Commission on Government
Forecasting and Accountability

PENSION IMPACT NOTE

104" General Assembly

BILL NO: SB 676, as amended by SA 1 May 30, 2026
SPONSOR (S): Harmon
SYSTEM: State Employees Retirement System (SERS), State Universities

Retirement System (SURS), Teachers’ Retirement System (TRS),
General Assembly Retirement System (GARS), and Judges’
Retirement System (JRS)

FISCAL IMPACT

SB 676, as amended by SA 1, proposes several changes to the current funding
plan for the State-funded retirement systems, including authorizing the
issuance of up to $6 billion in pension obligation bonds to reduce unfunded
liabilities, front-loading State contributions by changing the timing of
payments, and re-amortizing the unfunded liabilities by determining State
contributions on a level dollar amount basis.

An actuarial study has been completed by CGFA’s consulting actuary, Segal,
and the following chart shows the reduction in total (non-supplemental) State
contributions for the Big 3 systems through FY 2045, with dollar amounts in
millions. The cumulative impact of the three proposed changes is estimated
to reduce total required State contributions by approximately $24.6 billion
through FY 2045. This amount excludes the $6 billion in supplemental
contributions from the pension obligation bonds.

Steps #1-3 TRS SERS SURS Total
Beginning-of-Year

Contribution Timing $ (5,113) $ (2,018) $ (1,748) $ (8,879)
Plus Supplemental POB

Contributions $ (11,034) $ (4,178) $ (3,743) $(18,954)
Plus Level-Dollar

Contributions for FY 2032+ §$  (14,215) $ (5,470) $ (4,949) $ (24,635)
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For the analysis, Segal used a “Step Approach” with the provisions of the
bill. Each provision of the bill, or “step”, builds on the “step” before it.
Said another way, each “step” cannot be taken individually.

In addition to the step approach, Segal assumed that the supplemental
contributions from the bond proceeds would be treated as non-State
contributions and deposited in the middle of each year. This is consistent with
Segal’s general assumption that State contributions and other contributions
(including employee and school district contributions) are generally made in
the middle of fiscal years in Segal’s studies. To reflect the bill’s first-day State
contribution provision, only the timing of required State contributions was
shifted from mid-year to the first day of each fiscal year, thereby isolating
the impact of changing the State contribution timing.

SB 676, as amended by SA 1, allows for the issuance of up to $6 billion in
pension obligation bonds to reduce unfunded liabilities. For purposes of the
study, Segal assumed that the full $6 billion in bonds would be issued. The
following chart shows a breakdown of those bonds by year and the allocation
amounts assumed for each of the five State-funded systems, with dollar
amounts in the millions.

Fiscal Years Total Bond

Ending June 30 TRS SERS SURS JRS GARS Amounts
2027 $1,035 $ 38 $ 355 $21 § 3 § 1,800
2028 $ 83 $ 318 $ 298 $18 $§ 3 $ 1,500
2029 $§ 690 $ 255 $ 239 $14 § 2§ 1,200
2030 $ 517 $ 192 $ 179 $10 $ 2 $ 900
2031 $ 345 $ 128 $ 119 $7 $ 1 § 600

Totals $3450 $1,279 $1,190 $70 $ 11 $ 6,000

As a reference point, with respect to pension obligation bonds, as of FY 2025,
the annualized returns on the State’s 2003 POB from FY 2004 through FY
2025 have exceeded the true interest cost of 5.047% across all five retirement
systems, with returns of 7.5% for TRS, 7.6% for SURS, and 7.3% for ISBI
(which manages assets of SERS, JRS, and GARS).

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

SUBJECT MATTER: SB 676, as amended by SA 1, amends the Illinois Pension Code to move
the timing of State contribution payments for the five State Systems to the first day of each fiscal
year for fiscal years 2027 through 2045 and to allow for the issuance of up to $6 billion in
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pension obligation bonds from fiscal year 2027 through fiscal year 2031. Additionally, State
contributions for FY 2032 through FY 2045 shall be determined as a level dollar amount rather
than as a level percentage of payroll. This bill may be referred to as the Pension Security and
Cost Efficiency Act.

COMMENT: Pursuant to P.A. 88-0593, the State is currently required to make contributions
to the State retirement systems such that the total assets of the systems will equal 90% of their
total actuarial liabilities by FY 2045. The contributions are required to be made at a level
percentage of payroll.

Under current law, beginning in fiscal year 2025 and unless directed by the Comptroller, the
Boards of the five State Systems shall submit vouchers for payment of State contributions to the
Systems for the applicable month on the 15™ day of each month or as soon thereafter as may be
practical. The amount vouchered for a monthly payment shall total one-twelfth of the required
annual State contribution. If requested by the Comptroller, vouchers for multiple monthly
payments for advance payment of State contributions due to the System for that State fiscal year
shall be submitted by the Board of the applicable System.

SB 676, as amended by SA 1, adjusts the schedule of vouchers and payments such that State
contributions would be made on the first day of the applicable fiscal year. Beginning in State
fiscal year 2027 and continuing through State fiscal year 2045, the Boards of the five State
Systems shall submit a voucher for payment of the full annual State contribution on the first day
of each State fiscal year.

Until State fiscal year 2027 and for State fiscal year 2046 and thereafter, the current multiple
monthly payments process remains in place, under which the comptroller can request that a
Board of one of the five State Systems submit vouchers for multiple monthly payments for
advance payment of State contributions.

SB 676, as amended by SA 1, also authorizes the issuance of pension obligation bonds from
State fiscal year 2027 to fiscal year 2031 for the sole purpose of reducing unfunded liabilities of
the five State systems. The aggregate principal of the pension obligation bonds under SB 676,
as amended by SA 1, is $6 billion. This bill specifically provides that the bonds issuances are to
be structured in a front-loaded manner, with a greater proportion issued in earlier fiscal years
(i.e. the largest portion in FY 2027 and the smallest portion in FY 2031).

This bill also specifies that contributions made from the bond proceeds shall be treated as
supplemental contributions and shall not offset the minimum required State contributions. These
additional contributions shall be used exclusively to reduce unfunded liabilities.

SB 676, as amended by SA 1, further changes how the minimum required State contributions
for the five Systems would be calculated beginning in FY 2032 through FY 2045. Under current
law, the State contributions are calculated each year as a level percentage of payroll, which
results in increasing dollar contributions over time as payroll grows. This bill instead provides
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that, for FY 2032 through FY 2045, the State contributions shall be determined as a level dollar
amount over the remaining amortization period through FY 2045 and referred to in the bill as
“re-amortized minimum contribution.”

SB 676, as amended by SA 1, is identical to SB 4166 from the 104™ GA.

ZH:bs
LRB104 07329 RPS 37669 a
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Appendix I
\" 4 Matthew Strom, FSA, MAAA, EA 101 North Wacker Drive
NAd Seg a I Senior Vice President and Actuary Suite 1300
T 312.934 3534 Chicago, IL 60606-1722
M B46.068.1425 segalco.com

msiromi@segalco.com

May 29, 2026
Via Email

Clayton Klenke

Executive Director

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

Springfield, IL 62706

Re: Actuarial Impact Study — Senate Bill 4166 & Senate Amendment 1 to Senate Bill 676

Dear Clayton:

As requested, we analyzed the impact of the various contnbution changes contained in Senate
Bill 4166 (SB 4166) and Senate Amendment 1 to Senate Bill 676 (SB 676 SA 1) 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) or Judges’ Retirement System of lllinois (JRS).

The following table provides a high-level summary of the impact of the proposed changes
outlined in SB 4166 on the change in State contnbution amounts through fiscal year ending
June 30, 2045, for each System. Additional details are included in the letter (POB = Pension
Obligation Bonds)

(% in millionz) TRS SERS SURS Total
Increase/|Reduction) in Total (Mon-Supplemental) State Contributions through FY 2045
Baseline - - - -
Step #1 — Beginning-of-Y'ear Contribution Timing ($5,113) ($2,018) (31,748) (38,6879)
Step #2 — Plus Supplemental POB Coniributions {11,034) (4,178) (3,743) (18,954)

Step #3 — Plus Level-Dollar Contributions for FY2032+  (14,215)  (5470)  (4.949) (24 635)

Scenarios in the table above are cumulative; in other words, all steps incorporate the changes of steps
preceding them. Note that totals may not sum exactly due to rounding.

This analysis is based on the provisions of the respective Plans. The information contained in
this document, as well as the accompanying exhibits, were prepared using actuarial
assumptions and methods consistent with those employed in the actuanal valuations as of
June 30, 2025, for TRS (dated January 12, 2026), SERS (dated December 19, 2025), SURS
(dated October 24, 2025), GARS (dated December 19, 2025), and JRS (dated December 19,
2025), except as otherwise noted in this letter.

B554171vB/13826.002
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Clayton Klenke
May 29, 2026
Page 2

Proposed Contribution Changes

We analyzed the following proposed contribution changes per SB 4166 and SB 676 SA 1, as
summanzed below. Note that the proposed changes to the lllinois Pension Code contained in
SB 4166 are identical to the proposed changes contained in SB 676 SA 1.

For this analysis, we determined the impact of each change stepwise (i.e., Step #2 builds off
Step #1, Step #3 builds off Step #2). All changes are effective July 1, 2027, unless otherwise
noted:

1. Requires State contributions to be made on the first day of the fiscal year for each of the
five (aforementioned) Pension Systems, effective for fiscal years 2027 through 2045.
Previously, State contnbutions were assumed to be paid middle-of-fiscal year.

2. Authorizes the State to issue a maximum of $6,000,000,000 in total Pension Obligation
Bonds (POB) duning fiscal years 2027 through 2031, the proceeds of which will be used as
supplemental contributions to the five (aforementioned) Pension Systems allocated based
on each System's share of the State's total unfunded liability.

The POB issuance and comesponding supplemental contributions are structured in a front-
loaded manner such that the largest portion occurs during fiscal year 2027 and the smallest
portion occurs during fiscal year 2031,

The supplemental contributions cannot be used to offset or reduce the required State
contribution amounts for the applicable fiscal year, however, the subsequent State
contribution amounts reflect the supplemental contributions paid in the prior years. For
example, the FY2027 State contnbution amount for a given system is determined without
reflecting the FY2027 supplemental contribution, but the FY2028 State contnbution is
determined assuming both the State and supplemental contributions are paid in FY2027.

3. Revises the methodology used to calculate the required State contributions for fiscal years
2032 through 2045 from a level-percent-of-payroll approach to a level-dollar approach to
attain 90% funded status by June 30, 2045.

This revised methodology replaces the minimum contribution amounts that would otherwise
be required under the Pension Ramp established by Public Act 86-593 later codified and
amended under various provisions of the lllinois Pension Code

Actuarial Analysis

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

June 30, 2025, actuarial valuations for TRS, SERS, and SURS. For purposes of this analysis,
all changes are assumed to be effective as described in the above ‘Proposed Contribution
Changes’ section.

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

1. The beginning-of-fiscal-year contribution timing is applicable only to the State statutory
contribution, as all other contributions (employee, Federal Funds, School Disfrict, etc )
continue fo be assumed to be middle-of-fiscal year payments.

Tvr Segal

B55417 1wi13326.002
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2. The amount of POB authorization and comesponding supplemental contributions for fiscal
years 2027 through 2031 are assumed to be made based on the following schedule:

Fizcal Years POB & Supplemental
Ending June 30 Contribution Amounts
2027 $1.8B
2028 $1.5B
2029 $1.2B
2030 20.9B
2031 $0.66

The assumed pro rata shares of the supplemental contributions for each System are based
on the projected unfunded actuarial accrued liability (UAAL) for fiscal year 2025 through
2029 using the baseline projection included in each System’s respective June 30, 2025,
valuation report. As a result, the supplemental contribution amounts are assumed to be
allocated as follows:

Figcal Years

Ending June 30 TRS SERS SURS JRS GARS Total
2027 $1,035M $386M $355M F21M E3M $1.88
2028 FEEIM $318M $298M F18M 33M $1.5B
2029 $E90M $255M $239M F14M 32M 5128
2030 F51TM $192M F179M F10M 32M $0.98
2031 F345M $128M F119M 7M™ 1M $0.6B

Supplemental contributions are treated like non-State contributions (i.e., assumed to be paid
in the middle of the fiscal year) to isolate the impact of changing the State contnbution
fiming.

3. We assume that language contained in SB 4166 and SB 676 SA 1 also supersedes Public
Act 94-0004 and removes the maximum State contribution limitation applicable for fiscal
years 2032 and 2033. Ctherwise, the State contribution requirements for fiscal 2032 and
2033 would be a lesser amount than the level-dollar amount effective beginning with fiscal
year 2034.

Mote that this analysis does not include any financing costs related to the repayment of the
pension obligation bonds permitted under SB 4166 and 5B 676 SA 1.

The following graph and table summarze the impact of the proposed changes on the Systems’
projected State contribution amounts through fiscal year 2045. The attached exhibits show in
greater detail the projected contributions, actuanal liabilities, actuarial assets, and funded
percentages through 2045 reflecting the changes outlined above, including exhibits that show
the total impact of the 5B 4166 and SB 676 SA 1 proposed changes for TRS, SERS, and SURS
combined.

B55417 1wi13326.002 _‘;fr S ega I
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Projected Annual State Contributions (Every Other Year) — TRS., SERS, and SURS Combined
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m 5B 4166 Step 82 - Plus Supplemantal POE Contributions 5B 4166 Step #3 - Plus Leval-Dollar Contributions for FY 2032+

By changing the State contribution timing to be beginning-of-year under Step #1 and reflecting
supplemental contnbutions under Step #2, the State contribution requirements would decrease
uniformly in both the short-term and long-term compared to what would have been required
under the Baseline. However, by modifying the State confribution to be a level-dollar amount
from fiscal years 2032 through 2045 under Step #3, the State contnbution requirements would
increase in the short-term, but, over the long-term, decrease at an increasing rate compared fo
what would have been required under the Baseline.

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 below are based on compansons to the Baseline
results.

B55F17 1wlr13326.002 ";r Segal
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Scenarios in the table below are cumulative; in other words, all stepg incorporate the changes of
steps preceding them. Mote that totals may not sum exactly due to rounding.

{% in millions)

Summary of Results for All Systems

TRS SERS SURS Total

Estimated State Contributions for FY2032

Baseline $7.333 2,901 $2,808 $13,040

Step #1 — Beginning of Year Contribution Timing 7,068 2,800 277 12,586

Step #2 — Plus Supplemental POB Contributicns 6,747 2885 2614 12,046

Step #3 — Plus Level-Dollar Contributions for FY2032+ 8,146 3,247 3,068 14 461
Increasel|Reduction) in Estimated State Contribution for FY2032

Baseline - - - -

Step #1 — Beginning of Year Contribution Timing {$265) (5100) (589) ($455)

Step #2 — Plus Supplemental POB Contributions (=B6) (216) {193) (995)

Step #3 — Plus Level-Dollar Contributions for FY 2032+ 812 347 262 1421
Total (Non-Supplemental) State Contributions through FY2045

Baseline $167 269 $66, 794 $63,324 $297 387

Step #1 — Beginning of Year Contribution Timing 162,157 64 776 61,576 288,508

Step #2 — Plus Supplemental POB Contributions 156,235 62616 59,581 275433

Step #3 — Plus Level-Dollar Contributions for FY2032+ 153,054 61,323 58,375 272751
Increase(Reduction) in Total (Non-Supplemental) State Contributions through FY2045

Baseline - - - -

Step #1 — Beginning of Year Contribution Timing (23,113) ($2,018) ($1,748) (53,579

Step #2 — Plus Supplemental POB Contributions (11,034) (4,178) (3,743) (18,954)

Step #3 — Plus Level-Dollar Contributions for FY2032+ (14,215) (5,470) (4,949) (24 635)
Present Value of Total (Non-Supplemental) State Contributions through FY2045

Baseline 386,486 $35,341 $33,900 $155.726
Step #1 — Beginning of Year Contribution Timing 83,862 34292 2977 151,13
Step #2 — Plus Supplemental POB Contributicns B1,127 33,27 32,019 146417
Step #3 — Plus Level-Dollar Contributions for FY2032+ B1,127 13,271 32,019 146 417
Increasel|Reduction) in Present Value of Total (Hon-Supplemental) State Contributions through FY2045
Baseline - - - -
Step #1 — Beginning of Year Contribution Timing ($2,624) ($1,049) ($923) ($4,595)
Step #2 — Plus Level Dellar State Contributions {5,359) (2,070) {1,881) {9,310)
Step #3 — Plus Level-Dollar Contributions for FY2032+ (5,359) (2,070) (1,881) {9,310}

55417 1wii13326.002 "'FYT" S B‘ga I
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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 outcomes 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 descnbed herein. Emerging results may differ significantly if
the actual expenence 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 2025 actuanal
valuation report for TRS, SERS, and SURS (except as otherwise noted in this letter). As noted,
the results of these projections are based on all assumptions matenializing as expected,
including the 7.00% investment return for TRS, the 6.75% investment return for SERS, and the
6.50% investment return for SURS. To the extent there is adverse expenence, the projection
scenanos would generate larger required State contrbutions. 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 contnbutions. Additionally, if the schedule of POB
authorization and corresponding supplemental contributions for fiscal years 2027 through 2031
is different than assumed, the impact on State contnbutions for each system would change.
Furthermore, if the supplemental contributions are paid at the beginning of the fiscal year
(instead of middle of fiscal year), the State contnbution requirements would decrease.

Actual expenience may differ due fo such vaniables as demographic experience, the economy,
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 actuarial 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. The models have a modular 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 actuanes.

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 supenvision. | am a Member of the American Academy
of Actuary and meet the Qualification Standards for Actuaries |ssuing Statements of Actuarnial
Opinion in the United States of the American Academy of Actuaries to render the actuanal
opinion contained herein.

v Segal

BT 1vE13326.002
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Please let us know if you have any questions.
Sincerely,

Matthew A. Strom, FSA, MAAA, EA

Senior Vice President and Actuary

— Segal

B55417 1wi13326.002
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Exhibit A — TRS Baseline

Funding Projections for the Teachers' Retirement System
Based on Laws in Effect on June 30, 2025
Actuarally Assumed Rate of Retum: 7.00%

(% in millions)

Fiszal Present Value State
Year Annual Tokal of Total Contribution Total Actuanal Actuarial
Ending State State State as Pemcent Employee Accred Value of Unfunded Funded
B30 Payroll Contribution  Contribution iof Payroll Contribution Liability Assets Liabdity Ratio
2025 5158,1235 §78,053.8 83,0800 47.B%
2026 512,8E3.0 56,4055 50.270.5 50.0% §1.182.3 163,495.1 79,6424 83,851.8 43.7%
2027 13,6200 6,593.8 5,857.5 48.4% 1.251.6 167,840.8 84,371.8 B3,480.4 50.3%
2028 14,0087 6,798.1 5,738.5 48.5% 1.2B6.5 172,145.3 89,256.4 52,835.8 51.8%
2028 14.383.8 6,824.0 5.464.0 48.1% 1.321.0 176,282.7 84,0124 82,330.2 53.3%
2030 14.761.3 7.039.8 5,162.0 47.7T% 13556 1B0,555.7 03457 .6 B2,098.2 B4.5%
2031 15,1208 71587 4 B35.0 47.3% 1.3B0.5 184,688.5 103.053.2 81,6346 55.8%
2032 15.484.3 73334 47240 47.3% 14229 1B6,697.0 107.783.0 80,9140 57.1%
2033 15.850.2 75187 45271 47.4% 14556 182,552.3 112.655.4 T8,890.8 5B.5%
2034 18.186.4 B.274.0 4,655.3 51.1% 1.487.6 186,230.8 118.263.8 77,8871 B0L3%
2035 18.544.8 E.450.9 44438 1% 1.518.4 188,701.3 124.051.0 75,650.3 62.1%
2036 18.BE7.6 B.624.0 42302 1.1% 1.550.9 202,243.9 130.030.7 72,8132 B4.1%
2037 i7.220.4 B.B00.8 4. 42.0 51.1% 1.582.3 205,837.9 138.21B.6 £2,719.3 B5.1%
2038 17.577.0 B.87TE.1 3.853.8 51.1% 1.814.2 208,6508.0 1426347 66,024 2 BB.4%
2038 17.826.2 B.156.5 30732 5.1% 1.046.3 211,088.7 148.306.1 61,732.6 TO.T%
240 18.283.6 B.33g0 3.501.4 51.1% 1.878.1 213,214 158.270.0 56,844 7 TA3%
21 18.855.8 B.5z8.2 33389 51.1% 1.713.3 215,0a7.2 183.577.9 51,450 4 TE.1%
M2 18.45.3 B.728.1 3,185.6 51.1% 1,7408.1 216,571.8 171.206.0 45,275.8 TR1%
M3 18,4508 BB3R.T 3,042.0 51.1% 1,787.1 217,840.8 173.510.0 38,3308 B2.4%
244 18.908.0 10,168.8 2,908.5 51.1% 1.828.3 218,820.3 188.326.3 30,5840 B5.0%
2045 20.382.0 10,416.0 2,734.3 51.1% 18727 2106,856.8 187.871.1 21,8857 B0.07%
Total Through 2045 $187,260.0 5B66,435.6 530,705.3
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Exhibit B — SERS Baseline

Funding Projections for the State Employees' Retirement System
CoGFA Projections Based on Laws in Effect on June 30, 2025
Actuanally Assumed Rate of Retum: 6.75%

(% in millions)

Fiscal Present Value State
Year Total of Total Contribution Total Actuanal Actuarial
Ending Annual State State as Perncent Employee Accued Value of Unfunded Fumded
8130 Payroll Contribution  Contribution  of Payroll Contribution Liability Assets Liabdity Ratio
2025 5582320 527,381.0 $20,901.8 47.0%
2026 58,301.0 527916 527018 44.3% 53438 50,5401 23,3829 31,186.2 47.T%
2027 6,433.4 28777 24778 41.6% B2 60,730.7 29,B45.1 30,891.7 43.1%
2028 8,568.7 27578 2323 42.0% 3628 61,853.1 31,3529 30,500.2 B0.T%
2028 8.705.8 2,785.5 2.200.3 41.2% 3578 62,900.0 32,605.3 30,203.2 52.0%
2030 G.848.1 27913 2.0B0.4 40.8% 363.2 63,8792 33,B84.1 28,9951 53.0%
2031 G.8E8.5 2,830.6 1.876.3 40.5% 3682 £4,739.2 35,066.7 28,7125 MA%
2032 T.1367 2,800.6 1.BET.1 40.6% IT4.5 65,6282 38, 2maT 28,3485 55.3%
2033 7.283.3 28858 1.817.1 40.7% 380.0 65,384 4 rszaT 28,870.7 53.5%
2034 T.436.4 3,48 1.B73.8 43.8% 385.7 67,083.8 39,0482 28,038.8 58.2%
2035 7.503.2 33336 1,722 43.8% 3.5 E7,713.1 40,640.4 27 oTaT 60.0%
2036 7. 75268 3,403.6 1.714.2 43.8% 3e7.1 BB,232.1 42.304.1 25,958.0 B20%
2037 70141 34745 1.630.3 43.8% 402.7 6B8,741.5 44 054.2 24,0873 1%
2038 8.0B5.7 3,549.8 1.5608.0 43.8% 408.8 60,159.7 45.012.6 23,2471 06.4%
2038 8.266.8 36293 1.502.7 43.8% 415.3 68,5212 47 BET.E 21,6234 68.9%
2040 8.456.2 37125 14308 43.8% 4222 60,8311 50.031.8 18,7993 T1.8%
2041 8.656.3 3Te0 1.3B0.6 43.8% 4207 70,080 4 523307 17,758.7 T4T%
2042 8.B65.0 38820 1,347 43.8% 2377 70,3336 54 B47.3 15,4882 TE.0%
2043 9.082.5 3,BET 5 1.271.3 43.8% 246.0 70,5436 57.580.3 12,983.3 B1.8%
2044 9.3028 40842 1.210.8 43.8% 454 4 70,7319 80.560.4 10,171.8 B5.8%
2045 85243 41814 11688 43.8% 452.6 70,580 4 63,6004 T.089.8 80.0%
Total Through 2045 506,784.0 $35,340.8 578420
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Exhibit C — SURS Baseline

Funding Projections for the State Universities Retirement System
CoGFA Projections Based on Laws in Effect on June 30, 2025
Actuarially Azsumed Rate of Retum: 6.50%

(% in millions)
Fiscal Present Value State
‘Year Total of Total Contribution Total Actuarial Actuana
Ending Annual State State a5 Percent Employee Accrued Value of Unfunded Funded
Grad Payroll Contribution”  Contribution o Paymol Contribution Liability Assets Liability Fato
2025 1214 526,413.6 523,707 8 47.0%
2026 05,1275 §23774 §2,303.7 3B A% 53636 B4E0.2 25,8281 2ATEZ 45.8%
207 B.417.8 24281 2,208.3 IrER arpa 55,5508 26,426 4 21242 47 6%
2028 8,579.2 25234 2,155.89 B4R 3844 53,228.2 27,282 6 2.4 6 48 5%
2020 8,780.3 25807 2,077.5 3BT 0 54,8311 28,0820 2. 7550 42.4%
2030 g,Ba.2 20522 1,997.7 3BT B8O 57,3301 28,8882 H4ma S0LFR
2031 T.145.4 27T 18271 3B 4056 57,8301 20,7000 #.1202 G14%
032 T.47.4 28063 1.833.8 3BT 413.3 54,103.2 30,5482 276550 B2 5%
2033 75553 28980 1,805.8 BT 4214 54,5123 31,4604 27,0520 e
2034 7078 28800 1,750.8 38.5% 4200 548,785.4 32,4555 26,3009 BE.Z%
2035 T.BET.4 30704 16928 38.5% 430.8 54,800.4 33,5445 254248 BEE
2035 8,275 3.17.0 1,636.9 3B.5% 4480 59, 108.6 MFT 24 3858 BB TR
2037 8,463.5 32850 1,582.8 3B.6% 4574 59,201.8 36,0214 23,1805 BOLET
2038 .74 7T 311 1.520.7 3B.6% 4570 59,2327 Ir.437.0 2M.T8ET B3.7%
2038 8.851.4 3.450.4 1,478.4 3B.6% 4767 50,244 4 30,025.8 20.218.8 B5.8%
2040 8.20v.0 3.581.2 1.428.0 38.7% 485,08 58,2123 40,776.2 18.430.2 BE.B%
2041 94808 36858 1,381.2 38.7% 45T 6 08,1821 22,7478 164342 T22%
2042 g.7438 3748 1,335.4 3B.7% 508.8 59.143.2 440522 14,1881 TE.0%
2043 0oz 38354 1,280.7 3B.8% 520.3 59.113.5 47,408.2 11.707.4 BO.2%
204 10,200.0 38048 1,247.3 38.8% 5321 00.080.7 50,1388 &.p00.8 B4.0%
2045 10,600.1 4.114.5 1,205.0 38.8% 5441 58,080.8 53,1917 5.609.1 BO.0%
Total Through 2045 562.3240 533.800.2 $8.804.2

" Inchuding RSP contributions

10
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Exhibit D - TRS, SERS, and SURS Combined Baseline

Combined Funding Projections for the TRS., SERS. and SURS
CoGFA Projections Based on Laws in Effect on June 30, 2025
Actuanially Assumed Rate of Retum: 7.00% for TRS, 6.75% for SERS, and 6.50% for SURS
(% inmillions)

Fisca Present Value State
Year Annusl Total of Total Contribution Total Actuanial Actuarial
Ending State State State as Percent Employee Accrued Value of Unfunded Funded
8130 Paymdl Contribution”  Contribution of Payroll Contribution Liability Assels Liahility Rati
2025 5Ir.527 .8 §128,848.2 5142, 670.8 47 5%
2024 $25411.5 §11,8684.5 511,285.1 45.8% 51,890.5 2778455 133,855.4 144 120.1 43.1%
2007 23,4802 11,8907 10,5845 44 7% 1,878.1 2841282 140,343.1 143,485 1 40.5%
2023 71588 12,077.3 10.236.8 44 5% 20238 200 2266 147,892.8 1423337 51.0%
2029 27,8500 12,270.2 27418 44 1% 2,080.2 2081208 154,791.2 141,323.6 52.3%
2030 23,558.3 12,4333 2.270.1 43.7% 2,116.8 301.815.0 161,220.8 140.585.1 53.4%
2031 202847 12,715.0 58,9384 43.4% 2,184.0 307.316.8 107,820.6 1384872 4%
2032 208774 13,0403 B4p4T 43.5% 22107 3125284 1746108 1378175 55.0%
2023 30.683.8 13,3815 £,150.1 43.6% 22570 3174520 181,630.5 135B19.5 572%
2034 31,4076 14,5287 82707 48.3% 23032 322 0B5.1 138,788.2 1323168 BB O%
2035 321354 14,8632 78201 48.3% 23487 326.383.8 1968,235.8 1281478 B60.T%
2073 28877 15,200.6 7.500.4 48.2% 2,284.0 330.314.8 207,057.5 1232571 G627%
2037 336070 15,5401 7,283.9 48.2% 24424 333,881.3 218,294.2 117.5687.1 8%
2023 M 3ET4 15,889.0 6,952.5 48 2% 2,420.0 337,061 .4 2259843 111,067.1 67.0%
2028 351444 18,245.2 6,854.2 48.2% 25333 330,854 3 38,2295 103,824.3 B2.5%
2040 350468 16,6127 6,370.2 46.2% 25832 3422682 247,073.0 B5,180.2 T2.2%
204 36,7810 10,8840 6,100.7 46.2% 2,640.6 Mry 258,685.5 B5,852.2 T5.1%
M2 376542 737 5,845.6 46.2% 26056 346,083.7 27,0855 74,8582 TB.3%
M3 38,5650 17,8126 5,604.0 46.2% 27534 37,5069 2844085 63,0104 B1.9%
2044 L5199 13,251.8 5,375.7 46.2% 28148 3ME,741.9 209,025.6 42,716.3 B5.T%
245 40,5164 18,7118 5,150.2 45.2% 28794 Mpa4ro J4BE22 348848 BO0.0%
Total Through 2045 2073870 §155.7H04 Mroz4

" Includes RSP contributions for SURS
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SB 676, as amended by SA 1 Page 16
Exhibit 1A - TRS Projection (Step #1 — Beginning-of-Year State Contribution Timing)
Funding Projections for the Teachers' Retirement System
Based on Laws in Effect on June 30, 2025, BOY State Contribution Timing
Actuarially Assumed Rate of Return: 7.00%
(3 in millions}
Compared 1o Exhibl A
Presem Vaue of
Flscal (Reguction )’ (Reduction)’ State
Year Armnual Tatal Increass In Increase In Contribagion Total Actuarial Actuarial
Ending Hate State State Hate as Percent Employeg Accrued Walue of Unfurded Fundad
&30 Payrodl Contribagion Contrioution  Conbribution of Payrol Contrioution Liability ASEEls Liandity Ratky
2025 3159,123.5 375,053.6 83,0699 A7.8%
2026 312.583.0 65,4955 0.0 30.0 50.0% 31,182.3 1634851 73,6434 83.851.8 48.7%
2027 13,629.0 6,356.5 {237.3) (214.4) 46.5% 1,251.6 167,340 84,3484 83.482.5 50.3%
2028 14,008.7 6,551.3 (244.3) (206.7) 46.3% 1,2B86.5 172,145.3 £9,207.5 82,837.7 51.8%
2029 14,2338 68,6747 (249.3) (196.7) 46.4% 13210 176,382.7 93,8358 82,4569 53.3%
2030 14,7513 6,786.0 {253.9) (187.2) 46.0% 1,3556 180,555.7 93,3504 82,205.4 S54.5%
203 15,1298 56,9009 {253.9) (176.4) 45.5% 1,389.5 1B4,68E6.5 im2.=127 81, 775.7 55.7%
2032 154343 7.06E6.3 {2B5.1) (170.8) 45.5% 14229 183,587.0 107, 8050 81,0820 57.0%
2033 15,EB50.2 7.24E.5 {271.2) (163.3) 45.7% 14556 182,552.3 112,437.9 80,114.4 58.4%
2034 16,195.4 8,026.5 (247.5) [(139.2) 49.6% 1,467.5 196,230.9 118,055.9 7B,175.0 50.2%
2035 16,5448 48,1881 {252.9) (132.9) 49.5% 1,519.4 189,701.3 123,539 75.847.4 62.0%
2036 16,B87.6 8,36E.0 (258.0) [126.8) 49.6% 1,550.9 202,943.9 129,B45.7 73,088.2 54.0%
2037 17,2204 8,537.4 [263.2) (120.9) 49.5% 1,562.3 205,937.9 136,047.0 68,5509 66.1%
2038 17.577.0 8,705.6 {2648.5) [(115.3) 49.5% 16142 208,655.0 142, 4780 66,160.9 68.3%
2039 17,826.2 88827 {273.9) (109.9) 49.5% 1,645.3 211,086.7 143,165.9 61,922.3 70.7%
2040 18,2336 9,058.7 {279.3) (104.7) 49.5% 1,679.1 213,214.8 155,148.0 57.066.3 73.2%
2041 1BE55.8 92442 {2B5.0) {99.9) 49.5% 1,713.3 215,037.2 1634759 51.561.4 T6.0%
2042 18,0453 94372 {281.0) 195.3) 49.5% 1,749.1 216,571.6 171, 2160 45,3554 79.1%
2043 15,4596 95424 {287.3) 191.0) 49.5% 1,787.1 217,849.8 173,454.2 36,3856 82.4%
2044 158,208.0 9.864.7 (302.1) (ar.o) 49.5% 1,8628.3 218,920.2 188, 297.2 30,623.2 86.0%
2045 20,392.0 10,104.5 {311.5) 183.3) 49.5% 1,872.7 219,856.6 157.671.1 21,885.7 90.0%
Total Thnough 2045 1621567 {35,112.5) (52,623.7) #30,705.3

12



SB 676, as amended by SA 1 Page 17
Exhibit 1B — SERS Projection (Step #1 — Beginning-of-Year State Contribution Timing)
Funding Projections for the State Employees’ Retirement System
CoGFA Projections Based on Laws in Effect on June 30, 2025, BOY State Contribution Timing
Actuarialty Assumed Rate of Retum: 8.75%
(3 in millicns)
Compared to Exhibit
Present Value of

Fiscal (Reductiony  {Reduction)’ State

Year Total Increase In Increase In Contribution Total Actuanal Actuanal
Ending Annual State State State as Pement Empigyee Acciued Value of Unfunded Funded
[Z] Eayrall Comtribution _ Comiribution _Confribation _of Payroll__ Contribution Liability AEZElE Liabillty Ratlo
2025 3582829 27,3810 330,901.9 47.0%
2026 $5,301.0 $2,791.6 s0LD SO0 44.3% 3436 59,5431 28,3829 31,166.2 47. 7%
2027 6,433.4 2,585.3 [91.4) [B2.8) 40.2% 3452 B60,735.7 29,839.4 30,397.4 45 1%
2028 6,568.7 2,663.5 [94.2) e 40.5% 3528 61,8531 3.340.8 30,512.2 SO
2029 6,705.9 2,670.0 [95.4) 7.9 A% 3579 62,900.0 32,676.8 30,2231 52 0%
2020 6,845.1 2,684.7 [9E.E) F2m 39.4% 363.2 63,4732 33,8554 30,023.7 S3.0%
2031 6,369.5 27324 [96.2) [6E.6) A% 368.9 64,7892 35,025.4 29,760.8 S4.1%
2032 71357 2,300.3 {100.3) [B5.6) 39.2% 3745 65,628.2 36,231.2 29,397.0 S5.2%
2033 7.263.3 2,863.5 {102.3) [62.7) 39.3% 3ED.D 65,3944 3T 454.5 28,930.0 S56.4%
2034 74354 316581 [9E.T) [56.6) 42.6% 3ES.T 67.0838.3 38,9923 28,095.5 S58.1%
2035 7.583.2 32328 {100.8) 54.2) 42.6% IS 67,7131 40,586.7 27,125.4 50.9%
2036 7.752.6 3,300.7 (102.9) [51.8) 42.6% 387 63,2621 42,2537 25,008.4 61.9%
2037 7.9141 3,369.5 {105.0) [45.6) 42.6% 402.7 63,741.5 44,0074 24,7340 84.0%
2038 8,085.7 3,442.5 {107.3) 47.4) 42.6% 408.8 £9,139.7 45,8598 23,2698 56.3%
2028 8,266.8 3,519.6 {108.7) [45.4) 42.6% 415.3 658,521.2 47,8596 21,661.56 68.8%
2040 8,455.2 3,500.3 {112.2) 43.5) 42.6% 4222 65,8311 49,998.5 19,3326 71.6%
2041 8,655.3 3,685.0 (114.5) 41.7) 42.6% 4297 T0,09E.4 52,3118 17,7865 T4.6%
2042 8,365.0 37743 {117.7] 4000} 42.6% 437.7 T0,333.6 54,8255 15,508.0 7B
2043 9,082.5 3,365.9 {120.5) [3E.4) 42.8% 446.0 708436 57,5851 12,9735 81.6%
2044 9,302.9 3.960.7 {123.5) [36.9) 42 6% 4544 T0,731.9 B0,552.4 10,179.5 35.6%
2045 9,524.3 4,055.0 {126.4) (35.4) 42.8% 4826 T0,B95.4 £3,609.4 7.083.9 90.0%

Total Throwgh 2045 §64,775.7 (520181} (51,0488 §7.042.0

13



SB 676, as amended by SA 1 Page 18
Exhibit 1C — SURS Projection (Step #1 — Beginning-of-Year State Contribution Timing)
Funding Projections for the State Universities Retirement System
CoGFA Projections Based on Laws in Effect on June 30, 2025, BOY State Contribution Timing
Actuarially Assumed Rafte of Retum: 6.50%
(3 in millions)
Com. 1o Exnibit ©
Present Value of
Fiscal (Reguctiony  (Reductlon) State
Year Total Increasse In Increase In Contributlon Tatal Actuadal Actuaznal
Ending Annual State State State as Pement Empioyae Ancned Value of Unfunded Funded
[ZE] Payroll Contribution”  Contribwtion  Conirioution af Payroll Comiribation Liaiditty Assats Lianliity Ratia
2025 54,1214 3254136 828,707.8 47.0%
2026 $5,127.5 52,3774 0.0 0.0 35.8% 33636 54.801.3 256291 291722 45.6%
2027 64178 2,356.6 (71.5) {65.1) 35.7% 3.3 55,5506 25,425.4 29,124.2 47.6%
2028 6,579.2 24441 (79.3) {67.8) T A% 3844 56,2282 27.278.2 28,950.0 43.5%
Pl ] 6,760.3 2.507.4 (B2.3) {66.0) A% 3%1.0 96,8371 23,069.7 28,7T67.3 49.4%
2030 6,943.9 2,567.8 (B4.4) {63.6) 37.0% 388.0 57.380.1 23,8682 28,511.8 50.3%
2031 71454 2,637.9 (B5.8) E81.4) 35.9% 40586 578391 29,680.3 28,1589 51.3%
203z 7.347.4 2771 (E9.2) {£9.2) 37.0% £13.3 58,2032 30.510.2 27,6831 S2.4%
2033 7.555.3 2,804.3 {91.7) {57.2) T A% 44.4 58,5123 31,4124 27.100.0 53.T%
2034 77728 2,507.3 {B2.5) 148.3) IT.4% 4299 56, 755.4 32,4095 26,355.9 55.2%
2035 7.997.4 2,524.4 (BS.0) 5.7 37.4% 435.8 58,9694 33,500.3 25,4686 55.6%
2036 8,227.5 30836 (ET.4) “5.1) 37.5% £45.0 55, 108.6 34.681.5 24,4270 S8R
2037 8,463.5 31751 (E9.9) 43.8) 37.5% L57.4 50, 201.9 35,983.2 23,2187 60.6%
2033 83,7047 3,268.6 (92.5) 42.1) 37.6% 467.0 59,232 T ar4ama 21,8307 B3.1%
2038 8951.4 3.364.3 (95.1) {40.5) 37.6% 476.7 58,2444 33,9942 20,250.2 65.6%
2040 9.207.0 3.463.3 (57.8) 39.2) 37.6% 4E6.9 58,2123 40,7453 18,463.5 63.6%
2041 9.469.9 3,565.2 (100.5) 37.9) 37.6% 4575 58,1821 42,725.0 16,4571 T2.2%
2042 97439 3.671.1 (103.5) {35.68) T TR 508.9 58,146.3 4493542 14,2141 5. 0%
2043 10,0z2.% 3, 7769 [106.5) {35.4) IT.T%R 520.3 a9, 113.5 47,393.5 11,7189 §0.2%
2044 10.309.0 3,650.4 (109.5) 34.2) T TR 5321 58,089.7 S0132.3 58,9574 84, B%
2045 10,500.1 4,001 (112.8) 33.0) 37.8% 441 58,0906 53.181.7 5.909.1 90.0%
Tota Through 2045 $61,575.7 (#1,743.2) (8323.0) 5E,564.2

* Including RSP contributions
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SB 676, as amended by SA 1 Page 19
Exhibit 1D — TRS, SERS, and SURS Combined Projection
(Step #1 — Beginning-of-Year State Contribution Timing)
Combined Funding Projections for the TRS, SERS, and SURS
CoGFA Projections Based on Laws in Effect on June 30, 2025, BOY State Contribution Timing
Actuarally Assumed Rate of Returm: 7.00% for TRS, 5.75% for SERS, and 6.50% for SURS
(% in millions)
Compared 1o Exniiis A+5+C
Presant Value of
Flscal [Reductiony  (Reduction) State
Year Amnual Total Increase In Increase In Contribation Total Aciuarial Actuaral
Ending Slale State State State as Pencent Employes Accrued Value of Unfunded Funded
B30 Payrol Contribution”  Conmfribution  Comtrioution of Payriil Contribagion Liabiity ABSElE Liablity Ratls
2025 327152748 S126.B4E.2 F142,679.6 47.5%
2025 #23.411.5 F11,664.5 .0 .0 45.5% $1,899.5 277,845.5 133,655.4 1441301 43.1%
027 25,480.2 11,2004 {400.2) {362.3) 42.T% 1,979.1 254,123.2 140,614.2 143,514.0 49.5%
2023 27,1566 11,656.9 (4154} (354.5) 42.9% 2,238 290,225.5 147 ,E26.5 1424001 50.9%
2023 27,850.0 11,6521 (4271} (336.T) 42.6% 2,069.9 296,129.3 154 662 3 141,427.5 52.2%
k] 28,556.3 12,0455 (4348) (322.8) 42 7% 2,116.8 301,815.0 161,074.0 140,721.0 53.4%
203 29,2647 12.27M.2 (443.9) (306.3) 41.9% 21640 207.316.8 157.621.4 139,6954 S4.5%
2052 $3977.4 12,565.7 (454.6) {Z35.6) 42.0% 2.210.7 312.525.4 174, 346.4 135,182.0 55.8%
33 30,683.8 12,916.3 {4EB5.3) {283.2) 421% 2,257.0 37,4550 131, 314.6 136,124 2 STA%
2032 31.407.8 14,0899 {425.8) (244.3) 44.5% 2,303.2 322085.1 138,457.7 1326274 53.8%
M35 32,1354 144253 (d36.5) (233.8) 44 9% 2,387 326,363.8 197, 541.4 125,422.4 6.6%
2035 32,867.7 14,752.3 (4453} [223.T) 44.5% 2,3%6.0 3303145 206,761.0 123,533 62.5%
2037 33.507.0 15,082.0 {4568.2) (214.0) 44.5% 24424 333.881.3 216,037.6 1178437 B2.7%
38 34,3674 154207 (dBE.3) (204.8) 44 9% 2,480.0 337.051.4 225, 749.8 11,3016 67.0%
203 35,1442 15,766.6 (4TET) {196.0) 44.5% 2,538.3 3358,854.3 236.018.7 103,634.6 £9.4%
2040 35,945.3 16,123.3 {4B9.3) {187.5) 44.5% 2,588.2 422552 246,695.3 85,3525 T2.1%
2041 36,781.0 16,4544 {SD0.5) {179.5) 44 5% 2,640.6 M4 37T 2585128 B5,504.9 T5.1%
2042 37342 16,862.6 512.2) (1720 44.5% 2,685.6 ME 0537 270.575.T 75,0780 73.3%
2043 38,565.0 17,288.2 |524.3) {154.8) 44.5% 27534 47,5069 284 4129 E3,094.0 81.8%
44 28,519.9 17,7148 {S37.1) {158.0) 44 5% 28148 HMET41.9 238.981.9 48,7600 85.7%
245 40,515.4 13,1614 {S80.5) {151.6) 44.5% 2,8579.4 24588470 3146622 34,9848 90.0%
Total Through 2045 §258,508.1 [58.5TEE)  [34.505.5) 54T512.4

* Inciudes REP contribations for SURS
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Exhibit 28 — TRS Projection (Step #2 — Plus FY2027-FY2031 Supplemental POB Contributions)

Funding Projections for the Teachers” Retirement System
Based on Laws in Effect on June 30, 2025, BOY State Contribution Timing and POB Supplemental Contributions
Actuarially Assumed Rate of Retum: 7.00%

{% in millizns)
Compared o ExhibE A
Fresant Vaue of
Fiscal (Reduction)y (Reduction) =1 TRE Portion
Year Anreal Tetal ncreazs i Increase o Contrbeion of POB Tetal Actuarial Actuarial
Endng Stabe St State State as Percent  Supplementsl  Employes Accraed Vake of Urfunded Funded
£/30 Payroll Conirbution  Contrbation  Confrbation  of Fayrol Contribution _ Contribution Lishiy Azzats Linbisty Fatio
2025 §158,923.5 §TEOS1E FE3,0855.5 4T.E%
2026 §12,383.0 §5,435.5 §0.0 0.0 50.0% §0.0 §1,132.3 163,455.1 78,543.4 B3,851.B 48.7%
2027 13,528.0 5,356.5 237.3) (214.4] 45.6% 10345 1,3518 157,840.9 BE,415.1 B2A21.8 S0.5%
2028 14,008.7 54665 (328.5) (278.2] 45.1% BELE 1,865 172,145.3 51,156.4 B0,386.3 53.0%
2028 14,383.8 55140 (405.5) (323.5) 45.3% 530.0 1,310 175,352.7 56,5533 7H,825.4 54.7%
2030 14,7813 55538 (480.2) (354.3) 42.4% 5171 1,3558 180,555.7 101,454.7 75,1010 55.1%
2031 15,129.8 55204 (538.3) (371.7] 43.8% a7 1,388.5 1845555 108,281.1 TE,357.4 ET.ER
2032 15,4543 B.7472 (58E.2) (ITT.E] 43.5% 0.0 14128 188,857.0 110,576.2 TT.E20.8 SE.E%
2033 15,850.2 5,320.0 (599.7) (351.00 43.7% 0.0 1,455.5 192,552.3 115,556.7 75,965.6 BO.0%
2034 15,158.4 76308 (583.1) (328.1) 47.5% 0.0 1,487.5 195,23009 121,055.5 75,165.0 ELTH
2035 15,544.8 TESE3 (SHE.8) (313.3] 4T.E% 0o 1,515.4 189,701.3 126,707.7 72,5935 £3.4%
2038 15,8875 B,0M80 (508.0) (238.8) 4T.E% 0o 1,550.8 202,343.3 132,524.8 TOA18.1 £5.3%
2037 17,229.4 B,980.3 520.3) (284.5) 4TE% 0o 1,5823 205,337 138,531.7 E7.405.2 E7.3%
2038 17,577.0 B,345.4 (532.8) (271.5] 4TE% 0.0 1,6942 208,852.0 144,745.8 E3.312.1 E5.4%
2038 17,826.2 5112 (E45.3) (258.5) ATE% 0.0 1,646.3 21,0857 151,196.1 53, BH1E TLER
2040 18,283.5 8,EB0.S (558.2) (246.8] 47.5% 0.0 1,675.1 213,214.8 157,148 55,2995 T4.1%
2021 18,655.5 B,B5TE 5716 (235.3) 47.5% 0.0 1,733 215,037.2 164,352.7 50,084.5 TE.T%
2042 13,0453 85,0425 (S85.§) (224.5) 4T.E% 0o 1,748.1 215,571.8 172,374.0 44,1578 TEER
2043 134555 5,232 T00.5) (214.4] 4T.E% 0o 1,787.1 2178458 180,281.7 37,5881 BLTH
2044 13,508.0 58,4521 TIE.T) (205.00 4TE% 0o 1,883 218,520.3 188,715.7 30,200.6 BE.I%
2045 20,3820 5,681.9 734.9) (195.2] 4TE% 0.0 1,872.7 219,855.8 187,571 21,385.7 S0.0%
Toital Through 2045 F155,2350  (§11.033.) [§5.358.3) 534459 §30,705.3
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SB 676, as amended by SA 1 Page 21

Exhibit 2B — SERS Projection (Step #2 — Plus FY2027-FY2031 Supplemental POB Confributions)

Funding Projections for the State Employees’ Retirement Systern
CoGFA Projections Based on Laws in Effect on June 30, 2025, BOY State Contribution Timing and POB Supplemental Contrbutions
Achanally Assumed Rate of Retum: §.75%

(% in millions)
Camnpared to Exhibit B
Presam Vaue of
Flscal [Reducton)  (Reducticn) State SERS Porilon
Year Total Increasein Increasein Contribution of POB Total Actuanal Achona
Ending Annual State State Stae a& Pacent  Supiementa Empioyes Accned Value of unnded Furdad
&30 23yl Contribation  Conbrioution  Contribution of Pyl Contribution  Contribution Uanility Azsels Liabiity Ratio
2025 58,2829 27310 203018 a.0%
226 36.301.0 276 .0 .0 4. 3% .0 3336 39,5481 28,3529 31,166.2 &%
AT 56,4334 2586.3 [@1.4) [B28) 40P 3357 B2 60,7367 30,2379 30,4988 29.8%
228 86,5687 26321 (125.E) [106.T) A01% HET 3529 1,853 32,0610 29,792 1 51.8%
2009 6,7E9 26111 [134.4) [1Z2E) 3E.9% 2548 358 62,5000 335450 29,2539 535
2030 5,846.1 26121 (17 [133.6) 3E.2% 191.8 3632 63,6702 35,0002 28,578.0 54.8%
2031 56,5895 26304 [200.2) [139.8) 37.5% 128.1 3689 54,7882 36,2739 28,5153 56.0%
232 TAET 25645 RIST) [141.1) 5% a.0 745 G5,626.2 I4ETE 26,1306 .0%
33 T.2E33 2T45T [201) [134.9) % a.0 360.0 66,354 4 38,626.5 27,767.9 58.2%
2034 TA®EL 30424 [220d) [126.5) A09% a.0 3857 ar.0saa 40,1026 26,936.0 5.8%
235 T.oEE2 31086 (Z25.0) (1210 A0.7% a.0 3.5 &7, 7131 41,6396 26,073.5 1.5
2036 TIR6 31738 [z [MET) A0.7% a.0 3571 53,2521 432423 250188 83.3%
2037 7.4 3.240.0 [23.5) [110.E) A0.7% a.0 40T 53,741.5 44,5046 23,816.9 85.4%
2038 80857 33102 [23E) [105.9) 40.9% a.0 4085 3,157 46,7077 22,4520 ar.5%
2038 82668 3,344 (2450 [101.4) 409% a.0 4153 @4,521.2 46,6096 20,9116 9.9%
2040 84562 34619 [230LE) [B72 409%% a.0 4222 a9,831.1 50,651.5 19,1796 T2.5%
2041 86553 33434 [256.5) =32 A0.7% a.0 417 T0,0e5.4 52,857.6 172407 To.d%
2042 48,6650 36293 2T [Ea.d) A0.7% a.0 4377 703355 55,2534 150801 TH.6%
2043 908235 3Ta3 [26a.1) [B5.8) A0.7% a.0 4480 TO5435 57,8632 12,5504 2.0
2044 9.3m9 3.804.5 2757 B3 A0.7% a.0 4544 70,7319 &0,703.2 ino2ar 85.8%
245 9,524.3 3,832 (22 [Tl 40.9% a.0 4626 T0,699.4 63,5004 T.085.9 30.0%
Tatal Through 245 SEZE163  (34,1776)  (SZDEAT) §1,778.3 50400
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SB 676, as amended by SA 1

Exhibit 2C — SURS Projection (Step #2 — Plus FY2027-FY2031 Supplemental POB Contributions)

Funding Projections for the State Universities Refirement System
CoGFA Projections Based on Laws in Effect on June 30, 2025, BOY State Contnbution Timing and P OB Supplemental Contributions
Actuarially Assumed Rate of Retum: 8.50%

Page 22

(& in milions)
Compared o ExnIbn C
Present Vaue of
Fiscal [Reductiony  [Reductiony Siate SURS Portion
Year Total Incraase In Increasein Contrimgion of POB Total Achana Actuaral
Ending Anmal State Stas Stas as Pemant  Supplemental Employee Accrued Value of Urunded Funded
&30 Paymil Contrioution”  Conirbution  Coniribagion of Paymol Contribagion  Coniribution Liabllty AESELS Llability Ratio
2025 3541214 25,4136 3E707.8 47.0%
06 36,1275 2374 2.0 00 33.8% 0.0 33536 58013 25,5291 N,1722 26.8%
2027 6417.8 23565 1.5} {B5.1) D% & a3 555506 26, 782.8 287508 48.2%
2028 65792 24174 [ {203} D% 2563 34 562232 27947 6 26,2606 48 T%
2029 6,760.3 24561 {133.5) {107.2) 3HI% 230 391.0 S6.837A 289746 278624 S1.0%
2020 6,559 24553 {156.9) {1182} 359% im2 360 LT | 28939.6 2T 4405 S522%
2031 70454 254738 {176.9) {1251} A% 119.4 455 e 30,828.6 26,9905 53.3%
2032 T.MT4 2E135 {rea.a)y (1280) 356% oa 413.3 SEa3.2 31,5241 26,5581 S4.4%
33 7.555.3 26978 {196.2) {1236) e 0o 4714 W|5123 12, 506.6 26,005.8 S5.6%
2034 707238 2797 {12y {1235) 0% oa 423 SETES4 33,4581 25300.3 56.9%
2035 7.EeT4 2B881.7 {197.7) {1067 0% oa 433 SEoG94 M E7E 244M8 58.5%
2036 8,275 25675 (203.4) (0E) 1% oa 44510 55,1086 3E519.6 234680 80.3%
2037 84635 A0ET {2082y (101.5) 1% oa 4574 58,2019 36,8350 22,3458 62.3%
2038 87T 31459 {215.3) {87.9) 1% oa 467.0 |y 3B 1988 21.0%28 84.5%
20249 85514 3234 241.3) {84.5) IHI% oa 4767 SB2444 38/,.78.5 19,534.9 a7.0%
2040 9,470 33335 {227 6) {91.3) A% 0o 4869 |23 41,724 17,5400 G9.9%
201 94699 3437 234.1) {B8.2) IHI% oa 4975 =B1E1 432459 159382 Ti1%
22 49,7439 3537 {24009 {B5.2) 3HI% oa &3 58,1433 45,3438 13.504.6 TR
2043 10,0229 3E3TE (247.9) B3 3HI% oa S20.3 | 13s 7.673.3 11433 80.T%
2044 10,309.0 37441 (254.9) {79.5) 3HI% oa =321 8057 s0.231.8 88060 85.1%
2045 10,6001 38325 (282.1) {767} 3HI% oa 41 55,0908 LERE 59081 90.0%
Tiotal Trwough 2045 5514 [53,742.5) [31,B81.4) 31,1910 55,5642

* Inchuding R contributions:
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SB 676, as amended by SA 1 Page 23
Exhibit 2D — TRS, SERS, and SURS Combined Projection
[Step #2 — Plus FY2027-FY2031 Supplemental POB Contributions)
Combined Funding Projections for the TRS, SERS, and SURS
CoGFA Projections Based on Laws in Effect on June 30, 2025, BOY State Contribution Timing and POB Supplemental Contributions
Actuarially Assumed Rate of Retum: 7.00% for TRS, 8.75% for SERS, and 8.50% for SURS
(& i milliens)
‘Compared 1o Exnibis A+B=C
Presant Vaue of

Fiscal (Reduction)  {Reduction)’ Siale

Year Anngl Tokal Increzse In Increzse in Contrioution POE Total AchEra Achoria

Ending Stae Sigta State State asPeret  Suppemenial | Enpioyes Aconed Vale of Urfunged Funded
&30 Payroil Conirigon”  Comribution  Contribution of Payrol ‘Contribudon Contribution Lisnility Azsels Lianlky Fatio
225 82715278 §123,8432 S142,6T36 47.5%
225 254118 SEE 0 0.0 459% 0.0 31,6995 27T B4SE 133,6554 144,190.1 45.1%
27 26,4502 11,299.4 (400.2) [ ek 427% 1,753 15791 284122 142,443 8 141,673.4 S01%
¥l i 71566 11,515.8 {561.5) {474T) 42 4% 14796 20238 290,226 6 151,165.0 135,061.6 21%
29 78500 11,5812 {697.5) 1353.5) 415% 1,183.8 20609 2951298 158,183.5 136,945.9 S38%
2030 28,5956.3 11,667.0 {815.3) {E05.0) 409% &Sz 211638 3N E1SD 166,345 135,420.5 1%
2051 29,247 11,7986 (915.4) |E35.6) 40.3% Sz 21640 37 3EE 1734136 133,903.2 S6.4%
2052 299774 12,0456 (934.7) JE4E.T) 402% oo 2107 32.5x:4 173,957.5 132,570.5 ST5%
233 30,6588 123635 {1.018.1) {E19.5) 40.3% (iR} 21570 74500 185, 719.6 130, 7392 Sa%
2052 34076 135329 {935.6) {567.1) 431% oo 23E2 3220851 194,625.6 1274583 B0.4%
235 32,1354 138456 {1.018.3) =y 431% oo 2397 3263556 22,5448 123,538.0 B2.1%
2055 32,8577 14,158.5 (1,041.1) §519.5) 431% oo 23960 3303146 211,387 1169279 640%
2067 33.600.0 12.476.0 (1,054.0) §497.0) 431% oo 24424 3336813 20,3113 113,570.0 66.0%
20353 34,ET4 14,8015 {1,057.6) 14T5.4) 431% oo 24900 3Fos4 2286544 107, 287.0 63.1%
2053 35,1424 15,1387 (1.111.6) 4545 431% oo 25383 33EHI 23,5152 100, 3331 5%
200 35,58 15476.2 (1,135.4) {435.3) 431% oo 2582 32252 2899337 92,3195 T30%
2041 36,7810 158327 {1,182.2) (415.7) 430% oo 268405 U 251,057.4 832503 To8%
22 ITEsA2 15,205.5 (1,130.2) ) 430% oo B85 36,0557 2729712 7i0E2s TE9%
2043 34,5650 16,5851 (1.217.4) [ =] 430% oo 27554 37 2858042 81,707 822%
s 34,5198 17,0047 (1.247.3) |365.8) 430% oo 2E1438 3837418 298, 4s0E22 859%
2045 40,5164 174356 (1,278.4) 1351.5) 430% oo 2Em4 3896470 34,8622 34,5648 00%

Tota Through 2025 ATEAZE [316,954.0) [35,300.4) $5.918.2 76124

" Includes REP confrioutons for SURS

19



SB 676, as amended by SA 1 Page 24
Exhibit 3A — TRS Projection (Step #3 — Plus FY2032-FY2045 Level-Dollar State Contributions)
Funding Projections for the Teachers® Retirement System
Based on Laws in Effect on June 30, 2025, BOY State Contnbution Timing, POB Supplemental Contnbutions, and Level-Dollar
Actuarially Assumed Rate of Retwn: 7.00%
(5 in milions)
Compared bo Exhibit A
Presant Value of
Fiscal (Reductiony  (Reductiony Sige TRS Partion
Year Annual Tolal Increase In Inceasain Contrimgion of POS Tota Achuara Actana
Siate Hate State Slate @ Pecent  Supplemental Emploves Accrued Value of Uriunded Funded
&30 Faymol __ Confribubion  Coniniglon  Corfrbubion of Payrol Contrution  Cortribution  Liabiity ASSSE Liabiity Ratio
2025 3158,123.5 75,0555 63,0559 T.5%
A% 512,933.0 $5,4555 S0 300 S0.0% 0 123 163,435.1 796434 B3,851.8 45.T%
2027 13.829.0 6,356.5 (237.3) (214.4) 45.6% 10345 1.251.6 167,620.9 854191 B2 L2218 S.9%
2028 14,008.7 64665 329.5) [27E.2) 45.2% 853.6 1,2B6.5 1721453 91,1564 E0S8E9 2%
2029 14,333.8 6,5140 (4095 [323.5) 45.3% 630.0 1.221.0 176, 32.7 95,5633 Tea204 M.T%
2030 #4,751.3 6,058.8 ) (354.2) 24% 5174 13655 160,355.7 10,4547 78,101.0 2%
20 15,1288 66204 1539.3) (31T 43.6% 347 1,388.5 164,56838.5 106,291.1 TE39T4 6%
22 15,4943 814538 &124 5233 S2E% a.o 142239 1BE.597.0 1232y TE324.3 S0.6%
23 15,8502 8,14538 BX%.1 Fe9 S1.4% 0.0 14556 192 5503 1134996 740528 B1.5%
2054 #6.196.4 814538 1282 F21) 50.3% a.o 14676 186,230.9 1246605 71,5614 B.5%
25 16.544.8 814538 [30E5.1) (150.4) £3.2% a.o 1.519.4 188, 701.3 1306744 E8,826.8 BE5%
2066 16,3376 814538 [480.2) (236.0) £32% a.o 1.550.9 2023439 1371200 582389 Er.5%
2057 17,2284 83,1458 (BT (0.7 A% a.0 15823 205,937.9 1434116 62,5263 B5.6%
2058 175770 81456 [eE32.3) (357.3) 253 a.o 16142 20E.559.0 18,748 559041 TL.5%
20 172262 81456 {1,007 (205.5) £5.4% a.o 1.646.3 211,083.7 156,165.7 9250 4.0
2040 18,2336 38,1458 {1,198 (4474} 24 6% 0.0 1,61 H3HN4E 162,6857.7 50,557.0 TEF%:
2041 18,8558 81456 1,353.4) (4B4.7) 43.7% a.o 1.713.3 215,037.2 163,266.1 45771.2 TET%
22 19,0453 81456 (1.5823) (S18.2) 2.5 a.o 1,748.1 Z6.571.8 175,029 403420 E1.3%
2043 19,4586 81456 {1,793.5) (545.0) 41.9% a.o 1,7ET.A 217,848.8 183,005.5 8482 B4 D%
s 15,908.0 8,145.8 2,030 [STE.E) 40.5% a.0 1,626.3 216, 320.3 190,235.6 26,5645 BE.T%
25 203320 81456 (2,270.2) (B06.8) 39.9% a.o 1.ET27 215,856.8 197,671.1 219857 200
Tola Through 2045 1530556 (3142148 ($5,356.5) 33,4299 §30,705.3
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SB 676, as amended by SA 1 Page 25

Exhibit 3B — SERS Projection (Step £3 — Plus FY2032-FY2045 Level-Dollar State Contributions)

Funding Projections for the State Employees’ Retirement System
CoGFA Projections Based on Laws in Effect on June 30, 2025, BOY State Contribution Timing, POB Supplemental Contributions, and Level-Dollar
Actuarially Assumed Rate of Retwm: 6. 75%

(& in milions)
Compared bo Exhibit B
Presant Value of
Fiscal [Reduction)’  (Reductiony Sige SERS Portion
Year Total Increasein Inceasein Contribagion of POB Total Achuana Actuanal
Ending Annua Sate State Sate @& Pemant  Supplemental  Empioyee Accnued Value of Uniunded Funded
&30 Paymi _ Coniibuon Controuion Contibuton of Fayol  Controuion _ Corfrioution _Liabiity __ Assels Uity Rt
225 356,282 9 27,3810 3303019 47.10%
225 6,301.0 2,756 Lk 0.0 44.3% o 335 58,5491 23,3629 ,166.2 47.T%
2027 64334 25863 [=1.4) (82.8) 40.2% 3357 ME2 B0,735.7 30,2373 30,£36.5 45.8%
225 6,568.7 26321 {1Z5.6) {106.7) 40.1% LT E23 61,853.1 32,0610 29,7921 S.8%
2029 6. 705.9 26111 (15.4) (122.8) F.0% 2345 74 £2,900.0 33,8460 29,2539 RB.5%
2030 6.856.1 26121 {imz) (133.6) 382% 1913 k3.2 B3,873.2 35,0002 28,5750 S4.8%
2031 6,983.5 28304 {200.2) (135.8) ITE% 1281 36E.9 B4,783.2 36,2739 28,5153 S5
a3z TA3BET 32471 HEE 26T 45.5% oo 3745 B5,628.2 33,0378 27,5304 SE%
233 T.283.3 32471 2813 1724 4485 oo 3600 56,3384 F9,6025 26,5319 9%
D3 7434 32471 7n {10.1) 437% i+ 3BET7 E7,033.8 41,5747 25,514.2 E2 %
235 T.543.2 32471 [B6.5) (45.5) 42 6% oo 3.5 67,7131 43,357 24,3544 B.0%
235 7726 32471 {156.5) (7a.5) 41.5% oo A7 68,262 1 45,1555 23,106.5 BE.2%
2037 79144 32471 {227.4) {107.3) 41.0% oo 4027 B8,741.5 45,5745 ,756.6 BE.3%
235 B,085.7 32471 BT (133.8) 40.2% oo 406.3 B3,158.7 43,6287 20,3309 ThLE%
23 B,266.5 32471 3 {158.2) % oo 4153 68,521.2 50,7273 18,793.6 3%
2040 B,455.2 32471 (4E5.4) (180.5) 4% oo 4222 68,8311 52,6629 17,1462 Tod%
2041 B,555.3 32471 [==2i] (:200.8) TSR oo 4257 TO,083.4 S4700 15,386.4 TE %
24z B,855.0 32471 {4450 (213.5) 36.6% oo 437 T0,333.6 S6,B22T 13,5106 BlL.&%
2043 5,082.5 32471 {740.3) (236.0) 35.6% oo 4450 05436 59,0354 11,506.2 B3 T%
2044 53129 32471 {B3T.1) (250.0) 348% oo 4544 ™m,731.8 61,3603 LT BE.&%
2045 55243 32471 (533 (261.4) % oo 4626 TO,E38.4 63,6004 7.0858.9 20.0%
Total Trwowgh 2045 61,3230 [55.470.2) {52,069.7) 31,273.3 88249
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SB 676, as amended by SA 1 Page 26

Exhibit 3C — SURS Projection (Step #3 — Plus FY2032-FY2045 Level-Dollar State Contributions)

Funding Projections for the State Universities Retirement System
CoGFA Projections Based on Laws in Effiect on June 30, 2025, BOY State Confribution Timing. POB Supplemental Contributions, and Level-Dollar
Actuarially Assumed Rate of Retumc 6.50%

(5 in milicns)
Compared fo Exhibil C
Present Vale of
Fiscal (Reductiony  [Reductiony Sias SURS Portion
Year Tota Increase in Increase in - Contribution of POB Total Actsna Aiuana
Ending Ammsl Siae Siata Siaa = Pemant  Supplemertal | Employes Accned Value of Urfunded Funged
£/30 Paymil ___ Confrbetion” Confrbwfion  Conirbufion  of Paymil  Comdribution  Coefrbution Uity Assets Liablity Fatio
A5 54,1214 254136 228,707 8 47.0%
2026 86, 127.5 23T =0 .0 Fo.6% .0 #3636 54,801.3 25,629.1 23,1722 46.6%
2027 64178 23565 {T.5) {BE8.1) 36,7 3881 3783 55,5506 26, T2 E 28, 757.6 43 2%
2035 6,5r9.2 24171 {1DE.3) {90.8) 36,7 286.3 3844 56,2252 27T E 28,2806 439.7%
2029 6,TE0.3 2431 {132.6) {#0T.2) 36.3% 235.0 351.0 56,8371 2E5T4E 275624 S1.0%
2030 56,5489 24953 {156.9) {11B.2) 355 1m.2 3860 a7 3801 259306 74405 52
2031 T.M454 254738 (1TE.9) {125.1) BT 119.4 4055 a7.83a1 56 26,990.5 53.3%
32 774 30654 2622 1741 41.8% o 4133 53,232 I21EBE 26,0746 552
2033 70853 3.076.0 160.0 122 40.T% o 4214 58,5123 33454 25,086.9 57.1%
2034 70728 30839 =0 =4 3BT 0.0 4289 54,7e5.4 3745 24,0239 Sa.1%
2035 75874 30e18 126 €9 38T 0.0 4383 54,5604 I ms2 225812 61.2%
2036 82275 31001 0.9} {36.5) TR 0.0 4480 59,1086 ITAHE 6537 63.4%
2037 84E35 31085 {15E.5) {75.9) 36,7 0.0 4574 59,2019 3EEE5.T 20,335.1 E65.6%
2035 87047 ERATA (244.00 {1.ay 35.6% 0.0 4570 892327 40,3106 189221 64.1%
39 83,9514 3159 (333.5) {142 5§ R o 47E.T 59,244 4 41,830 17.406.4 6%
2040 9. 207.0 31350 (426.2) {171.0) Miw o 4669 223 434278 15,7346 Ti3%
2041 946989 31442 (521.5) {196.5) 3B 0.0 4576 59,1821 45126 0523 Ta.3%
2042 89,7439 3157 (2.9 {217 324% 0.0 S0ES 59,1483 AESdd 4 12,2040 Ta.4%
2043 10,0229 31633 Ty {235.9) 3.6% 0.0 2203 59,1135 4B ETE.E 02347 82T
2044 10,3020 31734 (3259 {257.6) 30.E% 0.0 5321 59,0887 50,9511 E1386 85.2%
2045 10,6001 ERLch (831.4) {228y 30.0% 0.0 441 59,0008 531817 5801 90.0%
Total Through 2045 5583745  [S40482)  [51,661.4) §1,191.0 55,0547

* Inciuding RSP contributions
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SB 676, as amended by SA 1

Page 27

Exhibit 3D — TRS, SERS, and SURS Combined Projection
[Step #3 — Plus FY2032-FY2045 Level-Dollar State Contributions)

Combined Funding Projections for the TRS SERS. and SURS
ColGFA Projections Based on Laws in Effect on June 30, 2025, BOY State Contribution Timing, POB Supplemental Confributions, and Level-Dollar
Actuarially Assumed Rate of Retun: 7.00% for TRS. 6.75% for SERS, and 6 50% for SURS

(% in millions )
Compared o Exhibits A+B+C
Present Value of

Flscal (Reduchiony  (Reduetion)y Staba

Year Annal Total Increase In rereasein Contribution Ro8 Tolal Achuaral Actuana

Ending State Siate Stae State as Pement  Supplemenial | Employes Accred Value of Unfunded Funded

&30 Paymil Comribagion”  Contribution  Conbriution o Paymoll Contriution  Cominbution Liabiliy ABGELE Ligodity Ratko
2025 22T1,527.8 F#126,623.2 F142,6m5 47.5%
2026 5254115 511,664.5 0.0 50.0 45.9% 50.0 51,899.5 2778455 133,655.4 144, 19001 46.1%
207 26,460.2 11,289.4 [4D0.2) E623) 42 7% 1,775.3 1,571 264,126.2 2 AE 141,676.4 50.1%
2026 27,156.6 11,5158 [E61.5) AT5T) 42 8% 1,4796 20238 200, 226.6 151,165.0 138,061.6 52 1%
i 27,6500 11,5812 [E57.5) {553.5) 41.6% 1,1839 20659 26,1205 155,193.9 136,459 Lt
2030 24,5563 11,667.0 [E16.3) {B0E.O) 407 82 21163 30,3150 166,394.5 135,405 5ok
203 282647 11,7586 [916.4) {E36.6) 407 Sz 2,964.0 307,36 124136 1339032 SEd%
03 99774 1£,451.3 14211 5241 45 % oo 2007 3125284 162,539 1 129,950.3 SEd%
2033 30,653.6 14,4569 1.087.4 B61.5 47 1% oo 22570 37,4580 19,7275 125,731.5 Bl4%
203 31,407.6 14,4768 (=1.8) [2r.2) 45 1% oo 232 3220651 200,385.7 121,004 E24%
2035 32,1354 14,4548 [Fram [200.0) 45.1% 0.0 23497 326,383.8 0,321.3 16,0625 B4.4%
2036 328677 14,4930 [F07.6) [351.4) 44 1% 0.0 23860 330,314.6 19,730.4 110,584.2 B6.5%
2087 33,607.0 14,501.4 {1,038.5) [483.8) 43.1% (] 24424 333,861.3 2392518 104,629.4 66.7%
2038 M.3674 14,5100 {130 B 1) 42 7% (1l ] 24500 3370514 235,554 2 881572 9%
2035 351444 14,5183 {1.726.4) [TOE.2) 1.3 ik 1] 25353 330,354.3 METAD ",125.3 %
2040 35,9568 145279 {20847 [TE.9) 40.5% om 25882 3422582 258, 768.4 B3.430.8 ToE%
2041 36,781.0 14,5371 {24571 [BE2.0) T om 26406 3 ITT 268,105.9 o218 TEZ%
20 37,6542 14,5466 {2.828.00 (%573} ity oo 26556 35,0587 ZT9,796.9 66,2566 BlL%%
2043 38,555.0 14,5562 {2.256.3) {1,024.9) TR oo 27534 T 5069 2503177 5652 BT
2044 35198 14,566.0 {3,585.9) {1,086.2) ¥ (] 28148 35749 02,5672 46,174.7 B6.5%
2045 AD516.4 14,576.0 4,135.9) {1,141.0) 0% (] 25794 349,847.0 34,8622 954 6 50.0%
Tital Through 2045 272751.3 (R34, 634.5) (39,3095} 3359192 HTE124

" Inciudes RGP contrioutions for SURE
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