

HODG K IN S PO LIC E PE N SION F UN D 

HOFF M AN E ST AT E S PO LIC E PE N SION FUN D  

HOME WO OD P O LICE PE N SION F U ND  

HOOP E STON P O LICE P EN SION FU ND  

HUNT LE Y PO LICE PEN SIO N FU N D 

ISLAN D LAKE PO LICE P EN SIO N F UND  

IT ASC A P O LICE P EN SION F UN D  

J ACK SO NV ILLE P O LICE P EN SION  FUND  

JER SEY V ILLE PO LIC E PE N SION F UND  

JOHN SB URG P O LICE P EN SIO N FU ND  

JO LIET P O LICE PE N SION F UND  

K ANK AK EE PO LIC E PE N SION F U ND  

KEN ILWO RT H PO LICE PEN SIO N F UND  

KEW ANE E PO LICE PEN SIO N FU N D 

K ILD EER PO LICE P EN SIO N FU ND  

LAGR AN GE P ARK P O LICE P EN SI ON FU ND  

LAGR AN GE PO LIC E PE N SION F U ND  

LAKE B LU FF P O LICE PE N SION F UND  

LAKE FOR E ST PO LICE P EN SIO N FUND  

LAKE IN TH E H ILLS P O LICE P EN SION FUN D  

LAKE V ILLA PO LIC E PE N SION F UND  

LAKE ZUR ICH PO LICE P EN SIO N FUND  

LAKE MO OR P O LICE PE N SION F U ND  

LAN SING PO LICE PEN SIO N FU ND  

LASA LLE PO LICE PEN SIO N FU ND  

LAWR EN CEV ILLE PO LICE PEN SI ON FU ND  

LEMO NT P O LICE P EN SION FUN D  

LIBE RTY V ILLE P O LICE P EN SION FUND  

LINC O LN PO LICE PEN SIO N FU ND  

LINC O LN SH IRE P O LICE P EN SION  FUND  

LINC O LN WO OD PO LIC E PE N SION  FUND  

LIND ENH UR ST PO LIC E PE N SION FUND  

LISLE PO LIC E PEN SIO N FU ND  

LITC HF IE LD PO LICE PEN SIO N FU ND  

LOCK PO RT PO LIC E PE N SION F UN D 

LOM B AR D PO LIC E PEN SIO N FU N D 

LOVE S P ARK P O LICE P EN SION F UND  

LYNW OO D PO LICE PEN SIO N FU N D 

LYON S PO LIC E PE N SION F UND  

M AC OMB PO LICE P EN SIO N FUN D  

M AD ISO N PO LICE PEN SIO N FU N D 

M AH OME T PO LIC E PEN SIO N FU N D 

M AN H AT T AN P O LICE P EN SIO N F UND  

M ANT EN O PO LICE PEN SIO N FU N D 

M AR ENG O PO LIC E PEN SIO N FU N D 

M AR ION P O LICE P EN SION FUN D  

M AR KH AM PO LIC E PEN SIO N FU N D 

M AR SE ILLE S PO LICE PEN SIO N F UND  

M AR YV ILLE P O LICE P EN SION FU ND  

M ASCOU T AH PO LICE P EN SIO N F UND  

M ATT E SON PO LIC E PE N SION F U ND  

M ATT OO N PO LICE PEN SIO N FU N D 

M AY WOO D PO LIC E PEN SIO N FU ND  

MCC OOK P O LICE P EN SION FUN D  

MCH ENR Y PO LIC E PEN SIO N FU N D 

ME LR O SE P AR K PO LIC E PE N SIO N FUN D  

MEND OT A PO LICE PEN SIO N FU N D 

METR OP O LIS PO LIC E PEN SIO N F UND  

M ID LOT H IAN PO LICE PEN SIO N F UND  

M ILAN PO LIC E PE N SION F UND  

M INO OK A PO LICE PEN SIO N FU N D 

MOKE N A P O LICE P EN SION FUN D  

MO LINE P O LICE P EN SION F UN D  

MONE E PO LIC E PE N SION F UND  

MON MOU TH P O LICE PE N SION F U ND  

MONT GO MER Y PO LIC E PE N SION FUND  

MONT IC E LLO PO LICE PEN SIO N F UND  

MOR R IS P O LICE P EN SION FUN D  

MOR TON G RO VE PO LIC E PE N SIO N FUN D  

MOR TON P O LICE P EN SION FUN D  

MT C ARME L PO LIC E PE N SION F U ND  

MT PR O SP ECT PO LICE PEN SIO N FUND  

MT VE RNO N PO LIC E PE N SION FU ND  

MT Z ION PO LIC E PE N SION F UND  

MUN DE LE IN P O LICE P EN SION FU ND  

MUR PHY SBO RO P O LICE P EN SION  FUND  

N APE RV ILLE PO LICE PEN SIO N F UND  

NEW LENO X PO LIC E PEN SIO N FU ND  

N ILE S PO LIC E PEN SIO N FU ND  

NOR M AL P O LICE P EN SION FUN D  

NOR R ID GE PO LIC E PE N SION F UN D 

NORT H AU RO R A PO LIC E PE N SIO N FUN D  

NORT H CH IC AGO P O LICE P EN SIO N FUN D  

NORT H R IVER SID E PO LIC E PE N SION F UND  

NORT HB ROO K PO LIC E PEN SIO N FUND  

NORT HF IE LD PO LICE PEN SIO N F UND  

NORT H LAKE P O LICE P EN SION F UND  

O AK B ROO K PO LIC E PE N SION F U ND  

O AK F ORE ST P O LICE P EN SION F UND  

O AK LAWN PO LICE P EN SIO N FU ND  

O AK P ARK PO LICE P EN SIO N FU N D 

O AKB RO OK TE RR ACE P O LICE P E N SIO N FU ND  

O'F ALLO N PO LICE PEN SIO N FU N D 

OG LE SB Y PO LICE PEN SIO N FU N D 

O LNE Y PO LIC E PE N SION F UND  

O LYM P IA F IE LD S PO LICE P EN SI ON FU ND  

OR LAND H ILL S PO LIC E PEN SIO N  FUND  

OR LAND P AR K PO LICE PEN SIO N FUND  

O SWE GO P O LICE P EN SION FUN D  

OTT AW A P O LICE P EN SION FUN D  

P ALAT IN E PO LIC E PE N SION F UN D 

P ALO S HE IGH T S P O LICE PE N SIO N FUN D  

P ALO S H ILLS PO LICE P EN SIO N F UND  

P ALO S P ARK P O LICE P EN SION F UND  

P AN A PO LICE PEN SIO N FU ND  

P AR IS PO LIC E PE N SION F UND  

P AR K C IT Y PO LIC E PEN SIO N FU ND  

P AR K FOR E ST PO LICE PEN SIO N FUND  

P AR K R ID GE P O LICE PE N SION F UND  

PEK IN PO LIC E PE N SION FU ND  

PEOR IA H E IG HT S PO LICE P EN SIO N FUN D  

PEOR IA P O LICE P EN SION F UN D  

PEOT ON E PO LICE PEN SIO N FU ND  

PERU PO LICE PEN SIO N FU ND  

P INC KN EYV ILLE PO LICE PEN SIO N FUN D  

P LAINF IE LD PO LICE PEN SIO N FU ND  
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P LAN O PO LIC E PE N SION F UND  

PONT IAC PO LICE PEN SIO N FU ND  

PONT OO N BE ACH P O LICE P EN SI ON FU ND  

PO SE N PO LIC E PE N SION F UND  

PR IN CET ON P O LICE P EN SION FU ND  

PRO SPE CT HE IGH T S P O LICE P EN SION FUN D  

QU IN CY P O LICE P EN SION FUN D  

R ANT OU L PO LICE PEN SIO N FU N D 

R ICH TO N P AR K PO LIC E PE N SION  FUND  

R IVE R FO RE ST PO LIC E PE N SION FUND  

R IVE RD ALE P O LICE P EN SION FU ND  

R IVE R SIDE P O LICE P EN SION FU ND  

ROB IN SON PO LIC E PE N SION F UN D 

ROC HE LLE PO LIC E PE N SION F UN D 

ROC K F ALLS P O LICE P EN SION F UND  

ROC K ISLAND PO LICE P EN SIO N FUND  

ROC KFO RD P O LICE PE N SION F U ND  

ROC KTO N PO LICE PEN SIO N FU N D 

RO LLING ME ADO W S PO LIC E PE N SION FUN D  

ROM EOV ILLE PO LICE PEN SIO N F UND  

RO SCOE P O LICE P EN SION FUN D  

RO SE LLE PO LICE PEN SIO N FU ND  

ROUN D LAKE B E AC H PO LIC E PE N SIO N FU ND  

ROUN D LAKE P ARK PO LICE P EN SION FUN D  

ROUN D LAKE P O LICE PE N SION F UND  

SALE M PO LIC E PE N SION F UND  

SAND W ICH PO LIC E PE N SION F U ND  

SAUK V ILLAG E PO LIC E PEN SIO N  FUND  

SAV ANN A PO LICE PEN SIO N FU N D 

SCH AUM BUR G PO LIC E PE N SION FUND  

SCH ILLE R P ARK P O LICE P EN SIO N FUN D  

SHE LBY V ILLE PO LIC E PE N SION FUND  

SH ILOH P O LICE P EN SION F UN D  

SHO REW OOD PO LICE P EN SIO N F UND  

SILV IS P O LICE PE N SION F UN D  

SKOK IE P O LICE P EN SION F UN D  

SOUT H B ARR ING TON P O LICE P E N SIO N FU ND  

SOUT H BE LO IT PO LIC E PEN SIO N FUND  

SOUT H CH IC AGO H E IG HT S PO LI CE PE N SION F UND  

SOUT H E LG IN PO LICE P EN SIO N F UND  

SOUT H HO LLAN D P O LICE P EN SI ON FU ND  

SPR ING G ROV E PO LIC E PE N SION  FUND  

SPR ING V ALLE Y P O LICE P EN SIO N FUN D  

SPR ING F IE LD PO LIC E PE N SION F UND  

ST CH AR LE S P O LICE PE N SION F UND  

ST AU NT ON PO LIC E PE N SION F U ND  

STEG ER P O LICE P EN SION FUN D  

STER LIN G PO LIC E PE N SION F UN D 

ST IC KNE Y PO LIC E PE N SION F UN D 

STON E P ARK P O LICE P EN SION FU ND  

STRE AM WOO D PO LIC E PEN SIO N FUND  

STRE AT OR PO LIC E PE N SION F UN D 

SUG AR GR OV E PO LICE PEN SIO N FUND  

SUM M IT P O LICE P EN SION FUN D  

SW AN SE A PO LICE PEN SIO N FU N D 

SYC AMO RE P O LICE PE N SION F U ND  

T AY LOR V ILLE PO LIC E PE N SION FUND  

T IN LEY P ARK PO LICE P EN SIO N F UND  

TROY PO LICE PEN SIO N FU ND  

UN IV ER SIT Y P AR K PO LIC EME N S PEN SION FUN D  

URB AN A P O LICE P EN SION FUN D  

V AND ALI A PO LIC E PE N SION F UN D 

VEN ICE P O LICE PE N SION F UN D  

VERN ON H ILL S PO LIC E PEN SIO N  FUND  

V ILLA P ARK P O LICE PE N SION F UND  

W AR REN V ILLE PO LIC E PE N SION FUND  

W ASH IN GTO N P ARK PO LIC E PE N SION FUN D  

W ASH IN GTO N PO LIC E PEN SIO N FUND  

W ATE R LOO PO LIC E PE N SION F U ND  

W AT SEK A PO LICE PEN SIO N FU N D 

W AU CON D A P O LICE PE N SION F U ND  

W AUK EG AN PO LIC E PE N SION F U ND  

W AYN E PO LIC E PE N SION F UND  

WE ST CH IC AG O PO LIC E PE N SION  FUND  

WE ST DUN DEE PO LICE P EN SIO N FUND  

WE ST FR ANKF OR T PO LICE PEN SI ON FU ND  

WE ST CH E ST ER P O LICE PE N SION FUND  

WE ST ER N SPR ING S PO LIC E PE N SION F UND  

WE ST MO NT PO LIC E PE N SION F U ND  

WHE ATO N PO LICE PEN SIO N FU N D 

WHEE LIN G PO LIC E PE N SION F UN D 

W ILLOW SPR ING S PO LICE PEN SI ON FU ND  

W ILLOWB RO OK P O LICE PE N SION  FUND  

W ILM ETT E PO LIC E PE N SION F UN D 

W ILM ING TO N PO LICE PEN SIO N F UND  

W INF IE LD PO LIC E PE N SION FU N D 

W INN ETK A PO LIC E PE N SION F U ND  

W INT HR OP H ARB OR PO LIC E PE N SION FUN D  

WOOD D ALE PO LIC E PEN SIO N FU ND  

WOOD R IV ER P O LICE PE N SION F UND  

WOOD R IDGE P O LICE P EN SION F UND  

WOOD ST OCK PO LICE P EN SIO N F UND  

WORT H PO LIC E PE N SION F UND  

YORK V ILLE P O LICE P EN SION FU ND  

Z ION PO LICE P EN SIO N FUN D  

 




