Commission on Government
Forecasting and Accountability

PENSION IMPACT NOTE

104" General Assembly

BILL NO: HB 4673 March 17, 2026
SPONSOR (S): Kifowit
SYSTEM: All systems, except for Chicago Transit Authority (CTA)

FISCAL IMPACT
HB 4673 makes significant changes to the Illinois Pension Code,
including modifications to the pension funding plan for the five
State-funded systems and Downstate Police/Fire pension funds,
along with various changes to Tier 2 provisions.

CGFA’s actuary for the State-funded systems, Segal, has not yet
studied HB 4673 but conducted a study in 2025 on a similar bill, SB
1937, as amended by HA 2, proposed earlier in the 104th General
Assembly.

HB 4673 bears similarities to SB 1937, HA 2, but differs in the
amount of additional contributions allocated, funding plan changes,
and certain benefit provisions. Some of the main differences in HB
4673 are as follows:

e [Establishment of a Pension Stabilization Fund providing a
total of $8.65 billion in additional pension contributions,
which must be used as additional pension contributions and
shall NOT offset the required State contributions

e January 1, 2028 as the effective date (for many benefit
provisions)

e A funding goal of 100% by FY 2049

e Creation of two additional funding mechanisms from
“redirected bond payments”

o Pension Unfunded Liability Reduction Fund (PULRF)
- $500 million annually
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o Local Government Distributive Fund (LGDF) - $500
million annually

Use of the Entry Age Normal actuarial cost method for

determining the Downstate Police/Fire funding requirements

With the aforementioned differences, however, the two bills share
the following major similarities:

Alignment of the Tier 2 salary cap with SSWB

6-year out of 10-year FAS calculation for Tier 2 non-public
safety employees

4-year out of 5-year FAS calculation for Tier 2 public safety
employees

A simple 3% COLA

Normal retirement eligibility for Tier 2 non-public safety
employees: age 62 with max-out, age 65 with 20 years, or age
67 with 10 years

Normal retirement eligibility for Tier 2 public safety
employees: Age 52 with 20 years under Articles 3-6
Extending the 90% funding target goal by MFY 2055 for
Downstate Police/Fire

As the Segal’s study was conducted on SB 1937, as amended by HA
2, the following provisions represent some of the key elements of that
proposal:

A total of $11.1 billion in “redirected bond payments” from
FY 2030 - FY 2049, including $600 million from FY 2034 -
2049

Counting the “redirected bond payments” toward the
required State contributions

January 1, 2027 as the effective date

A funding goal of 90% by FY 2045, then 100% by FY 2049

The table on the following page provides a topline summary of the
impact on the FY 2027 first-year State contribution under SB 1937,
HA 2, and the total State contributions through FY 2049, based on
Segal’s study.
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Increase (Decrease) in Estimated State Contributions
($ in Million)
Age 62 with 35 Years, Age 65 with 20 Years, 90%/100% by FY 45/FY 49, and
Redirected FY 30 - FY 49 Bond Payments offsetting the Required State Contributions

Time period TRS SERS SURS Total
FY 2027 (first year
of implementation) $145 $80 $48 $273
Through FY 2049 $31,938 $11,255 $9,484 $52,677

Please refer to Appendix I of this note for the full Segal study.

CGFA’s actuary for Downstate Police and Fire pension funds, Foster
& Foster, analyzed the major provisions of SB 1937, HA 2, by
selecting four pension funds: Aurora Firefighters’ Pension Fund,
Harvey Firefighters’ Pension Fund, Aurora Police Pension Fund,
and the East St. Louis Police Pension Fund. However, please note
that this study does not account for the DROP plan component,
which is included in SB 1937, HA 2.

Below is a topline summary of the impact on first-year employer
contribution in Municipal Fiscal Year 2025.

Increase (Decrease) in Estimated Employer Contributions
($ in Million)

Age 52 with 20 Years for Unreduced Pension & 90% by MFY 2055

Time period Aurora Fire | Harvey Fire Aurf)ra East St'. Louts Total
Police Police
MFY 2025 (first year
of implementation) ($2.656) ($1.203) ($4.093) ($0.779) ($8.731)
Through MFY 2056 $222.731 $61.475 $310.673 $36.262 $631.14

Please refer to Appendix II of this note for the full Foster & Foster
study.

SUBJECT MATTER: HB 4673 revises the Illinois Pension Code by implementing a new State
funding plan targeting 100% funding by FY 2049, and introducing a 20-year layered amortization
for the five State retirement systems. The bill also creates a total of $8.65 billion in additional
State contributions to the Pension Stabilization Fund to make extra pension payments from FY
2030 through FY 2049. In addition, the bill modifies Tier 2 benefits, adjusting final average
salary calculations, normal and early retirement eligibility, early retirement penalties, and the
Cost-of-Living Adjustment (COLA). HB 4673 also provides for annual transfers of $500 million
to the newly created Pension Unfunded Liability Reduction Fund (PULRF) and another $500
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million to the Local Government Distributive Fund (LGDF) to make additional pension
contributions to the State retirement systems and local pension funds using revenues made
available from two retired bonds ($6 billion Income Tax Proceed Bonds and $10 billion Pension
Obligation Bonds). More detail is provided below.

COMMENT:

State Funding Plan for the Five State Retirement Systems (TRS, SURS, SERS, JRS, and
GARS)

Current Law

e The State contribution to the five State systems must be determined as the amount
necessary to fund 90% of each system’s liability by the end of FY 2045.

e A S-year asset and assumption “smoothing” method shall be used for each of the five
State systems to mitigate the impact of any unexpected market/actuarial fluctuations that
may affect the State Contribution

o Asset Smoothing was implemented by P.A. 96-0043 (eff. July 15, 2009), and
recognizes subsequent gains or losses from investment fluctuations in an equal
amount over a period of 5 years

o Assumption Smoothing was later implemented by P.A. 100-0023 (eff. July 6,
2017) and spreads out the impact of any change in actuarial assumptions over a 5
year-period.

e Beginning in FY 2046, the minimum State contribution shall be the amount required to
ensure that 90% of liabilities are funded in each of the five State systems.

HB 4673
e HB 4673 would implement a new funding goal and modify the minimum required
contribution amounts starting in FY 2028:
o The FY 2027 Contribution shall be the same as under current law;
o Funding goal shall change to ensure 100% funding of liabilities by FY 2049
(instead of 90% by FY 2045);
o Beginning in FY 2036, a 20-year layered amortization approach shall be
implemented to determine the minimum State contribution; and
o The five-state systems shall start using the Entry Age Normal Cost Method
beginning in FY 2050.

e HB 4673’s modified funding plan can be divided into three distinct time periods:
o FY 2028 through FY 2035
* The minimum State contribution shall be the minimum required to ensure
that 100% of liabilities are fully funded by the end of FY 2049. This
contribution shall be calculated as a level percentage of payroll over the
remaining years up to and including FY 2049, using the projected unit
credit actuarial cost method.
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= The 5-year Asset Smoothing and Assumption Smoothing methods shall
continue to be used when determining the required State contribution,
consistent with current law.

o FY 2036 through FY 2049

= Beginning in FY 2036, a layered-amortization approach for a period of 20
years would be used when determining the minimum annual State
contribution.

The minimum annual State contribution shall be the amount
estimated for the upcoming fiscal year plus an actuarial
“layering” component, such that the funded ratio of each system
equals 100% 20 years after the fiscal year during which the
contribution was made.

This adjustment shall be implemented in equal amounts over a 20-
year period beginning in the fiscal year in which the current
actuarial valuation is used to determine the required State
contribution.

Thus, the 5-year asset smoothing and assumption smoothing
methods shall sunset after FY 2035 and would be replaced with the
20-year layered-amortization approach, beginning in FY 2036.

Table 1 below provides a graphic illustration of how a “layered amortization” program functions.
The Chart is for illustration purposed only, and is not an actuarial projection. The chart
assumes an unfunded liability is generated in each valuation year shown at left. If the unfunded
liability does not increase in the valuation year shown, there would be no 20-year “amortization
layer” attributable to that fiscal year.

Table 1
Valuation Date | Fiscal Year State The Effect of the 20 - Year Layered Amortization for Fiscal Year
June 30 (Fiscal | Contribution N N ) ) ) \ R R R R
Year) Determined 2035 | 2036 | 2037 | 2038 | 2039 2055 | 2056 | 2057 | 2058 | 2059

2034

2036

2035

2037

2036

2038

2037

2039

Amortization Layer Based on the FY 2034 Valuation

Amortization Layer Based on the FY 2035 Valuation

Amortization Layer Based on the FY 2036 Valuation

Amortization Layer Based on the FY 2037 Valuation

The layering process would continue each year in a similar fashion, extending beyond the determination of FY 2049 State contribution

= When making these determinations, the annual required State contribution
shall be calculated as a level percentage of payroll for the remaining years
up to and including FY 2049, using the Projected Unit Credit (PUC)
actuarial cost method.
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o FY 2050 onward
= The Entry Age Normal (EAN) actuarial cost method shall be used instead
of the Projected Unit Credit (PUC) actuarial cost method.

e PUC and EAN are two methods of calculating a pension fund’s
normal cost. PUC backloads costs, causing normal costs to rise
over time, while EAN spreads costs evenly for stable
contributions. Public pensions favor EAN for long-term stability,
while PUC can lead to escalating costs. Though total costs are the
same under both, the timing of contributions impacts funding
patterns and budget stability.

e Any additional State contributions made under the Budget Stabilization Act shall not be
considered when determining the minimum State contribution under the modified State

funding plan in HB 4673.

Funding Plan for Downstate Police/Fire

Current Law

The funding goal for Downstate Police/Fire pension funds is to ensure that 90% of liabilities are
funded by Municipal Fiscal Year (MFY) 2040. When determining the required minimum
employer contributions, which are calculated as a level percentage of payroll, the Projected Unit
Credit actuarial cost method is currently used.

HB 4673

HB 4673 extends the funding target year (the amortization period) to MFY 2055 and requires
that the Entry Age Normal actuarial method to be used, rather than the Projected Unit Credit
actuarial cost method.

Change to the Tier 2 Pensionable Salary and the Tier 2 Final Average Salary (FAS)
Calculation

Current Law

Under current law, the Tier 2 Final Average Salary (FAS) is the average of the highest 8
consecutive annual salaries (or 96 consecutive monthly salaries) within the last 10 years (or 120
consecutive months). For Downstate police and firefighters and Chicago police and firefighters
(Articles 3-6), the Tier 2 FAS may instead be the average of the highest 48 consecutive monthly
salaries within the last 60 months if this amount is greater than the 8-year average FAS. P.A.
104-0065, effective August 1, 2025, extended the 4-year-out-of-5-year FAS calculation to
Chicago Police (Article 5), aligning it with the Downstate Police and Fire and Chicago Fire
pension funds.

Additionally, the Tier 2 pensionable salary is capped, and members do not make contributions
on salary above the cap. The Tier 2 salary cap started at $106,800 in Calendar Year (CY) 2011.
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e For most pension funds:
o The salary cap increases annually by the lesser of 3% or Y2 of the annual
unadjusted percentage increase in the Consumer Price Index-U (CPI-U)
o As of CY 2026 the Tier 2 pensionable salary cap is $129,192.26
e For GARS, JRS, and Downstate Police & Fire pension funds as well as the Chicago
Police and Fire Pension Funds:
o The salary cap increases annually by the lesser of 3% or the full annual unadjusted
percentage increased in the CPI-U.
o As of CY 2026, the aforementioned funds Tier 2 pensionable salary cap is
$145,649.97.
= However, for Chicago Police and Fire Pension Funds, the cap is
$141,407.74 from July 1, 2025, through June 30, 2026, while the CY
2026 cap of $145,649.97 becomes effective on July 1, 2026, pursuant to
P.A. 104-0065.
e For the Cook County Employees Pension Fund:
o Pursuant of P.A. 103-0529 (eff. August 11, 2023), the Tier 2 salary cap was set
to be equal to the Social Security Wage Base (SSWB) beginning in January 1,
2024 and each year thereafter.
» As of CY 2026, the SSWB is $184,500.

HB 4673
e Tier 2 non-public safety members who are active on or after January 1, 2028
o FAS equal to average of:
= The highest 6 years (or 72 consecutive months) within the last 10 years
(or 120 months); or
= The highest 8 years (or 96 consecutive months) within the last 10 years
(or 120 months), whichever is higher.

o Beginning on January 1, 2028, the annual earnings of a member shall be capped
at the SSWB for all funds except for CCPF (which the previously mentioned P.A.
103-0529 has already aligned with the SSWB) and the CTA Pension Plan.

= Retroactive adjustments as a result of the changes
e Pensionable Salary Cap
o The pensionable salary cap for a member’s salary received
on or after January 1, 2011, and before January 1, 2028,
shall be retroactively increased to match the SSWB for that
year, if the member is still in service on or after January 1,
2028.
e No retroactive adjustment of any employee contribution nor benefit
adjustments are permitted

e Tier 2 public safety members who are active on or after January 1, 2028
o Chicago Police, IMRF SLEP, and SERS Alternative Formula, and SURS Police
& Firefighters
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= FAS equal to the average of:
e The highest 4 years (48 consecutive months) within the last 5 years
(60 months); or
e The highest 8 years (96 consecutive months) within the last 10
years (120 months), whichever is higher.
= Basically, this legislation allows Tier 2 public safety members, who
currently use the 8-year out of 10-year rule, to use the 4-year out of 5-
year calculation applied to Downstate and Chicago Police & Fire funds
(Articles 3-6).

New Tier 2 Normal Retirement Eligibility

Current Law

The current normal retirement age and service requirement for most Tier 2 members is age 67
with 10 years of service, except for GARS/JRS and public safety officials, who either qualify
with fewer years of service or have an earlier normal retirement age.

These exceptions include:
e Tier 2 GARS and JRS: Age 67 with 8 years of service (instead of 10 years)
e Tier 2 public safety officials:
o SERS Alternative Formula: Age 60 or age 55 with 20 years of service, depending
on applicable cases
o SURS Police & Firefighters: Age 60 (instead of 67) with 20 years of service
Downstate Police/Fire: Age 55 with 10 years
o Chicago Police and Fire: Age 55 (instead of 67) with 10 years or mandatory
retirement at age 63
o IMRF SLEP: Age 55 (instead of 67) with 10 years
o Cook County Sheriff’s Police Officer: Age 67 with 20 years

©)

Additionally, each pension system currently requires a different amount of service credit for a
member to reach the maximum benefit, expressed as a percentage of the member’s FAS. For
instance, a TRS Tier 2 member would need approximately 34 years of service to reach the 75%
maximum annuity cap (75% / 2.2% per year). In contrast, SERS coordinated Regular plan
participants would need approximately 45 years of service to reach the 75% max cap (75% /
1.67% per year). The table on the following page summarizes the formula rate per year,
maximum annuity, and years of service required to be “maxed out” for the “Big 3” systems.
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Table 2
Maximum
Systems Formula Rate Annuity Max Out Years
(% of FAS)
TRS 2.20% 75 % 34.1
SERS (Regular, 1.67% 75% 44.9
coordinated plan)
SURS 2.20% 80 % 36.4

HB 4673
Under this legislation, normal retirement eligibility options for non-public safety Tier 2
members who are active participants on or after January 1, 2028, including GARS and JRS are
as follows:
e Age 62 with the maximum pension benefit (e.g., to be maxed out, approximately 34 years
of service is required for TRS)
e Age 65 with 20 years of service credit; or
e Normal retirement age under current law, which is age 67 with 10 years of service (8
years for GARS and JRS)

For public safety Tier 2 members, including Downstate Police & Fire, Chicago Police & Fire,
or SURS police, a new normal retirement eligibility criterion is age 52 with 20 years of service,
beginning on or after January 1, 2028. Additionally, for Downstate Fire, a full, unreduced
annuity would be payable if a member is “maxed-out,” regardless of age. Under current law,
for Article 4, this occurs after 30 years of service, reflecting a 2.5% benefit formula rate and
75 % maximum annuity limitation.

HB 4673 specifies that, unlike other Tier 2 public safety employees noted above, Tier 2 deputy
sheriffs, correctional officers, and members of the Cook County Police Department participating
in the Cook County Pension Fund (CCPF), as well as police officers under the Cook County
Forest Preserve Pension Fund would be eligible for a full retirement annuity at age 55 with 20
years.

For SERS Tier 2 Alternative Plan participants, the following individuals would be eligible to
retire at age 50 with 25 years or age 55 with 20 years (instead of age 55 or age 60 with 20 years):
e A firefighter in the fire protection service of a department;
e A security employee of Department of Corrections, Department of Juvenile Justice, the
Department of Innovation and Technology, the Department of Human Services;
¢ An investigator for the Department of the Lottery, the Secretary of State, the Department
of Revenue, the Illinois Gaming Board, the Office of the Attorney General;
e A State policeman;
e A conservation police officer;
¢ A Commerce Commission police officer;
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e An arson investigator; or
e A State highway maintenance worker

No retroactive recalculation of retirement benefits shall be permitted as a result of the changes
made.

Tier 2 Early Retirement Reduction Penalty

Current Law

Tier 2 members who retire before the normal retirement age with applicable service credit (age
67 for non-public safety employees under current law) receive a benefit reduced by 6% for each
year (or 0.5% for each month) they retire early. The earliest a non-public safety Tier 2 member
under most retirement systems may retire is age 62, at which point the member would receive
the maximum benefit reduction of 30% for retiring 5 years (or 60 months) early.

For example, if a SERS Tier 2 member under the regular formula retires at age 62 (SERS’s
earliest retirement age) instead of normal retirement age of 67, the member’s pension would be
permanently reduced by 30% (6% x 5 years).

For Tier 2 public safety members who are permitted to retire early with a reduced annuity, the
earliest age to retire is generally age 50, subject to the same reduction rule. However, SERS
Tier 2 alternative participants and SURS Tier 2 police/fire formula do not offer the early, reduced
pension benefits. Under the Cook County police formula, the early retirement eligibility is age
62 with 20 years.

HB 4673

Under this legislation, the early retirement penalty reduction would remain identical to current
law—a 6% yearly reduction, up to a maximum 30% reduction for retiring 5 years earlier than
the normal retirement age. However, under this bill, the applicable normal retirement age would
vary based on the member’s years of service. The tables on the following page compare normal
and early retirement eligibility, as well as early retirement reductions for the five State-funded
systems and pension funds with public safety employees under current law and the proposed
changes in the bill.
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Table 3: the five State-funded systems
Current Law Proposed Changes
Normal Early Early Normal Early Early
Retirement Retirement Retirement Retirement Retirement Retirement
(Unreduced) (Reduced) Reduction (Unreduced) (Reduced) Reduction
Age 62 with max | Age 57 with max
FAS FAS
6% for each year 6% for each year
(.5% for each (0.5% for each
. . . (v
Age 67 with 10 Age 62 with 10 month) under age Age 65 with 20 Age 60 with 20 mgnth) under
years (8 years for | years (8 years of 67. up to a cars cars applicable normal
GARS/JRS) GARS/JRS) Jnuptod y y retirement age, up
maximum reduction
to a max 30%
of 30% Age 67 with 10 | Age 62 with 10 reduction
years (8 years for | years (8 years for
GARS/JRS) GARS/JRS)
Table 4: pension funds with public safety employees

Current Law

Proposed Changes

Normal Retirement
(Unreduced)

Early Retirement
(Reduced)

Early Retirement
Reduction

Normal Retirement
(Unreduced)

Early Retirement
(Reduced)**

Early Retirement
Reduction

- Age 55 with 10 years for
Downstate Police/Fire,
Chicago Police/Fire*

- Age 60 with 20 years for
SURS police/fire

- Age 55 or age 60 with 20
years for SERS ALT

-Age 67 with 20 years for
Cook County police

- Age 50 with 10 years
(Not applicable to SERS
ALT, or SURS Fire/Police)
- Age 62 with 20 years for
Cook County police

6% for each year (0.5% for
each month) under
applicable normal
retirement age, up to a max
30% reduction

Downstate Police/Fire,

police/fire
- Any age with max-out

only**

- Age 50 with 25 years or
age 55 with 20 years for
SERS ALT)

Cook County police
- keeping the normal
retirement eligility under

current law

- Age 52 with 20 years for

Chicago Police/Fire, SURS

benefits for Downstate Fire

- Age 55 with 20 years for

- "Within 5 years of the
normal retirement age" for
Downstate Police/Fire,
Chicago Police/Fire (Not
applicable to SERS ALT or
SURS Fire/Police)

- Keeping the early
retirement under current law
as well

6% for each year (0.5% for
each month) under
applicable normal
retirement age, up to a max
30% reduction

*Chicago Police/Fire have a mandatory retirement age of 63.
** Under HB 4673, Article 4 (Downstate Fire) includes a max-out benefit provision under which its Tier 2 members who reach the maximum annuity limitation
would be eligible for a full, unreduced retirement, regardless of age.

Under this bill, as mentioned earlier, Tier 2 public safety employees would also be allowed to

€

retire

earlier normal retirement age established under this bill.

‘within 5 years of the normal retirement age,” which could be based on the updated,

For example, both Chicago Police & Chicago Fire could retire at even lower early retirement
age of 47 with only 10 years of service, as they would be allowed to retire within 5 years of the

normal retirement age; HB 4673 additionally sets at 52 for these pension funds.

According to the Policemen’s Annuity and Benefit Fund of Chicago, this could grant Tier 2
Chicago police officers a greater benefit than what is available for Tier 1 as Tier 2 members
would only need 10 years of service and could retire at a much earlier age.

Changes to the Tier 2 Automatic Annual Increases / Cost of Living Adjustments (COLA)
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Current Law
Under current law most retirement systems and pension funds provide Tier 2 annuitants a non-
compounded annual increase that is the lesser of:

e 3% or;
¢ One-half the annual unadjusted percentage increase (but not less than zero) in the CPI-
U

The exceptions are GARS and JRS which instead provide an increase that is the lesser of:
e 3% or;
e The whole annual unadjusted percentage increase (but not less than zero) in the CPI-U.

Tier 2 COLAs are payable at the latter of January 1 occurring either on or after the attainment
of age 67 or the first anniversary of retirement, except for public safety officials (SERS Alt
formula, Downstate Police/Fire, Chicago Police etc.), who start receiving increases at age 60.

HB 4673

Beginning January 1, 2028, each Tier 2 annual increase (COLA) in a retirement annuity or
supplemental annuity shall be a non-compounded 3% increase for all pension funds, except for
GARS and JRS.

For GARS and JRS, the proposed Tier 2 COLA would be increased to a compounded 3%,
matching the current Tier 1 COLA.

The changes would apply regardless of whether a Tier 2 member was in active service on or
after the effective date of this bill.

Under HB 4673, the start date for Tier 2 COLA would be the latter of the following dates;
e January 1, occurring on or after the attainment of the normal retirement age (which may
vary depending on eligibility criteria); or
e The first anniversary of retirement

“Redirected Bond Payments” for the State Retirement Systems and Local Pension Funds

e Pension Stabilization Fund Payments

HB 4673 would create a total of $8.65 billion in “redirected bond” payments to the Pension
Stabilization Fund (PSF), to be deposited from the General Revenue Fund and made under
the direction of the Office of the Comptroller, as depicted in the following Table 5:
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Table 5
Pension Stabilization Fund Payments
(FY 2030 - FY 2049)
Fiscal Year FYy FY's FY's FY FY FY's
(FY) 2030 2031 - 2033 | 2034 - 2038 2039 2040 2041 - 2049
Annual e . . e o - e
$300 Million | $400 Millien | $600 Million | $550 Million | $450 Million | $350 Million
Payment
Total $300 Million | $1.2 Billion $3 Billion $550 Million | $450 Million | $3.15 Billion

Of the total $8.65 billion in additional contributions, none shall count toward the required
State contributions to ensure 100% of liabilities are funded by FY 2049. In other words,
these additional payments under HB 4673 shall not offset the required State contributions.

o Pension Unfunded Liability Reduction Fund & Local Government Distributive Fund

Under HB 4673, after the bonds authorized by P.A. 93-002 ($10 billion FY 2003 Pension
Obligation Bonds) and P.A. 103-023 ($6 billion Income Tax Proceed Bonds) are retired, the
State Comptroller shall annually transfer $500 million from the General Revenue Fund (GRF)
to a newly created Pension Unfunded Liability Reduction Fund (PULRF) and an additional
$500 million to the Local Government Distributive Fund (LGDF). These additional funds
would be used only for purposes of making additional pension contributions. The annual
transfers would be structured as $250 million from “freed-up” revenues made available upon
the retirement of each bond to each fund, as shown in Table 6 below:

Table 6
PULRF LGDF
FY 03 POB (P.A. 93-002) $250M $250M
$6B Income Tax Proceeds
Bond (P.A. 103-023) $250M $250M
Total Annual Amount $500M $500M

The PULREF shall distribute funds to the 5 State retirement systems (GARS, SERS, SURS,
TRS, and JRS) and the Chicago Teachers’ Pension Fund (CTPF) on a proportional basis
relative to the total annual State contributions. The LGDF shall distribute funds to Illinois
public pension funds, other than those six systems, and these amounts shall be used
exclusively to make additional contributions for their respective pension funds.
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As mentioned above, these allotted funds cannot be used to offset required state or local
contributions. Distributions from each fund shall be go toward the applicable retirement
systems or pension funds as shown in Tables 7 and 8 below:

Tables 7 & 8

Local Government Distributive Fund
(LGDF)

Pension Unfunded Liability Reduction Fund
(PULRF)

$500 Million divided proportionally $500 Million divided proportionally

Downstate Police Dowistate Fire
GARS SERS SURS Pension Funds Pension Funds
TRS CTPF IRS Chicago Fire IMRF Chicago Police
Cook County Cook Forest Chicago Muni
Chicago Park Metro Water | Chicago Laborers

Please note that when HB 2540 from the 104™ General Assembly—a bill containing similar
language regarding additional PSF payments—was introduced, the total amount was $6.2
billion. The intent was to use approximately half of the principal payments made under the
$6 billion Income Tax Proceed Bonds ending in FY 2030, and half of the last principal
payment made under the Pension Obligation Bonds issued under PA 93-002 ending in FY
2033.

The intent appears to continue in HB 4673, with larger amounts redirected to pension
funding. Although the combined annual transfers to the PSF, PULRF, and LGDF may vary
from FY 2030 through FY 2049 (or beyond), there would be certain years in which the
combined amount would be equivalent to 100% of the principal payments associated with the
two aforementioned bonds. From FY 2034 through FY 2038, an amount of $1.6 billion—
equal to 100% of the principal payments made under the $6 billion Income Tax Proceed
Bonds ($500 million annually) and the final $1.1 billion principal payment on the 2003 POB—
would be redirected for additional pension contributions.

Placing Downstate Police & Fire and Chicago Police & Fire Articles Under the Ambit of the

Retirement Systems Reciprocal Act

Current Law

Neither the Chicago Police & Chicago Fire, nor the Downstate Police & Downstate Firefighters’
Articles of the Illinois Pension code are included under the Retirement Systems Reciprocal Act,
although reciprocity exists between funds within each respective article (e.g. members of
Downstate police funds can utilize reciprocity with other Downstate Police Funds, although it
involves the transfer of service credits, whereas the Downstate Fire article has true reciprocity

amongst Fire pension funds).
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HB 4673

Chicago Police & Chicago Fire, and Downstate Police & Downstate Fire Articles would be
placed under the ambit of the Retirement Systems Reciprocal Act, but it would only apply to
members who have yet to receive annuities as of the effective date. Therefore, annuitants would
not be entitled to a recalculation of their annuity based on reciprocal service.

IMRE’s Sherriff’s Law Enforcement Personnel (SLEP) Formula Eligibility for Certain Public
Safety Officials

Under current law, county correctional and probation officers, firefighters, and sworn law
enforcement officers working for municipalities without an established Article 3 or Article 4
pension fund, as the case may be, generally participate in the IMRF Regular Formula.

HB 4673 would make the following positions eligible for the IMRF SLEP Formula:
e A County correctional officer or probation officer
e An IMRF participant who qualifies as a firefighter, including the following job titles
(without requiring approval from the governing authority of the municipality through the
adoption of an affirmative resolution):
o A licensed emergency medical technician (EMT) who is a sworn member of a
public fire department;
o A paramedic employed by a unit of local government; and
o An EMT, emergency medical technician - intermediate (EMT-I) or advanced
emergency medical technician (A-EMT) employed by a unit of local government.
¢ A sworn law enforcement officer for a municipal employer without an established Article
3 pension fund

The benefits for each formula are shown in the table on the following page.



HB 4673

Table 9

°Age 60 w/ 8+
years of service
°*Age 55 w/ 35+
*Age 55 w/ 8+
(Reduced)

*Age 67 w/ 10+

°*Age 62 w/ 35+

*Age 62 w/ 10+
(Reduced)

Age 50 w/ 20+
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*Age 55 w/ 10+
°Age 50 w/ 10+
(Reduced)

1.67% of FAS each year up to 15,
2% every year after 15

2.5% of FAS each year of service

75% 80% 75%

Avg of 4 highest | Avg of highest 8 | Avg of 4 highest | Avg of highest 8
consecutive years | consecutive years | consecutive years | consecutive years
of final 10 of final 10 of final 10 of final 10

3% non- 3% non-
3% non- compounded or 3% non- compounded or
compounded 1/2 CPI-U compounded 1/2 CPI-U
increase increase

4.5% (SS coordinated)

7.50%

Addition of “De Facto Firefighters” Under the Downstate Fire Article

Under current law, the definition of “Firefighter” under Article 4, the Downstate Fire Article,
includes the following job titles listed under Article 10 of the Illinois Municipal Code, found in

the table below:

Table 10

Firefighter

Firefighter

Firefighter

Fire Engineer

Anyone actively

Marine Engineer

participating in

Fire Pilot

SURS

Bomb Technician

Scuba Diver

Individuals Whose Duties Include Firefighter Responsibilities

*Including de facto firefighters who would otherwise qualify as firefighters
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Current law provides that de facto firefighters in municipalities that are neither Division 1 nor
2.1 are treated as firefighters if they would have otherwise qualified as firefighters in a
Division 1 or 2.1 municipality.

HB 4673 clarifies current law by expressly adding the definition of a “de facto firefighter” to
the broader definition of “Firefighter” under Article 4. The definition of a “de facto firefighter”
is a firefighter who:

e Spends the majority of working time participating in the work of controlling and
extinguishing fires at the location of such fires, preparing for such work, or waiting to
respond to calls for such work, and;

e Has scheduled or actually works hours commensurate in duration and frequency with
firefighters under both divisions under the Illinois Municipal Code.

This definition does not include;
e Part-time firefighters not already covered by the Code;
e Auxiliary, reserve, or voluntary firefighters (including paid-on-call firefighters);
o Clerks, dispatchers, or other civilian employees of fire departments or fire protection
districts not routinely expected to perform firefighter duties.

In effect, HB 4673 clarifies that a de facto firefighter, as defined above, shall be recognized as
a firefighter under Article 4 in any municipality or fire protection district.

The changes made by this legislation will not apply to individuals covered under Article 4 prior
to its effective date.

Reduction of Minimum Age for Firefighter Eligibility

Current law stipulates that no one under the age of 21 is eligible to become a firefighter under
the Illinois Municipal Code. HB 4673 amends the Illinois Municipal code to reduce the age to
18. Therefore, HB 4673 reduces the minimum age at which a person is eligible to become a
firefighter.

Adjustment to Provisions Regulating IPOPIF & IFPIF Boards of Trustees

Under current law, the Board of Trustees for both IPOPIF and IFPIF contain 9 members. HB
4673 amends provisions regulating the makeup of these boards, adding one member to bring the
total members of each board to 10. The breakdown of members on the respective boards under
current law and the changes proposed by HB 4673 are contained in the following table:
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Table 11
Police (IPOPIF) Fire (IFPIF)
Current Law HB 4673 |Current Law |HB 4673
Top Officials of
Municipalities 3 4 3 4
Participants Elected
by Participants 3 3 ; ;
Beneficiaries Elected
by Beneficiaries ) ) . .
Appointed Members
of
the IML* 1 1s= 1 122
Member
Recommended by
Statewide Union
Representation D 0 1 ] ===
Total Members 9 10 9 10

*Ilinois Municipal L eague
=*Nfust be CEO of IML or CEO's designee
##*#hfust be President of Union or President's designee

In addition to the changes proposed to the total number of members and the makeup of the
boards, HB 4673 proposes to change the number of votes required for actions of the board
from five (5) affirmative votes under current law to six (6) affirmative votes under HB 4673.

Deferred Retirement Option Plan (DROP) - Downstate Police and Chicago Police

DROP Explanation

e Deferred Retirement Option Plans (DROP) are designed to encourage continued
employment past the eligible retirement age for a period of time (usually 3-5 years).
Below is a summary of the salient features of DROP plans:

o Workers continue to draw a salary but are considered retired (for annuity
purposes);

o The pension annuity amount the worker is entitled to receive starting on the date
they are considered “retired” (DROP date) is credited to the member’s individual
DROP account; and

o Upon completion of the DROP period, the member’s DROP account balance is
available in a lump-sum amount, which can be distributed in any of the following
ways:

* a one-time payment;
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= apayment plan over time;
= apayment rolled into an IRA.

HB 4673 DROP Provisions

e No later than July 1, 2027, a DROP plan will be made available in the Downstate Police
and Chicago Police articles, regardless of Tier status. Eligible participants must meet
the following criteria:

o The member must be eligible to retire as determined by the pertinent system;

o The member must not be in receipt of a disability or retirement annuity at the time
of election;

o The member must not be subject to mandatory retirement under the law and will
not become subject to such a retirement age during participation in the DROP;

o The member must be actively employed as a police officer in the above-mentioned
articles of the Pension Code; and

o DROP participants must make active member contributions to the pertinent fund
for the entirety of the DROP period. DROP participants do not accrue additional
service credit during the DROP period.

e The contributions made by the employee during the DROP period are in an amount equal
to the employee contributions otherwise required of the participant if they were not
participating in DROP.

o Amounts shall be credited to the member’s account and shall be kept by the
pension fund to be attributable to the administration of the DROP benefits
experienced by the Fund, when the investment returns of the DROP account are
less than the amount necessary to cover administrative costs.

o Any investment returns in excess of the administrative costs shall be applied
toward the UAAL of the fund or deposited with the fund by the employer within
120 days of the end of the DROP period.

¢ Participation in the DROP must be elected by the eligible members no later than July 1,
2031 and is irrevocable. A DROP participant may not access the account prior to the
expiration of the designated DROP period, unless DROP participation terminates
because:

o The DROP participant terminates employment prior to the expiration of the
designated DROP period;

o The DROP participant becomes eligible for and begins collecting a disability
benefit from the pension fund or retirement system; or

o The death of the DROP participant occurs during the designated DROP period.

e The DROP duration is not to exceed 5 years.

¢ Individual DROP accounts shall consist of:

o The monthly retirement annuity the participant would have been eligible to receive
if the participant had terminated serviced (by retiring) on the date of participation
in the DROP, as well as any benefits from a reciprocal system or any deductions
under State or federal law such as payments due to a QILDRO;



HB 4673 Page 20

o Employee contributions paid by the participant and credited to their notional
account during the DROP period; and

o Any auto-increases the member would have been eligible to receive if the
participant had terminated service on the date he or she entered the DROP.

e Individual notional DROP accounts accrue interest based on the actual rate of return
experienced by the Fund, and the following rules apply to these accounts:

o There are no prohibitions on investing notional accounts differently than other
assets also held by the Fund;

o There are no prohibitions on assigning an interest rate to these notional accounts
that differs from an interest rate otherwise used by the Fund for other assets; and

o If the interest rate experienced by the Fund is less than zero, the notional account
shall have no interest rate applied.

e An employer of a participant electing a DROP shall participate in the DROP. For all
other employers of employees covered by this provision, the implementation of a DROP
and the positions covered by the DROP shall be subject to collective bargaining. An
employer under this provision may manage the notional DROP accounts instead of a
pension fund.

e Upon expiration or termination of the member’s participation in the DROP, the member
will receive the retirement annuity that they would have received had they retired on the
date they entered the DROP, with applicable automatic increases accrued during the
DROP duration, plus the balance in their individual DROP account.

o Expiration or termination of a DROP member’s participation in the DROP may
not occur after July 1, 2036.

Ensuring the Tier 1 Status across All Pension Funds

HB 4673 would add a new provision to clarify a “once in Tier 1, always in Tier 1” standard for
all Tier 1 members across all pension funds. This provision overrules any conflicting provisions
in the Pension Code.

Under this legislation, a member of a pension fund would be allowed to establish or regain
service if the following conditions are met:
e Being active in any pension fund, regardless of which pension fund the service credit is
re-established for;
e Paying the employee and employer contributions that would have been required, or in
the case of refund, making refund payments, plus interest;
e Completing any required forms; and
e Meeting all the requirements within one year of the effective date of this bill, unless
installment payments are allowed for paying the required contributions or refund
payments.

A pension fund shall not be required to recalculate a final determined benefit unless a member
has a pending action against a pension fund regarding a final determined benefit as of the effective
date of this bill.
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Alternative Formula Eligibility and Applicable Service Credit Upgrade Provisions for
Investigators/Security Employees of the Departments of Lottery and Human Services

The current SERS retirement benefits for both Tier 1 & 2 Investigators for the Department of
the Lottery are detailed in the table found below:

Table 12
Current Law
. SS- Contributi - . .
Employee Tier Coordinated? onl;'; tlel ton Multiplier | Full Retirement | Reduced Retirement
Age 60 with 8 | Ages 55-60 with 25-30
Investigator for the years of service | years (Reduced 1/2 of
Dept. of Lottery ! No 8% 2.20% credit OR Rule of | 1% every year under
85 age 60)
Ages 62-67 with 10
Investigator for the Age 67 with 10 | years (Reduced 1/2 of
Dept. of Lottery 2 No 8% 2.20% years service credit| 1% every year under
age 67)
HB 4673
Age 55 with 20
. years of service
Ilgesi'ga;"i ft(;r the 1 No 12.5% 3.00% OR N/A
ept. of Lottery Age 50 with 25
years of service
I i for th i
nvestigator for the ) No 12.5% 3.00% Age 55 with 20 N/A
Dept. of Lottery years of service

HB 4673 amends the Illinois Pension Code to allow participation in the SERS Alternative
Formula for investigators for the Department of the Lottery both for Tier 1 and Tier 2.

HB 4673 also allows a security employee of the Department of Human Services in the Alternative
Formula to elect to convert up to 13 years of prior service credit (earned before the effective
date of this bill) as a security employee in the Department of Human Services into service credit
under the Alternative Formula. HB 4673 also allows a State highway maintenance worker in
the Alternative Formula to elect to convert up to 8 years of prior service credit (earned before
the effective date of this bill). In both cases, the employee is required to pay an amount equal
to the difference between the employee contributions already made and those that would have
been paid had their prior service been rendered under the Alternative Formula, plus interest
thereon at the statutory service credit purchase rate (the “effective rate”) of 6.5%, compounded
annually, from the date of service to the date of payment. This election shall be filed with the
Board no later than 1 year after the effective date of this bill.

Alternative Formula Participation for Certain Security Employees of the Department of
Juvenile Justice

Currently, in order for a security employee of the Department of Juvenile Justice to participate

in the SERS alternative formula, the employee must be employed in a position at a DJJ facility

and have involvement in areas such as training of delinquent youths, providing rehabilitative and
vocational training, and assisting other personnel who perform these duties. Additionally, the
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employee must:
e Be over the age of 21; and
e Possess a high school diploma or equivalent and either:
o A bachelor’s or advanced degree from an accredited college or university; or
o 2 or more years of experience providing direct care to youth in the form of
residential care, coaching, case management, or mentoring.

HB 4673 stipulates that the bachelor’s or advanced degree requirement shall no longer determine
eligibility for the alternative formula for the above-mentioned positions at DJJ. Affected
employees may convert their prior regular formula service to alternative formula service by
paying the difference between the employee contributions for that period of service and the
amounts that would have been contributed had the member been participating in the alternative
formula from the date of service to the date of payment. The member is not required to pay the
employer’s normal cost nor interest for the period of service they wish to upgrade.

Reversal of Prohibition on Police Chiefs Participating in IMRF

Public Act 86-0273, effective August 23", 1989, allowed any person employed as the chief of
police for an IMRF “participating municipality” to irrevocably elect to participate in IMRF
instead of a fund created under the Downstate Police Article if the relevant municipality had
established such a fund. P.A. 90-0460, effective August 17", 1997, allowed a chief of police
that has elected to participate in IMRF to rescind that election and transfer to the relevant
Downstate Police pension fund until January 1, 1999.

P.A. 100-0281, effective August 24", 2017, ended IMREF eligibility for those chiefs of police in
participating municipalities on or after January 1, 2019, unless the chief became an IMRF
participant before that date. This legislation would nullify the prohibition on police chiefs
participating in IMRF if a Downstate Police fund has been established in the pertinent
municipality, essentially reversing the prohibition established by P.A. 100-0281.

Phased Elimination of DC Plans Under Article 3

P.A. 100-0281 required each municipality under the ambit of Article 3 to establish an optional
defined contribution (DC) plan. After the effective date of August 24, 2017, newly hired police
officers could choose the traditional DB or DC option. Members with 10 or more years of
service in an Article 3 fund who entered active service in a different municipality could elect to
participate in the DC plan instead of the traditional DB plan of that municipality.

This legislation does away with the requirement that municipalities that have Downstate Police
pension funds must establish the DC plans established by P.A. 100-0281 on and after the effective
date, with three exceptions:
1) the DC plans must be maintained for those who opted to participate before the effective
date of the bill;
2) if an officer with 10 or more years of service in a Downstate Police pension fund
before the effective date of the bill transfers to another municipality with a Downstate
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Police pension fund, that officer may participate in the DC plan of the new municipality,
if it has one (instead of the municipality’s DB plan); and

3) police officers who are receiving an annuity from a Downstate Police pension fund
may enroll in the DC plan of another Downstate Police fund, if the municipality has one,
and still be able to receive an annuity from the original fund, but only if they re-enter
service before the effective date of HB 4673.

Elimination of the Reduction in Survivor’s Benefits under Downstate Police and Fire Funds

HB 4673 eliminates the reduction in survivor benefits payable to the surviving spouse of a
deceased member of a Downstate Police or Downstate Fire Fund when the spouse is also entitled
to corresponding benefits under the Workers’ Compensation or Workers’ Occupational Diseases
Acts, provided that the survivor’s benefit resulted from the performance of an act of duty or the
cumulative effects of acts of duty, as detailed below.

Under current law, if a member of a Downstate Police or Fire pension fund is entitled to a
disability or survivor’s benefit and benefits under the Workers’” Compensation or Workers’
Occupational Diseases Acts for the same issue, the relevant disability or survivor’s benefit is
reduced on a dollar-for-dollar basis by the amounts received through the aforementioned
programs. Some exceptions do exist in statute. For example, no reductions are applied for
payments for medical, surgical, or hospital services, nor are payments reduced for the loss of
any bodily member. This legislation eliminates the reduction in cases where survivor benefit is
payable to a surviving spouse as a result of act-of-duty injury or illness, and Workers’
Compensation or Workers’ Occupational Diseases Act benefits are payable for the same issue.

Exclusion of Salary Increases Due to Overload Work from the TRS Employer 6% Penalty
payments

HB 4673 amends the Teacher’s Retirement System Article, exempting school districts from
having to compensate TRS for the present value of the increase in benefits resulting from salary
increases over 6% used in the calculation of their employees’ final average salary, when those
increases result from overload work, occurring on or after July 1,2026. “Overload work” is
defined as summer school teaching and work in excess of the standard number of classes assigned
to a teacher, that is solely for educational purposes. Overload work must be certified and
approved by TRS before any exemptions to the FAS cap can be granted.

Under current law, if a teacher’s salary for a school year is increased by more than 6% in the
teacher’s pensionable salary period, the school district must compensate TRS for the resulting
increase in the present value of the teacher’s pension as a result of such increases over 6%. The
only exemption still in effect comes from P.A. 103-0515, effective Aug. 11, 2023, which
exempts salary increases resulting from keeping school districts in compliance with the minimum
teacher salary rate established by P.A. 101-443, effective on June 1, 2020.
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Throughout the years various exemptions to the FAS Cap have been enacted and allowed to
lapse. Those exemptions are detailed in the table below.

Table 13
Public Act Date lapsed Exemption
94-0004 Salary increases from a collective bargaining

June 1, 2005*

(eff. June 1, 2005) agreement before the effective date

Salary increases made ten years before retirement

Salary increases from overload work (Summer
school, or overtime classroom instruction)

94-1057

(eff. Tuly 31, 2006) July 1, 2014 | Salary increases from promotions required by the

State Teacher Certification Board

Salary increases where the employer has no
discretion

Salary increases from overload work caused by an

102-0016 f;ﬁ:éflgg :r emergency declaration that did not allow for their
(eff. June 17, 2021) the 2019-2020 -Smployer to offer overload work

Salary increases from increased instructional time

school year during the 2019-2020 school year

102-0525 September Salary increases from teaching summer school after
(eff. August 20, 2021) 15, 2022 May 1% 2021, but before September 15" 2022
103-0515*" Still in effect Salary increases from bringing all TRS participants
(eff. August 11, 2023) into compliance with the new minimum salary rate

*Extended to July 1, 2014 by P.A. 94-1057 (eff. 7/31/2006)
**Tied to P.A. 101-443 (eff. 6/1/2020) which set a minimum salary rate for teachers that is
calculated yearly based on the Consumer Price Index-U.

This legislation exempts school districts from having to compensate TRS for salary increases
over 6% that impact a teachers’ final average salary (FAS) if the salary increase is the result of
overload work on or after July 1, 2026. “Overload work” includes summer school, and any
work purely for classroom instruction in excess of the standard number of classes assigned to a
teacher. Such work must also be certified and approved by TRS. Salary increases must be
equivalent to or less than the rate of pay for regular classroom instruction.

HB 4673 is essentially identical to a provision in P.A. 94-1057, effective July 31, 2006,
regarding overload work that was allowed to lapse on July 1, 2014. If enacted, this exemption
to the 6% FAS Cap would operate in perpetuity, without a sunset date.

RF/ZH:bs
LRB104 17481 RPS 30907 b
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Appendix I
"4 Matthew Strom, FSA, MAAA, EA 101 Morth Wacker Drive
Seg a I Senior Vice President, Actuary Suite 1300
hAS T 312.084.9534 Chicago, IL GOR0R-1722
M 845 888 1425 segalco.com

mstromif@isegalco.com

May 30, 2025
Via Email

Clayton Klenke

Executive Director

Commission on Government Forecasting and Accountability (CoGFA)
703 Stratton Office Bldg.

Springfield, IL 62706

Re: Actuarial Impact Study — Revised House Bill 2540 (Reflecting Updated Tier 2
Retirement Eligibilities, 90% Funded by FY 2045 and 100% Funded by FY 2049,
Updated Redirected Bond Payments Through FY 2049, and Alternate Treatment of
Bond Payments)

Dear Clayton:

As requested, we have updated our House Bill 2540 (HB 2540) analyses, previously sent on
April 3, 2025, Apnl 23, 2025, and May 13, 2025, to reflect updated redirected bond payments
through FY 2049, altemate treatment of redirected bond payments, and an effective date of
January 1, 2027, on projected costs of the Teachers’ Retirement System (TRS), the State
Employees’ Retirement System (SERS), and the State Universities Retirement System (SURS).
Due to limited data available, this analysis does not consider the impact of these changes for
General Assembly Retirement System (GARS), Judges’ Retirement System of lllinois (JRS),
Chicago Teachers’ Pension Fund (CTPF), llinois Municipal Retirement Fund (IMRF), nor the
Downstate or Chicago Police and Firefighters’ Pension Funds.

The following table provides a high-level summary of the impact of the proposed changes
outlined in HB 2540 (and addiional modifications noted in this letter) on the increase in State
contribution amounts through fiscal year ending June 30, 2049, for each System that was
analyzed. Additional details are included later in the letter.

(% in millions) TRS SERS SURS Total
Increase in Total State Contributions through FY 2049
Baseline - - - -

Combined HB 2540 Benefit Changes (Age 62 & 35,
65 & 20), 90%/100% Funded by FY 204572049, and
Redirected FY 2030 — FY 2049 Bond Payments
Offseting State Contnbution Requirements

$31,938 511,255  S0.484 352,677

This analysis is based on the provisions of the respective plans. The information contained in
this document, as well as the accompanying exhibits, was prepared using census data, actuarial
assumptions and methods consistent with those employed in the actuarial valuations as of

June 30, 2024, for TRS (dated January 14, 2025), SERS (dated December 27, 2024), and
SURS (dated November 15, 2024), except as otherwise noted in this letter.

G500840v1/13826.002
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Clayton Klenke
May 30, 2025
Page 2

Proposed Benefit and Contribution Changes

We analyzed the following proposed benefit changes per HB 2540 (further revised to reflact
updated Tier 2 retirement eligibility requirements and early retirement reductions) and
determined the impact of all proposed benefit changes combined. Please see our prior HB 2540
analysis, dated April 3, 2025, to see the stepwise impact of proposed benefit changes. All
changes are effective January 1, 2027, unless otherwise noted.

1. Lowers the unreduced and reduced retirement age requirements for non-public safety Tier
2 members with 20 or more years of service from age 67 to age 65 and age 62 to age 60,
respectively, and adds an additional unreduced retirement eligibility at age 62 for members
with 35 or more years of service. The current retirement eligibility (i.e., earliest unreduced
retirement age of 67 and earliest reduced retirement age of 62) is unchanged for members
who retire with less than 20 years of service.

2. Early retirement reductions are applied based on the lesser of 1) months from unreduced
retirement age and 2) months from reaching their applicable maximum benefit.

3. Changes the automatic annual cost-of-living adjustment (COLA) increases for Tier 2
members to 3% per year (increases are basad on a member's onginal benefit amount at
retirement), with the first increase payable on the later of the following dates: 1) January 1
occurring on or after age 67, age 65 with at least 20 years of service, or age 62 with 35
years of service; or 2) the first anniversary of retirement.

4. Revises the Tier 2 final average salary (FAS) definition from 8 consecutive years (or 96
consecutive months) to 6 consecutive years (or 72 consecutive months).

Updates the Tier 2 salary cap to be equal to the Social Secunty Wage Base (SSWB).

[For SERS Only] Allows participation in SERS Alternative Formula for Security Employees
of the Department of Human Services and Investigators for the Depariment of the Lottery,
as well as certain members of the Depariment of Juvenile Justice (due to expansion of
Department of Juvenile Justice eligibility for creditable service by removing the bachelor's
or advanced degree reguirement).

The following proposed benefit changes contained in HB 2540 and summarized by CoGFA are
not reflected in this analysis due to limited available data:

s Lowers unreduced retirement age for Police and Fire funds.
+ Expands the existing pension buyout programs to GARS, JRS, and CTPF.

+ Places Downstate Police and Firefighters’ Articles of the lllincis Pension Code under the
ambit of the Reciprocal Act, which affects reciprocity for vesting.

* Includes a new provision to clarify a “once in Tier 1, always in Tier 1" standard for all Tier 1
members across all pension funds.

* Creates an “estimated payment” requirement for members who retire under the SERS
Altemative Formula to aid with commencing benefits in a timely manner.
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Clayton Klenke
May 30, 2025
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Proposed Benefit and Contribution Changes continued

We also analyzed the following proposed contribution changes per HB 2540 (further revised to
reflect 90% and 100% funded targets, an updated redirected bond payment schedule, and
treatment of redirected bond payments in determining required State contnbution amounts).

7. Modifies the lllincis Pension Code to include a new State funding plan with a goal of
achieving 100% funding by FY 2049 and the implementation of a 20-year layered-
amortization approach for any unfunded liabilities incurred from FY 2036 through FY 2049
under the projected unit credit actuarial cost method and after FY 2050 under the entry age
normal actuarial cost method. The cumrent State funding plan to achieve a 90% funded ratio
by FY 2045 is unchanged.

8. Directs additional annual payments to the Pension Stabilization Fund (PSF) as follows:

Fiscal Years Ending June 30 Total Additional Payments to PSF
2030 $300M
2031 - 2033 400M
2034 — 2038 GOOM
2039 — 2049 GO0M

These payments are treated as a known, fixed schedule of future State funding and are
used in determining statutory contnbutions to achieve the 90% funded goal by FY 2045 and
the 100% funded goal by the end of FY 2049 (i.e., similar treatment to Federal or School
District Contributions).
For consistency with the proposed benefit changes, the recognition of all proposed contribution
changes, including the additional PSF payments, is first effective with the determination of the
FY 2027 State contribution.

Actuarial Analysis

The analysis is based upon the census data and actuarial assumptions used in the

June 30, 2024, actuarial valuations for TRS, SERS, and SURS. For purposes of this analysis,
all changes are assumed to be effective as descnbed in the ‘Proposed Benefit and Contribution
Changes’ section above.

The following assumptions and methods are reflected in this analysis. The numbenng below
comesponds with the numbers in the previous section of this letter:

1. Assumed retirement rates are shifted as needed to be applicable at earlier retirement ages
for members who retire with 20 or more years of service (e.g., the cument assumed
retirement rate at ages 62 through 67 are now applicable at ages 60 through 65). The
penultimate retirement rate was extended such that no changes were made to the assumed
ultimate retirement age.

To reflect the impact of the proposed additional unreduced retirement eligibility at age 62
with 35 years of service, the assumed retirement rates are increased by 20 percentage
points at each age the participant is eligible for this unreduced retirement (e.g., if the

050084 8v1/13826.002 TYT Se‘gal
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Actuarial Analysis continued

assumed age 60 retirement rate is currently 15%, the rate increases to 35% for members
who attain unreduced retirement eligibility at age 60).

Tier 2 members under the Alternative Formula or Tier 2 police / firefighters are not eligible
for this additional unreduced retirement provision.

2. Eligibility for unreduced early retirement is set at 35 years of service for TRS, SERS, and
SURS, and does not reflect the assumed years of service needed to reach the maximum
percentage of salary (as modeled in the prior HB 2540 analysis).

3. Mo changes are made to the Tier 2 automatic COLA method (i.e., increases are applied to
the original granted annuity benefit and the first increase percentage does not consider the
number of years elapsed from date of retirement to the effective date of the initial increase).

4. No additional assumptions or methods implemented to value the change in FAS period.

5. In many instances, Tier 2 member data is reported to the Systems with the salary
information limited to the current law applicable Tier 2 cap; as such, salary amounts over the
cap may be unknown.

For Tier 2 participants whose eamings were reported at the current salary cap (i.e., actual
earnings are not reported), their actual earnings are estimated for the Plan Year ended
June 30, 2023 (for TRS) and the Plan Year ended June 30, 2024 (for SERS and SURS) to
be 3/47 of the way between the applicable Tier 2 cap and SSWB. This analysis does not
assume any refroactive recalculation of benefits.

The analysis reflects the known Tier 2 salary limitations and SSWB as summarized below:

Applicable Year Tier 2 Salary Cap SSWEB
2023 $119,892 $160,200
2024 123,489 168,600
2025 125,774 176,100

The current Tier 2 salary cap is assumed to annually increase by %2 of the System's inflation
assumption and the Sodal Secunty Wage Base is assumed to increase 4.00% per year
(based on the ultimate rate of the Social Security Administration’s intermediate projection
assumption used in the 2024 OASDI Trustees Report).

6. The analysis assumes 100% of current and future Tier 1 and Tier 2 investigators for the
Department of Lottery opt to participate in the SERS Altemative Formula as well as
applicable current and future Tier 1 and Tier 2 members of the Department of Juvenile
Justice (according to position codes received from CoGFA on October 1, 2024, identifying
affected members).

The following actuarial assumptions are modified fo value the impact for eligible Tier 2
members:

+ The current age 60 retirement rate applicable for Tier 2 members eligible for Alternative
Formula benefits (i.e., the age at first retirement eligibility under current provisions) is
now assumed to apply at age 55; and,

650084 0v1/13826.002 "TVT' Seg a I
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Actuarial Analysis continued

# The assumed age 56-60 retirement rates are set to the same rates assumed for Tier 1
members eligible for Alternative Formula benefits.

7. For the Baseline scenano, projected contnbutions are determined to attain a 90% funded
percentage by FY 2045 and maintain this funded percentage for all subsequent years.

For the revised HB 2540 scenario, projected contnbufions are determined to attain a 90%
and 100% funded percentage by FY 2045 and FY 2049, respectively.

All actuarial assumptions are assumed to matenalize as expected in all future years. As a
result, no new sources of unfunded liabilities are projected after FY 2036 and, therefore, this
analysis does not attempt to include any impact resulting from the implementation of the 20-
year layered amortization approach.

8. The assumed pro rata shares of the addtional payments to the PSF allocated for each
System are based on the projected Unfunded Actuanal Accrued Liability (UAAL) for FY 2030
through FY 2049 using the baseline projection included in each System's respective
June 30, 2024, valuation report. As a result, the average allocation amounts of the additional
payments to the PSF is as follows:

Fiscal Years
Ending June 30 TRS SERS SURS JRS GARS Total

2030 F175.0M  $62.6M  $55.6M $3.2Mm $0.am $300M
2031 — 2033 235.2M B2.2M TT.7M 4 3M 0.6M 400M
2034 — 2045 J66.4M  118.3M 109.5M 5.2M 0.6M 600Mm

HE 2540 states that none of the additional payments made to the Pension Stabilization
Fund should be considered in the actuanal calculations of required conftributions to achieve
the 30% and 100% funding goal by FY 2045 and FY 2049, respectively. However, for
purposes of this revised analysis, the pro rata shares of the additional payments are
treated as a known, fixed schedule of future State funding. This freatment, in addition to
the modified statutory contribution requirements under HB 2540, will result in projected
funded percentages of exactly 90% by 2045 and exactly 100% by 2049.
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Actuarial Analysis continued

The following graphs and tables summarnize the impact of the proposed changes on the
System’s Actuanal Accrued Liability (AAL) and projected State contribution amounts through
FY 2049. The attached exhibits show in greater detail the projected contrbutions, actuanal
liabilities, actuanal assets, and funded position through 2049 reflecting the changes outlined
above, including exhibits that show the total impact of the proposed benefit and contribution
changes under HB 2540 for TRS, SERS, and SURS combined.

Projected Annual State Contributions (Every Other Year) — TRS, SERS, and SURS Combined

150

oo

B0

an
S0 dLY Pl 2013 Pl 2043 4195 LT 204

205 Ay 2]
Plan Year Ending Jure 30

Siate Condribution [in 58)

B Hamele - Target 500 Fended by 2045

W Combnad Benefi Changes (Taged 909/ LD Fundad by 204520499, Radincied FY30-Fy& Bond Pasmenis Offset State Conimnbuikon|

As shown in the graph above, maintaining the current 30% funded target by FY 2045 and
adding the 100% funding target by FY 2049 (along with the implementation of the other
proposed benefit changes under HE 2540) results in statutory contribution requirements that are
higher in both the short-term and long-term.

This analysis has been prepared at your request and is not to be considered a recommendation
by Segal. Numbers shown have been rounded to the nearest million.

The increases and costs shown in the tables on the following pages are based on compansons
to the Baseline results.

BE00D40y1/13326.002 "Tvr Sega I
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{$ in millions)

Summary of Resultz for All Systems

TRS SERS SURS Total

Projected AAL as of June 30, 2049
Baseline $218,981 $66,335 $59,233 $344 549

Combined HB 2540 Benefit Changes (Age 62 & 35,
65 & 20), 90%M100% Funded by FY 2045/2049, and
Redirected FY 2030 — FY 2049 Bond Paymenits
Offsetting State Contribution Reguirements
Increase in Projected AAL as of June 30, 2049
Baseline - - - -

Combined HB 2540 Benefit Changes (Age 62 & 35,
65 & 20), 90%M00% Funded by FY 2045/2049, and
Redi i FY 2030 — FY 2049 B D s 3643 10,209 10,664 57,304
Offsetting State Contribution Reguirements
Estimated State Contributions for FY 2027
Baseline $6,631 32623 §2.404 $11,678

Combined HB 2540 Benefit Changes (Age 62 & 35,
65 & 20), 90%M00% Funded by FY 2045/2049, and
Redirected FY 2030 — FY 2049 Bond Payments
Offsetting State Contribution Reguirements
Increase in Estimated State Contribution for FY 2027
Baseline - - - -

Combined HB 2540 Benefit Changes (Age 62 & 35,
65 & 20), 90%/100% Funded by FY 2045/2049, and
Redirected FY 2030 — FY 2049 Bond Payments
Offsetting State Contribution Requirements

255412 76,544 §9,897 401,853

8,796 2,703 2,452 11,951

145 a0 48 273

G:500848v1/13326.002 ;f Segal
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(% in millions)

Summary of Resulis for All Systems continued

SERS

SURS

Page 32

Total

Total State Contributions through FY 2049

Baseline $181,792

$71,180

569,164

$322,136

Combined HB 2540 Benefit Changes (Age 62 & 35,
65 & 20), 90%/100% Funded by FY 2045/2049, and
Redirected FY 2030 — FY 2049 Bond Payments
Offsetting State Contribution Requirements

213,730

82,435

78,648

374,813

Increase in Total State Contributions through FY 2049

Baseline -

Combined HB 2540 Benefit Changes (Age 62 & 35,
65 & 20), 90%/100% Funded by FY 2045/2049, and
Redirected FY 2030 — FY 2049 Bond Payments
Offsetting State Contribution Requirements

31,338

9,454

52,677

Prezent Value of Total State Contributions through FY 2049

Baseline $09,295

$34 775

$159 682

Combined HB 2540 Benefit Changes (Age 62 & 35,
65 & 20), 90%/100% Funded by FY 2045/2049, and
Redirected FY 2030 — FY 2049 Bond Payments
Offsetting State Contribution Requirements

97 240

37,493

173,622

Increase in Present Value of Total State Contributions through FY 2049

Baseline -

Combined HB 2540 Benefit Changes (Age 62 & 35,
65 & 20), 90%/100% Funded by FY 2045/2049, and 7045
Redirected FY 2030 — FY 2049 Bond Payments -
Offsetting State Contribution Requirements

3,277

gl

2718

13,940

50024 8wir13326.002

++ Segal
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Additional Commentary

In addition to modifying the funding goal to achieve 90% funding by FY 2045 and 100% funding
by FY 2049, HB 2540 also includes a provision, starting in FY 2036, to implement a 20-year
layered amortization approach when determining the minimum State contribution. The
implementation approach as explained in HB 2540 is unclear. The proposed statutory language
indicates that amortization layers “...shall include an adjustment for differences between the
unfunded liability reported in the cumrent actuanal valuation and the unfunded liability reported in
the previous year's actuarial valuation...”. Unfunded liability changes from one year to the next
in ways that are expected as well as unexpected; typically, changes in unfunded liability due to
unexpected sources only are used for the basis of establishing amortization layers in a given

ear.

As noted earlier, this analysis does not attempt to include any impact resulting from the
implementation of the 20-year layered amortization approach as all actuanal assumptions are
assumed to materialize as expected in all future years (i.e, no future gains or losses due to
demographic or economic experience).

Comments about Projections and Risk

Projections, by their nature, are not a guarantee of future results. The modeled projections are
intended to serve as estimates of future financial cutcomes that are based on the information
available to us at the time the modeling is undertaken and completed, and the agreed-upon
assumptions and methodologies described herein. Emerging results may differ significantly if
the actual experence proves to be different from these assumptions or if alternative
methodologies are usad.

The assumptions for this projection and analysis are based on those listed in the 2024 actuanal
valuation report for TRS, SERS, and SURS, except for the additional assumptions noted in the
‘Actuanal Analysis’ section that were incorporated for the purpose of valuing the proposed
benefit and contribution changes under HB 2540. As noted, the results of these projections are
based on all assumptions materializing as expected, including the 7.00% investment return for
TRS, the £.75% investment return for SERS, and the 6.50% investment return for SURS. To the
extent there is adverse expenence, the projection scenarnios would generate larger required
State contnbutions. Given the relatively low funded status of the Systems, investment returns
that are less than expected represent a significant risk to the magnitude of the State’s required
contributions. Additionally, if actual increases in the Sodal Secunty Wage Base are greater than
assumed (4.00% per year), the State contribution requirements would increase over time,
resulting in further backloading on contributions leading up to the June 30, 2049, 100% funded
target date. Furthermore, the proposed changes outlined in HB 2540 could affect actual pattems
of decrement (e.g., termination, retirement) compared to the current assumptions, which may
result in larger (or smaller) required State contributions.

Additional risks to the Systems include, but are not limited to, contribution risk (the nisk that the
State does not pay the statutonly required amount, contributions will otherwise be less than
assumed, or actual amounts of redirected bond payments made to the Systems are matenally
different than assumed), longevity nisk (the risk that plan participants will collect benefits longer
than assumed), and employment nisk (the risk that the number of active participants will be

different th ed).
erent than assumed) Tvrsegal

50084 8v1/13326.002
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Comments about Projections and Risk continued

Actual experience may differ due to such variables as demographic experience, the econony,
stock market performance, and the regulatory environment. The longer the projection period,
the less predictable the projections become.

Segal valuation results are based on proprietary actuanal modeling software. The actuanal
valuation models generate a comprehensive set of liability and cost calculations that are
presented to meet regulatory, legislative, and client requirements. Deterministic cost projections
are based on our proprietary forecasting model. Our Actuarial Technology and Systems unit,
comprised of both actuaries and programmers, is responsible for the initial development and
maintenance of these models. The models have a medular structure that allows for a high
degree of accuracy, flexibility, and user control. The client team programs the assumptions and
the plan provisions, validates the models, and reviews test lives and results, under the
supervision of the responsible actuaries.

Segal is not a law firm and we cannot offer legal advice. Any party seeking a legal opinion
should consult with appropriate legal counsel.

This analysis was performed under my supervision. | am a Member of the American Academy
of Actuary and meet the Qualification Standards for Actuaries Issuing Statements of Actuarial
Opinion in the United States of the American Academy of Actuaries to render the actuanal
opinion contained herein.

Please let us know if you have any questions.
Sincerely,

WSS

Matthew A. Strom, FSA, MAAA, EA
Senior Vice President and Actuary

<

+Segal

G500 B 1713826002
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Funding Projections for the Teachers' Retirement System

Exhibit A — TRS Projection (Baseline)

Based on Laws in Effect on June 30, 2024
Actuarially Assumed Rate of Retum: 7.00%
(% in millions)

Fscal State

Year Annual Contribution Total Achuzral Actuarial

Ending State State as Percent Ancrued WValue of Unfunded Funded
B30 Payrol ‘Contribution of Payroll Contribution Ligbility Assets Liakbility Ratio
2024 §1M.3252 §70.857.8 563.637.6 45.6%
2025 $12,542.5 56,2026 49 5% 51,1518 1584273 75,3701 83,0572 47 6%
2026 12,833.0 64855 00% 1,182.3 1524261 7B,406.4 840878 48.3%
2027 13,334.0 66511 49.8% 1,224.5 165,707 .5 82,6801.2 84,1082 48.5%
2028 13.881.0 66832 0.3% 1,256.4 170.670.5 86,974.5 83,8881 S0.E%
2028 14,025.8 T.041.7 0% 1,288.1 175,027 2 9,27 875 52 2%
2030 14,367.9 71858 0.0% 1,318.5 178,120.1 95,7561 83,2820 53.5%
2031 14,705.9 T332 49.8% 1,350.5 183.088.5 100,316.7 27818 ME%
2032 15,0387 T7.502.5 49.8% 1,381.1 185,47 8 105,001.2 81,8488 56.2%
2032 15,384.0 TEEZT 50.0% 1,411.0 180,628.8 100,321.8 80,8170 BT 6%
2034 15.670.7 £450.0 03.0% 1,440.0 1841452 115,388.1 78,7571 oe4%
2035 15,004 4 86196 53.0% 1,488.9 1874440 121,131.7 78,2122 61.3%
2038 16,305.5 BTET.3 53.0% 14874 2005117 127,061.0 73,4507 63.4%
2037 16,815.9 20546 53.0% 1,526.0 2033288 133,182.4 70,1382 B5.5%
2038 16,830.9 21244 53.0% 15549 205.670.0 130,544.8 63,3251 67.B%
2032 17,2471 247 53.0% 1,583.9 2081200 146, 146.0 61,8740 T0.2%
240 17.571.8 Q4606 53.0% 1.813.7 210,088.1 153,032.8 57.033.2 T2B%
2041 17,8127 Q6535 53.0% 1,845.0 211,7128 180,261.7 51,4511 TETH
Mz 1B,276.9 Q407 53.0% 1.87B.5 2130744 167,900.8 45173.8 TB B
M2 1B,871.3 10,0623 53.0% 1.714.7 2141804 176,038.3 33,1421 B2 2%
44 16,0808 10,2031 53.0% 17540 215,084 8 184,7B5.2 02805 BE B
M5 18,570.8 10,5470 53.0% 1,797.3 215.B57.1 184,271.4 .5857 BO0.D%
M8 20,0953 14386 T 1,845.5 2165791 184,921.2 8578 BO0.D%
M7 20,8558 14240 3.0% 1,887.0 217.3132 195,582.0 g e B BO0.D%
Me n2\7 14183 3.7 1,950.5 2181085 106,203.2 21,8104 B0
Mo 118287 14204 3.5% 20047 2188807 197,082.8 21,8881 BO0.D%

Total Through 2040 5181.701.5 $38,547 3

11
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Exhibit B — SERS Projection [Baseline)

Funding Projections for the State Employees' Retirement System
ColGFA Projections Based on Laws in Effect on June 30, 2024, Baseline
Actuarially Assumed Rate of Return: 8.75%

(3 in millions)

Fiscal State

Year Total Contribution Total Achsmrial Actuarial

Ending Al State asPercent  Ermployee Accrued Value of Urfunded Furded

&30 Payrall Contribution _ of Payrol_ Contribusion Liability Assets Liabiity Ratio

i) 555,400 B 326 525 R 5208710 45.0%
I35 S5, 765 i 52 6130 48 8% $316.9 56.677.1 27,0041 2058310 47 B
I 5,36 i gl ) 443%, 30,3 57, 776.8 27,7008 00759 47 %
M7 59520 pelivad 44 0% 3229 5. 700.4 26,905 4 2050410 40.7%
28 £.055.1 27004 446% 225.3 587438 30,1527 20,581 1 50.5%
2029 B.158.1 27128 440 2203 606146 31,2386 203780 51.5%
2030 B,267.0 27405 43T% 3333 B1,414.3 32,3058 20,1085 B2.6%
2031 £,360 B 2TERD 43 6% 3377 B2 1435 33,3741 28,7604 B3.T%
032 £,500.0 2 B 43 6% 232 2 B00.4 34 4560 28344 4 54.0%
033 £.621.0 2.0 1 437% 2468 B3.364.5 36,5630 7 EHE B6.1%
034 B.746.2 31640 488% 2513 B3.E2.0 36,9250 208730 57.E%
035 B.381 & 32ME 488% 256.2 B4.345.1 30,486 25 500 8 58.6%
2038 70188 32009 48.0% 2811 B4.725.4 30,2438 248818 B1.6%
2037 7,157 4 33560 48 5% 366.0 B5.042.3 414725 36108 B3.7%
2038 7.304.0 34ME 48 5% 3714 5, 306.2 £3,105 R 2 1904 .05
038 74580 34068 48 5% 377 B5.513.8 &4.911 3 21 507 BE.5%
2040 76182 35718 48 5% 2830 B5.6E9.5 4,250 5 185209 T1.3%
2041 7.766.4 34507 488% 280.3 BE.E24.3 48,9731 188512 T44%
042 7.960.8 37328 48.0% 206.1 65,0328 51,7745 145503 7%
2043 B.142.2 3BITE 48 5% 4030 B8 53,785 2 1227 B1.5%
44 B.330.1 36T 48 5% £10.1 B6.088.0 56,5370 8.561.0 BE.5%
2045 B.524.1 30065 48 5% 417.4 66,1618 50,545 7 BE16.2 B0
048 B.724E BE2 1 10.8% 435 1 B8.215.8 56,504 2 BEZ & B0
047 B.827.0 a3 0E% 4323 B8.267 6 50,8410 BEZEE B0
2048 51306 e 8 106% 4405 £5,306.6 56,6758 86307 BO.M%
2040 £,334 4 D60 5 04% 445 1 B335, 1 56,701 BE33E B0.0%

Total Through 2040 §71,180.2 50,302.0

12
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Exhibit C — SURS Projection [Baseline)

Funding Projections for the State Universities Retirement System
CoGFA Projections Based on Laws in Effect on June 30, 2024
Actuarially Assumed Rate of Return: 8.50%

{3 in millions)

Fizcal Ctate

ear Total Conbributicn Tatal Acharal Actuarial
Ending Al State asPercemt Employse Acerued Value of Unfunded Funded
530  Payol'  Conrbuion™ ofPawol Conmbuon Lishiey Assets Lisbity  Ratio
2024 5533076 5243126 5288050 45 5%
2025 35,8125 52 2680 =i 470 81118 252481 288837 48 T%
2026 6,0e2.0 23672 AR 4.1 04.BE4.0 26,5742 202106 4565
2027 6,2485 24043 BER 3860 55,5881 263188 202683 47 3
2028 64184 255 20 3755 il L IT 1266 20840 48 3%
2020 65805 25714 20.0% aazy BETIT R 2T 8606 288084 42.1%
2030 6,784.7 2631 BER 3003 57 2838 28,8283 B35 50.0%
2031 69782 2 T072 BER 3063 76731 204052 BT 2 51.0%
2032 71768 27804 EERE 406.8 58 D102 30,2235 X7 TET 4 B21%
2033 73838 2B7T38 20.0% 415.2 58280 4 31,1108 27 A78.5 A34%
2034 T.5enT ZETT 4 W 424 4 585091 32,0834 04357 e
2035 78218 30670 e 4333 R8 674.0 33144 4 X EME Ba A%
2038 B.0SD.1 31891 20 2438 BB TB4T 33065 244731 BB 4%
2037 B2EZ23 32828 20.3% 4534 BB RE1.3 G500 232504 60.5%
2038 B.5126 33487 Y 483 4 BB.BT21 T4 218807 G62.8%
203 B, 7EZ.H 34470 WA 473.8 58.BE5.8 38,506.8 20,2891 G5.6%
2040 B.MEA 30687 B 4% 4343 58 E29.8 40,3580 18.470.2 G6B.6%
2041 RITIE 3EE31 B0 4% 2053 58 TE5.6 423334 10,4522 T2.0%
2042 BA3BG ATER 204% 506.7 BB TI8.T &4 538 4 14,1882 TE.B%
2043 p.a0a2 Apsag 04% 51B.3 B8 T2.T 47,0080 16847 BD.1%
2044 10,0887 38808 W ER 530.3 58 6831 40 TEAT 48244 B4B%
2045 10,367 .8 4041 WER S42.4 58, 708.2 82,837 4 54870.8 B0
2045 10,8541 BE2 4 8% §54.4 B8 TE2.8 52,8866 5878.3 BO.O%
2047 10,2418 pEag 8% 506.2 R8 BET 3 520806 58887 B0
2045 11,2328 B754 aT% 5778 R Oz3a 831210 58023 BO.0%
2040 11,527 6 peg g a6% f3b.4 R 2328 53,3005 58233 B0

Total Through 2049 $80,163.8 $11,507.0

" Inchdes payroll from Retirerment Sawings Plan (RSP)
" Includes RSP contributions
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CoGFA Projections Based on Laws in Effect on June 30, 2024, Baseline

Exhibit D — TRS, SERS, and SURS Projection Combined [Baseline)

Combined Funding Projections for the TRS., SERS, and SURS

Actuarially Assumed Rate of Return: 7.00% for TRS, 6.75% for SERS, and 6.50% for SURS

(% in millions)
Fecal State
Year Anmal Total Contribution Total Actuaral Actuarial
Ending State State as Percent Employee Accrued Value of Urfunded Funded
6130 Payrol Contribution™" of Payrol Contribution Liakility Assets Liability Fatiz
24 FM3.1326 $120,520.0 5142 600.8 45.8%
25 F24.120.8 511,284 6 48.8% 51,8167 02182 1277123 141,503.9 47.4%
Hi2d F24.0438 5114530 45.9% §1.876.2 751578 131,883.5 143474 4 47.80%
207 $25,541.5 $11,679.3 45.7% 51,016.4 281,088.0 127,828.4 1432608  40.0%
i F20.154.5 5120001 48.2% 51,9577 2888340 1442538 142 581.1 50.3%
29 Fa0.TEL4 12357 48.0% 52,0001 224207 1504208 142 008.3 S1.4%
30 52T 4206 512564 6 45.8% 52431 27788 2 166,892.2 141,108.0 B2E%
i | §2a.084.0 12877 45.7% 52,0865 028151 163,096.0 1388181 53.8%
2082 5237156 $13,128.5 45.7% 52,120.9 07,7581 160,880.7 1380724 55.1%
33 $20,368.8 5134534 45.8% 5217248 N2M2T 1764958 1358171 568.5%
4 $30.027 6 J14.504 48.6% B2MAT 318.5652.3 184,398.5 1321558 50.3%
A5 30,6280 5148132 43 6% 5225840 3204831 1828247 1278384 80.1%
34 $31.3745 5152373 48.6% 230241 124 0218 01,2113 1X2 B10.5 82.1%
2037 32,0556 §15,563.3 48.6% 52,454 127 2 210,200.8 117.015.4 G4.2%
34 27545 51658077 43.5% 523807 1300473 210,882.0 110.385.3 oe.6%
34 $33.4580 5162345 43.5% 248 332504 8 2208541 102 B50.7 89.1%
2040 F34 2040 §16,500.2 43.5% 52.481.0 334 ABE R 240,251.3 843342 T1.8%
2041 $M.0720 $16,857.3 48.5% $2,520.8 3383227 251,588.2 BATE45S  T4E%
M2 5. Tr64 T2z 43.5% 52,5813 177430 263,7137 T4.030.2 TA.1%
M3 06227 5177438 43.5% 52,8360 3380080 276,845 620715 3.
2044 537 5184 5181796 43.5% 52,804 4 1306700 2010858 487850 a5.6%
M5 §3a.4528 §iB.&3r T 43.5% 52,7571 M0 TIT2 306,854.5 M0o727 20.0%
2048 5304742 53,2431 8.5% 5$2,825.0 341,557 B 307 402.0 241558  90.0%
M7 05246 53,3510 8.3% 52,8060 2448 4 30B8,203.8 2448 90.0%
48 a0z 53,3545 8.1% 520680 3434334 308,090.1 M3 20.0%
2048 26807 53,3788 T.8% Fim422 344 F4B 6 30,0937 4540 20.0%
Total Through 2043 8321355 §60,357.3

" Includes payroll from Retrerment Savings Plan (RSP) for SURS
" Inzhudes RSP contributions for SURS
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Exhibit 1A — TRS Projection (Combined HE 2540 Benefit Changes [Unreduced Retirement at 62 & 35 YOS,
65 & 20 YOS5], 30%/100% Funded by FY 2045/FY 2043, and Redirected FY 2030 — FY 2049 Bond Payments)

Funding Projections for the Teachers' Refirement System
Based on Laws in Effect on June 30, 2024, Combined HB 2540 Benefit Changes (Unreduced Retirement at 82 & 35 ¥ 03, 85 & 20 Y0S5)
Plus 20%/100% Funded by FY 2045FY 20408 and Redirected FY 2030 — FY 2042 Bond Payments Offset State Contribution Requirements
Actuarially Assumed Rate of Retum: 7.00%
{3 in millions)

Compared 1o EaiDi A
PrEGENt VALE of

Flscal {Reductiony | Foaduction)/ State
Yaar Aaral Inreasen  Increaseln  Contibubon  TRS Portion Total Achuaral Actugnal
Ending State State State State asPorcent  of Rediected  Employes Accrued Vale of Urfurged Fundad
830 Paymil  Comrbwtion  Comrbagion  Contrioution  of Payol | Bond Payments  Contriblbion Liablity AS5EtS Liabitty Ratio
2024 §154,325.2 ST06ATE  SE3EITE 45.3%
2025 $12,5425 562036 $1.0 50.0 43.5% 50.0 $1,151.9 1584273 75,370.1 £3,057.2 75%
2026 12,083.0 £4355 0.0 0.0 50.0% 0.0 1,1923 162,495.1 78,408.4 54,0876 28.3%
2027 13,3465 7557 1446 1221 50.9% 0.0 12257 166,835.6 2,750.2 £4,075.4 255%
2023 137137 70415 1587 125.2 51.3% 0.0 1,250.4 171,299.8 87,3318 £3,057.9 51.0%
2029 14,066.0 72004 1677 1237 51.2% 0.0 1,2320 175,627.9 21,5966 £3,931.3 523%
2030 12,4217 73635 1770 1226 51.1% 175.0 1,324.4 160,338.9 95,7758 £3,555.1 53.7%
2031 147739 75165 1833 1213 50.9% 2342 1,356.3 164 820.7 101,334.2 £2,936.4 55.1%
2032 15,1235 77055 020 121.6 51.0% 2352 1,389 162,257.3 107,171.6 2,085.3 56.5%
2033 15,456.4 7.8%0.0 253 121.7 51.1% 2362 1,42005 153,629.0 12,6574 &0,571.6 56.2%
2034 15,506.5 BEE2E 3325 122.4 545% 3550 14515 157.517.6 113,076.1 78,8355 &0.2%
2035 15,126.7 B.385.7 3501 1223 54.5% 3558 14829 302,112.0 125,758.0 75,354.1 522%
2035 15,496.5 o,056.4 269.1 1236 54.0% 3566 1,514.1 206,200.5 1327128 T3487.7 £4.4%
2037 16,5285 92445 2903 124.6 54.9% 3575 1,5455 210,175.6 139,967.1 0, 206.5 56.5%
2033 17,181.4 54351 338 1253 545% 3585 1,577 2140255 147,546.3 65,4772 55.9%
2039 17,5380 SEME 336 127.4 54.5% 3557 16107 77433 155,433.5 £2,255.4 T14%
2040 17,9100 08383 38T 128.2 54.0% 310 1,648 201,349.0 163,851.1 57,4960 74.0%
2041 18,3023 10,0541 4007 131.2 54.9% 26 1,690.9 2348436 172,696.2 52,157.4 TEA%
2042 18,7247 10,2855 4352 1335 545% 3546 1,7155 278.261.5 182,076.5 45,1833 7o.8%
2043 13,1875 10,5401 4778 136.7 54.5% 3572 1,762.1 336473 192,131.1 5163 a29%
2044 19,695.2 10,819.0 5250 140.6 54.0% 371 1,808.7 235063.5 202,970.9 32,0977 86.3%
2045 20,258.5 11,1290 5220 145.4 54.9% e 1,850.5 2356104 214,745.3 23,8510 20.0%
2046 20,693.4 7.580.2 51507 1,436.1 ®.3% e 1,918:3 2423655 223,603.2 13,762.3 223%
2047 21,578.8 78386 BA4145 13957 3%.3% 7R3 1,831 245,4D0.6 333,295.3 13,115.4 4.7%
2043 22,3025 B101.1 66528 1,3628 35.3% e 2462 250,743.0 243,873.4 68757 97.3%
2049 23,035.0 B,367.1 £.045.5 1,324.0 3.3% e 2,1155 255412.0 255,412.0 0.0 100.0%

Total Through 2045 52137795  531,8387 $7.044 6 $5,741.4 533,335.3
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Exhibit 1B — SERS Projection (Combined HB 2540 Benefit Changes [Unreduced Retirement at 62 & 35 YOS,
65 & 20 Y0O5], 90%/100% Funded by FY 2045/FY 2049, and Redirected FY 2030 — FY 2049 Bond Payments)

Funding Projections for the State Employees’ Retirement System
ColGFA Projections Based on Laws in Effect on June 30, 2024, Combined HE 2540 Beneft Changes (Unreduced Retirement at 62 & 35 Y035, 85 & 20 Y035)
Plus B0%/100% Funded by FY 2045/FY 2049 and Redirected FY 2030 - FY 2042 Bond Payments Offset State Contribution Requirements
Actuarially Assumed Rate of Return: 8.75%

{% in millions)
Comnpared {o Exibit B
Presem Vaue of

Flscal [Feductiony  (Reduction)y State

fear Total Increase In Increase in Conirbagion  SERS Portlon Total Atarial Achanal
Ending Anmaal Hate State Sale as Percent of Rediected Employee Agcrued Vale of unfundad Funded
e Fayrol Conirbation _ Comrbabion  Corirbution  of Payil Sond Payments  Contrbation Liabilty ASEEE Ligolity Ratio
2024 8554908 §25,528.8 329,571.00 25.0%
2025 ETEE $2.E13.0 0.0 300 43.8% 300 331589 56,6771 27,0541 29,583.00 f.8%
2026 S.EE1LE 25853 oo 0.0 44 5% 0.0 3138 57,7769 27,7009 20,075.50 4.9%
2027 S.5530 2,729 EO.D &a7.9 45.2% 0.0 324.2 54,8463 2B,961.4 29,B66.50 .2%
2028 61156 2,600.2 o978 7ra 45.8% 0.0 3231 60,7362 33162 20,420.00 £9.9%
2029 62326 26184 105.6 788 45.2% 0.0 3333 61,7340 31,4585 20,285.40 51.0%
2020 63573 2,855 1145 802 420% 626 3381 62,7759 32,7376 20,042.30 2.1%
203 BAET 2,907.9 124 6 a1.5 448% 823 34 63,7274 M55 29,711.4D0 53.4%
2032 6EX5 2,968.7 1351 823 448% 823 3.9 64,6245 35,3253 29.288.70 MT%
2033 67653 30354 146.2 84.0 420% a16 3543 B65,474.3 36,6620 28,792.30 56.0%
2034 6517.0 33222 1582 5.0 43.0% 1221 3601 66,250.3 36,3581 27,522.20 .5%
2035 70725 3,356.6 1702 857 43.0% 121.6 3651 67,0473 401222 26,525 60 59.6%
2036 T.23.E 34733 1624 861 43.0% 121.2 a2 67,7766 41,9847 25,791.ED 81.9%
2037 72550 3,550.6 1845 861 43.0% 120.3 3a7aAa 63,4723 439289 24,512.40 84.2%
2038 75630 36324 2078 861 43.0% 120.3 2846 69,1443 46,0884 23,075.40 85.6%
233 T.740.5 3T 209 857 43.0% 1158 381.3 639,735.6 46,3325 21,467.10 G3.2%
2040 T2 E 3,805.3 2334 84.8 43.0% 118.3 258.3 70,4354 50,7671 19,672.30 T21%
2041 81126 3,656.4 2457 836 43.0% 118.3 405.7 71,0720 53,3564 17.E75.70 Ta1%
2042 82006 3,951.0 2564 824 43.0% 11E.2 4134 71,7081 562444 15,484.70 Ta4%
2043 85130 40887 ma a1a 43.0% 117.5 421.3 72,3552 58,3326 13,022 60 2.0%
2044 8,726 4,168.4 2827 781 43.0% 167 4293 73,0116 62,6607 10,330.50 85.9%
2045 85T 42512 2846 T2 43.0% 1153 437.5 73,6780 86,3111 7.3E67.50 90.0%
2046 EREE-] 2,798 1,837 451.7 3.5 1153 4451 74,3612 66,5501 57710 2.27%
2047 83TTE 2,B509.B 1,896.7 436.2 3.5 1153 4347 75,0671 710451 402210 6%
2048 96052 29286 1.963.6 4231 3.5 1153 463.3 75,7932 736913 2,101.50 T.2%
2049 98350 29093 20298 408.7 30.5% 1153 4721 76,5438 76,5438 0.00 100.0°%

Total Through 2045 3624350 11,2546 §3,27E.5 22021 s8.602.0
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Exhibit 1C — SURS Projection (Combined HB 2540 Benefit Changes [Unreduced Retirement at 62 & 35 YOS,
65 & 20 YOS5], 90%/100% Funded by FY 2045/FY 2049, and Redirected FY 2030 — FY 2049 Bond Payments)

Funding Projections for the State Universities Retirement System
CoGFA Projections Based on Laws in Effect on June 30, 2024, Combined HE 2540 Benefit Changes (Unreduced Retirement at 82 & 35 Y05, 65 & 20 Y03)
Plus $0%/100% Funded by FY 2045/FY 2042 and Redirected FY 2030 — FY 2040 Bond Payments Offset State Contribution Requirements
Actuarially Assumed Rate of Retumn: 6.50%
(% in millions)

Comparad to Exnio ©
Presant Vale of

Flscal {Retuction)i  [Reduction)! State
Year Total Increase i Increasen Conbrbubion  SURS Portion Total Acharal Actaral
Ending A State State State 35Percent  of Rediecled  Employee Accrued Vale of Unfundzd Fundzd
&30 Payrol®  Comfrefion™  Coniribution  Coeiribagion  of Payroll  Bord Payments  Comtrbution Liabilty AB5ELS Liablity Ratio
2024 $53,307.6 52431265 $28,995.0 45.6%
2025 $5.8125 $2.268.0 $01.0 s0.0 30.0% 0.0 $M47.9 S41118 25,248.1 28,8637 45.7%
2026 £,000.0 23672 00 oo 3565 oo 3649 S48840 25,574.2 20,3106 45.6%
2027 £.2706 24522 470 a0 3% oo T 555343 25,3722 20,262 1 47 4%
2028 E.4TE.1 25643 53.9 480 30.6% oo 3301 56.768.2 27.251.7 29,5165 43.0%
2029 E.5T0E 26370 66.4 50.0 30.5% oo 358.4 STATAA 23,080.3 29,304 3 43.9%
2030 £.879.4 27113 731 517 30.4% 58.8 3971 56,130.4 28,9985 29,131.9 49.9%
2031 T.076.5 27866 9.7 529 30.4% 781 405.2 SBTRE 29,972.9 26,7606 51.0%
2032 7.289.0 28747 B6.4 539 30.4% T 4156 59,2903 31,D06.4 2B,261.9 52.3%
2033 T.500.6 25718 231 545 3065 T4 4253 53,8143 32,1329 27,5614 53.7%
2034 77308 30787 101.3 7 30.6% 1156 4356 50,3074 33,404.4 269030 55.4%
2035 T.976.4 31752 108.2 s5n 3065 1156 452 50,7730 34,765 25,0674 sT.o%
2035 £.2195 33745 1154 555 306% 1153 4572 812176 35,2043 249233 53.3%
2037 B.460.6 33759 1234 56.0 30.9% 114.9 468.3 £1,653.8 37.054.5 23,600.4 61.5%
2038 87237 34800 131.3 56.1 30.9% 114.5 4797 E2.077.7 ,774.3 22.303.4 B54.1%
2039 B,3B5.8 358659 140.0 562 30.9% 113.9 4915 62,5106 41,7876 20,7230 66.5%
2040 9,258.2 36979 149.2 562 30.9% 1132 503.6 62,9578 440126 16,3452 £9.9%
2041 9,530.2 38123 159.3 56.3 AD0% 112.3 516.6 £3,439.1 45,4827 16,356.5 73.3%
2042 5,800 8 38305 1706 7 A0.0% 1.1 530.0 £3,0503 49,2171 147421 T7.0%
2043 10,1288 40524 183.1 571 A0.0% 109.5 5430 54,5418 52,254.2 12287 € 81.0%
2044 10,4384 41777 105.0 7 A0.0% 106.9 53,4 EE.107.6 5,621.1 LETES 85.3%
2045 10.756.5 43055 2126 585 AD0% 0.9 5735 65,3357 53,344.8 £.503.9 90.0%
2045 11,085.9 26413 1,688.9 4361 23.8% 0.9 589.0 56,7741 61,603.3 51707 92.3%
2047 1420 27233 1,759.5 4956 23.8% 0.9 BO4.7 677135 64,1075 3.606.0 94 7%
2048 11,765.4 28072 1,831.6 170 23.9% 0.9 £20.5 56,7547 64,857.5 18672 97.3%
2049 12,117.5 28334 1,905.5 075 23.9% 0.9 £36.6 §9,897.0 £3,897.0 0o 100.0%

Total Through 2049 STBE4T.D §9,4842 S2,717.5 520445 5118510

* Includies payroll from Retrament Sawngs Fian (RSP
** Inciudes REP contributions
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Exhibit 10 — Combined TRS, SERS, and SURS Projection
{Combined HBE 2540 Benefit Changes [Unreduced Retirement at & 35 Y05, 65 & 20 YOS5], 90%M100%:
Funded by FY 2045/FY 2049, and Redirected FY 2030 — FY 2049 Bond Payments)

Combined Funding Projections for the TRS, SERS, and SURS
CoGFA Projections Based on Laws in Effect on June 30, 2024, Combined HE 2540 Benefit Changes (Unreduced Retirement at 62 & 35 YOS5, 65 & 20 YO5)
Plus 20%/100% Funded by FY 2045/FY 2048 and Redirected FY 2030 - FY 2049 Bond Payments Offset State Contribution Requirements
Actuarially Assumed Rate of Return: 7.00% for TRS, 6.75% for SERS, and 6.50% for SURS

(& in millions)
Compared o Exhibit D
Presem Value of Portion

Fiscal (Reduction)  {Reduction) State of Rediracted
Year Amual Tatal Increase In Imcreasa in Comribution  Sond Payments Total Acheral Achsrial
Ending State Staie State State as Percent  for TRS, SERS,  Empioyes Accrued Value of Unfunded Funded
&30 Payol”  Comnbutor”  Comnbwion  Contribuion of Payrol ang SURS  Comnbution Lisbilty AE5ELE Liabiy Ratio
2024 22631326 $120.529.0 5142,6036 45.8%
025 524,120.5 511,284.5 50.0 52.0 46.8% 52.0 51,6167 263,216.2 127,712.3 141,503.9 A7.4%
2026 24,5436 11,458.0 0.a oo 45.9% oo 1.876.2 275,157.9 131,683.5 143,474.4 A79%

7 25,600.1 11,950.8 725 231.0 S6.7% 0.0 1,920.7 281,318.2 138,113.8 143,204 4 40.1%
2028 26,305.4 12,406.4 316.4 251.0 £7.2% 0.0 1,966.6 283,504.2 144,599.5 143,904.4 50.2%
2025 26.971.2 12.665.7 33849 2525 A70% oo 20137 295,086.3 1514755 143.610.3 51.3%
2030 27,658.4 12,930.7 3869 2545 46.8% 295.3 2,059.6 301,249.2 158,515.9 142,733.3 525%
2031 28,3391 13212 3936 2563 46.7% 3351 2,106.4 307 .281.2 165,572.6 141,408.6 54.0%
o032 29,039.4 13,548.9 4235 258.3 46.7% 3951 2153.4 33,1721 173,505.5 139,656.3 55.4%
2033 29,746.3 13,309.2 4557 260.2 46.9% 395.3 2,200.2 318,917.5 181,472.3 137,445.3 56.9%
2034 30,463.3 15,063.7 492.3 2631 28.5% 529 22473 324,505.3 190, :40.6 133.664.7 56.8%
2035 31,1955 15,4417 S2B.5 264.5 49.5% 593.0 2,205.2 329,933.7 20,6667 129,267.0 50.8%
2036 31,938.2 15,804.2 5669 265.6 28.5% 5931 23434 3351947 210,991.8 1242029 629%

7 32691.2 16,1716 BOE.3 266.7 48.5% 593.2 23920 340,301.8 221,881.5 118,420.3 55.2%
2038 33,4681 16,550.5 6529 263.1 28.5% 593.3 24422 345,248.0 233,392.0 111,856.0 67.6%
2035 HIE53 16,938.2 7007 2643 20.4% 5934 24935 350,058.5 2456140 04,4455 ThL2%
2040 35,0011 17,3415 751.3 270.2 40.4% 5935 2,546.9 354,746.2 258,630.5 95,115.4 729%
2041 35,8546 17.762.8 8057 271 20.4% 5937 26032 359,354.7 2725653 56,788.4 To.8%
anaz 36,864 1 18,2074 B55.2 726 40.4% 593.9 2.653.0 363,930.2 287,540.0 76,390.2 7o.0%
2043 37.E29.4 18,5609 g3z1 2745 45.4% 5942 7273 368,544.3 303,717.9 54,526.4 a2.4%
2044 35,8542 18,185.1 1,005.5 2774 20.4% 54T 2,796.4 INZTTT 3. 72T 52,005.0 86.1%
2045 39,550.7 18,727.0 1,085.2 2811 40.4% 595.5 28716 378,228.1 340,405.2 37,8229 90.0%
2046 41,1342 13,0223 8.679.3 2.323.9 % 5955 29539 343,500.3 353, 796.6 29,704.2 92.3%
087 42,379.4 13417 10,070.8 23625 % 585.5 30412 389,181.2 368,437.9 20,7433 94 7%
2048 43,6711 13,5363 10,4764 22029 3T 595.5 31320 395,296.3 384,432.2 10,554.7 97.3%
2045 448575 14,2588 10,8331 2.141.2 % 5955 32242 401,852.8 401,852.5 H 100.0%

Total Through 2043 5374,812.8 552,677.7 §13,535.8 510,555.0 $50,536.8

* Inciuges payroll from Rerement Savngs Plan (RSP) for SURS
** Inghudes RSP contributions for SURS
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Appendix I1

<) FORTER & FORTER

May 22, 2025

Mr. Clayton Elenke, Executive Director
lingis Commission on Government Forecasting and Accountability
T. 217.785.3122

Re: Impact of Funding Policies and Enhanced Tier 2 Benefits
Dear Mr. Klenke,

This letter provides you with the projected impact of Enhanced Tier 2 Benefits coupled with changes to
funding policy for a sampling of lllinois Article 3 (Palice) and Article 4 (Firefighters’) pension funds.

PROJECTED IMPACT OF FUNDING POLUCIES AND ENHANCED TIER 2 BENEFITS

We have performed this analysis on the following funds, based on the latest valuation performed for the

Firefighters’ Pension Investment Fund (FPIF] or lllinois Palice Officers’ Pension Investment Fund (IPOPIF):

+ Aurora Firefighters' Pension Fund
* Harvey Firefighters” Pension Fund
* Aurora Police Pension Fund

# [East 5t Louis Police Pension Fund

When Tier 2 Benefit Enhancements are modeled, this indudes the following changes:

#  3.00% annual simple cost-of-living adjustments;
#  The salary limitation is indexed to the Social Security Wage Base; and,
# Unreduced retirement allowed at 20 years of service:

a. Atage 50 and over, or

b. Atage52 and over.

The attached exhibits provide a summary of the projected impact of the benefit enhancements along with the
various funding policies on the annual contribution and funded status of each fund. The following scenarias

were modeled:

# Cwurrent State: This assumes the continued use of the Projected Unit Credit Cost method, current Tier
2 benefits, and funding to a 90% funding target by the year 2040,

# Fund to 90% by 2040, but Enhanced Tier 2 Benefits {Unreduced at 50/20): In this scenario, we continue
to use the Projected Unit Credit Cost method and retain the 90% funding target by the year 2040, but
we value the Enhanced Tier 2 benefits scenario with unreduced at age 50 and 20 years of service.

* Fund to 90% by 2050, but Enhanced Tier 2 Benefits |{Unreduced at 50/20): In this scenaria, we continue
to use the Projected Unit Credit Cost method and the 90% funding target, but fund to the year 2050
and walue the Enhanced Tier 2 benefits scenario with unreduced at age 50 and 20 years of service,
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#  [Fund to 90% by 2055, but Enhanced Tier 2 Benefits {Unreduced at 50/20): In this scenario, we continue
to use the Projected Unit Credit Cost method and the 90% funding target, but fund to the year 2055
and value the Enhanced Tier 2 benefits scenario with unreduced at age 50 and 20 years of service.

#  Fund to 90% by 2040, but Enhanced Tier 2 Benefits {Unreduced at 52/20): In this scenario, we continue
to use the Projected Unit Credit Cost method and retain the 90% funding target by the year 2040, but
we value the Enhanced Tier 2 benefits scenario with unreduced at age 52 and 20 years of service.

#  [Fund to 90% by 2050, but Enhanced Tier 2 Benefits {Unreduced at 52/20): In this scenario, we continue
to use the Projected Unit Credit Cost method and the 90% funding target, but fund to the year 2050
and value the Enhanced Tier 2 benefits scenario with unreduced at age 52 and 20 years of service.

#  Fund to 90% by 2055, but Enhanced Tier 2 Benefits {Unreduced at 52/20): In this scenario, we continue
to use the Projected Unit Credit Cost method and the 90% funding target, but fund to the year 2055

and value the Enhanced Tier 2 benefits scenario with unreduced at age 52 and 20 years of service.

ASSUMPTIONS/METHODS

The assumptions and methods employed for the purpose of this measurement were consistent with the
assumptions that the Firefighters’ Pension Investment Fund (FPIF) and lllinois Police Officers Pension
Investment Fund (IPOPIF) used for the 2023 and 2024 actuarial valuation reports, without regard to phasing
in the assumptions for the IPOPIF funds. When the plan changes are considered, we did revize the retiremeant
rates for Tier 2 to match those for Tier 1 if a participant retires with 20 years of service unreduced. We
assumed that these assumptions would be consistent throughout the projection period.

It is worth noting that the retirement assumption differences, which are intended to model the behavior
changes as a result of the unreduced ages, also cause some differences in value in the out years, making the
52/20 appear to be more valuable than the 50/20 option. This presents in the funds where the updated pay
limitation has little to no impact because salaries at that municpality are expected to be unimpacted by any
salary limitation.

For the projections, we assumed that new entrants came into the fund with the following profiles:

salary * Age at Hire % Male
Aurora Fire 95,000 27 938%
Harwey Fire 46,000 28 97%
Aurora Palice 98,000 27 %
East 5t. Louis Police 62, 000 E¥. BT

! The starting salary is adjusted annually by inflation for new hires in future years.

Mew entrants entered the fund throughout the projection period as Tier 2 participants and at a rate equal to
the number of hires required to keep the initial active headcount stable throughout the projection period.
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DaTa

In conducting this analysis, we have relied on personnel data supplied to us by the lllingis Department of
Insurance with permission from the FPIF and IPOPIF to employ the data for purposes other than in the issuance

of reports on behalf of their respective organizations. The effective date of the data varies by sample fund and
is noted below:

*  Aurora Fire = 1/1/2024

*  Harvey Fire = 5/1/2024

*  Aurora Police = 1/1/2024

# East 5t. Lowis Police = 1/1/2024

While we cannot verify the accuracy of all this information, the supplied information was reviewed for
consistency and reasonableness. Below is a summary of the data as of the valuation date listed above for each
fund.

Count Pay Age Service
Aurora Fire
Tier 1 96 155 541 48.0 0.3
Tier 2 134 117,780 31.2 4.6
Harvey Fire
Tier 1 17 82,744 52.0 23.5
Tier 2 19 62,404 31.2 2.8
Aurora Police
Tier 1 149 142 347 45.6 203
Tier 2 178 112 726 30.9 4.2
East 5t. Louis Police
Tier 1 14 76,560 54.5 21.1
Tier 2 16 B4, 003 36.9 4.5

Discussion oF RISK AND THIRD-PARTY SOFTWARE

These calculations were determined for the purpose of estimating the cost impact of potential Tier 2 pension
legislation and possible funding policy changes. Use of the results for other purposes may not be applicable
and produce significantly different results. Future actuarial measurements may differ significantly from the
current measurements presented in this letter for a variety of reasons including: changes in applicable laws,

changes in plan provisions, changes in assumptions, or plan experience differing from expectations.

ASOP Mo. 51, Assessment and Disclosure of Risk Associated with Measuring Pension Obligations and
Determining Pension Plan Contributions, states that the actwary should identify risks that, in the actuary’s
professional judgment, may reasonably be anticipated to significantly affect the plan's future financial
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condition. These results are based on the premise that all future plan experience will align with the plan’s
attuarial assumptions; howewver, there is no guarantee that actual plan experience will align with the plan’s
assumptions. It is possible that actual plan experience will differ from anticipated experience in an
unfavorable manner that will negatively impact the plan’s funded position. Measurement of the impact of
potential deviation from the actuarial assumptions is outside the scope of this assessment, however, it is
important to note that the estimate provided is produwced at a single point in time and subject to the
demographics as they exist on the valuation date and the actuarnal assumptions wsed to determine the cost

impact.

In performing the analysis, we used third-party software to model (calculate) the underlying liabilities and
costs. These results are reviewed in the aggregate and for individual sample lives. The output from the
software is either used directly or input into internally developed models to generate the costs. all internally
developed models are reviewed as part of the process. As a result of this review, we believe that the models
have produced reasonable results. We do not believe there are any material intonsistencies among
assumptions or unreasonable output produced due to the aggregation of assumptions.

STATEMENT OF ACTUARLAL OFNION

The undersigned are familiar with the immediate and long-term aspects of pension calculations and meet the
Cualification Standards of the American Academy of Actuaries necessary to render the actuarial opinions
contained herein. To the best of our knowledge, the results are complete and accurate, and in our opinion,
the technigues and assumptions used are reasonable.

To our knowledge, no associate of Foster & Foster, Inc. working on this project has any direct financial interest
or indirect material interest in the Article 2 and 4 funds included in this analysis, nor does anyone at Foster &
Foster, Inc. act az a member of the Board of Trustees of these funds. Thus, there i no relationship existing
that might affect our capacity to prepare and certify this analysis.

Respectfully submitted,
Foster & Foster, Inc.

OuS.Gd— (it Adankon

Jason L Franken, F3A, EA, MAAA Heidi E. Andorfer, FSA, EA, ML&A
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Aurora Fire

Benefits

Funding Year
Funding Method

Year

2024
2025
Finr]
7
Nz
Finrs:]
030
2031
2032
I
FinE ]
35
136
37
038
2033
2040
041
a4z
n43
44
2045
2045
2047
048
it ]
2050
51
2052
053
2054
2085
2058
Total

Pressnt Value

Current Benefits

2040
PUC [ 90%

Funded

Contributian  Status

15,269,811
15,864,172
16,435,229
17,651,532
1T 436,217
18,044,854
12,505,250
15,033,806
15,438,709
200325,117
21,108, Te4
11,992,005
1302463
24,261,191
25 216,701
27.973,737
31,787, TES
5,391 428
7,521,809
752 BER
7,795,384
T.543,100
2,166,532
2,349,142
2548112
2,730,519
2951,248
5,143,515
5387238
5524, 3654
o E8Y, 255
5235,142
5,547,410
492,311,915
213,349 576

R ER R RN RN RN E IR ILIRIR Y

5020 Unreduced

2040
PUC [ 90%

E

Contribution  Status

15,2659,811
17,215,933
12,113,310
15,351,348
15,383,350
15,934 00F
10,538,678
21,213,344
11,954,127
22 191,827
13,702 558
14,630,353
15,791,580
1703133z
22.480,134
0.EF4,274
33,021,358
2,343,330
5.220.413
5,120,067
5,058,231
5,054,004
177,353
5 282,616
59,375,235
5,330,747
5,199,812
2,520,582
2,456,756
2339404
2452240
2.578,902
2713856
531,281,118
233,000,814

EEEFERFEEER R R L

GHGEGFHNEEERREEED

5020 Unreduced

2050
PUC [/ 90%

E

Contributian  Status

15,269,811
14,109,966
14,763,837
15,585,006
15 596 078
16,103,818
16,549,500
17,045,619
17,593,905
18,187 254
18,873,481
15,482 235
10,177,579
10,901,599
21, E57 B3g
12,423,133
23,315,297
24,038,779
14.88) 384
15, TIH B
26,592 005
27515418
28,505,557
15,580,340
30,681,163
31,828,434
32,991,131
8,170,009
8387 314
2339 404
8,452,240
8,578,908
8 7r3 858
540,526,147
233,000,418

SHERE

o o

# ¥

BEAEENRAGRE

1%

g

AANGHEAERGE G

5020 Unreduced

2055
PUC / 90%

Contribution

15,268,811
13,351,750
13,946,539
14,530,530
14,795 514
15,169,009
15,577,250
16,032,165
16,535,528
17.0749,330
17,560,539
18,759,184
12 887 671
15,536,754
20,210,245
20,884,560
21,577,131
21,794,207
23,023,308
13 T4H BES
24,481 550
25,260 BES
26,082,752
26,559,140
2T EFI 118
28672022
29,481,041
30,212,433
30,778,383
31,066, 750
30,844 200
259,314, 356
B7I3 856
TOE 332 244
232,761,851

sesgsyasli

1
#

ERHEHBRARERREEERE

T

5220 Unreduced 52120 Unreduced
2040 2050
PUC f 90% PUC f 90%
Funided Funided
Contribution Status Contributian Status
15,263,811 B0 15,269,811 B
17,055 826 B 13,963,158 B
17,937,870 B 14,501,535 SO
15,068, 655 B 15 406,205 SEE
15,174,715 BIE 15 499 275 B
L e BN 15,889,248 B1%
10,194,319 a5% 16,315,521 E1%
20,550,150 BT% 16,791,774 E1%
21,682,083 =29 17,319,267 B3
21 493 hE3 T 17,893 803 BIE
23,393 858 TIE 18,514,732 BAE
14,379,427 T4% 19,165,585 BS%
15,491,795 Ta% 19,861,335 E5%
16,764 BES % 20,597,847 BE%
18 180448 2% 21,378,427 BETE
30,219,710 23 21,193,448 229
33,371 814 25 23,055,512 =29
B.527,200 BT 23,936,845 T,
5 470,571 oy 24 838,210 1%
5, 384 ThhH B 25, Th5 647 T
371,422 S0 26,731,655 %
5411274 S0 27 TaT,10 TE%:
5522913 SO 28 8T8 256 Ta%
5,586,217 S0 30,099, 704 B0
B E10,71% B 31,428, 706 s Y
5, T0b,B52 oy 321,575,210 4%
5, 764,814 SO 34,958,235 T
B BEG 905 B0 8,704,241 BOFE,
5,314,358 S0 9,351,050 SO
BE1Z 07T SO 8,210,677 SO
E306,111 S0 B,306,17% SO
B 38T 365 S0 B, 387 362 SO
£491 317 S0 B.491 317 S0
532,230,557 543, 148 457
231 DET 236 232 D6 23T

13,787,452
14,514,875
14,602,774
14,957,440
15,346,319
15,780,830
16,263,082
16,787,670
17,353,410
17,343,309
18,570,084
18,279, 946
16,524,516
20,642,754
21,396,174
22,156,776
22924,628
23,704,554
24,505,400
25,350,083
26,178,412
27,143,455
28,178,737
25,158,334
30,186,805
31,173,311
32,048,158
42,714,570
33,014,309
32,415 BE2
8,491,317
714,542 654
232,108,156

REBREEEGRE

g
#

BEE

Ed%
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HB 4673

Aurora Fire

Benefits Current Benefits S0/20 Unreduced

Funding Year 2040 2040

Funding Method  PUC /30% PLUC f90%

Funded Funded

Wear Confributian. Statws  Comdribution Stabus

Impaict [vs. Baseline]
2004 - %
20025 1,351,761 1%
2006 1477481 1%
2007 1,604 816 %
2008 1,747,133 (151
2009 1,889 156 %
20340 2,052 A28 %
2031 2,179,538 (1)
203 2335 418 %
2033 1455 710 1%
2034 2,595 750 1%
2035 2,698 3018 1%
2034 2,767,300 1%
2037 2,710,141 1%
2038 2,663,433 1%
2038 2,300,537 1%
2040 1,233,553 1%
2041 1,551 B33 O
2042 1,698 584 O
2043 1,467,155 (151
2044 1,262 83T %
2045 1,100,903 (151
2045 1,010,821 i
2047 533,474 O
2048 TTE,114 (151
2043 B0, 228 1%
2050 237,764 1%
2051 [243,327] 1%
2052 |53, 435] 1%
2083 11,184,980 1%
2054 11,231,005 1%
2085 11,258,234) 1%
20548 1,243 554] 1%
Total 15,08, 203

% Imcrease TH%
Present Value 15,651,238
% Increase 9.2%

5020 Unreduced
2050
PUC [ 90%
Funded
Confributsan Stakus
. %
{1,754, 208) 1%
{1,871,952) 1%
{2,068 518) 2%
{1,540,135) A%
(1,541 048] A%
{1,558, 250) A%
{1,588 187) k-3
{2,042 804 B
12,137 8E3) T
|2,283,283) A%
|2,500,800) B,
{2,248 700) -10%
13,359,582) -11%
18,159 063) -13%
15,550,604) -14%
{8572 468) -16%
17,647 250 15,
17,353 555 1A%
18,075,823 -16%:
18,756 841 -15%
19,552 315 -13%
20,339,065 -11%
21,131,198 8-
22,132 051 T
23,097 915 5%
24,009,283 2%
{1,043 ,908) 1%
{1,004,921) 1%
{1,184 860] 1%
{1,231,005) 1%
(1,258,234) 1%
{1,243,554) 1%
148,314,232
1%
15, 650,842
9.2%

5020 Unreduced
055
PUC [/ 90%
Funded
Coniribution Stakus
. (151
{2,512,381) 1%
|2, 589,250 1%
|2, 561,003 2%
2,240,303 3%
2,875,787 4%
2,528,600 5%
3,001,637 %
{3,103,141) T
3,245,787 85
3,445 825 111
3,732,841 -11%
4,137,008 -13%
4,724,427 -14%
|5, 505,458 -16%
(7,089,137) -18%
{10,210,634] - 2%
15,502,719 1%
15,501,457 -10%
16,096,087 1%
16, B85, 166 - 2%
17,297,768 150
17,916,220 1%
18, E09,598 -17T%
18,274,007 -15%
15,547 303 1%
20,519,153 1%
21,048 518 10
21,391 148 0%
21,547 386 &%
21,160,945 4%
15,479,254 1%
{1,243,554] 1%
216,000,305
439%
19,412,375
9.1%

5230 Unreduced

2040
PUC [/ 20%

Contribartan

1,191,654
1,302,041
1,418,163
1,538 558
1862913
1,788 465
1,506,393
2043374
2,168 46
2,186 094
2387 397
2,487,118
2,503 694
2,463,747
2145973
1,534 045
2,135, 712
1,548 742
1,741,888
1,576,038
1,448,173
1,356,381
1,237,075
1,061,607

576,133
B2 968
501,990
(72837
{712,287

11,377,134]

11,447,773)

11,476,083

40,618,642

B3N

18,712 BED
BA%

Funided
Status

FRRR AR RRA AR RRRR R AR RRRRRERRRET

#

52720 Unreduced
2050
PUC J20%
Furided
Candribution  Status
. o
11,501,004 1%
12,034, 253) 1%
12,245 327) 2%
2,136,342) 3%
12,155,618 3%
12,189,825 4%
12,242,032 5%
12,319,842) B
12,431,305) 7%
{2,592,032) A%
|2, 56,03%) -5,
13,063,333) -1
(3,863,384  -11%
(4,438.274) -13%
|5, 780,288)  -15%
B, 752,283)  -AT%
17,545 358 -15%:
17,316,381 -18%:
18,113,779 17%
18,536,271 -15%
18,204 003 13%
20,711,724 11%
21,750,562 %
22,879,554 7%
24,244 GE1 5%
25,596, 387 2%
|459,474)| 1%
[ 34,185 1%
{713,687 1%
11,377,080 1%
11,447,773 1%
1,476,053 1%
150,536,582
30.7%
18,712,661
BA%

5220 Unreduced
2055
PUC [/ 20%
Fursded
Contribution  Status
. 0%
|2,E55,542] 1%
|2,248,377) 1%
13,136,657) 2%
13,033 ,843) 3%
13,087 42E) A%
13,159,531) 5%
13,252 ,97E) %
13,375,627) -T%
13,537 ,847) -B%
13,753,354) 10
{a,048,698)  -11%
(4,454,595)  -13%
(5031,245)  -14%
(5,852,185)  -16%
(7,330,983] -18%
(1391,591) -1%
15,765,288 -14%
15,402,798 -23%
16,051,685 2%
16,710,007 -21%
17,385,982 -20°%
18,061,880 -15%
18,214 353 -1T%
19,580,625 -16%
20,427,715 -14%
21,274 857 -13%
12,008,296 -11%
12 B58,523 %
23,190,606 -T%
13,331,054 A%
12 580,716 1%
|1,476,093) 1%
232,730,739
45.3%
18,758,580
2%
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HB 4673

Harwey Fire

Bencfits Current Benefits S0,20 Unreduced S0/20 Unreduced 5020 Unreduced 52720 Unreduced 52720 Unreduced 52720 Unreduced

Funding Year 040 20a0 2050 2085 200 2050 2085

Funding Method  PLIC / 90% PUC J 90% PUC f90% PUC f 90% PUC J 90% PUC J 90% PUC fa0%

Funded Funded Funded Funded Fursded Furided Furded
Year Contributian Status Condributian Status Contribution  Stakus Condributian  Status Condributian  Status Condributian  Status Coniributian  Status
2004 3832 455 0% 3833 458 % 1837 455 % 1837 455 0% 3837 A58 % 3837 455 0% 3857 458 %
2005 4,000,858 A% 4,050,075 it 3,047 363 3% 1803 571 i) 4,043 813 % 3036 477 A% 2,791,774 rict )
2006 4,273 0o 3% 4,178, 140 1% 3,203 560 % 2,548 935 % 4,170,903 3% 3,19 BHE % 2,547 151 %
2027 4,437 500 4% 4,438 715 W% 3,358 B0 Flug s 3,088 722 15% 4,490,478 1% 3,350,707 rln: ] 3,080,907 15%
2008 4,653 380 5% 4,730,638 5% 3513 546 15% 3,228 357 15% 4,711,405 5% 3504 617 15% 3,219,503 18%
2009 4,891,278 5% 4,564 575 ™% 3,680,410 15% 3,378,143 15% 4,558 330 IR 3,670,417 18% 3,368 116 18%
2030 5,153 56T 8% 5233053 25, 3,861,327 17% 3,540,343 15% 5,221,746 25%, 3,850,208 1% 3,589,277 15%
2031 5,442 215 k] 5.527,742 EA L 4,055 SoG 17T% 1,714 DEE 13% 5,515,350 A% 4,043 345 1% 3,701,845 13%
2032 5. 758,144 13% 5,249 hdE WUE 4,160,683 16% 3,895 457 1% 5,535 245 % 4,247 350 1% 3,283 080 1%
2033 £,109,351 AL &, 206,657 g 4,479,551 18% 4,050,311 1% 6,192,185 ITE 4,464 B7E 1E% 4,075,627 11%
20034 6,504, 762 a0rE, &,B07 454 41% 4,713,400 15% 4,095 335 5%, £,591,545 4% 4,697 443 15% 4,280,333 5%,
2035 5,553 453 45% 7,061,054 A5 4,553 378 15% 4,511,155 % 7,044 553 45% 4,541 883 15% 4,453 777 %
2034 7,482 388 S0 7,584 776 51% 5,273 Bas 18% 4,740,700 % 7,577,338 1% 5,204 807 16% 4,711,820 =
2087 B, 133 843 5T% B,248 887 SEE 5,504 025 18% 4,581 BES T 2,230 BES SEE 5483 55 1E% 4,541,238 =
2038 5 018, GEE BEE 5133854 BE% 5,806 951 17T% 5,239, 784 T 5115 555 BE% 5,785,180 1% 5,217 683 B%
2039 10,553,455 TEE 10,655,370 TE% £124,135 15% 5,510,456 = 10,638,734 TE% £.105, 718 15%, 5,485 B51 %
2040 1,718,748 b 1,852,720 B BA4T087T n% 5,792,642 T 1,831,183 2% 6,447,740 % 5, 768 HES B%
2041 1,104,337 2% 1,035 88T 2% B241 722 4% B,053,330 % 2,118 286 2% 6,819,608 1% 6,070,431 =
2042 2,135 603 2E% 1267 427 a8 7,245 563 T £,414, 005 %, 2,250,974 2% 7,273,054 2% 6,390,184 %
2043 2185 404 2EE, 2314 929 B TEEL 968 ES L B, 752,539 107 2,300,800 22 7,645,442 07K, B, 730,954 10
2044 21133 pIE 2EE, 2355 114 B, B1564974 15 T.107,156 13% 2350808 2EE 8,152 840 A5, 7,091,756 1%
2045 1,279,631 HEE 1385378 B 2698 360 1% 7,480 587 15% 2,394 254 2E B E598 565 41% 7472784 15%
2044 1,334 580 HEE 2410471 B 5307115 5% 7,875 540 15% 24372078 2E § 37 B85 4% 7,873,788 15%
2047 21384 B3 BE% 2,415,200 B 10,0025, 65T SEE B,283,912 3% 2,485 312 B 10,089, 720 5% 8,311,774 0%
2048 1,430 BES HEE 1402 G158 B 10,549,953 BEE 8,737 656 1% 2,481 BE3 2E 11,041,715 A% B, 772,136 ™
2049 1482 157 HEE 13391 Ba4 B 12,469 557 5% 4,198 003 EEh 2,497 46T 2E 12,659,736 TE% 8,267 475 Eh )
2080 1,579 455 2EE 1387 0s1 B 1,597 452 A5 8,712,283 A0 2,504,372 22 2,116, 546 2E% 8,809 400 5%,
2081 1,575,018 2EE 1372578 B 1387 255 R 10,292,500 4TE 2,500,768 22 2,515 565 2E% 10,422,155 ATE
2052 16164973 e 1,381,155 2% 1,380,635 B 10,582 652 55% 1,508 G52 2% 2,508,137 A% 11,151,771 55%
2053 1,658,517 e 2,417,104 2% 1,417,135 B 11,8495 914 BSE 1,539 218 2% 2,539 842 A% 12,119,513 %
20854 1,707,557 e 2 ATEDIS 2E 2476 008 2% 13,461,145 TER 2,589 530 2 2,589 615 aE 13,779 858 TEE
2085 1,752 564 e 21541,717 - 1541 717 2% 2072 a5 5%, 2 540 842 o0 2 540, 842 aE 2,213,788 25,
2055 1,802,136 e 1E514,350 HE% 1E14,350 2 2 530,350 e 2,696,007 o 2,656,007 A 2,712,315 A%
Tokal 138 08P 38T 138 B8P B4 174,298 145 198 630,713 139 476, 368 175,121,760 199 557 343
Present Value 55334 453 BO,03T 612 60,037,612 60,037 BEE B0, 058, 328 B0, 0EE, 308 B0, 058, 385
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HB 4673

Harvey Fire

Benefits Cumrent Benefits 50420 Unreduced
1_.I._._"__—_ﬂ.__.nﬁu 2040 2040
Funding Method  PUC / 90% PUE / 90%
Funded Eunded
Yiesar Contribution Statws  Contribution Status
Impact [vs. Baseling]
2004 . -
2005 28,217 %
M 55,139 %
2027 61,215 %
— 67,258 %
29 73,300 O
2030 20,488 o
2001 85,537 o
22 31,500 1%
M 97,306 1%
2004 100 g0 -
2B 107,600 %
208 112,382 1%
2037 115,144 1%
08 114,186 %
208 101,875 %
2040 132872 %
2041 132 650 (g
2042 131,834 %
2043 129,525 o
2 124,185 %
2045 105,744 %
204 75,880 %
2047 30,508 e
2l [28,251] [0
20s3 80,353 e
2050 (147,408) ey
S [202,440] 1%
Hes | £25, 7 7E) 1%
05 [242,403] 1%
e [F31,588] 1%
i [210,247) 1%
2058 [187,745] 1%
Tokal 00,307
% vy 4%
PFresent Walue 03,148
:_Euuu 1.3%

50y20 Unreduced
2050
PUC [ 90%
Funded
Contributson Statues
. %
[958,455] %
{1,014,441) -
{1,078,H57) A%
|1,139,834) B
1,210,8E8] A%
13,292, 240) -11%
12,3846,618) -14%
{La37,461] -17R
11,791,360) LIS,
11,554,174) 5%
12,258, 735] -5
|2,679,818] -41%
13,212 ,657) 4%
4,424, 360] BEE
4,751,229 BTH
4,737,375 A%
5,499, 564 5TE
5,532,345 5T
£,418,72% -4
E,572,522 T,
7.641,004 3%
£5149,124 2%
5,587,360 1P
[5322,007] 1%
[187,7E3] 1%
[236,334] 1%
[2432,352] 1%
[£31,589] 1%
[210,847] 1%
[1&7,745] 1%
36,215,762
26.01%
703,148
1.2%

5020 Unreduced

2055
PUC J 90%

Conftribution  Status

1,197,257
{1,278,062]
1,348,778
|1,425,003)
11,513,135]
11,613,234)
1,728,145
|1,861,647]
|2, 019,040
|2,2108,427]
12,847 254)
12,741,687]
13,152,174)
13,779,904)
15,043,009
4,072,854
1,588 954
4,278,406
4,567,135
4,874 568
5,200,956
5 540,945
5,805,215
6,296, 757
6,715,806
7182 784
T.717.824
B 365,679
5,736,357
10,753,549
[E:30,075)
[171,748)
B0, 548 336
438%

03,205
1.2%

TEFIE R FRRRFRR IR AR R R RER AR PO S

52120 Unreduced

PUC  20%

Contribution

43 854
47,900
SraTe
58 025
3,052
BE1TS
73177
78,100
£ H38
87,183
91,100
54,851
97,003
95 H6T
85,235
111,435
113,945
115371
115,356
118,200
114,663
102, BEE
80,615
50,954
15,270
[25,127]
[74,245)
[108,281]
(118,658
[117.877)
[111,732)
[ 210,115
1,353 981
1.0%

733, Be4
1.2%

E

Status

AaFFFARRR

AEEERR

AR RAR AR ARRRRRRIRE R

52020 Unreduced
2050
PUC fo0%
Fumded
Contribubion  Status
- o
|G, 351 fig
|1,00%,315] 2%
{1,006, 753 A%
1,048, 7E3) A%
{1,230 881 A%
11,303,355) 11%
11,358 870) -14%
11,5.10,854) 1T%
|1,642,473) 1%
{1,207, 315] LI5%,
12,011,470) .26,
{2,277,881]  -35%
|2,650,044] -41%
3,234 508) 48,
13,447,377] 5B
4,757 95 B
4715271 A%
5,067,451 1%
5,480,038 5TE
5,500,202 B3,
6,416,934 ATH
L A0,
7,585,027 0%,
2,510,850 LIA%
10,177 535 13%
[412,853) 1%
[54,445] %
[108,84E] o,
[118,675] e
[117878) 1%
[111,722] oK
[ 210,105 1%
37,039,373
A%
733,862
1.1%

5220 Unreduced
2055
PUC J S0%
Furded
Confribution  Status
- %
11,2003 ,084) o
|1, 2:80,850) 2%
|1,355,55d) 5%
11,433,877 “TH
1,523,062) - 107K
|1,E24,290) -14%
{1,740, 366) ATE
|1,275,084] -21%
12,053, 734 I
(2324428 -0%
12,459, 676] 5%
|2,760,568) -43%
13,172,605) -507%
13,202,005) 815
5,066, 844 -BO,
4,043,101 B
3,558,054 B
4,254 o B0V,
4,545,550 . TE%,
4858,128 -7
5,193,153 A%,
5,545 168 LT
5,527,081 EE%
6,341,767  -BI%
&, 785,280 EEW
7.279,8900 A
7247181 1%
£534 758 3%
5,459,956 ]
11,072,300 K.
[528, 77 1%
[&9,821) %
61,474, 95
44 5%
Tian
1.1%
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HB 4673

Aurora Police

Benefits Curent Benefits S{20 Unreduced S0 20 Unreduced S 20 Unreduced 52720 Unreduced 52720 nreduced 52720 Unreduced

m_..-._.n__q_ﬁ.__.nﬁ. 2040 2040 2050 2055 2040 2050 2055

m_..-.:___q_ﬁ?-ﬂ..___.._un_ PUC f90% PULC f90% PUC f90% PUC f90% PUC fa0% PUC f90% PULC f90%

Funded Funded Funded Funded Funided Funded Fureded
e Confribution Status Comtributson. Status Contributian. Status Comtributian. Status Contribution Status Conmtribution Status Comtributsan. Status
2004 20,653, 846 SO, 20,553,846 S, 20,653 B4E SO, 20,653 B4E SEE, 20,653 845 S 20,653 B4E SO, 20,553 B4E S,
2005 21,609,163 [ 23089 288 SO 18 785 2E0 SO 17, 720,385 SO 21 8451903 5O 18576, 751 5O 17 516,547 S5
20 22,722 8007 BiTE 24 358,172 B 18,732,510 59% 18,580,378 5% 24 106,914 BiT% 15,499,950 59% 18,360,443 55
ik 14081 B22 (=3 25 889 438 (=00 20,839, Te9 SO, 18,593 BEQ SEX 25,411,678 [0 20,580,308 SO, 15,334 964 SEE
plurd] 14 350,221 EX% 26,350,533 BN 21,325 734 BO% 15,958, 024 A% 216,044 a8 BFE 20,937,429 Bi% 15,574,209 SO,
plu:} 2% 004,721 (113 27,184, 264 (T4 21,863,273 a1% 0,547 185 23 26,849 055 % 21,544 02 Bl% 20,232 Bag EO%
2030 15 GRS, 168 G 18041 437 A% 212 506,371 al% 11,138,174 a0% 27T R715 581 Ba% 22,155 E&1 B1% 20,791,452 [Zg ]
2031 26,392 208 BTE 28575614 ETE 23,202,224 BI% 21,777,403 B1% 28577238 ETE 21 816,945 B 21,395 725 E1%
a0 27,181,154 ETE 25,975,745 2= 23,535 358 EI% 22,449,035 EFE 25,543 880 2= 23,513,704 EI% 22 020,500 B
203 28,018,164 T 31,023,940 TI% 24 679037 BAE 23,125,463 575 3 30,562,021 T1% 24,223,330 BA% 22 &a72,240 EEE
e 2a971,773 TIN 32,186, TO4 TN 25 486 539 =53 23 854 831 221 3 31,699, 284 TI% 24,999 581 =13 23,374,880 B
FIiEL 30,083,604 Ta% 13,453, 858 TE% 26,371 610 BS% 14,662 060 BN 32 985,407 TEN 15,863 637 BEE 24,144,354 2
036 31,387,401 Ta% 34 9E5 B04 s 27,328,574 SR 15 528 5E8 X1 34 444 327 TR 26,781 569 253 24,980,334 BN
037 31954 148 TE% 16,451,759 % 18,359 B1% ars 16,459 179 L% 36,137,376 T 27,793 380 BTE 25 588 346 B4
2038 34,808,885 21% B EILITE 21% 29,456,778 [ 2T 4431968 25 38,154,600 2% 28 878 B EE% 26,857,718 ES%
2039 37 &04,000 2 41,126,614 24 30,646,717 =24 28,508,850 BAE 40,760,418 4% 30,058,455 =24 27 806,261 21
2040 42 301,685 -t 45,000,424 Bk 31,897,774 T 29,620,132 [ 44,913,423 A% 31,344,328 T 29,043,774 [
ng1 5,143,313 S 11902 5M 5% 33,713,357 1% 30,72, 401 ET%: 12 583 308 S 31,739,008 rbik 0,371,788 ETE
naa 10,540,661 2% 14,743 589 SO 34 602 411 TI% 32 006,058 2534 14, 35 535 S 34 307 682 T 315532 387 2
1043 10,865 875 2N 14,236,308 a0 36,012,149 Ta% 33,238,008 AT 14,437, 0006 B1% 35,719, 514 To4% 31 851 548 EE%
plat T 11198, 717 9% 14,421 E50 0% A7 390,673 TE% 34,424,100 Tk 14 581 577 50 37192570 5% 34,182,343 [
2045 11,472,652 2% 14,382 427 5% 38801303 s 35, B35, 504 bk 14 849 GED S0 38 540 154 s 35,543, 724 1%
20u 11,803,911 -5 14,369,219 S 40,242,131 T 35,879,343 T 15,046,241 Y 40,851,227 T 35,545,300 rrs
na7 12,161,417 -5 14 563,567 S 41,757,154 21% 38,187,675 T 15,277 848 ST 42 4TH,113 B 38,382,279 e+
putE ] 11 506, 183 9% 14,693 424 SO 43, 718 E48 2% 35 440 387 Tk 15,423,432 S 44 434 168 2% 39,855,355 T4
nay 12 810,370 9% 14,718,307 SO 44 570,455 5% 40,518,115 TIH 15 637 18 S 45632 335 25% 41395 116 TE%
plali] 13.200,217 9% 14,646,535 0% 45619 841 8% 41,718,342 TE% 15917 064 % 45413812 % 42932 877 TEN
051 13576, 255 9% 14,435 842 S0 14,024 635 S0 42 TI1918 a0 16,016,153 50 14,799 8558 S0 44433 242 T
2052 13,981,042 2% 14,332 688 5% 14,332 b8R8 S 43,536,934 2% 15,758,721 S 15 802 BEs S0 45579 384 2%
053 14,261,210 -5 14,618,142 S 14,618,142 S 43,982 944 B4 15,396,472 S 15,294 8E9 S 47,011,165 B
et 14,582 D@4 -5 14 926,171 SO 14 926,171 S 43,779,613 25 14923 873 S 14,923,930 S 47 837,058 b
055 14 _EEBH 554 9% 15 754 454 SO 15 754 456 SO 41 _EB2 o5g EE% 14 BE2 557 S 14 BE3 557 S 47,739,707 BE%
05E 15,210,634 9% 15,506,138 91% 15,606,318 1% 15,506,328 S 15,170,541 S 15,170,541 SO 15,170,541 SO
Total BEE 203,579 7E0,061,301 900,152 252 HEE 075, 503 TE1,810,557 903,506,049 G546 876,532
Present Value 303,298, 543 333,016,212 333,123 442 332 492 721 331,182,175 331,182,176 331,300,848
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HB 4673

Aurora Police

Benefits Curent Benafits 5020 Unreduced
Funding Year 2040 2040
Funding Method  PLC / 90% PUC / 90%
Funded Funded
Year Confributian Status Contribution Status
Impact [vs. Baseling]
024 . O
2025 1,480,125 =1%:
2025 1,635,370 11
2027 1,807,756 (1)
2028 1,590,652 o
20m9 2,179,543 1
2030 2,378,165 O
2031 2,583,405 o
2032 2,734 non O
2033 3,005, 774 (1)
2034 3,114,931 1%
2035 3,410,284 1%
2034 3,578,405 1%
2037 3,697,511 1%
2028 3,723,290 1%
203% 3,547 584 1%
2040 2 898,781 O
2041 3,759,257 O
2042 3,802,928 o
2043 3,470,433 (1)
2044 3,2r2833 o
2045 2,509,775 OF
2044 2,585 308 O
2047 2,402 575 (1)
2048 2,187,242 1
2049 1,507,937 (1)
2080 14485 318 O
2051 BY9 LEE 1%
2062 341 B4E 1%
2063 154,932 1%
2054 3144 087 1%
2055 255 500 1%
2064 395,704 1%
Total 73,857,302
% Increase 10.8%:
Present Valuse 29,717 b4
% Imcrease 9.8%

S0 Unreduced
2050
PUC [ 90%
Funded
Contributson~ Status
. e
{2,823,903) 1%
|2.5a0,242] A%
13,241,913] 1%
{3,134,547) 3%
13,141,442] A%,
13,158 897) A%
13,189,985] 5%
(3,245,755 B
13,339,119) -TH
{3,485,234) %
{3,711,584) 5,
.08 427) 100
{8,504 433) -11%
{5,451,711) -13%
{6,557 ,303) -14%
{10,403, 885) -1E%
24,070,044 ST
23,5461, 750 -1
25,148 274 -15%
26,191,958 -14%
27,178 651 1%
28,438 220 -107%
29,565,775 2%
0,712 466 B
31, 7&0,085 A%
12,419,624 1%
A48 429 1%
141 646 1%
456, 937 1%
144 087 1%
365, 500 1%
195,704 1%
214,548 273
31.3%
25,834 BTG
9.8%

S0 Unreduced
2055
PUC / 20%

Contribution ~ Status

{3.B88,777)
{4,134 424)
{4,487,813)
{8,402,157]
{4,457,535)
{4,527,084]
{4,614, 80€)
{4,732,115]
{4,832, 703
(5.212,342]
{5,421,514]
{5,858,433)
{B,455,115)
{7,464,523)
(8,085, 1700

(12,681,533

21,639,088
21,345 437
23,172,133
23,275,383
24,143 852
25 075,432
26,006,258
26,534 205
27,807, M6
28,518,115
29,145 G623
29,555,893
28,721,734
29,197,529
26,554,043

395,104

195,871,514
43.7%

25,194 158

9.6%

52730 Unreduced

PUC 0%

Contribution ~ Status

1,252,740
1,384 112
1,529,956
1,684,707
1,244 334
2,010,313
2,185,009
2,362 706
2,543 855
2,728,113
2,501,803
3,056,926
3,183,128
3,244,111
3,156,398
1611,758
3,539,913
3,565 374
3,571,151
3,482 860
3,357 028
3,242,330
3,116,431
1517 250
2,837 158
2,716,845
2,430 8937
1,777 679
1,035,262
241,785
(8,355
39,683

15,607,008

1108

27,283 f12

9.21%

E

ARRAFRIAR IR

AERER

2ARFRAFIRARARAR

52720 Unreduced
2050
PUC f 50%
Funded
Contribution Status
. (i,
{3.032,411) %
{3,272,852] 1%
13,501,374) 3%
13,422,853] 1%
{3,460,005) A%
13,509,587 A%
13,575,264) 5%
3,647,450] B
13,794 438) -TH
13,971,793] B
|4,229,97) -5,
|4,605,432) -10M%
(5,160,868)  -11%
(6029598  -13%
{7.545,525]  -14%
{ 10,957,337 -1E%
23,595 653 -15°%,
23,567,001 AT
24 853 pIAG -1E%
26,083,862 -14%
27,478,542 13%
28,847,316 11%
30,316, 706 B,
91,527,985 T%
23,521,966 5%
36,213,595 1%
1,273,603 (i3
1,821,848 (i,
1,033,659 1%
141 846 1%
(&,355] 1%
(39,683 1%
217,402 070
11.7%
27,883 512
9.2%

9.2%

5320 Unreduced
2055
PUC J90%
Furded
Contribution  Status
. e
{4,092, 618) %
{8,362 355] A%
8,742, 718) 2%
4,686,072) 3%
8, 771,875) 4%,
8,875,818 5%
{4,598,384) B
{5,150,654] -T%
15,345, 928] -E%
|5,557,893) -10%
{5,539, 2100 -11%
(6,407,067 -12%.
(7,065,502) -14%
(8,050, 7700 -16%.
{8,657, 755] -1E%
{13,257 850) - 0FK
21,128,475 1A%
20,911,721 - 10%
21,585 673 -21%
22 583 626 - 207
24,081,002 -15%
25,141,390 1%
26,200,862 1B
27,350,213 -15%
28,584 945 -14%
29,752 660 -13%
30,854 986 100
31,848 342 -0
42,749,955 B%
33,254 974 4%
32,510,751 2%
[39,683) 1%
310,672,953
45.3%
28,0012, 285
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HB 4673

East 5t. Louis Police

Benafits Curent Benefits 5020 Unreduced 5020 Unreduced S0/ 20 Unreduced 52f20 Unreduced 52720 Unreduced 52/20 Unreduced

m_.l._.n__uﬁ.__.nﬁ. 2040 2040 2050 2055 2040 2050 2055

m_.l._.____:ﬁ:__ﬂ..m...n!_ PULC f 90% PUC [/ 90% PUC f90% PUC J90% PUC f90% PUC f90% PUC f90%

Funded Funded Funded Funded Funided Furmded Fumded
Wear Contribution Status Contribution  Status Contribution  Status Contribution  Status Conmtributian Status Contribution  Status Contribution  Status
Flurl 2674,272 A0 1674272 407K 1574272 407K, 2674272 A0 1674272 407K, 2,674,272 A0 2674272 407,
200% 1,736,844 40 2730,3714 A0 2175976 40 1,541 555 40 2,785,973 40 2,171 BEL 40 1,557,551 40
2008 2838 7o 4% 2,500,01% 400K 2,201,518 L 2,028,634 5% 2,895 408 A0 2,197,186 I 2,024,371 A5,
amr 2 58T Aen A0 3,058,666 407K 2,310,288 LS 2,125 757 ITE 3,051,832 407K, 2,305,736 EL 3 2121301 I
2008 31,0052 A2 4% 3,027 864 4% 2,380,447 Ly 2,170,510 ITE 3,022 802 4% 2,355 642 L3 2,185,765 I
2029 3,183,040 43% 3,251,251 43% 2,448 BEE ITE 2,250,461 I 3,245 953 43% 2,443 808 ITe 2,245,462 IE%
2030 3,193,240 44 3,388 261 4%, 2,547 843 IEE 2,340,526 LS 33z N7 A44% 2,542 613 I 2335252 5%
2031 34432934 45%, 3,538,628 4E% 2557031 A 2,440,035 4% 3532831 5% 1,651 217 I 243447 4%
2032 3,599,434 4TE 3,701,405 45% 2,774 BET I 2547 506 1A% 3,695,351 45 2,7a8,753 I 2,541 635 3%
2033 3,748 3465 457, 3874203 SOFE 2,897 557 5%, 2,659,562 1% 3,847 851 SOFE 2,891 325 L 2 553,368 1%
2034 1,551 444 1% 4, 060,652 A% 3,028,212 5% 2,778,678 1% 4,054 284 A% 3,021,863 15% 2,772,342 %
2035 4,145 545 S5 4 258 029 SEE 3,163,016 I 2,501,241 % 415407 SEE 3,158 891 IEE 2,857,124 %
20345 4357 057 S 4458 B4 B0 3,301,432 IEE, 3,028,615 0 4,454 BED BOFE 3,254,984 I 3,002,112 I
2037 4,594 058 B 4,703,463 B 3,449 842 ITE 3,161,060 0 4,700,763 B4 3,445 354 ITE 3,155,358 iy
2038 4 554 296 B 4,968 371 BE 3,805,070 ELy 3,301,371 Lz 4,545 321 BEE 3,600,423 EL 3,295,433 i
2009 5184 354 reh 5275 45 % 1 T64 5T A%, 3,444 57 ES L 5,276,045 2% 3,759,664 15% 343,577 ES L
2040 5 BAT 964 % 5,723,357 1% 3,533,547 41% 3,594,374 % 5, 73,610 % 3,528,357 11% 3,590,662 1%
2041 B35, 945 50 572,277 S0 4,112 405 43% 3,755 874 1% 547,023 S0 4,106,911 43% 3,749,745 1%
2042 1,081,008 259 1,181,147 B5% 4,198 043 45 3,520,271 EL L 1,175,060 25 4,192 392 AEE 3,513,479 %
2043 1,064 154 259 1,106,138 25 4,489 397 45 4,088 381 15% 1,101,387 B 4,485 431 45 4,083 8aT £
2044 1,089 915 5% 1,219,751 5% 4,583,366 53% 4,155 588 18% 1,217 058 5% 4 BE2 400 S1% 4,54 A58 8%
2045 1,118,565 259 1,245 352 B5% 4876375 LTy 4,421 124 407 1,151,133 25 4. 8578 816 SE% 4,411,740 407%
20445 1,154 384 257 1,251,314 25 5,089, 457 5L 4 582 458 43% 1,1594971 25 5,073,773 EI% 4 583 608 43%
2047 1,183 003 5% 1,279,440 S0 5,158,712 22 4,738,738 5% 1,235 752 S0 5,085,222 BE% 4,740,160 AR%
2048 1,199,655 259 1,187 BES SO 5,432,789 1% 4,881 834 S0 1,195,548 S0 5,446 972 % 4 BEE 718 S0%
2049 1,211 585 257 1,150,986 SO 5,591,386 s 5,012 998 B 1,172 805 GOFE, 5 EXP 098G s 5032077 54%
2080 1,230,458 5% 1,131 626 S0 5,744,190 2% 5,141 304 58% 1,178,914 0K, 5 816,179 HA% 5,173,830 58%
2051 1,248 731 259 1,116,107 SO R Ter SO 5,271,254 BA% 1,182 268 S0 1,013,878 SO 5,315 808 Bd%
2052 1,264,627 257 1,103,358 SO 1,098,081 SO S 402,102 B 1,169,352 SO 1,175 457 SO 5,458 618 ET%
2053 1,274,008 2O, 1,108 616 SO 1,308 808 SO 5,535,353 Ti% 1,160,937 SO 1,180,714 B0 5,605,973 TA%
2054 1,188 189 25 1,147 526 SO 1,147,520 SO 5, B85 990 -5 1,183 221 S0 1,183 229 SO 5,771,004 2%
2055 1,309 416 257 1,216,455 SO 1,116,455 SO 5 898 251 2% 1,237 990 SO 1,237 985 GO 6,001,125 BA%
2054 1,335,228 5% 1,284,645 S0 1,284 645 S0 1,114,642 S0 1,09 618 GO 1,356 618 0% 1,123 660 GO
Total 83,184 805 84,524,181 105,614,995 119,170,385 84,795 D66 105,503,523 119 44486 406
Present Valuwe 308,452, 708 39,301,784 39,301,784 39,301,148 35,312 0EE 39,312,065 39,311,416
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HB 4673

East 5t. Louis Police

Benefits Cumrent Benefits 50720 Unreduced
Funding Year 2040 2040
Funding Method  PUC [/ 50% PUC J 30%
Funded Fumnded
e Contribution Status Contributian Status
Impsaict [ws. Baseline]
2004 ;4
205 53,530 15
202G 61,224 a3
2027 &8, 767 I
208 75,402 T
20 83211 a3
2030 29,021 a4
2031 95,654 [y
2033 101,971 O
2003 105,758 1%
2034 109,208 1%
2085 112,484 1%
203G 111,627 1%
2037 109,405 1%
2038 102477 1%
2039 91,482 1%
20410 55,353 1%
2041 135,328 O
2042 138,365 ;3
2043 141,985 O
2044 134,832 1,3
2045 126,783 [y
208 96,930 1,4
2047 46,437 15
2048 [11,954] a5
2043 [, 5 5) %
2050 (98, 8TZ) T
riniy | [132,624] 05
1T (161, 2E9] %
053 [1&5,430] [y
2054 [120,663] (i)
2055 (92,521) 1,3
2054 [48,583) a3
Total 1,339,372
% Increase 1.6%
Present Val e B4 075
% Increase 2%

5020 Unreduced

2050
PULC f 90%

Contributian

|&10,8E8]
[E27,276]
[&77,600]
[e=2,005]
[T20,172)
[751,257)
[785,503)
[224, 767
(270,885
|%23,222)
[582,5235]
1,055,625
11,244, 218)
{1,259,2286]
(1,413, 788)
11,734,217)
3,275 480
3,055 285
31425343
1593447
3,757 06
1,515,113
4,075,709
4,733,130
4,379 800
4,513,652
| 289, 829)
(166,545
[165,218)
[ 140, EE3]
(92,521)
[48,583)
22432180
TR

249,075
L%

Status

FEFEFIEIERE AR R I I T R RRR TN E

S0/ 20 Unreduced

2055
PUC f90%

Contribution  Status

[¥75,2459)
[210,1&1)
[262,100)
[281,852)
218,579
[58,714)
{1,002 855
1,051,928
13,0008, 824
{1,173 68|
11,244,304]
11,330,442]
11,432, 8952)
11,562,525]
11,733,967
|2,071,550)
1518 925
1878453
1,024 227
3,166 BES
3,302 555
31,428,114
3,555,735
3E82175
3,801,411
3,510,806
4022513
4,137,421
4,262 367
4,390,807
4,588 B35
[218,588)
35,935,576
43.3%

848 437
L%

2%
3%
5%

-12%
-14%
-1T%
-11%
-14%

-33%
44
5T
-55%
-S4
-52%
-43%
-35%
-31%

-2 T%

-17%
~11%

5%
1%

52720 Unreduced

2040
PUC / 50%

Contributsan

43,125
56,611
63,933
70,340
76,813
83477
29,4857
a5.817
93,445
102,840
108,472
107,805
106,708
101,005
91,681
58 46
130,074
133,282
137,213
133,140
132,564
105,587
53,748
{4,111]
[38,680]
[51,584]
[6B,4E5]
(95,275)
[113,089)
[104,9E8]
[F1,42E]
[28,620]
1,610,257
1.9%

269,357
1.2%

i

Status

23 FFFRI3

AAR AR RS

AFFFIFIFIIIIRAAR

52720 Unreduced

2050
PUC [/ 50%

Cantriburtian

[B14,983)
[B41,605]
[B82,163]
(698, 820)
[725,232)
[758,627]
[791,517]
[230,681)
[&77,117]
[539,521)
[588,654]
13,060,073)
13,048,704
{1,263,873]
11,424, 700]
11,739,607]
3,269 8961
3,250,614
1,421 BET
3,592 431
3,760,247
3,519,385
4,082 215
4,247,313
4,411 404
4,585 621
[234,853)
(89,160)
[113,313)
(104,960
[71,427)
(28,610
23,718,714
I7.a%

859, 357
22%

AaFRE

52730 Unreduced
2055
PUC / 50%
Fureded
Contributson Status
. CrE
[#7a,253) e
[214,424) 2%
(B8, 558] A%
[285,653) 5%
[523,578) TR
[363,582) 5K,
11,008, 458] -13%
11,057, 754 - 14%
11,115,077] -18%
11,179,100] 1%
1,248.421) -15%
{1,334 945] - 2O
11,437 6E0] 3%
{1,567 8E3] 8%
11,744, 787) -44%,
{2,077,302] -S0,
2,512, 756 -5T%
2,872,100 SEE
3,019, 653 EA%,
3,164 579 -5
3,303,171 -45%,
342,224 .12 )
3,557,157 -43%
3,689,055 - 40K,
3,800,452 -AB%
3,543 332 -31%
4,067,077 -1T%
4,193 951 s
4,331,947 1T%
4 482 BI% -11%
4,691,705 B
[211,562] 1%
36,041,557
43.6%
258 708
2.0%
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