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Board of Trustees Meeting Agenda 

Wednesday, August 19, 2026 — 9:30 a.m. 
Retirement Systems of Minnesota Building, Room 414 // Hybrid via Webex 

1. Call to Order 
2. Approval of Minutes 

a. Minutes of June 10, 2026 board meeting [ACTION] – p. 1 

3. Presentation by the Minnesota State Demographic Center — 9:30–10:30 a.m. 
Presenter: Jeff Howison – p. 5 

>> Break — 10:30–10:45 a.m. 

4. Presentations by Actuarial Consultants — 10:45 a.m.–12:15 p.m. 
Presenter: Brent Banister and Ben Mobley, CavMac 

a. Preliminary estimated results of July 1, 2026 funding valuation – p. 35 

b. Education – p. 46 

>> Break for Lunch — 12:15–1:00 p.m. 

5. Strategic Planning — 1:00–3:30 p.m. 
Presenters: Amy McDuffee, Christie Nolan, Natasha Smith, and David Maurek, 
Mosaic Governance Advisors – p. 67 

6. Upcoming Meetings 

Board of Trustees Meetings, 9:30 a.m., Room 414 

September 23, 2026 March 10, 2027 
November 18, 2026 May 12, 2027 
January 6, 2027 June 10, 2027 

7. Adjourn 

Board members may participate by telephone or virtually pursuant to Minn. Stat., § 13D.015. 

This document can be made available in alternative formats 
for individuals with disabilities by calling 800-657-3669 or 
through the Minnesota Relay Service at 800-627-3529. 





MINNESOTA TEACHERS RETIREMENT ASSOCIATION 
MINUTES OF THE BOARD OF TRUSTEES MEETING 

JUNE 10, 2026 – 9:30 A.M. 
HYBRID MEETING HELD VIA WEBEX AND IN ROOM 414 

(PURSUANT TO MINN. STAT., § 13D.015) 

Trustees in person: 
Mary Broderick 
Thomas Carr 
Patty Hand 
Kevin Lindstrom 
Kathy Oellerich 
Jim Olson 
David Rondestvedt, Vice President 
Joel Stencel, President 

Presenters: 
Julie Becker, AON 
Benita Falls Harper, AON 
Amy McDuffee, Mosaic Governance Advisors 
Christie Nolan, Mosaic Governance Advisors 
Natasha Smith, Mosaic Governance Advisors 

Legal representative 
in person:  

Joseph Weiner, Assistant Attorney General 

Staff in person: 
Rachel Barth  
Holly Dayton  
Tracy Gebhard 
Tim Maurer  
Jessica Mount 

Public via Webex: 
Approximately three registered attendees 

MINUTES 

1. Call to Order
Stencel called the meeting to order at 9:30 a.m. All trustees were present at the meeting
location.

2. Approval of Minutes
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a. Minutes of May 13, 2026 Board Meeting
Carr moved, seconded by Rondestvedt, to approve the May 13, 2026, meeting
minutes. The motion passed unanimously.

3. Old Business
Stencel confirmed there was no old business.

4. New Business

a. Reappointment of Executive Director
Carr moved, seconded by Hand, to reappoint Tim Maurer as the executive
director. The motion passed unanimously.

b. Finalize August 2027 Retreat Topics
Maurer reviewed the proposed August board retreat meeting agenda.

c. Fiscal Year 2027 Budget Amendment
Gebhard presented the fiscal year 2027 (FY27) Minnesota State Board of
Investment (SBI) annual expenses TRA is statutorily obligated to pay. The
expenses increased from fiscal year 2026, requiring an amendment to TRA’s
FY27 administrative budget. Broderick moved, seconded by Carr, to approve the
proposed fiscal year 2027 administrative budget of $37,669,591, a budget
amendment increase of $315,000 for SBI administrative costs. The motion
passed unanimously.

d. Board Self-Evaluation
Stencel reviewed the board’s self-evaluation ratings and comments.

e. Updated Optional Form Factors
Maurer discussed the recent legislative change that now allows the retirement
systems to use either the statutory 6.5% investment return assumption for
computing joint and survivor annuities or propose a different assumption. A
proposed assumption will be effective either upon approval by the Legislative
Commission on Pensions and Retirement (LCPR) or one year after submitting
the proposal to the LCPR. CavMac recommended that TRA use a 7%
assumption. Stencel moved, seconded by Carr, to approve CavMac’s
recommendation to change TRA’s investment return assumption used to
compute joint and survivor annuities. The motion passed unanimously.

f. Teacher Retirement System Comparison Data
Dayton reviewed a compilation of benefit provision and financial data comparing
TRA to other states’ teacher pension plans.

g. Facilities Management Committee Report
Stencel provided a summary of the April 14, 2026, Facilities Management
Committee (FMC) meeting.
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h. Approval of Retirement Systems Building Co-Tenancy Agreement
Amendment
Stencel reviewed the proposed changes (Amendment No. 6) to the Retirement
Systems Building Co-Tenancy Agreement. Carr moved, seconded by Olson, to
approve Amendment No. 6 to the Retirement Systems Building Co-Tenancy
Agreement. The motion passed unanimously.

j. Election of Officers and Selection of Facilities Management Committee
Representatives
Stencel explained the board annually elects a president and vice president for
one-year terms at the June meeting. Those elected also serve as TRA
representatives on the FMC. Hand nominated Stencel for a one-year term as the
TRA board president. The nomination passed unanimously. Oellerich nominated
Rondestvedt for a one-year term as the TRA board vice president. The
nomination passed unanimously.

Stencel announced a 15-minute break at 10:15 a.m.

i. Board Strategic Planning Presentations
Becker and Falls Harper from AON and McDuffee, Nolan, and Smith from Mosaic
Governance Advisors (Mosaic) presented how their respective organizations can
assist the board in developing a strategic plan that focuses on strengthening the
board’s governance and financial policies in alignment with its fiduciary duties.

Trustees discussed the purpose and goals of the strategic plan, timelines, and
cost. Broderick moved, seconded by Oellerich, to recommend TRA staff start the
contract process with Mosaic. A roll call vote was taken. Broderick, Carr,
Lindstrom, Oellerich, and Stencel voted yes. Olson and Rondestvedt voted no.
Hand was absent during the vote. The motion passed.

Stencel announced an eight-minute break at 12:16 p.m.

5. Reports

a. Report from President
Stencel noted he had no update.

b. Report from Executive Director
Maurer noted the actuarial advisor to the board was selected through the RFP
process and contract negotiations commenced.

c. Financial Update
Gebhard provided a summary of the May 27, 2026, Investment Advisory Council
meeting.

d. Operational Update
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Barth discussed the implementation of recently enacted legislative changes and 
provided staffing updates. 

e. Legislative Update
Dayton noted the retirements of legislators serving on the Legislative
Commission on Pensions and Retirement.

f. Assistant Attorney General Update
Weiner noted he had no update.

6. Public Comments
No public comments.

7. Upcoming Meetings
Stencel confirmed the upcoming meetings for 2026: August 19, September 23, and
November 18. Meetings in 2027 will be January 6, March 10, May 12, and June 10.

8. Adjourn
Rondestvedt moved, seconded by Carr, to adjourn the meeting at 12:32 p.m. A roll call
vote was taken. All members present voted yes. The motion passed.

Attest:

Tim Maurer 
Executive Director 

Joel Stencel 
President 

This document can be made available in alternative formats to individuals with disabilities by calling 
800-657-3669 or through the Minnesota Relay Service at 800-627-3529.
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Demographic Trends in Minnesota

Prepared for the Teachers Retirement Association
August 19, 2026, meeting

By Jeff Howison, PhD
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Demographic Data Sources, Topics Covered Today

• Census Bureau
• Decennial census, population estimates and projections
• American Community Survey

• MN State Demographic Center
• Federal data uncertainties – the shutdown and beyond

• Future of race data, downsizing of fed statistical agencies, survey response rates

Topics
• MN demographic trends
• Demographics of the school-age population
• Projections

2
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2010 to 2020: Population change overview

• Minnesota 2020: 5,706,494
• 7.6% growth (+402,569)

• Twin Cities 2020: 3,163,104
• About 55% of state population

• 11% growth (+313,537)

• 78% of all statewide pop growth

Page 7



• 51 counties gained
population; 36 counties lost
population

• The 7-county Twin Cities
metro added 313,537
people, 78% of the state’s
growth

• Ramsey Co accounted for
13% of state pop growth

Numeric population change by county, 2010-2020
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Current growth is 
concentrated primarily 
in the suburban metro-
area counties. This is a 
national trend. Is it a 
post-pandemic “blip” or 
a longer-term trend?

County Percent Population Change, 2020 to 2024
Growth patterns have changed since 2020

Top 5 County Growth (%)
Wright County 9.4%
Isanti County 6.2%
Washington County 6.1%
Sherburne County 6.0%
Carver County 5.3%
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Census 2020: MN Population by Other Characteristics

Total 
population White

Black or 
African 

American

Asian/ 
Pacific 

Islander
Hispanic 
or Latino AIAN

Other / 
Multiracial

Percent under age 18 23.0% 18.0% 34.2% 28.5% 35.3% 27.0% 38.4%
Percent age 65+ 14.7% 18.8% 6.3% 6.4% 3.8% 7.8% 4.4%
Median age 39 42.8 28.6 32.4 25.8 31 27.9

Household type
Percent of households – families 62.5% 61.2% 62.8% 74.0% 71.0% 63.0% 66.9%
Percent of households – only one person 28.9% 30.2% 30.8% 17.6% 19.0% 27.3% 22.6%

6
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Minnesota’s population will become increasingly diverse

7
Source: U.S. Census Bureau, Population Estimates Program
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Minnesota Generational Diversity
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Minnesota’s school-age population is projected to decline by about 
5% over the next 15 years.

9

 













      




Sources: 1970-2023 ipums.org from U.S. Census Bureau data. 2024-2040 Minnesota State Demographic 
Center Projections 
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The components of population change

(Births – Deaths) +/- Migration

10

This “natural change” is the internal momentum 
of population growth or decline

International and  domestic

An aging population deters population growth in 
two ways: reduced fertility and higher mortality
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Falling fertility means slower “natural change” 1950 to 2024

11
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Natural Change 2023
51 Minnesota counties are in “natural decline”

12Source: U.S. Census Bureau, Population Estimates Program
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Greater MN and Twin Cities Metro Area Migration

13Source: CO-EST2025-ALLDATA, County Population Estimates, U.S. Census Bureau, Population Division  
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Minnesota Domestic, International, and Total Net Migration

14Source: CO-EST2025-ALLDATA, County Population Estimates, U.S. Census Bureau, Population Division  
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In 2023, there were 972,504 school-age children in Minnesota.

15
Sources. School-age population (5 to 17 years). U.S. Census Bureau, 2023 Population Estimates Program
Map data: Child population (0-17 years). U.S. Census Bureau, American Community Survey
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The child population will decline more in some regions of the state 
than in other regions.
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Source: Minnesota State Demographic Center Population Projections (May 2024)
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Average Annual Numeric Change in 
Population 5 to 17 Years by County 

2021-2023

Largest annual gains: 
Anoka (+309)
Stearns (+256)
Sherburne (+220)

Largest annual losses: 
Ramsey (-1,049)
Hennepin (-2,001)

17

100 to 309
1 to 100
0 to -100
-101 to -400
-401 to -2,001

Source: 2023 U.S. Census Bureau Population 
Estimates PPowrerogred by Bingam
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Average Annual Percentage Change in 
Population 5 to 17 Years by County 

2021-2023

18

1.0% to 2.1%
0.1% to 0.9%
No change
-0.1% to- .9%
-1.0% to- 2.9%

Largest annual gains: 
Lyon (+2.1%)
Todd (+1.8%)
Kanabec (+1.8%)

Largest annual losses: 
Kittson (-2.8%)
Rock (-2.8%)
Aitkin (-2.9%)

Source: 2023 U.S. Census Bureau Population 
Estimates Program
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School districts with the largest numeric gains in resident population 
(Age 5 to 17 years)

19

School District Population added 2020-2023 Percent change 2020-2023
Wayzata  2,586 20.5%
St. Cloud 2,024 14.4%
Rosemount-Apple Valley-Eagan 1,894 6.4%
South Washington County 1,777 8.6%
Anoka-Hennepin 1,693 3.8%
Elk River 1,690 11.2%
Moorhead 977 12.8%
Mounds View 972 7.9%
Spring Lake Park Public Schools 949 18.1%
Osseo 794 2.9%
Mankato  760 8.1%
Lakeville 685 5.4%
Prior Lake-Savage Area Schools 656 7.3%
Columbia Heights 602 16.0%
Rochester 539 2.4%

Note that population changes shown are attributable to school district boundary changes between 2020 and 2023 
in addition to changes that are attributable to demographic changes (births and migration of families).
Source: U.S. Census Bureau, Small Area Income and Poverty Estimates Program
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School districts with the largest numeric declines in resident population 
(Age 5 to 17 years)

20

District Population decline 2020-2023 Percent change 2020-2023
St. Paul (1,470) -2.7%
Eden Prairie (1,218) -10.1%
Robbinsdale (852) -5.3%
White Bear Lake (620) -5.7%
Minnetonka  (602) -6.6%
Inver Grove Heights Schools  (399) -8.3%
Hastings (393) -6.8%
Rocori (350) -12.8%
Hopkins  (341) -3.7%
St. Francis (311) -4.8%
Dilworth-Glyndon-Felton (260) -16.1%
Maple River  (238) -19.4%
Burnsville  (234) -2.0%
Melrose  (204) -11.0%
New Prague Area Schools (202) -4.6%

Note that population changes shown are attributable to school district boundary changes between 2020 and 2023 
in addition to changes that are attributable to demographic changes (births and migration of families).
Source: U.S. Census Bureau, Small Area Income and Poverty Estimates Program
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The racial and ethnic diversity of Minnesota’s school-age population 
continues to increase.
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Source: ipums.org from U.S. Census Bureau data
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Source: 2020 Census, DHC-A. Because these groups include children with multiple racial, ethnic, or cultural identities, some children will be counted in more than one g22 roup 
and the categories will not sum to the total number of children in Minnesota. Only groups with 5,000 or more children are shown. 

Detailed Race of Minnesota’s Children (Ages 0 to 17), 2020
American Indian and Alaska Native White

Chippewa 8,907 German 431,183 
American Indian, not specified 7,094 Irish 198,339 
American Indian and Alaska Native, not specified 9,962 Norwegian 166,308 

Asian English 148,258 
Hmong 36,943 Swedish 99,370 
Asian Indian 15,669 Polish 63,033 
Chinese, except Taiwanese 11,097 French 52,979 
Vietnamese 9,415 Italian 41,640 
Korean 9,393 Scandinavian 34,548 
Filipino 7,877 Scottish 30,228 
Burmese (including Karen) 7,594 Dutch 28,040 

Black or African American Finnish 26,101 
African American 68,831 Czech 23,909 
Somali 42,112 Danish 18,112 
Ethiopian 9,322 Russian 10,789 
Other Black or African American, not specified 43,956 French Canadian 8,424 

Latino Welsh 8,056 
Mexican 82,176 Swiss 5,936 
Puerto Rican 6,001 Other White, not specified 314,397 
Guatemalan 5,289 Other

Other Some Other Race, not specified 9,273 
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In Minnesota, 20% of children have a foreign-born parent.

23

Source: ipums.org from 2018-2022 U.S. Census Bureau data
Note: Includes only children living in households, not those living in group quarters.

Minnesota Children (0-17 Years) by Nativity of Parent(s) and Presence of Parent(s) in the Household, 
2018-2022

Two Parents 
Present

One Parent 
Present

No parent 
present

All living 
arrangements

Percent of all 
children

All parents in household are U.S.-born 813,163 199,432 1,012,595 78%
All parents in household are foreign-born 135,650 49,474 185,124 14%
One parent foreign-born, One parent U.S.-born 73,332 73,332 6%
All Children Ages 0 to 17 Years 1,022,145 248,906 35,094 1,306,145 100%
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20% of Minnesota children have a foreign-born parent, 
compared with 25% nationally.

24

 





Source: ipums.org from 2018-2022 U.S. Census Bureau data

Page 28



Nearly 1 in 5 Minnesota public school students speak a language 
other than English at home (152,500). 

Primary Home Language by School District Type, Minnesota Public School Students, 2023-2024

25

Languages 
Spoken

Total number of 
students

Students 
Speaking 

English

Students 
Speaking 

Languages Other 
than English

Percent of 
Students 
Speaking 

Languages Other 
than English

Minneapolis and Saint Paul 129 59,336 37,443 21,893 37%

Balance of 7-county Metro 330 410,734 315,339 95,395 23%
Greater Minnesota - Enrollment 2000 or 
more 199 196,420 171,925 24,495 12%
Greater Minnesota - Enrollment between 
1000 and 1999 99 78,322 73,430 4,892 6%
Greater Minnesota - Enrollment between 
500 and 999 83 70,411 67,004 3,407 5%
Greater Minnesota - Enrollment less than 
500 54 36,045 33,668 2,377 7%

Minnesota (all) 348 851,268 698,809 152,459 18%

Source: Minnesota Department of Education, Student Language Data
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Poverty among school-age children declined in 2023, after year-over-
year following the pandemic.

26
Source: 2024 U.S. Census Bureau, Small Area Income and Poverty Estimates

In 2023, 9.7% of Minnesota 
school-age children live in 
poverty, compared to 15.3% of 
school-age children nationally.
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Poverty rate by school 
district, 2023

Districts with highest rates of poverty

• Red Lake Public School District, 34.5%
• Cass Lake-Bena Public Schools, 30.7%
• Northland Community Schools, 26.9%

Source: 2024 U.S. Census Bureau, Small Area 
Income and Poverty Estimates

For data on individual school
districts, see:
https://www.census.gov/data-
tools/demo/saipe/#/
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Minnesota Population Projections 2025 to 2055
Slower growth, increasing diversity in MN

28

2025 2055 # Change % Change
0 to 19 645,732 643,437 -2,295 -0.4%
20 to 64 1,415,323 1,518,645 103,322 7.3%
65 to 74 306,893 296,846 -10,047 -3.3%
75+ 230,083 287,845 57,762 25.1%
85+ 65,308 100,892 35,584 54.5%

White 2,228,236 2,062,557 -165,679 -7.4%
Black 86,174 206,493 120,319 139.6%
AIAN 43,904 50,212 6,308 14.4%
Asian 49,256 86,809 37,553 76.2%
NHPI 2,195 5,179 2,984 135.9%
2+ 53,521 96,178 42,657 79.7%
Hispanic 134,745 239,345 104,600 77.6%

2025 2055 # Change % Change
0 to 19 785,461 759,111 -26,350 -3.4%
20 to 64 1,874,741 1,961,961 87,220 4.7%
65 to 74 315,113 328,521 13,408 4.3%
75+ 231,054 350,225 119,171 51.6%
85+ 61,799 135,881 74,082 119.9%

White 2,216,652 1,919,235 -297,417 -13.4%
Black 366,634 579,145 212,511 58.0%
AIAN 17,294 15,310 -1,984 -11.5%
Asian 280,933 411,859 130,926 46.6%
NHPI 1,499 2,000 501 33.4%
2+ 98,732 151,284 52,552 53.2%
Hispanic 224,625 320,985 96,360 42.9%

Twin Cities Metro
Greater MN

(non-Twin Cities metro)

2025: White, non-Hispanic = 69.1%
2055: White, non-Hispanic = 56.4%

2025: White, non-Hispanic = 85.8%
2055: White, non-Hispanic = 75.1%
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Minnesota Population Projections 2025 to 2055
Slower growth, increasing diversity in MN

29

Twin Cities Metro
Greater MN

(non-Twin Cities metro)
2025: White, non-Hispanic = 69.1%
2055: White, non-Hispanic = 56.4%

2025: White, non-Hispanic = 85.8%
2055: White, non-Hispanic = 75.1%

In terms of racial and ethnic diversity, by 2055 the Twin Cities will resemble 
today’s United States, and Greater Minnesota will resemble today’s Twin Cities
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Thank you

For questions, please email Jeff Howison
jeff.howison@state.mn.us

8/13/2026 Minnesota Department of Administration | mn.gov/admin 30
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Minnesota Teachers
Retirement Association

Estimated July 1, 2026 Valuation Results

Presented on August 19, 2026

Brent Banister, Ph.D., FSA, EA, FCA, MAAA
Ben Mobley, ASA, FCA, MAAA
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Recap of Last Year’s Valuation
Actuarial Value of Assets Basis

July 1, 2025
Unfunded Actuarial Accrued Liability (UAAL) $6.8 billion
Funding Ratio 81.6%

As % of Pay
Normal Cost (with expenses) 11.64%
Amortization of UAAL 6.41%
Total Required Contribution 18.05%
Member and Employer Contributions 18.49%
Contribution Sufficiency/(Deficiency) 0.44%
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3

Changes Since Last Year’s Valuation

• Passage of the 2026 Omnibus Pension and Retirement Bill
(HF 4074).
 Starting in July 2026, participating employers will contribute 9.81% on salary

earned by reemployed annuitants working in TRA-eligible positions.
Reemployed annuitants will not pay any contribution amount to TRA, and
therefore will not earn additional benefits.
 Lowered the minimum age to enter into a return-to-work agreement from 62 to

59 ½.
 Other minor changes.

• Market value of assets at 6/30/2026 is $35.2 billion (about +16%
return for FY 2026).

• Contributions and benefit payments for FY 2026 were estimated
from the 2025 valuation since actual amounts are unknown at this
time.

Page 37

Kimberly Heil
Rectangle



4

Actuarial Value of Assets

• Valuation utilizes an asset smoothing method which results
in the “actuarial value of assets” for valuation measurements.

• As of July 1, 2026, the preliminary deferred experience gain
(difference between market and actuarial value of assets) yet
to be recognized totals $3.34 billion:

FY Ending:  2026  2025  2024  2023

Millions $:   2,069  665  543  67

The net deferred gain of $1.07 billion in the 2025 valuation has increased to $3.34 billion.
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Estimating 2026 Valuation Results

• All actuarial assumptions, other than investment return,
are assumed to be met for FY 2026 (no actuarial
gain/loss from actual demographic experience).

• Total covered payroll, used in estimating the
July 1, 2026 valuation results, is based on the payroll
growth assumption used in the 2025 valuation.
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Estimated Actuarial Status – July 1, 2026
Actuarial Value of Assets Basis

$ in Billions, Contributions as % of pay July 1, 2025 July 1, 2026

Actuarial Accrued Liability 37.0 38.1

Asset Value 30.2 31.8

Unfunded Actuarial Accrued Liability (UAAL) 6.8 6.3

Funded Ratio 81.6% 83.4%

Normal Cost (with expenses) 11.64% 11.64%

Amortization of UAAL 6.41% 5.74%

Total Required Contribution 18.05% 17.38%

Member plus Employer Contributions 18.49% 18.47%

Contribution Surplus/(Deficiency) 0.44% 1.09%

Note: Numbers may not add due to rounding
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Estimated Actuarial Status – July 1, 2026
Market Value of Assets Basis

$ in Billions, Contributions as % of pay July 1, 2025 July 1, 2026

Actuarial Accrued Liability 37.0 38.1

Asset Value 31.3 35.2

Unfunded Actuarial Accrued Liability (UAAL) 5.7 2.9

Funded Ratio 84.5% 92.2%

Normal Cost (with expenses) 11.64% 11.64%

Amortization of UAAL 5.26% 1.49%

Total Required Contribution 16.90% 13.13%

Member plus Employer Contributions 18.49% 18.47%

Contribution Surplus/(Deficiency) 1.59% 5.34%

Note: Numbers may not add due to rounding
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Projection of Future Funding Results

• Uses the 2025 valuation projection model, reflecting
actual FY 2026 asset return and 7% thereafter (unless
noted otherwise).
 Results reflect actuarial (smoothed) value of assets.

• Reflects changes passed under the 2026 Omnibus
Pension and Retirement Bill.

• Expected results assume:
• All actuarial assumptions are met in future years.
• No future changes to the scheduled contribution rates.
• No future changes to the benefit provisions.
• No future changes to actuarial assumptions or methods.

Page 42

Kimberly Heil
Rectangle



 

















              








9

Projected Funded Ratio

If all assumptions are met, including 
7.0% return in all future years, the 
funded ratio is projected to reach 
100% in the 2033 valuation.

Note: the funded ratio uses the actuarial value of assets.
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																				30		Future years shown (max 30)







&D  &T	&F	


Rates of Return

Market Value	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	0.15382139056077651	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	Actuarial Value	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	8.3201515986012872E-2	0.11176458799994271	0.10431316869609354	9.2482488408790489E-2	8.4076740013619936E-2	7.001223968825171E-2	7.0012019652131371E-2	7.0011887766961226E-2	7.0012246572706743E-2	7.0012176924285741E-2	7.0012138252117662E-2	7.0012128509770649E-2	7.0012125444369758E-2	7.001213438177839E-2	7.0012176298907575E-2	7.0012244779288718E-2	7.0012334670491838E-2	7.0012429495227471E-2	7.0012523071030577E-2	7.0012613829119025E-2	7.0012701823078866E-2	7.0012774891861709E-2	7.0012820498451867E-2	7.0012839394587759E-2	7.0012839927840798E-2	7.0012831157267919E-2	7.0012800847811016E-2	7.0012744377724354E-2	7.0012659646542116E-2	7.0012557871544256E-2	7.001244079584612E-2	

Annual Return







Contibution Sufficiency/(Deficiency)

Differential	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	4.400000000000015E-3	1.0943377912979418E-2	2.8900276168835032E-2	4.6261069148865547E-2	6.0627993915308043E-2	7.2689070729542962E-2	7.9359382422956287E-2	8.6736893955715322E-2	9.0700000000000003E-2	9.9199999999999983E-2	0.10869999999999999	0.11899999999999999	0.13019999999999998	0.14249999999999999	0.15599999999999997	0.16069999999999998	0.16909999999999997	0.16620000000000001	0.16369999999999998	0.16370000000000001	0.1663	0.17459999999999998	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	

Required Rate minus Statutory Rate





Contribution Sufficiency/(Deficiency)

Differential	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	4.400000000000015E-3	1.0943377912979418E-2	2.8900276168835032E-2	4.6261069148865547E-2	6.0627993915308043E-2	7.2689070729542962E-2	7.9359382422956287E-2	8.6736893955715322E-2	9.0700000000000003E-2	9.9199999999999983E-2	0.10869999999999999	0.11899999999999999	0.13019999999999998	0.14249999999999999	0.15599999999999997	0.16069999999999998	0.16909999999999997	0.16620000000000001	0.16369999999999998	0.16370000000000001	0.1663	0.17459999999999998	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	Differential - Baseline	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	4.400000000000015E-3	4.3433779129794237E-3	1.3500276168835035E-2	2.1961069148865531E-2	2.7327993915308046E-2	3.0089070729542949E-2	3.295938242295629E-2	3.6136893955715316E-2	3.9620244030082102E-2	4.3408299738386918E-2	4.7601050976232073E-2	5.2098239816537328E-2	5.7099403842820973E-2	6.2503654885066706E-2	6.8411258812084735E-2	6.1399999999999982E-2	6.7299999999999999E-2	6.3899999999999998E-2	6.1099999999999988E-2	6.0999999999999999E-2	6.3699999999999993E-2	6.6500000000000004E-2	6.9199999999999984E-2	0.14960000000000001	0.1593	0.1694	0.1797	0.1797	0.1797	0.1797	0.1797	

Required Rate minus Statutory Rate







Contribution Difference

Difference	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	Calendar Year



$ Millions







Contribution Difference

Difference	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	Difference - Baseline	Calendar Year



$ Millions







Actuarial vs Market Value

Market Value	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	31261.375	35162.186963411674	36760.03192214173	38473.65124742841	40302.027743102764	42246.210591960029	44309.124764866421	46489.465620913565	48787.596478913518	51169.35646515838	53673.492633006055	56303.730460938641	59063.800715633617	61959.482621414027	64996.181080514551	68177.04673758251	71505.5889327646	74985.634890282017	78622.879034417972	82423.961388636832	86396.011159739617	90546.470865447845	94885.001995865532	99424.012735724449	104176.94303339718	109156.99050533454	114376.74012134061	119852.0203664771	125600.98106656577	131643.90715592832	138000.49252252642	Actuarial Value	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	30187.495600000002	31818.803779868467	34493.584767817658	37217.388122323471	39784.672980550298	42246.210591960029	44309.124764866421	46489.465620913565	48787.596478913518	51169.35646515838	53673.492633006055	56303.730460938641	59063.800715633617	61959.482621414027	64996.181080514551	68177.04673758251	71505.5889327646	74985.634890282017	78622.879034417972	82423.961388636832	86396.011159739617	90546.470865447845	94885.001995865532	99424.012735724449	104176.94303339718	109156.99050533454	114376.74012134061	119852.0203664771	125600.98106656577	131643.90715592832	138000.49252252642	

$ Millions







Actuarial vs Market Value

Market Value	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	31261.375	35162.186963411674	36760.03192214173	38473.65124742841	40302.027743102764	42246.210591960029	44309.124764866421	46489.465620913565	48787.596478913518	51169.35646515838	53673.492633006055	56303.730460938641	59063.800715633617	61959.482621414027	64996.181080514551	68177.04673758251	71505.5889327646	74985.634890282017	78622.879034417972	82423.961388636832	86396.011159739617	90546.470865447845	94885.001995865532	99424.012735724449	104176.94303339718	109156.99050533454	114376.74012134061	119852.0203664771	125600.98106656577	131643.90715592832	138000.49252252642	Actuarial Value	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	30187.495600000002	31818.803779868467	34493.584767817658	37217.388122323471	39784.672980550298	42246.210591960029	44309.124764866421	46489.465620913565	48787.596478913518	51169.35646515838	53673.492633006055	56303.730460938641	59063.800715633617	61959.482621414027	64996.181080514551	68177.04673758251	71505.5889327646	74985.634890282017	78622.879034417972	82423.961388636832	86396.011159739617	90546.470865447845	94885.001995865532	99424.012735724449	104176.94303339718	109156.99050533454	114376.74012134061	119852.0203664771	125600.98106656577	131643.90715592832	138000.49252252642	Actuarial Value - Baseline	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	30187.495600000002	31301.449017315997	33277.801075819363	35290.500309196817	37133.118591194958	38855.477799418673	40681.040676847173	42607.415646732967	44633.803006540278	46761.211598632282	48993.191774736406	51332.222691503383	53780.701551251157	56342.980664438066	59022.938135463541	61822.090935291191	64705.786224312898	67709.845992238697	70837.784913511627	74093.91067926705	77482.856900713945	81009.39580829037	84680.331684707024	88505.015502784852	92493.615994151813	96655.830573341998	101000.4989941086	105539.44236033884	110286.52259999784	115257.43659670065	120466.9690241528	

$ Millions







Contribution Rates

Statutory Rate	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	6.1600000000000002E-2	6.6600000000000006E-2	7.1600000000000011E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	Actuarial Rate	0.16186577994441867	0.15840831523313018	0.14893553011838317	0.16930646411418321	0.17423964241664194	0.16853933297099488	0.16961663099328106	0.17079616289931143	0.172181006175606	0.17367268719782344	0.17526013104478044	0.17694511458983708	0.17892613348515732	0.18100491175620229	0.18349380609476737	0.18639496725557636	0.19011778076378458	0.19456230244702849	0.20023305462054963	0.20762391168516742	0.21752877858398695	0.23134795884762899	0.2520781721560843	0.28661366042302483	0.35555027889110252	0.56188318394456349	Fiscal Years Beginning in



Rate







Rates of Return

Market Value	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	Actuarial Value	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	Actuarial Value - Baseline	January 1 Valuation



Annual Rate







Rates of Return

Market Value	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	8.5000000000000006E-2	Actuarial Value	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	January 1 Valuation



Annual Return







Rate Differential

Differential	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	0.10026577994442044	9.1808315233128393E-2	7.7335530118382123E-2	9.2706464114183748E-2	9.7639642416641526E-2	9.1939332970993298E-2	9.3016630993281266E-2	9.4196162899310529E-2	9.5581006175606747E-2	9.7072687197823138E-2	9.8660131044780525E-2	0.10034511458983433	0.10232613348515673	0.1044049117562016	0.10689380609476466	0.10979496725557761	0.11351778076378459	0.11796230244702632	0.12363305462055062	0.13102391168516742	0.14092877858398695	0.15474795884763004	0.17547817215608424	0.21001366042302491	0.27895027889110252	0.48528318394456887	Differential - Baseline	31261.375	32575.413150649332	33992.18394248603	35512.053909196817	37133.118591194958	38855.477799418673	40681.040676847173	42607.415646732967	44633.803006540278	46761.211598632282	48993.191774736406	51332.222691503383	53780.701551251157	56342.980664438066	59022.938135463541	61822.090935291191	64705.786224312898	67709.845992238697	70837.784913511627	74093.91067926705	77482.856900713945	81009.39580829037	84680.331684707024	88505.015502784852	92493.615994151813	96655.830573341998	Calendar Year



Actuarial Rate minus Statutory Rate







Rates of Return

Market Value	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	0.15382139056077651	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	7.0000000000000007E-2	Actuarial Value	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	8.3201515986012872E-2	0.11176458799994271	0.10431316869609354	9.2482488408790489E-2	8.4076740013619936E-2	7.001223968825171E-2	7.0012019652131371E-2	7.0011887766961226E-2	7.0012246572706743E-2	7.0012176924285741E-2	7.0012138252117662E-2	7.0012128509770649E-2	7.0012125444369758E-2	7.001213438177839E-2	7.0012176298907575E-2	7.0012244779288718E-2	7.0012334670491838E-2	7.0012429495227471E-2	7.0012523071030577E-2	7.0012613829119025E-2	7.0012701823078866E-2	7.0012774891861709E-2	7.0012820498451867E-2	7.0012839394587759E-2	7.0012839927840798E-2	7.0012831157267919E-2	7.0012800847811016E-2	7.0012744377724354E-2	7.0012659646542116E-2	7.0012557871544256E-2	7.001244079584612E-2	Actuarial Value - Baseline	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	6.5820149311487511E-2	9.1022267919735556E-2	8.6533470829650364E-2	7.6812166598251824E-2	7.0013671060141322E-2	7.0013319804466956E-2	7.0013103473038713E-2	7.0012982763510381E-2	7.0012921868391587E-2	7.0012882203710589E-2	7.0012876055424195E-2	7.0012901368894043E-2	7.0012933871198335E-2	7.0012979508982123E-2	7.001306153501162E-2	7.001351784392941E-2	7.0013645836900673E-2	7.0013780658135433E-2	7.0013915537041824E-2	7.0014048774068402E-2	7.0014180464147674E-2	7.0014297016424989E-2	7.0014384244076633E-2	7.0014442733697571E-2	7.0014481641552634E-2	7.0014511039369592E-2	7.0014516946126787E-2	7.0014493846503448E-2	7.0014439013000626E-2	7.0014364921955632E-2	7.0014273337907482E-2	

Annual Return







Rate Differential

Differential	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	0.10026577994442044	9.1808315233128393E-2	7.7335530118382123E-2	9.2706464114183748E-2	9.7639642416641526E-2	9.1939332970993298E-2	9.3016630993281266E-2	9.4196162899310529E-2	9.5581006175606747E-2	9.7072687197823138E-2	9.8660131044780525E-2	0.10034511458983433	0.10232613348515673	0.1044049117562016	0.10689380609476466	0.10979496725557761	0.11351778076378459	0.11796230244702632	0.12363305462055062	0.13102391168516742	0.14092877858398695	0.15474795884763004	0.17547817215608424	0.21001366042302491	0.27895027889110252	0.48528318394456887	Calendar Year



Actuarial Rate minus Statutory Rate







Unfunded Accrued Liability

UAL	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	6804.734092040002	6315.69241863153	4859.4113733423437	3433.1235851165329	2236.9561610896999	1252.4980943399787	736.87591299357882	169.9164552864313	-451.72437955351779	-1095.5878590183784	-1799.6962226060568	-2568.4696486586399	-3406.651238233615	-4319.279793734022	-5311.6409876945472	-6389.4806021425102	-7559.0694673245962	-8826.9207664220157	-10199.946057297973	-11685.807965316824	-13293.318961659621	-15031.462214007843	-16909.845100205523	-18938.997985764436	-21130.523545237171	-23496.817983574554	UAL - Baseline	6804.734092040002	6833.0471811839998	6075.1950653406384	5360.0113982431867	4888.5105504450403	4643.2308868813343	4364.960001012827	4051.9664294670292	3702.0690928197218	3312.5570075077194	2880.6046356635925	2403.0381207766186	1876.447926148845	1297.2221632419387	661.60195735646266	-34.524799851191347	-759.26675887289457	-1551.1318683786958	-2414.8519363916275	-3355.7572559470427	-4380.1647026339488	-5494.3871568503673	-6705.1747890470142	-8020.0007528248389	-9447.1965059918002	-10995.65805158201	January 1 Valuation



$ Millions







Unfunded Accrued Liability

UAL	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	6804.734092040002	6315.69241863153	4859.4113733423437	3433.1235851165329	2236.9561610896999	1252.4980943399787	736.87591299357882	169.9164552864313	-451.72437955351779	-1095.5878590183784	-1799.6962226060568	-2568.4696486586399	-3406.651238233615	-4319.279793734022	-5311.6409876945472	-6389.4806021425102	-7559.0694673245962	-8826.9207664220157	-10199.946057297973	-11685.807965316824	-13293.318961659621	-15031.462214007843	-16909.845100205523	-18938.997985764436	-21130.523545237171	-23496.817983574554	January 1 Valuation



$ Millions







Contribution Rates

Statutory Rate	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	6.1600000000000002E-2	6.6600000000000006E-2	7.1600000000000011E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	7.6600000000000001E-2	Actuarial Rate	0.16186577994441867	0.15840831523313018	0.14893553011838317	0.16930646411418321	0.17423964241664194	0.16853933297099488	0.16961663099328106	0.17079616289931143	0.172181006175606	0.17367268719782344	0.17526013104478044	0.17694511458983708	0.17892613348515732	0.18100491175620229	0.18349380609476737	0.18639496725557636	0.19011778076378458	0.19456230244702849	0.20023305462054963	0.20762391168516742	0.21752877858398695	0.23134795884762899	0.2520781721560843	0.28661366042302483	0.35555027889110252	0.56188318394456349	Statutory Rate- Baseline	Actuarial Rate - Baseline	Fiscal Years Beginning in



Rate







Normal Cost Rate

Normal Cost Rate	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	0.1133	0.1133	0.1135	0.1137	0.114	0.1142	0.1145	0.1148	0.11509999999999999	0.1154	0.11559999999999999	0.1159	0.1162	0.11650000000000001	0.1168	0.11700000000000001	0.1173	0.1176	0.1178	0.1181	0.11840000000000001	0.1186	0.1188	0.1191	0.1193	0.1195	Normal Cost Rate- Baseline	0.18490000000000001	0.18474337791297943	0.18460027616883504	0.18446106914886554	0.18432799391530805	0.18418907072954296	0.1840593824229563	0.18393689395571533	0.1838202440300821	0.18370829973838693	0.18360105097623208	0.18349823981653735	0.18339940384282097	0.18330365488506672	0.18321125881208475	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	January 1 Valuation



Rate







Funded Status

Funded Status	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	0.81599999999999995	0.83440000000000003	0.87649999999999995	0.91549999999999998	0.94679999999999997	0.97119999999999995	0.98360000000000003	0.99639999999999995	1.0093000000000001	1.0219	1.0347	1.0478000000000001	1.0611999999999999	1.0749	1.089	1.1033999999999999	1.1182000000000001	1.1334	1.1491	1.1652	1.1818	1.1991000000000001	1.2169000000000001	1.2353000000000001	1.2544	1.2743	Funded Status - Baseline	0.81599999999999995	0.82079999999999997	0.84560000000000002	0.86809999999999998	0.88370000000000004	0.89329999999999998	0.90310000000000001	0.91320000000000001	0.9234	0.93379999999999996	0.94450000000000001	0.95530000000000004	0.96630000000000005	0.97750000000000004	0.9889	1.0005999999999999	1.0119	1.0234000000000001	1.0353000000000001	1.0474000000000001	1.0599000000000001	1.0728	1.0860000000000001	1.0995999999999999	1.1137999999999999	1.1284000000000001	January 1 Valuation



Ratio







Funded Status

Funded Status	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	0.81599999999999995	0.83440000000000003	0.87649999999999995	0.91549999999999998	0.94679999999999997	0.97119999999999995	0.98360000000000003	0.99639999999999995	1.0093000000000001	1.0219	1.0347	1.0478000000000001	1.0611999999999999	1.0749	1.089	1.1033999999999999	1.1182000000000001	1.1334	1.1491	1.1652	1.1818	1.1991000000000001	1.2169000000000001	1.2353000000000001	1.2544	1.2743	January 1 Valuation



Ratio







Normal Cost Rate

Normal Cost Rate	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	0.1133	0.1133	0.1135	0.1137	0.114	0.1142	0.1145	0.1148	0.11509999999999999	0.1154	0.11559999999999999	0.1159	0.1162	0.11650000000000001	0.1168	0.11700000000000001	0.1173	0.1176	0.1178	0.1181	0.11840000000000001	0.1186	0.1188	0.1191	0.1193	0.1195	January 1 Valuation



Rate







Contribution Rates

Statutory Rate	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	0.18490000000000001	0.18474337791297943	0.18460027616883504	0.18446106914886554	0.18432799391530805	0.18418907072954296	0.1840593824229563	0.18393689395571533	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	Required Rate	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	0.18049999999999999	0.17380000000000001	0.15570000000000001	0.13819999999999999	0.1237	0.1115	0.10470000000000002	9.7200000000000009E-2	8.8999999999999996E-2	8.0500000000000016E-2	7.1000000000000008E-2	6.0700000000000011E-2	4.9500000000000002E-2	3.7200000000000011E-2	2.3700000000000013E-2	1.9000000000000017E-2	1.0600000000000012E-2	1.3499999999999998E-2	1.6000000000000014E-2	1.6E-2	1.3400000000000009E-2	5.1000000000000073E-3	0	0	0	0	0	0	0	0	0	Fiscal Years Beginning in



Rate







Unfunded Actuarial Accrued Liability

UAL	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	6804.734092040002	6315.69241863153	4859.4113733423437	3433.1235851165329	2236.9561610896999	1252.4980943399787	736.87591299357882	169.9164552864313	-451.72437955351779	-1095.5878590183784	-1799.6962226060568	-2568.4696486586399	-3406.651238233615	-4319.279793734022	-5311.6409876945472	-6389.4806021425102	-7559.0694673245962	-8826.9207664220157	-10199.946057297973	-11685.807965316824	-13293.318961659621	-15031.462214007843	-16909.845100205523	-18938.997985764436	-21130.523545237171	-23496.817983574554	-26051.044704840606	-28807.222976457095	-31780.205838285779	-34986.000467968304	-38442.271822026407	

$ Millions





Normal Cost Rate

Normal Cost Rate	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	0.1133	0.1133	0.1135	0.1137	0.114	0.1142	0.1145	0.1148	0.11509999999999999	0.1154	0.11559999999999999	0.1159	0.1162	0.11650000000000001	0.1168	0.11700000000000001	0.1173	0.1176	0.1178	0.1181	0.11840000000000001	0.1186	0.1188	0.1191	0.1193	0.1195	0.1198	0.12	0.1202	0.12039999999999999	0.1206	July 1 Valuation



Rate





Contribution Sufficiency/(Deficiency)

Differential	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	2051	4.400000000000015E-3	1.0943377912979418E-2	2.8900276168835032E-2	4.6261069148865547E-2	6.0627993915308043E-2	7.2689070729542962E-2	7.9359382422956287E-2	8.6736893955715322E-2	9.0700000000000003E-2	9.9199999999999983E-2	0.10869999999999999	0.11899999999999999	0.13019999999999998	0.14249999999999999	0.15599999999999997	0.16069999999999998	0.16909999999999997	0.16620000000000001	0.16369999999999998	0.16370000000000001	0.1663	0.17459999999999998	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	

Required Rate minus Statutory Rate





Funded Ratio

Funded Status	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	0.81599999999999995	0.83440000000000003	0.87649999999999995	0.91549999999999998	0.94679999999999997	0.97119999999999995	0.98360000000000003	0.99639999999999995	1.0093000000000001	1.0219	1.0347	1.0478000000000001	1.0611999999999999	1.0749	1.089	1.1033999999999999	1.1182000000000001	1.1334	1.1491	1.1652	1.1818	1.1991000000000001	1.2169000000000001	1.2353000000000001	1.2544	1.2743	1.2948999999999999	1.3164	1.3387	1.3620000000000001	1.3861000000000001	

Ratio





Contribution Rates

Statutory Rate	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	0.18490000000000001	0.18474337791297943	0.18460027616883504	0.18446106914886554	0.18432799391530805	0.18418907072954296	0.1840593824229563	0.18393689395571533	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	Required Rate	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	0.18049999999999999	0.17380000000000001	0.15570000000000001	0.13819999999999999	0.1237	0.1115	0.10470000000000002	9.7200000000000009E-2	8.8999999999999996E-2	8.0500000000000016E-2	7.1000000000000008E-2	6.0700000000000011E-2	4.9500000000000002E-2	3.7200000000000011E-2	2.3700000000000013E-2	1.9000000000000017E-2	1.0600000000000012E-2	1.3499999999999998E-2	1.6000000000000014E-2	1.6E-2	1.3400000000000009E-2	5.1000000000000073E-3	0	0	0	0	0	0	0	0	0	Statutory Rate- Baseline	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	0.18490000000000001	0.18474337791297943	0.18460027616883504	0.18446106914886554	0.18432799391530805	0.18418907072954296	0.1840593824229563	0.18393689395571533	0.1838202440300821	0.18370829973838693	0.18360105097623208	0.18349823981653735	0.18339940384282097	0.18330365488506672	0.18321125881208475	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	Required Rate - Baseline	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	0.18049999999999999	0.1804	0.1711	0.16250000000000001	0.157	0.15410000000000001	0.15110000000000001	0.14780000000000001	0.14419999999999999	0.14030000000000001	0.13600000000000001	0.13140000000000002	0.1263	0.12080000000000002	0.11480000000000001	0.11830000000000002	0.1124	0.1158	0.11860000000000001	0.1187	0.11600000000000001	0.1132	0.11050000000000001	3.0100000000000002E-2	2.0400000000000015E-2	1.0300000000000004E-2	0	0	0	0	0	Fiscal Years Beginning in



Rate







Unfunded Actuarial Accrued Liability

UAL	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	6804.734092040002	6315.69241863153	4859.4113733423437	3433.1235851165329	2236.9561610896999	1252.4980943399787	736.87591299357882	169.9164552864313	-451.72437955351779	-1095.5878590183784	-1799.6962226060568	-2568.4696486586399	-3406.651238233615	-4319.279793734022	-5311.6409876945472	-6389.4806021425102	-7559.0694673245962	-8826.9207664220157	-10199.946057297973	-11685.807965316824	-13293.318961659621	-15031.462214007843	-16909.845100205523	-18938.997985764436	-21130.523545237171	-23496.817983574554	-26051.044704840606	-28807.222976457095	-31780.205838285779	-34986.000467968304	-38442.271822026407	UAL - Baseline	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	6804.734092040002	6833.0471811839998	6075.1950653406384	5360.0113982431867	4888.5105504450403	4643.2308868813343	4364.960001012827	4051.9664294670292	3702.0690928197218	3312.5570075077194	2880.6046356635925	2403.0381207766186	1876.447926148845	1297.2221632419387	661.60195735646266	-34.524799851191347	-759.26675887289457	-1551.1318683786958	-2414.8519363916275	-3355.7572559470427	-4380.1647026339488	-5494.3871568503673	-6705.1747890470142	-8020.0007528248389	-9447.1965059918002	-10995.65805158201	-12674.803577608589	-14494.644970318841	-16465.747371717851	-18599.529908740631	-20908.748323652791	

$ Millions







Contribution Sufficiency/(Deficiency)

Differential	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	4.400000000000015E-3	1.0943377912979418E-2	2.8900276168835032E-2	4.6261069148865547E-2	6.0627993915308043E-2	7.2689070729542962E-2	7.9359382422956287E-2	8.6736893955715322E-2	9.0700000000000003E-2	9.9199999999999983E-2	0.10869999999999999	0.11899999999999999	0.13019999999999998	0.14249999999999999	0.15599999999999997	0.16069999999999998	0.16909999999999997	0.16620000000000001	0.16369999999999998	0.16370000000000001	0.1663	0.17459999999999998	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	Differential - Baseline	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	4.400000000000015E-3	4.3433779129794237E-3	1.3500276168835035E-2	2.1961069148865531E-2	2.7327993915308046E-2	3.0089070729542949E-2	3.295938242295629E-2	3.6136893955715316E-2	3.9620244030082102E-2	4.3408299738386918E-2	4.7601050976232073E-2	5.2098239816537328E-2	5.7099403842820973E-2	6.2503654885066706E-2	6.8411258812084735E-2	6.1399999999999982E-2	6.7299999999999999E-2	6.3899999999999998E-2	6.1099999999999988E-2	6.0999999999999999E-2	6.3699999999999993E-2	6.6500000000000004E-2	6.9199999999999984E-2	0.14960000000000001	0.1593	0.1694	0.1797	0.1797	0.1797	0.1797	0.1797	

 Required Rate minus Statutory Rate







Funded Ratio

Funded Status	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	0.81599999999999995	0.83440000000000003	0.87649999999999995	0.91549999999999998	0.94679999999999997	0.97119999999999995	0.98360000000000003	0.99639999999999995	1.0093000000000001	1.0219	1.0347	1.0478000000000001	1.0611999999999999	1.0749	1.089	1.1033999999999999	1.1182000000000001	1.1334	1.1491	1.1652	1.1818	1.1991000000000001	1.2169000000000001	1.2353000000000001	1.2544	1.2743	1.2948999999999999	1.3164	1.3387	1.3620000000000001	1.3861000000000001	Funded Status - Baseline	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	0.81599999999999995	0.82079999999999997	0.84560000000000002	0.86809999999999998	0.88370000000000004	0.89329999999999998	0.90310000000000001	0.91320000000000001	0.9234	0.93379999999999996	0.94450000000000001	0.95530000000000004	0.96630000000000005	0.97750000000000004	0.9889	1.0005999999999999	1.0119	1.0234000000000001	1.0353000000000001	1.0474000000000001	1.0599000000000001	1.0728	1.0860000000000001	1.0995999999999999	1.1137999999999999	1.1284000000000001	1.1435	1.1592	1.1755	1.1923999999999999	1.21	

Ratio







POB Repayments and State Funding

POB Payment	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	State KPERS Deposit	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	Total State Contribution	1.0051623836798882	0.90482420169246436	0.67643480787564536	0.46431814045538167	0.2940843930672663	0.15971850883824693	9.1251718962282721E-2	2.0450538990666858E-2	-5.2871081454593495E-2	-0.1247467173516061	-0.19943554093789265	-0.27712681160002361	-0.35799844685736776	-0.44215674589752862	-0.52980161838454709	-0.62115631491923551	-0.71636024766843664	-0.81541310649084253	-0.91834819217158803	-1.0250470476513072	-1.1358902790500858	-1.2509221952433807	-1.3698515276220073	-1.4925876180850111	-1.6192248960217772	-1.7503402629743721	Fiscal Years Beginning in



$ Millions







UAAL as % of Pay

(only pay used to amortize UAL considered)

UAL as a % of Pay	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	1.0051623836798882	0.90482420169246436	0.67643480787564536	0.46431814045538167	0.2940843930672663	0.15971850883824693	9.1251718962282721E-2	2.0450538990666858E-2	-5.2871081454593495E-2	-0.1247467173516061	-0.19943554093789265	-0.27712681160002361	-0.35799844685736776	-0.44215674589752862	-0.52980161838454709	-0.62115631491923551	-0.71636024766843664	-0.81541310649084253	-0.91834819217158803	-1.0250470476513072	-1.1358902790500858	-1.2509221952433807	-1.3698515276220073	-1.4925876180850111	-1.6192248960217772	-1.7503402629743721	-1.8858567330075711	-2.025651976585662	-2.1697503351700314	-2.3181168930720202	-2.4715727194363941	





UAAL as % of Pay

(only pay used to amortize UAL considered)

UAL as a % of Pay	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	1.0051623836798882	0.90482420169246436	0.67643480787564536	0.46431814045538167	0.2940843930672663	0.15971850883824693	9.1251718962282721E-2	2.0450538990666858E-2	-5.2871081454593495E-2	-0.1247467173516061	-0.19943554093789265	-0.27712681160002361	-0.35799844685736776	-0.44215674589752862	-0.52980161838454709	-0.62115631491923551	-0.71636024766843664	-0.81541310649084253	-0.91834819217158803	-1.0250470476513072	-1.1358902790500858	-1.2509221952433807	-1.3698515276220073	-1.4925876180850111	-1.6192248960217772	-1.7503402629743721	-1.8858567330075711	-2.025651976585662	-2.1697503351700314	-2.3181168930720202	-2.4715727194363941	Baseline	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	1.0051623836798882	0.97894356644135172	0.84567308488728199	0.72492308055593901	0.64267448921763193	0.59210462418721621	0.54053891065034543	0.48768023859138171	0.43330049343465926	0.37717706464627382	0.31921773048446489	0.25927746232544396	0.19719231473731155	0.13279425223559124	6.5990489294340648E-2	-3.356344401718535E-3	-7.1954428489344885E-2	-0.14329042809390799	-0.21742025866505271	-0.29435782943312372	-0.37427722307048694	-0.45724432832351408	-0.54318025229202049	-0.6320584557692297	-0.72393548353702997	-0.81909571836647577	-0.91753954350783329	-1.0192272354065284	-1.1241765097559531	-1.2323753475086419	-1.3442881886260383	







Contributions and Benefit Payments

Contributions	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	1251.733405514	1289.5127573897	1326.1421072552	1363.8873691424001	1402.0929072418999	1444.3940264972	1486.3163895467001	1528.2680339924	1535.3359298217001	1578.2149818876001	1621.6037005311	1665.4974421245001	1709.9940876405001	1755.4285581653999	1801.6213094990999	1848.4713696492001	1896.2034642476999	1945.2687835155002	1995.8990741432999	2048.6276178045	2103.0283130937	2159.3299488396001	2218.2689899115999	2280.1595677232999	2345.0448979683001	2412.3184965608998	2482.3586285868	2555.5515106769999	2632.0553552040001	2712.1083940517997	2795.0123385378001	Baseline Contributions	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	1251.733405514	1289.5127573897	1326.1421072552	1363.8873691424001	1402.0929072418999	1444.3940264972	1486.3163895467001	1528.2680339924	1570.5388162937002	1613.4178683596001	1656.8065870031	1700.7003285965	1745.1969741125001	1790.6314446373999	1836.8241959710997	1848.4713696492001	1896.2034642476999	1945.2687835155002	1995.8990741432999	2048.6276178045	2103.0283130937	2159.3299488396001	2218.2689899115999	2280.1595677232999	2345.0448979683001	2412.3184965608998	2482.3586285868	2555.5515106769999	2632.0553552040001	2712.1083940517997	2795.0123385378001	Benefit Payments	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	2096.9106109999998	2124.2975739999997	2157.1322709999999	2199.9008719999997	2249.8812620000003	2308.9663530000003	2376.9686649999999	2452.5954710000001	2534.334124	2620.0850559999999	2711.0254849999997	2807.3977640000003	2907.5719220000001	3012.6358399999999	3124.9550050000003	3244.2948900000001	3370.8103929999997	3503.4066080000002	3641.7864869999999	3786.4597409999997	3937.1798239999998	4092.5340099999999	4251.2572419999997	4413.505889	4580.4669400000002	4753.0192820000002	4929.2572	5108.393924	5289.7518060000002	5475.5131770000007	5665.1253859999997	Baseline Benefit Payments	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	2096.9106109999998	2124.2975739999997	2157.1322709999999	2199.9008719999997	2249.8812620000003	2308.9663530000003	2376.9686649999999	2452.5954710000001	2534.334124	2620.0850559999999	2711.0254849999997	2807.3977640000003	2907.5719220000001	3012.6358399999999	3124.9550050000003	3244.2948900000001	3370.8103929999997	3503.4066080000002	3641.7864869999999	3786.4597409999997	3937.1798239999998	4092.5340099999999	4251.2572419999997	4413.505889	4580.4669400000002	4753.0192820000002	4929.2572	5108.393924	5289.7518060000002	5475.5131770000007	5665.1253859999997	July 1 Valuation



$ Millions







Funded Ratio

Funded Status	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	0.81599999999999995	0.83440000000000003	0.87649999999999995	0.91549999999999998	0.94679999999999997	0.97119999999999995	0.98360000000000003	0.99639999999999995	1.0093000000000001	1.0219	1.0347	1.0478000000000001	1.0611999999999999	1.0749	1.089	1.1033999999999999	1.1182000000000001	1.1334	1.1491	1.1652	1.1818	1.1991000000000001	1.2169000000000001	1.2353000000000001	1.2544	1.2743	1.2948999999999999	1.3164	1.3387	1.3620000000000001	1.3861000000000001	Funded Status - Baseline	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	0.81599999999999995	0.82079999999999997	0.84560000000000002	0.86809999999999998	0.88370000000000004	0.89329999999999998	0.90310000000000001	0.91320000000000001	0.9234	0.93379999999999996	0.94450000000000001	0.95530000000000004	0.96630000000000005	0.97750000000000004	0.9889	1.0005999999999999	1.0119	1.0234000000000001	1.0353000000000001	1.0474000000000001	1.0599000000000001	1.0728	1.0860000000000001	1.0995999999999999	1.1137999999999999	1.1284000000000001	1.1435	1.1592	1.1755	1.1923999999999999	1.21	

Ratio







Short term Solvency

Short Term Solvency	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	

$ Millions







Contributions and Benefit Payments

Contributions	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	1251.733405514	1289.5127573897	1326.1421072552	1363.8873691424001	1402.0929072418999	1444.3940264972	1486.3163895467001	1528.2680339924	1535.3359298217001	1578.2149818876001	1621.6037005311	1665.4974421245001	1709.9940876405001	1755.4285581653999	1801.6213094990999	1848.4713696492001	1896.2034642476999	1945.2687835155002	1995.8990741432999	2048.6276178045	2103.0283130937	2159.3299488396001	2218.2689899115999	2280.1595677232999	2345.0448979683001	2412.3184965608998	2482.3586285868	2555.5515106769999	2632.0553552040001	2712.1083940517997	2795.0123385378001	Benefit Payments	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	2096.9106109999998	2124.2975739999997	2157.1322709999999	2199.9008719999997	2249.8812620000003	2308.9663530000003	2376.9686649999999	2452.5954710000001	2534.334124	2620.0850559999999	2711.0254849999997	2807.3977640000003	2907.5719220000001	3012.6358399999999	3124.9550050000003	3244.2948900000001	3370.8103929999997	3503.4066080000002	3641.7864869999999	3786.4597409999997	3937.1798239999998	4092.5340099999999	4251.2572419999997	4413.505889	4580.4669400000002	4753.0192820000002	4929.2572	5108.393924	5289.7518060000002	5475.5131770000007	5665.1253859999997	July 1 Valuation



$ Millions







Short term Solvency

Short term Solvency	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	Baseline	

$ Millions







Funded Ratio

Funded Status	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	0.81599999999999995	0.83440000000000003	0.87649999999999995	0.91549999999999998	0.94679999999999997	0.97119999999999995	0.98360000000000003	0.99639999999999995	1.0093000000000001	1.0219	1.0347	1.0478000000000001	1.0611999999999999	1.0749	1.089	1.1033999999999999	1.1182000000000001	1.1334	1.1491	1.1652	1.1818	1.1991000000000001	1.2169000000000001	1.2353000000000001	1.2544	1.2743	1.2948999999999999	1.3164	1.3387	1.3620000000000001	1.3861000000000001	

Ratio





Normal Cost Rate

Normal Cost Rate	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	2051	0.1133	0.1133	0.1135	0.1137	0.114	0.1142	0.1145	0.1148	0.11509999999999999	0.1154	0.11559999999999999	0.1159	0.1162	0.11650000000000001	0.1168	0.11700000000000001	0.1173	0.1176	0.1178	0.1181	0.11840000000000001	0.1186	0.1188	0.1191	0.1193	0.1195	0.1198	0.12	0.1202	0.12039999999999999	0.1206	Normal Cost Rate- Baseline	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	2051	0.1133	0.1133	0.1135	0.1137	0.114	0.1142	0.1145	0.1148	0.11509999999999999	0.1154	0.11559999999999999	0.1159	0.1162	0.11650000000000001	0.1168	0.11700000000000001	0.1173	0.1176	0.1178	0.1181	0.11840000000000001	0.1186	0.1188	0.1191	0.1193	0.1195	0.1198	0.12	0.1202	0.12039999999999999	0.1206	July 1 Valuation



Rate







Total Contribution Rates

Statutory Rate	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	2051	0.18490000000000001	0.18474337791297943	0.18460027616883504	0.18446106914886554	0.18432799391530805	0.18418907072954296	0.1840593824229563	0.18393689395571533	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	Required Rate	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	2051	0.18049999999999999	0.17380000000000001	0.15570000000000001	0.13819999999999999	0.1237	0.1115	0.10470000000000002	9.7200000000000009E-2	8.8999999999999996E-2	8.0500000000000016E-2	7.1000000000000008E-2	6.0700000000000011E-2	4.9500000000000002E-2	3.7200000000000011E-2	2.3700000000000013E-2	1.9000000000000017E-2	1.0600000000000012E-2	1.3499999999999998E-2	1.6000000000000014E-2	1.6E-2	1.3400000000000009E-2	5.1000000000000073E-3	0	0	0	0	0	0	0	0	0	Statutory Rate- Baseline	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	2051	0.18490000000000001	0.18474337791297943	0.18460027616883504	0.18446106914886554	0.18432799391530805	0.18418907072954296	0.1840593824229563	0.18393689395571533	0.1838202440300821	0.18370829973838693	0.18360105097623208	0.18349823981653735	0.18339940384282097	0.18330365488506672	0.18321125881208475	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	0.1797	Required Rate - Baseline	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	2051	0.18049999999999999	0.1804	0.1711	0.16250000000000001	0.157	0.15410000000000001	0.15110000000000001	0.14780000000000001	0.14419999999999999	0.14030000000000001	0.13600000000000001	0.13140000000000002	0.1263	0.12080000000000002	0.11480000000000001	0.11830000000000002	0.1124	0.1158	0.11860000000000001	0.1187	0.11600000000000001	0.1132	0.11050000000000001	3.0100000000000002E-2	2.0400000000000015E-2	1.0300000000000004E-2	0	0	0	0	0	Fiscal Years Ending



Rate







Total Contribution Rates
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Rate







Unfunded Actuarial Accrued Liability (UAAL)

UAAL	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	6804.734092040002	6315.69241863153	4859.4113733423437	3433.1235851165329	2236.9561610896999	1252.4980943399787	736.87591299357882	169.9164552864313	-451.72437955351779	-1095.5878590183784	-1799.6962226060568	-2568.4696486586399	-3406.651238233615	-4319.279793734022	-5311.6409876945472	-6389.4806021425102	-7559.0694673245962	-8826.9207664220157	-10199.946057297973	-11685.807965316824	-13293.318961659621	-15031.462214007843	-16909.845100205523	-18938.997985764436	-21130.523545237171	-23496.817983574554	-26051.044704840606	-28807.222976457095	-31780.205838285779	-34986.000467968304	-38442.271822026407	

$ Millions





Unfunded Actuarial Actuarial Liability (UAAL)

UAAL	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	6804.734092040002	6315.69241863153	4859.4113733423437	3433.1235851165329	2236.9561610896999	1252.4980943399787	736.87591299357882	169.9164552864313	-451.72437955351779	-1095.5878590183784	-1799.6962226060568	-2568.4696486586399	-3406.651238233615	-4319.279793734022	-5311.6409876945472	-6389.4806021425102	-7559.0694673245962	-8826.9207664220157	-10199.946057297973	-11685.807965316824	-13293.318961659621	-15031.462214007843	-16909.845100205523	-18938.997985764436	-21130.523545237171	-23496.817983574554	-26051.044704840606	-28807.222976457095	-31780.205838285779	-34986.000467968304	-38442.271822026407	UAAL - Baseline	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	6804.734092040002	6833.0471811839998	6075.1950653406384	5360.0113982431867	4888.5105504450403	4643.2308868813343	4364.960001012827	4051.9664294670292	3702.0690928197218	3312.5570075077194	2880.6046356635925	2403.0381207766186	1876.447926148845	1297.2221632419387	661.60195735646266	-34.524799851191347	-759.26675887289457	-1551.1318683786958	-2414.8519363916275	-3355.7572559470427	-4380.1647026339488	-5494.3871568503673	-6705.1747890470142	-8020.0007528248389	-9447.1965059918002	-10995.65805158201	-12674.803577608589	-14494.644970318841	-16465.747371717851	-18599.529908740631	-20908.748323652791	

$ Millions







Future Investement Returns  



Exhibit results

						7.00%

										FALSE

		Actuarial Accrued Liability (AAL)														Disc Opt		Plan

		    Active				15,549,359										1		0

		    Retiree/beneficiary				20,064,300

		    Inactive				1,390,299

		    Total				36,992,230



		Market Value of Assets				31,261,375



		Actuarial Value of Assets				30,187,496



		Unfunded AAL				6,804,734

		Difference



		Funded Ratio				81.60%



		Required Contribution Rate

		    Normal cost				11.33%

		Difference



		    Supplemental Contribution (UAAL)				6.41%

		Difference



		    Administrative expenses				0.31%

		    Total				18.05%



		Statutory Contribution				18.49%

		    Contribution (Deficiency)/Sufficiency				0.44%

		            Difference



		PROJECTION RESULTS

		Funded Ratio - 2049				138.61%



		Normal Cost Rate - 2049				12.06%

		MVA Results

		Unfunded AAL				5,730,855

		Funded Ratio				84.51%

		PV Future Salary

		    Supplemental Contribution (UAAL)				ERROR:#DIV/0!

		    Total				ERROR:#DIV/0!

		    Contribution (Deficiency)/Sufficiency				ERROR:#DIV/0!





LCPR Charts

		7.00%

		7.0% Return																												5.5% Return																												8.5% Return

		Fiscal		Rate of		Funded				UAL as		Normal Cost		UAL		Expense		Statutory		Required		Sufficiency/								Fiscal		Rate of		Funded				UAL as		Normal Cost		UAL		Expense		Statutory		Required		Sufficiency/								Fiscal		Rate of		Funded				UAL as		Normal Cost		UAL		Expense		Statutory		Required		Sufficiency/

		Year		Return		Ratio		UAL		% of pay		Rate		Rate		Rate		Rate		Rate		(Deficiency)		AVA		MVA				Year		Return		Ratio		UAL		% of pay		Rate		Rate		Rate		Rate		Rate		(Deficiency)		AVA		MVA				Year		Return		Ratio		UAL		% of pay		Rate		Rate		Rate		Rate		Rate		(Deficiency)		AVA		MVA



		2024		7.00%		80%		$7,124.0		110%		11.08%		7.09%		0.29%		17.21%		18.46%		-1.25%		$28,322.8		$29,092.5				2024		5.50%		80%		$7,124.0		110%		11.08%		7.09%		0.29%		17.21%		18.46%		-1.25%		$28,322.8		$29,092.5				2024		8.50%		80%		$7,124.0		110%		11.08%		7.09%		0.29%		17.21%		18.46%		-1.25%		$28,322.8		$29,092.5

		2025		7.00%		82%		6,480.5		97%		11.08%		6.42%		0.29%		18.19%		17.79%		0.40%		29,968.5		30,156.2				2025		5.50%		82%		6,566.4		98%		11.08%		6.51%		0.29%		18.19%		17.88%		0.31%		29,882.6		29,726.6				2025		8.50%		82%		6,394.5		95%		11.08%		6.33%		0.29%		18.19%		17.70%		0.49%		30,054.4		30,585.7

		2026		7.00%		82%		6,784.0		98%		11.09%		6.71%		0.29%		18.18%		18.09%		0.09%		30,741.4		31,350.7				2026		5.50%		81%		7,073.8		102%		11.09%		7.00%		0.29%		18.18%		18.38%		-0.20%		30,451.7		30,451.7				2026		8.50%		83%		6,491.6		94%		11.09%		6.42%		0.29%		18.18%		17.80%		0.38%		31,033.8		32,262.8

		2027		7.00%		84%		6,309.1		89%		11.10%		6.24%		0.29%		18.16%		17.63%		0.53%		32,372.8		32,644.1				2027		5.50%		82%		6,925.7		97%		11.10%		6.85%		0.29%		18.16%		18.24%		-0.08%		31,756.2		31,231.7				2027		8.50%		85%		5,681.0		80%		11.10%		5.62%		0.29%		18.16%		17.01%		1.15%		33,001.0		34,097.6

		2028		7.00%		85%		5,879.1		80%		11.12%		5.83%		0.29%		18.15%		17.24%		0.91%		34,038.2		34,038.2				2028		5.50%		83%		6,950.9		95%		11.12%		6.89%		0.29%		18.15%		18.30%		-0.15%		32,966.4		32,064.7				2028		8.50%		88%		4,776.3		65%		11.12%		4.74%		0.29%		18.15%		16.15%		2.00%		35,141.1		36,098.7

		2029		7.00%		86%		5,728.4		76%		11.14%		5.72%		0.29%		18.13%		17.15%		0.98%		35,533.2		35,533.2				2029		5.50%		82%		7,389.6		98%		11.14%		7.38%		0.29%		18.13%		18.81%		-0.68%		33,872.0		32,946.8				2029		8.50%		90%		4,001.2		53%		11.14%		3.99%		0.29%		18.13%		15.42%		2.71%		37,260.3		38,273.3

		2030		7.00%		87%		5,553.5		71%		11.16%		5.58%		0.29%		18.12%		17.03%		1.09%		37,128.0		37,128.0				2030		5.50%		82%		7,858.7		101%		11.16%		7.90%		0.29%		18.12%		19.35%		-1.23%		34,822.8		33,872.7				2030		8.50%		93%		3,126.8		40%		11.16%		3.14%		0.29%		18.12%		14.59%		3.53%		39,554.7		40,627.7

		2031		7.00%		88%		5,351.1		67%		11.19%		5.44%		0.29%		18.11%		16.92%		1.19%		38,825.4		38,825.4				2031		5.50%		81%		8,359.6		104%		11.19%		8.49%		0.29%		18.11%		19.97%		-1.86%		35,816.9		34,840.4				2031		8.50%		95%		2,141.7		27%		11.19%		2.18%		0.29%		18.11%		13.66%		4.45%		42,034.8		43,173.2

		2032		7.00%		89%		5,119.9		62%		11.22%		5.28%		0.29%		18.09%		16.79%		1.30%		40,623.2		40,623.2				2032		5.50%		81%		8,895.9		108%		11.22%		9.17%		0.29%		18.09%		20.68%		-2.59%		36,847.2		35,843.1				2032		8.50%		98%		1,035.6		13%		11.22%		1.07%		0.29%		18.09%		12.58%		5.51%		44,707.5		45,916.5

		2033		7.00%		90%		4,857.8		57%		11.24%		5.11%		0.29%		18.08%		16.64%		1.44%		42,517.4		42,517.4				2033		5.50%		80%		9,470.7		112%		11.24%		9.96%		0.29%		18.08%		21.49%		-3.41%		37,904.5		36,871.8				2033		8.50%		100%		(203.0)		-2%		11.24%		-0.21%		0.29%		17.66%		11.32%		6.34%		47,578.2		48,863.4

		2034		7.00%		91%		4,562.9		52%		11.27%		4.92%		0.29%		18.07%		16.48%		1.59%		44,507.6		44,507.6				2034		5.50%		79%		10,087.6		116%		11.27%		10.87%		0.29%		18.07%		22.43%		-4.36%		38,982.9		37,920.6				2034		8.50%		103%		(1,549.1)		-18%		11.27%		-1.67%		0.29%		17.66%		9.89%		7.77%		50,619.6		51,986.6

		2035		7.00%		92%		4,232.9		47%		11.30%		4.70%		0.29%		18.06%		16.29%		1.77%		46,595.3		46,595.3				2035		5.50%		79%		10,750.0		120%		11.30%		11.94%		0.29%		18.06%		23.53%		-5.47%		40,078.2		38,985.6				2035		8.50%		106%		(3,050.6)		-34%		11.30%		-3.39%		0.29%		17.66%		8.20%		9.46%		53,878.7		55,333.2

		2036		7.00%		93%		3,864.9		42%		11.33%		4.45%		0.29%		18.05%		16.07%		1.98%		48,781.9		48,781.9				2036		5.50%		78%		11,461.0		125%		11.33%		13.19%		0.29%		18.05%		24.81%		-6.76%		41,185.7		40,062.3				2036		8.50%		109%		(4,722.0)		-51%		11.33%		-5.44%		0.29%		17.66%		6.18%		11.48%		57,368.7		58,916.7

		2037		7.00%		94%		3,456.3		37%		11.36%		4.15%		0.29%		18.04%		15.80%		2.24%		51,068.9		51,068.9				2037		5.50%		78%		12,224.6		130%		11.36%		14.69%		0.29%		18.04%		26.34%		-8.30%		42,300.6		41,146.0				2037		8.50%		112%		(6,578.7)		-70%		11.36%		-7.91%		0.29%		17.66%		3.74%		13.92%		61,103.9		62,751.8

		2038		7.00%		95%		3,004.3		31%		11.39%		3.80%		0.29%		18.03%		15.48%		2.55%		53,460.0		53,460.0				2038		5.50%		77%		13,044.5		135%		11.39%		16.51%		0.29%		18.03%		28.19%		-10.16%		43,419.7		42,233.6				2038		8.50%		115%		(8,637.3)		-89%		11.39%		-10.93%		0.29%		17.66%		0.75%		16.91%		65,101.5		66,856.5

		2039		7.00%		96%		2,505.5		25%		11.42%		3.37%		0.29%		18.02%		15.08%		2.94%		55,958.6		55,958.6				2039		5.50%		76%		13,924.7		140%		11.42%		18.74%		0.29%		18.02%		30.45%		-12.43%		44,539.4		43,321.7				2039		8.50%		119%		(10,916.1)		-110%		11.42%		-14.69%		0.29%		17.66%		0.00%		17.66%		69,380.3		71,249.8

		2040		7.00%		97%		1,956.7		19%		11.45%		2.84%		0.29%		18.01%		14.58%		3.43%		58,565.7		58,565.7				2040		5.50%		75%		14,869.4		146%		11.45%		21.56%		0.29%		18.01%		33.30%		-15.29%		45,653.0		44,403.6				2040		8.50%		122%		(13,435.1)		-132%		11.45%		-19.48%		0.29%		17.66%		0.00%		17.66%		73,957.6		75,949.6

		2041		7.00%		98%		1,354.2		13%		11.48%		2.15%		0.29%		18.00%		13.92%		4.08%		61,282.4		61,282.4				2041		5.50%		75%		15,883.0		152%		11.48%		25.19%		0.29%		18.00%		36.96%		-18.96%		46,753.6		45,472.5				2041		8.50%		126%		(16,215.7)		-155%		11.48%		-25.72%		0.29%		17.66%		0.00%		17.66%		78,852.3		80,975.4

		2042		7.00%		99%		694.2		6%		11.51%		1.23%		0.29%		17.99%		13.03%		4.96%		64,110.7		64,110.7				2042		5.50%		74%		16,970.1		158%		11.51%		30.06%		0.29%		17.99%		41.86%		-23.87%		47,834.7		46,522.3				2042		8.50%		130%		(19,281.1)		-180%		11.51%		-34.15%		0.29%		17.66%		0.00%		17.66%		84,086.0		86,349.4

		2043		7.00%		100%		(27.6)		-0%		11.54%		-0.06%		0.29%		17.66%		11.77%		5.89%		67,052.5		67,052.5				2043		5.50%		73%		18,135.6		165%		11.54%		36.88%		0.29%		17.99%		48.71%		-30.72%		48,889.3		47,546.0				2043		8.50%		134%		(22,656.8)		-206%		11.54%		-46.08%		0.29%		17.66%		0.00%		17.66%		89,681.7		92,095.1

		2044		7.00%		101%		(778.7)		-7%		11.56%		-1.89%		0.29%		17.66%		9.96%		7.70%		70,073.8		70,073.8				2044		5.50%		72%		19,384.4		172%		11.56%		47.14%		0.29%		17.98%		58.99%		-41.01%		49,910.6		48,537.1				2044		8.50%		138%		(26,370.3)		-234%		11.56%		-64.13%		0.29%		17.66%		0.00%		17.66%		95,665.3		98,239.2

		2045		7.00%		102%		(1,599.2)		-14%		11.59%		-4.96%		0.29%		17.66%		6.92%		10.74%		73,211.9		73,211.9				2045		5.50%		71%		20,721.0		179%		11.59%		64.25%		0.29%		17.97%		76.13%		-58.16%		50,891.6		49,488.8				2045		8.50%		143%		(30,452.1)		-263%		11.59%		-94.42%		0.29%		17.66%		0.00%		17.66%		102,064.8		104,810.1

		2046		7.00%		103%		(2,494.3)		-21%		11.62%		-11.09%		0.29%		17.66%		0.82%		16.84%		76,471.0		76,471.0				2046		5.50%		70%		22,150.7		186%		11.62%		98.48%		0.29%		17.96%		110.39%		-92.43%		51,826.0		50,394.8				2046		8.50%		147%		(34,934.8)		-294%		11.62%		-155.31%		0.29%		17.66%		0.00%		17.66%		108,911.4		111,840.2

		2047		7.00%		105%		(3,469.7)		-28%		11.65%		-29.47%		0.29%		17.66%		0.00%		17.66%		79,856.8		79,856.8				2047		5.50%		69%		23,679.0		194%		11.65%		201.13%		0.29%		17.95%		213.07%		-195.12%		52,708.2		51,249.9				2047		8.50%		152%		(39,853.6)		-326%		11.65%		-338.51%		0.29%		17.66%		0.00%		17.66%		116,240.8		119,365.8

		2048		7.00%		106%		(4,531.6)		-36%		11.67%		-37.45%		0.29%		17.66%		0.00%		17.66%		83,377.6		83,377.6				2048		5.50%		68%		25,311.3		202%		11.67%		209.16%		0.29%		17.94%		221.12%		-203.18%		53,534.7		52,050.8				2048		8.50%		157%		(45,247.1)		-360%		11.67%		-373.90%		0.29%		17.66%		0.00%		17.66%		124,093.2		127,428.2

		2049		7.00%		107%		(5,687.4)		-44%		11.70%		-45.70%		0.29%		17.66%		0.00%		17.66%		87,041.7		87,041.7				2049		5.50%		67%		27,053.0		210%		11.70%		217.40%		0.29%		17.94%		229.39%		-211.45%		54,301.3		52,793.2				2049		8.50%		163%		(51,157.8)		-396%		11.70%		-411.11%		0.29%		17.66%		0.00%		17.66%		132,512.1		136,072.1

		2050		7.00%		108%		(6,944.6)		-52%		11.72%		-54.25%		0.29%		17.66%		0.00%		17.66%		90,857.8		90,857.8				2050		5.50%		66%		28,909.8		218%		11.72%		225.86%		0.29%		17.93%		237.87%		-219.94%		55,003.3		53,472.7				2050		8.50%		169%		(57,631.2)		-434%		11.72%		-450.24%		0.29%		17.66%		0.00%		17.66%		141,544.4		145,345.5

		2051		7.00%		110%		(8,311.0)		-61%		11.75%		-63.10%		0.29%		17.66%		0.00%		17.66%		94,834.0		94,834.0				2051		5.50%		64%		30,888.3		226%		11.75%		234.52%		0.29%		17.92%		246.56%		-228.64%		55,634.7		54,083.3				2051		8.50%		175%		(64,716.7)		-474%		11.75%		-491.36%		0.29%		17.66%		0.00%		17.66%		151,239.7		155,299.3

		2052		7.00%		111%		(9,794.8)		-70%		11.77%		-72.24%		0.29%		17.66%		0.00%		17.66%		98,980.1		98,980.1				2052		5.50%		63%		32,995.2		235%		11.77%		243.35%		0.29%		17.91%		255.41%		-237.50%		56,190.1		54,619.9				2052		8.50%		181%		(72,467.7)		-515%		11.77%		-534.48%		0.29%		17.66%		0.00%		17.66%		161,653.0		165,990.1

		2053		7.00%		112%		(11,404.9)		-79%		11.79%		-81.67%		0.29%		17.66%		0.00%		17.66%		103,308.1		103,308.1				2053		5.50%		62%		35,237.8		243%		11.79%		252.35%		0.29%		17.91%		264.43%		-246.52%		56,665.3		55,078.5				2053		8.50%		188%		(80,942.3)		-559%		11.79%		-579.65%		0.29%		17.66%		0.00%		17.66%		172,845.5		177,480.5

		2054		7.00%		114%		(13,151.7)		-88%		11.82%		-91.43%		0.29%		17.66%		0.00%		17.66%		107,829.5		107,829.5				2054		5.50%		60%		37,623.1		252%		11.82%		261.56%		0.29%		17.90%		273.67%		-255.77%		57,054.8		55,453.4				2054		8.50%		195%		(90,204.2)		-605%		11.82%		-627.10%		0.29%		17.66%		0.00%		17.66%		184,882.1		189,837.3

		7.00%

		5.50%

		8.50%



Funded Ratio

5.5% Return	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	0.79900000000000004	0.81979999999999997	0.8115	0.82099999999999995	0.82589999999999997	0.82089999999999996	0.81589999999999996	0.81079999999999997	0.80549999999999999	0.80010000000000003	0.7944	0.78849999999999998	0.7823	0.77580000000000005	0.76900000000000002	0.76180000000000003	0.75429999999999997	0.74639999999999995	0.73809999999999998	0.72940000000000005	0.72030000000000005	0.7107	0.7006	0.69	0.67900000000000005	0.66749999999999998	0.65549999999999997	0.64300000000000002	0.63	0.61660000000000004	0.60260000000000002	7.0% Return	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	0.79900000000000004	0.82220000000000004	0.81920000000000004	0.83689999999999998	0.85270000000000001	0.86119999999999997	0.86990000000000001	0.87890000000000001	0.8881	0.89749999999999996	0.90700000000000003	0.91669999999999996	0.92659999999999998	0.93659999999999999	0.94679999999999997	0.95709999999999995	0.9677	0.97840000000000005	0.98929999999999996	1.0004	1.0112000000000001	1.0223	1.0337000000000001	1.0454000000000001	1.0575000000000001	1.0699000000000001	1.0828	1.0961000000000001	1.1097999999999999	1.1241000000000001	1.1389	8.5% Return	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	0.79900000000000004	0.8246	0.82699999999999996	0.85309999999999997	0.88029999999999997	0.90300000000000002	0.92669999999999997	0.95150000000000001	0.97740000000000005	1.0043	1.0316000000000001	1.06	1.0896999999999999	1.1207	1.153	1.1867000000000001	1.222	1.2588999999999999	1.2975000000000001	1.3380000000000001	1.3806	1.4252	1.4722	1.5217000000000001	1.5739000000000001	1.6288	1.6868000000000001	1.748	1.8126	1.8807	1.9527000000000001	July 1,









Unfunded Actuarial Accrued Liability (UAAL)

UAAL	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	7124.0003515700082	6480.4672506101924	6783.9845435119059	6309.1040994248106	5879.131647835391	5728.3879620258958	5553.4746303776265	5351.1449109427485	5119.9011062035424	4857.77093967369	4562.9417054592341	4232.8742198992913	3864.8672084575446	3456.2700559149162	3004.2680033142315	2505.5194781621394	1956.7277379416337	1354.2336164374719	694.16467694495805	-27.568280938125099	-778.71879479341442	-1599.2240144455136	-2494.3191127194877	-3469.6531948358897	-4531.6004210171959	-5687.4325095235399	-6944.6026199438493	-8311.0102219999681	-9794.8193163600226	-11404.941165732729	-13151.656019873626	July 1,



$ Millions





Contributions and Benefit Payments

Contributions	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	1251.733405514	1289.5127573897	1326.1421072552	1363.8873691424001	1402.0929072418999	1444.3940264972	1486.3163895467001	1528.2680339924	1535.3359298217001	1578.2149818876001	1621.6037005311	1665.4974421245001	1709.9940876405001	1755.4285581653999	1801.6213094990999	1848.4713696492001	1896.2034642476999	1945.2687835155002	1995.8990741432999	2048.6276178045	2103.0283130937	2159.3299488396001	2218.2689899115999	2280.1595677232999	2345.0448979683001	2412.3184965608998	2482.3586285868	2555.5515106769999	2632.0553552040001	2712.1083940517997	Benefit Payments	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	2055	2096.9106109999998	2124.2975739999997	2157.1322709999999	2199.9008719999997	2249.8812620000003	2308.9663530000003	2376.9686649999999	2452.5954710000001	2534.334124	2620.0850559999999	2711.0254849999997	2807.3977640000003	2907.5719220000001	3012.6358399999999	3124.9550050000003	3244.2948900000001	3370.8103929999997	3503.4066080000002	3641.7864869999999	3786.4597409999997	3937.1798239999998	4092.5340099999999	4251.2572419999997	4413.505889	4580.4669400000002	4753.0192820000002	4929.2572	5108.393924	5289.7518060000002	5475.5131770000007	Fiscal Year Ending



$ Millions







Total Contribution Rates

Statutory Rate	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	0.1721	0.18193144478661752	0.18177588926409899	0.18162360464930413	0.1814767906963016	0.18134200916495605	0.18119883145140142	0.18106534343472602	0.18093994943995625	0.18082149551290033	0.1807082320748335	0.1805993596963088	0.18049485077345442	0.18039432929678156	0.18029664171661561	0.18020251102551219	0.18011173554704679	0.18002352144238798	0.17993718476404758	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	Required Rate	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	0.18459999999999999	0.1779	0.18090000000000001	0.17630000000000001	0.1724	0.17149999999999999	0.17030000000000001	0.16919999999999999	0.16789999999999999	0.16639999999999999	0.1648	0.16289999999999999	0.16070000000000001	0.158	0.15479999999999999	0.15079999999999999	0.14580000000000001	0.13919999999999999	0.1303	0.1177	9.9599999999999994E-2	6.9200000000000012E-2	8.199999999999999E-3	0	0	0	0	0	0	0	Fiscal Year Ending









Total Contribution Rates

Statutory Rate	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	0.1721	0.18193144478661752	0.18177588926409899	0.18162360464930413	0.1814767906963016	0.18134200916495605	0.18119883145140142	0.18106534343472602	0.18093994943995625	0.18082149551290033	0.1807082320748335	0.1805993596963088	0.18049485077345442	0.18039432929678156	0.18029664171661561	0.18020251102551219	0.18011173554704679	0.18002352144238798	0.17993718476404758	0.17985259257386957	0.1797694005494527	0.17968782484005361	0.17960754421918865	0.17952770698093212	0.17944828769481388	0.17936995025953806	0.17929285164579864	0.17921700551661754	0.17914221966880792	0.17906838204127312	Required Rate	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	0.18459999999999999	0.17880000000000001	0.18380000000000002	0.18240000000000001	0.183	0.18809999999999999	0.19350000000000001	0.19969999999999999	0.20679999999999998	0.21489999999999998	0.2243	0.23530000000000001	0.24809999999999999	0.26340000000000002	0.28189999999999998	0.30449999999999999	0.33300000000000002	0.36960000000000004	0.41859999999999997	0.48710000000000003	0.58989999999999998	0.76129999999999998	1.1039000000000001	2.1307	2.2112000000000003	2.2938999999999998	2.3786999999999998	2.4656000000000002	2.5541	2.6442999999999999	Fiscal Year Ending









Total Contribution Rates

Statutory Rate	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	0.1721	0.18193144478661752	0.18177588926409899	0.18162360464930413	0.1814767906963016	0.18134200916495605	0.18119883145140142	0.18106534343472602	0.18093994943995625	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	0.17660000000000001	Required Rate	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	0.18459999999999999	0.17699999999999999	0.17799999999999999	0.1701	0.16149999999999998	0.1542	0.1459	0.1366	0.1258	0.1132	9.8899999999999988E-2	8.2000000000000003E-2	6.1800000000000001E-2	3.7400000000000003E-2	7.5000000000000067E-3	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	Fiscal Year Ending









Unfunded Actuarial Accrued Liability (UAAL)

UAAL	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	7124.0003515700082	6566.3761392662527	7073.7611258980651	6925.7020838347089	6950.9284770408558	7389.6043377851165	7858.6875875939004	8359.6413900292173	8895.8945130814973	9470.6693438613584	10087.618129590614	10749.953128160749	11461.030155213783	12224.583405210076	13044.54668311627	13924.72949491359	14869.41752557065	15882.987726772713	16970.081558257909	18135.625536125852	19384.421708160153	20721.029436414261	22150.728492971357	23679.013052586721	25311.331848193418	27052.973474212777	28909.842704402283	30888.256000002977	32995.183246392946	35237.827670638137	37623.069910650156	July 1,



$ Millions





Unfunded Actuarial Accrued Liability (UAAL)

UAAL	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035	2036	2037	2038	2039	2040	2041	2042	2043	2044	2045	2046	2047	2048	2049	2050	2051	2052	2053	2054	7124.0003515700082	6394.5488024761289	6491.599081519882	5680.9502342709675	4776.2568637620861	4001.2469607123494	3126.8467025221762	2141.706702388532	1035.5807226235193	-202.99298978353181	-1549.069974049431	-3050.5971619494157	-4722.0096724304749	-6578.6838751797841	-8637.2544831595005	-10916.140691238194	-13435.092185926536	-16215.656250435699	-19281.149727583077	-22656.792579720786	-26370.281592977393	-30452.097984849272	-34934.760695701421	-39853.571699214968	-45247.145192781609	-51157.820446840851	-57631.205675557067	-64716.721876755633	-72467.719977568137	-80942.287288561594	-90204.220169815439	July 1,



$ Millions







LCPR Table

		7.00%

												Unfunded

										Actuarial		Actuarial				Contribution Rates

						Asset Values				Accrued		Accrued		Funded						Sufficiency/		Total		Benefit

				1-Jul		Actuarial		Market		Liability 		Liability 		Ratio		Statutory		Required		(Deficiency)		Contributions		Payments



				2025		$30,187.50		$31,261.38		$36,992.23		$6,804.73		82%		18.49%		18.05%		0.44%		$1,251.73		$2,096.91

				2026		31,818.80		35,162.19		38,134.50		6,315.69		83%		18.47%		17.38%		1.09%		1,289.51		2,124.30

				2027		34,493.58		36,760.03		39,353.00		4,859.41		88%		18.46%		15.57%		2.89%		1,326.14		2,157.13

				2028		37,217.39		38,473.65		40,650.51		3,433.12		92%		18.45%		13.82%		4.63%		1,363.89		2,199.90

				2029		39,784.67		40,302.03		42,021.63		2,236.96		95%		18.43%		12.37%		6.06%		1,402.09		2,249.88

				2030		42,246.21		42,246.21		43,498.71		1,252.50		97%		18.42%		11.15%		7.27%		1,444.39		2,308.97

				2031		44,309.12		44,309.12		45,046.00		736.88		98%		18.41%		10.47%		7.94%		1,486.32		2,376.97

				2032		46,489.47		46,489.47		46,659.38		169.92		100%		18.39%		9.72%		8.67%		1,528.27		2,452.60

				2033		48,787.60		48,787.60		48,335.87		(451.72)		101%		17.97%		8.90%		9.07%		1,535.34		2,534.33

				2034		51,169.36		51,169.36		50,073.77		(1,095.59)		102%		17.97%		8.05%		9.92%		1,578.21		2,620.09

				2035		53,673.49		53,673.49		51,873.80		(1,799.70)		103%		17.97%		7.10%		10.87%		1,621.60		2,711.03

				2036		56,303.73		56,303.73		53,735.26		(2,568.47)		105%		17.97%		6.07%		11.90%		1,665.50		2,807.40

				2037		59,063.80		59,063.80		55,657.15		(3,406.65)		106%		17.97%		4.95%		13.02%		1,709.99		2,907.57

				2038		61,959.48		61,959.48		57,640.20		(4,319.28)		107%		17.97%		3.72%		14.25%		1,755.43		3,012.64

				2039		64,996.18		64,996.18		59,684.54		(5,311.64)		109%		17.97%		2.37%		15.60%		1,801.62		3,124.96

				2040		68,177.05		68,177.05		61,787.57		(6,389.48)		110%		17.97%		1.90%		16.07%		1,848.47		3,244.29

				2041		71,505.59		71,505.59		63,946.52		(7,559.07)		112%		17.97%		1.06%		16.91%		1,896.20		3,370.81

				2042		74,985.63		74,985.63		66,158.71		(8,826.92)		113%		17.97%		1.35%		16.62%		1,945.27		3,503.41

				2043		78,622.88		78,622.88		68,422.93		(10,199.95)		115%		17.97%		1.60%		16.37%		1,995.90		3,641.79

				2044		82,423.96		82,423.96		70,738.15		(11,685.81)		117%		17.97%		1.60%		16.37%		2,048.63		3,786.46

				2045		86,396.01		86,396.01		73,102.69		(13,293.32)		118%		17.97%		1.34%		16.63%		2,103.03		3,937.18

				2046		90,546.47		90,546.47		75,515.01		(15,031.46)		120%		17.97%		0.51%		17.46%		2,159.33		4,092.53

				2047		94,885.00		94,885.00		77,975.16		(16,909.85)		122%		17.97%		0.00%		17.97%		2,218.27		4,251.26

				2048		99,424.01		99,424.01		80,485.01		(18,939.00)		124%		17.97%		0.00%		17.97%		2,280.16		4,413.51

				2049		104,176.94		104,176.94		83,046.42		(21,130.52)		125%		17.97%		0.00%		17.97%		2,345.04		4,580.47

				2050		109,156.99		109,156.99		85,660.17		(23,496.82)		127%		17.97%		0.00%		17.97%		2,412.32		4,753.02

				2051		114,376.74		114,376.74		88,325.70		(26,051.04)		129%		17.97%		0.00%		17.97%		2,482.36		4,929.26

				2052		119,852.02		119,852.02		91,044.80		(28,807.22)		132%		17.97%		0.00%		17.97%		2,555.55		5,108.39

				2053		125,600.98		125,600.98		93,820.78		(31,780.21)		134%		17.97%		0.00%		17.97%		2,632.06		5,289.75

				2054		131,643.91		131,643.91		96,657.91		(34,986.00)		136%		17.97%		0.00%		17.97%		2,712.11		5,475.51

				2055		138,000.49		138,000.49		99,558.22		(38,442.27)		139%		17.97%		0.00%		17.97%		2,795.01		5,665.13





Summary

		Current Scenario





		Fiscal		Rate of		Funded				UAL as		Normal Cost		UAL		Expense		Statutory		Required		Sufficiency/

		Year		Return		Ratio		UAL		% of pay		Rate		Rate		Rate		Rate		Rate		(Deficiency)		AVA		MVA



		2025		15.38%		82%		$6,804.7		101%		11.33%		6.41%		0.31%		18.49%		18.05%		0.44%		$30,187.5		$31,261.4

		2026		7.00%		83%		6,315.7		90%		11.33%		5.74%		0.31%		18.47%		17.38%		1.09%		31,818.8		35,162.2

		2027		7.00%		88%		4,859.4		68%		11.35%		3.91%		0.31%		18.46%		15.57%		2.89%		34,493.6		36,760.0

		2028		7.00%		92%		3,433.1		46%		11.37%		2.14%		0.31%		18.45%		13.82%		4.63%		37,217.4		38,473.7

		2029		7.00%		95%		2,237.0		29%		11.40%		0.66%		0.31%		18.43%		12.37%		6.06%		39,784.7		40,302.0

		2030		7.00%		97%		1,252.5		16%		11.42%		-0.58%		0.31%		18.42%		11.15%		7.27%		42,246.2		42,246.2

		2031		7.00%		98%		736.9		9%		11.45%		-1.29%		0.31%		18.41%		10.47%		7.94%		44,309.1		44,309.1

		2032		7.00%		100%		169.9		2%		11.48%		-2.07%		0.31%		18.39%		9.72%		8.67%		46,489.5		46,489.5

		2033		7.00%		101%		(451.7)		-5%		11.51%		-2.92%		0.31%		17.97%		8.90%		9.07%		48,787.6		48,787.6

		2034		7.00%		102%		(1,095.6)		-12%		11.54%		-3.80%		0.31%		17.97%		8.05%		9.92%		51,169.4		51,169.4

		2035		7.00%		103%		(1,799.7)		-20%		11.56%		-4.77%		0.31%		17.97%		7.10%		10.87%		53,673.5		53,673.5

		2036		7.00%		105%		(2,568.5)		-28%		11.59%		-5.83%		0.31%		17.97%		6.07%		11.90%		56,303.7		56,303.7

		2037		7.00%		106%		(3,406.7)		-36%		11.62%		-6.98%		0.31%		17.97%		4.95%		13.02%		59,063.8		59,063.8

		2038		7.00%		107%		(4,319.3)		-44%		11.65%		-8.24%		0.31%		17.97%		3.72%		14.25%		61,959.5		61,959.5

		2039		7.00%		109%		(5,311.6)		-53%		11.68%		-9.62%		0.31%		17.97%		2.37%		15.60%		64,996.2		64,996.2

		2040		7.00%		110%		(6,389.5)		-62%		11.70%		-10.11%		0.31%		17.97%		1.90%		16.07%		68,177.0		68,177.0

		2041		7.00%		112%		(7,559.1)		-72%		11.73%		-10.98%		0.31%		17.97%		1.06%		16.91%		71,505.6		71,505.6

		2042		7.00%		113%		(8,826.9)		-82%		11.76%		-10.72%		0.31%		17.97%		1.35%		16.62%		74,985.6		74,985.6

		2043		7.00%		115%		(10,199.9)		-92%		11.78%		-10.49%		0.31%		17.97%		1.60%		16.37%		78,622.9		78,622.9

		2044		7.00%		117%		(11,685.8)		-103%		11.81%		-10.52%		0.31%		17.97%		1.60%		16.37%		82,424.0		82,424.0

		2045		7.00%		118%		(13,293.3)		-114%		11.84%		-10.81%		0.31%		17.97%		1.34%		16.63%		86,396.0		86,396.0

		2046		7.00%		120%		(15,031.5)		-125%		11.86%		-11.66%		0.31%		17.97%		0.51%		17.46%		90,546.5		90,546.5

		2047		7.00%		122%		(16,909.8)		-137%		11.88%		-12.52%		0.31%		17.97%		0.00%		17.97%		94,885.0		94,885.0

		2048		7.00%		124%		(18,939.0)		-149%		11.91%		-21.16%		0.31%		17.97%		0.00%		17.97%		99,424.0		99,424.0

		2049		7.00%		125%		(21,130.5)		-162%		11.93%		-22.75%		0.31%		17.97%		0.00%		17.97%		104,176.9		104,176.9

		2050		7.00%		127%		(23,496.8)		-175%		11.95%		-24.39%		0.31%		17.97%		0.00%		17.97%		109,157.0		109,157.0

		2051		7.00%		129%		(26,051.0)		-189%		11.98%		-26.09%		0.31%		17.97%		0.00%		17.97%		114,376.7		114,376.7

		2052		7.00%		132%		(28,807.2)		-203%		12.00%		-27.83%		0.31%		17.97%		0.00%		17.97%		119,852.0		119,852.0

		2053		7.00%		134%		(31,780.2)		-217%		12.02%		-29.61%		0.31%		17.97%		0.00%		17.97%		125,601.0		125,601.0

		2054		7.00%		136%		(34,986.0)		-232%		12.04%		-31.41%		0.31%		17.97%		0.00%		17.97%		131,643.9		131,643.9

		2055		7.00%		139%		(38,442.3)		-247%		12.06%		-33.26%		0.31%		17.97%		0.00%		17.97%		138,000.5		138,000.5

		2051
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Baseline Summary

		Baseline Scenario





		Fiscal		Rate of		Funded				UAL as		Normal Cost		UAL		Expense		Statutory		Required		Sufficiency/

		Year		Return		Ratio		UAL		% of pay		Rate		Rate		Rate		Rate		Rate		(Deficiency)		AVA		MVA



		2025		7.00%		82%		$6,804.7		101%		11.33%		6.41%		0.31%		18.49%		18.05%		0.44%		$30,187.5		$31,261.4

		2026		7.00%		82%		6,833.0		98%		11.33%		6.40%		0.31%		18.47%		18.04%		0.43%		31,301.4		32,575.4

		2027		7.00%		85%		6,075.2		85%		11.35%		5.45%		0.31%		18.46%		17.11%		1.35%		33,277.8		33,992.2

		2028		7.00%		87%		5,360.0		72%		11.37%		4.57%		0.31%		18.45%		16.25%		2.20%		35,290.5		35,512.1

		2029		7.00%		88%		4,888.5		64%		11.40%		3.99%		0.31%		18.43%		15.70%		2.73%		37,133.1		37,133.1

		2030		7.00%		89%		4,643.2		59%		11.42%		3.68%		0.31%		18.42%		15.41%		3.01%		38,855.5		38,855.5

		2031		7.00%		90%		4,365.0		54%		11.45%		3.35%		0.31%		18.41%		15.11%		3.30%		40,681.0		40,681.0

		2032		7.00%		91%		4,052.0		49%		11.48%		2.99%		0.31%		18.39%		14.78%		3.61%		42,607.4		42,607.4

		2033		7.00%		92%		3,702.1		43%		11.51%		2.60%		0.31%		18.38%		14.42%		3.96%		44,633.8		44,633.8

		2034		7.00%		93%		3,312.6		38%		11.54%		2.18%		0.31%		18.37%		14.03%		4.34%		46,761.2		46,761.2

		2035		7.00%		94%		2,880.6		32%		11.56%		1.73%		0.31%		18.36%		13.60%		4.76%		48,993.2		48,993.2

		2036		7.00%		96%		2,403.0		26%		11.59%		1.24%		0.31%		18.35%		13.14%		5.21%		51,332.2		51,332.2

		2037		7.00%		97%		1,876.4		20%		11.62%		0.70%		0.31%		18.34%		12.63%		5.71%		53,780.7		53,780.7

		2038		7.00%		98%		1,297.2		13%		11.65%		0.12%		0.31%		18.33%		12.08%		6.25%		56,343.0		56,343.0

		2039		7.00%		99%		661.6		7%		11.68%		-0.51%		0.31%		18.32%		11.48%		6.84%		59,022.9		59,022.9

		2040		7.00%		100%		(34.5)		-0%		11.70%		-0.18%		0.31%		17.97%		11.83%		6.14%		61,822.1		61,822.1

		2041		7.00%		101%		(759.3)		-7%		11.73%		-0.80%		0.31%		17.97%		11.24%		6.73%		64,705.8		64,705.8

		2042		7.00%		102%		(1,551.1)		-14%		11.76%		-0.49%		0.31%		17.97%		11.58%		6.39%		67,709.8		67,709.8

		2043		7.00%		104%		(2,414.9)		-22%		11.78%		-0.23%		0.31%		17.97%		11.86%		6.11%		70,837.8		70,837.8

		2044		7.00%		105%		(3,355.8)		-29%		11.81%		-0.25%		0.31%		17.97%		11.87%		6.10%		74,093.9		74,093.9

		2045		7.00%		106%		(4,380.2)		-37%		11.84%		-0.55%		0.31%		17.97%		11.60%		6.37%		77,482.9		77,482.9

		2046		7.00%		107%		(5,494.4)		-46%		11.86%		-0.85%		0.31%		17.97%		11.32%		6.65%		81,009.4		81,009.4

		2047		7.00%		109%		(6,705.2)		-54%		11.88%		-1.14%		0.31%		17.97%		11.05%		6.92%		84,680.3		84,680.3

		2048		7.00%		110%		(8,020.0)		-63%		11.91%		-9.21%		0.31%		17.97%		3.01%		14.96%		88,505.0		88,505.0

		2049		7.00%		111%		(9,447.2)		-72%		11.93%		-10.20%		0.31%		17.97%		2.04%		15.93%		92,493.6		92,493.6

		2050		7.00%		113%		(10,995.7)		-82%		11.95%		-11.23%		0.31%		17.97%		1.03%		16.94%		96,655.8		96,655.8

		2051		7.00%		114%		(12,674.8)		-92%		11.98%		-12.31%		0.31%		17.97%		0.00%		17.97%		101,000.5		101,000.5

		2052		7.00%		116%		(14,494.6)		-102%		12.00%		-13.43%		0.31%		17.97%		0.00%		17.97%		105,539.4		105,539.4

		2053		7.00%		118%		(16,465.7)		-112%		12.02%		-14.61%		0.31%		17.97%		0.00%		17.97%		110,286.5		110,286.5

		2054		7.00%		119%		(18,599.5)		-123%		12.04%		-15.82%		0.31%		17.97%		0.00%		17.97%		115,257.4		115,257.4

		2055		7.00%		121%		(20,908.7)		-134%		12.06%		-17.09%		0.31%		17.97%		0.00%		17.97%		120,467.0		120,467.0

		2051
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Results

																																																																																								24				23				20				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15				15



																														BOY		BOY		BOY		Mid-year		Mid-year		Mid-year				Mid-year																																										2024		2024		2025		2025		2025		2025		2025		2025		2026		2026		2027		2027		2028		2028		2029		2029		2030		2030		2031		2031		2032		2032		2033		2033		2034		2034		2035		2035		2036		2036		2037		2037		2038		2038		2039		2039		2040		2040		2041		2041		2042		2042		2043		2043		2044		2044		2045		2045		2046		2046		2047		2047		2048		2048		2049		2049		2050		2050		2051		2051		2052		2052		2053		2053		2054		2054		2055		2055		2056		2056		2057		2057		2058		2058		2059		2059		2060		2060		2061		2061		2062		2062		2063		2063		2064		2064		2065		2065

						Current		New hire		Total		Current		New hire				Current		New hire		Total				Total		Mid-year		Current		New hire		Total		Current		New hire		Total				Total				Member		Employer		Suppl		Statutory										Actual		Liability																				UAAL Base		UAAL Pmt		Benefit Chg		Ben Chg Pmt		Assump Chg		Assump Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt		Exp Base		Exp Pmt

		July		Invest		Expected		Expected		Expected		Benefit		Benefit		Benefit		Actuarial		Actuarial		Actuarial		Funded		Unfunded		Amort		Normal		Normal		Normal		Normal		Normal		Normal		Expense		Actuarial		(Sufficiency)/		Contrib		Contrib		Contrib		Contrib		Beg of Yr		Beg of Yr		Beg of Yr		AVA		DB		Loss or				MVA		Asset		Asset		Asset		Asset		Total				Total		1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1

		Year		Return		Payroll		Payroll		Payroll		Payouts		Payouts		Payouts		Liability		Liability		Liability		Ratio		Act Liab		Rate		Cost		Cost		Cost		Cost Rate		Cost Rate		Cost Rate		Rate		Rate		Deficiency		Rate		Rate		Rate		Rate		Market Val		Expctd Val		Actuarial Val		Return		Contribs		(Gain)		as % of AL		G/L		Smooth 1		Smooth 2		Smooth 3		Smooth 4		Adjustment				UAAL Pmt				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1

		2025		15.38%		6,769.786		- 0		6,769.786		2,096.911		- 0		2,096.911		36,992.231		- 0		36,992.230

Aaron Chochon: Aaron Chochon:
Adjust to match val report		81.60%		6,804.734		6.41%		766.210		- 0		766.210		11.318%				11.33%		0.31%		18.05%		-0.440%		8.000%		9.970%

Aaron Chochon: Aaron Chochon:
Additional 0.16% is due to addtiional ER contributions coming in on Minneapolis Teachers payroll. To calculate this rate, look at the "Cntrb Coord" tab		0.520%		18.490%		31,261.375				30,187.496				1,251.733						1,107.768		886.214		813.827		133.504		(759.666)		1,073.879				433.712		7,145.803		473.419		413.417		27.389		4.629		0.336		(759.115)		(67.432)

		2026		7.00%		6,733.006		247.015		6,980.022		2,122.315		1.982		2,124.298		38,134.496		- 0		38,134.496		83.44%		6,315.692		5.74%		759.709		31.349		791.058		11.283%		12.691%		11.33%		0.31%		17.38%		-1.094%		8.000%		9.970%		0.504%		18.474%		35,162.187		32,575.413		31,818.804		8.32%		1,289.513		(70.702)		-0.19%		2,586.774		2,069.419		664.661		542.551		66.752		3,343.383				400.822		7,156.301		487.622		414.025		28.211		4.605		0.346		(742.501)		(69.455)		(516.738)		(45.902)

		2027		7.00%		6,695.261		488.597		7,183.858		2,152.337		4.795		2,157.132		39,325.871		27.125		39,352.996		87.65%		4,859.411		3.91%		753.537		62.062		815.600		11.255%		12.702%		11.35%		0.31%		15.57%		-2.890%		8.000%		9.970%		0.490%		18.460%		36,760.032		36,760.032		34,493.585		11.18%		1,326.142		(71.801)		-0.19%		- 0		- 0		1,552.064		443.107		271.276		2,266.447				281.043		7,152.842		502.250		413.825		29.058		4.569		0.356		(722.631)		(71.539)		(505.428)		(47.279)		(1,483.766)		(131.803)

		2028		7.00%		6,670.343		723.561		7,393.904		2,191.487		8.414		2,199.901		40,567.347		83.165		40,650.512		91.55%		3,433.124		2.14%		748.969		91.977		840.947		11.228%		12.712%		11.37%		0.31%		13.82%		-4.626%		8.000%		9.970%		0.476%		18.446%		38,473.651		38,473.651		37,217.388		10.43%		1,363.887		(69.502)		-0.18%		- 0		- 0		- 0		1,034.710		221.554		1,256.263				158.386		7,134.010		517.318		412.735		29.929		4.521		0.367		(699.215)		(73.685)		(491.902)		(48.697)		(1,451.291)		(135.757)		(1,475.734)		(131.089)

		2029		7.00%		6,640.677		965.834		7,606.511		2,237.935		11.946		2,249.881		41,852.676		168.953		42,021.629		94.68%		2,236.956		0.66%		744.230		122.822		867.051		11.207%		12.717%		11.40%		0.31%		12.37%		-6.063%		8.000%		9.970%		0.463%		18.433%		40,302.028		40,302.028		39,784.673		9.25%		1,402.093		(68.705)		-0.17%		- 0		- 0		- 0		- 0		517.355		517.355				50.089		7,098.273		532.837		410.668		30.827		4.458		0.378		(671.940)		(75.895)		(475.963)		(50.158)		(1,412.453)		(139.829)		(1,443.436)		(135.022)		(1,272.651)		(113.049)

		2030		7.00%		6,630.025		1,211.884		7,841.910		2,293.237		15.730		2,308.966		43,211.018		287.690		43,498.709		97.12%		1,252.498		-0.58%		741.836		154.080		895.916		11.189%		12.714%		11.42%		0.31%		11.15%		-7.269%		8.000%		9.970%		0.449%		18.419%		42,246.211		42,246.211		42,246.211		8.41%		1,444.394		(34.024)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(45.164)		7,043.981		548.823		407.527		31.752		4.379		0.389		(640.469)		(78.172)		(457.397)		(51.663)		(1,366.684)		(144.024)		(1,404.809)		(139.072)		(1,244.798)		(116.441)		(1,089.232)		(96.756)

		2031		7.00%		6,605.500		1,469.700		8,075.200		2,357.085		19.884		2,376.969		44,603.943		442.058		45,046.001		98.36%		736.876		-1.29%		738.038		186.757		924.794		11.173%		12.707%		11.45%		0.31%		10.47%		-7.936%		8.000%		9.970%		0.436%		18.406%		44,309.125		44,309.125		44,309.125		7.00%		1,486.316		(35.947)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(104.262)		6,969.353		565.287		403.209		32.704		4.283		0.401		(604.440)		(80.517)		(435.974)		(53.213)		(1,313.372)		(148.345)		(1,359.288)		(143.245)		(1,211.486)		(119.934)		(1,065.393)		(99.659)		(650.016)		(57.741)

		2032		7.00%		6,567.111		1,741.543		8,308.654		2,428.493		24.103		2,452.595		46,023.720		635.662		46,659.382		99.64%		169.916		-2.07%		732.773		221.132		953.904		11.158%		12.697%		11.48%		0.31%		9.72%		-8.674%		8.000%		9.970%		0.424%		18.394%		46,489.466		46,489.466		46,489.466		7.00%		1,528.268		(37.698)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(171.913)		6,872.470		582.246		397.604		33.686		4.168		0.413		(563.463)		(82.933)		(411.448)		(54.809)		(1,251.859)		(152.795)		(1,306.264)		(147.542)		(1,172.229)		(123.532)		(1,036.882)		(102.649)		(635.789)		(59.473)		(726.392)		(64.525)

		2033		7.00%		6,515.390		2,028.494		8,543.884		2,505.634		28.700		2,534.334		47,462.870		873.002		48,335.872		100.93%		(451.724)		-2.92%		726.042		257.270		983.312		11.143%		12.683%		11.51%		0.31%		8.90%		-9.070%		8.000%		9.970%		0.000%		17.970%		48,787.596		48,787.596		48,787.596		7.00%		1,535.336		(39.409)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(249.144)		6,751.263		599.713		390.591		34.696		4.033		0.425		(517.119)		(85.421)		(383.554)		(56.453)		(1,181.437)		(157.379)		(1,245.084)		(151.968)		(1,126.503)		(127.238)		(1,003.283)		(105.728)		(618.775)		(61.257)		(710.494)		(66.461)		(811.362)		(72.073)

		2034		7.00%		6,451.886		2,330.613		8,782.499		2,586.446		33.639		2,620.085		48,915.321		1,158.448		50,073.769		102.19%		(1,095.588)		-3.80%		717.979		295.239		1,013.218		11.128%		12.668%		11.54%		0.31%		8.05%		-9.920%		8.000%		9.970%		0.000%		17.970%		51,169.356		51,169.356		51,169.356		7.00%		1,578.215		(41.225)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(333.895)		6,603.503		617.705		382.043		35.737		3.876		0.438		(464.957)		(87.983)		(352.007)		(58.147)		(1,101.343)		(162.100)		(1,175.043)		(156.527)		(1,073.742)		(131.055)		(964.147)		(108.900)		(598.725)		(63.095)		(691.481)		(68.455)		(793.605)		(74.235)		(869.960)		(77.278)

		2035		7.00%		6,373.918		2,650.031		9,023.949		2,671.903		39.122		2,711.025		50,376.751		1,497.045		51,873.796		103.47%		(1,799.696)		-4.77%		708.290		335.276		1,043.566		11.112%		12.652%		11.56%		0.31%		7.10%		-10.870%		8.000%		9.970%		0.000%		17.970%		53,673.493		53,673.493		53,673.493		7.00%		1,621.604		(42.980)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(430.327)		6,426.789		636.236		371.819		36.809		3.694		0.451		(406.494)		(90.623)		(316.500)		(59.891)		(1,010.759)		(166.963)		(1,095.383)		(161.223)		(1,013.340)		(134.987)		(918.990)		(112.167)		(575.370)		(64.988)		(669.074)		(70.508)		(772.368)		(76.462)		(850.920)		(79.597)		(972.800)		(86.414)

		2036		7.00%		6,279.713		2,988.497		9,268.211		2,762.373		45.025		2,807.398		51,841.148		1,894.112		53,735.261		104.78%		(2,568.470)		-5.83%		696.774		377.602		1,074.376		11.096%		12.635%		11.59%		0.31%		6.07%		-11.900%		8.000%		9.970%		0.000%		17.970%		56,303.730		56,303.730		56,303.730		7.00%		1,665.497		(44.868)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(539.879)		6,218.537		655.323		359.771		37.913		3.486		0.464		(341.207)		(93.342)		(276.703)		(61.688)		(908.804)		(171.972)		(1,005.289)		(166.060)		(944.642)		(139.036)		(867.293)		(115.532)		(548.422)		(66.937)		(642.975)		(72.624)		(747.341)		(78.756)		(828.149)		(81.985)		(951.509)		(89.006)		(1,087.930)		(96.641)

		2037		7.00%		6,169.053		3,346.774		9,515.827		2,856.203		51.369		2,907.572		53,301.500		2,355.650		55,657.149		106.12%		(3,406.651)		-6.98%		683.433		422.317		1,105.749		11.078%		12.619%		11.62%		0.31%		4.95%		-13.020%		8.000%		9.970%		0.000%		17.970%		59,063.801		59,063.801		59,063.801		7.00%		1,709.994		(46.928)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(664.166)		5,975.963		674.982		345.737		39.051		3.250		0.478		(268.538)		(96.142)		(232.262)		(63.538)		(794.531)		(177.131)		(903.885)		(171.041)		(866.947)		(143.208)		(808.496)		(118.998)		(517.571)		(68.946)		(612.860)		(74.802)		(718.189)		(81.119)		(801.313)		(84.444)		(926.046)		(91.676)		(1,064.118)		(99.540)		(1,216.845)		(108.092)

		2038		7.00%		6,043.431		3,725.231		9,768.662		2,954.354		58.282		3,012.636		54,752.008		2,888.195		57,640.203		107.49%		(4,319.280)		-8.24%		668.411		469.468		1,137.879		11.060%		12.602%		11.65%		0.31%		3.72%		-14.250%		8.000%		9.970%		0.000%		17.970%		61,959.483		61,959.483		61,959.483		7.00%		1,755.429		(49.127)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(805.006)		5,696.074		695.232		329.544		40.222		2.983		0.493		(187.886)		(99.026)		(182.796)		(65.445)		(666.922)		(182.445)		(790.231)		(176.173)		(779.498)		(147.504)		(741.998)		(122.568)		(482.483)		(71.014)		(578.384)		(77.046)		(684.552)		(83.553)		(770.055)		(86.977)		(896.039)		(94.427)		(1,035.641)		(102.526)		(1,190.213)		(111.335)		(1,361.183)		(120.914)

		2039		7.00%		5,899.829		4,125.888		10,025.717		3,058.910		66.045		3,124.955		56,185.876		3,498.665		59,684.540		108.90%		(5,311.641)		-9.62%		651.353		519.269		1,170.621		11.040%		12.586%		11.68%		0.31%		2.37%		-15.600%		8.000%		9.970%		0.000%		17.970%		64,996.181		64,996.181		64,996.181		7.00%		1,801.621		(51.213)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(964.419)		5,375.646		716.089		311.006		41.429		2.682		0.508		(98.605)		(101.998)		(127.895)		(67.408)		(524.884)		(187.919)		(663.312)		(181.458)		(681.484)		(151.929)		(667.153)		(126.245)		(442.799)		(73.144)		(539.174)		(79.358)		(646.043)		(86.059)		(733.989)		(89.587)		(861.086)		(97.259)		(1,002.082)		(105.602)		(1,158.362)		(114.675)		(1,331.391)		(124.541)		(1,522.716)		(135.263)

		2040		7.00%		5,737.456		4,548.973		10,286.429		3,169.622		74.673		3,244.295		57,593.315		4,194.251		61,787.566		110.34%		(6,389.481)		-10.11%		632.165		571.693		1,203.858		11.018%		12.568%		11.70%		0.31%		1.90%		-16.070%		8.000%		9.970%		0.000%		17.970%		68,177.047		68,177.047		68,177.047		7.00%		1,848.471		(53.313)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(1,039.623)		5,011.213		737.572		289.922		42.672		2.344		0.523		0.000		0.000		(67.120)		(69.429)		(367.241)		(193.556)		(522.042)		(186.901)		(572.031)		(156.487)		(583.265)		(130.032)		(398.134)		(75.339)		(494.828)		(81.739)		(602.246)		(88.641)		(692.699)		(92.274)		(820.757)		(100.177)		(962.992)		(108.770)		(1,120.827)		(118.115)		(1,295.762)		(128.277)		(1,489.389)		(139.320)		(1,703.627)		(151.333)

		2041		7.00%		5,556.757		4,995.294		10,552.050		3,286.646		84.164		3,370.810		58,963.863		4,982.657		63,946.519		111.82%		(7,559.069)		-10.98%		610.914		626.880		1,237.794		10.994%		12.549%		11.73%		0.31%		1.06%		-16.910%		8.000%		9.970%		0.000%		17.970%		71,505.589		71,505.589		71,505.589		7.00%		1,896.203		(55.532)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(1,158.994)		4,599.048		759.699		266.076		43.952		1.967		0.538		0.000		0.000		0.000		0.000		(192.732)		(199.364)		(365.253)		(192.509)		(450.202)		(161.181)		(489.587)		(133.933)		(348.072)		(77.599)		(444.914)		(84.191)		(552.712)		(91.300)		(645.739)		(95.043)		(774.586)		(103.182)		(917.889)		(112.033)		(1,077.106)		(121.659)		(1,253.775)		(132.125)		(1,449.533)		(143.500)		(1,666.340)		(155.873)		(1,797.720)		(159.691)

		2042		7.00%		5,360.685		5,464.405		10,825.091		3,408.658		94.749		3,503.407		60,286.372		5,872.342		66,158.714		113.34%		(8,826.921)		-10.72%		587.952		684.777		1,272.729		10.968%		12.532%		11.76%		0.31%		1.35%		-16.620%		8.000%		9.970%		0.000%		17.970%		74,985.635		74,985.635		74,985.635		7.00%		1,945.269		(57.652)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(1,160.532)		4,135.143		782.490		239.237		45.271		1.548		0.554		0.000		0.000		0.000		0.000		0.000		0.000		(191.688)		(198.284)		(314.989)		(166.017)		(385.317)		(137.951)		(292.168)		(79.926)		(388.970)		(86.716)		(496.960)		(94.039)		(592.627)		(97.894)		(722.075)		(106.278)		(866.253)		(115.393)		(1,026.658)		(125.308)		(1,204.868)		(136.089)		(1,402.563)		(147.805)		(1,621.748)		(160.549)		(1,758.375)		(164.482)		(1,937.590)		(172.116)

		2043		7.00%		5,150.474		5,956.365		11,106.840		3,535.271		106.516		3,641.786		61,550.857		6,872.076		68,422.933		114.91%		(10,199.946)		-10.49%		563.442		745.399		1,308.841		10.940%		12.514%		11.78%		0.31%		1.60%		-16.370%		8.000%		9.970%		0.000%		17.970%		78,622.879		78,622.879		78,622.879		7.00%		1,995.899		(59.460)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(1,164.834)		3,615.189		805.964		209.155		46.629		1.083		0.571		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(165.309)		(170.997)		(269.592)		(142.090)		(229.944)		(82.325)		(326.498)		(89.318)		(434.473)		(96.861)		(532.849)		(100.831)		(662.685)		(109.466)		(807.527)		(118.855)		(968.904)		(129.068)		(1,148.437)		(140.172)		(1,347.852)		(152.239)		(1,569.197)		(165.365)		(1,711.320)		(169.416)		(1,895.183)		(177.279)		(1,955.603)		(173.716)

		2044		7.00%		4,930.461		6,469.804		11,400.265		3,666.335		120.125		3,786.460		62,746.993		7,991.160		70,738.153		116.52%		(11,685.808)		-10.52%		537.861		808.530		1,346.391		10.909%		12.497%		11.81%		0.31%		1.60%		-16.370%		8.000%		9.970%		0.000%		17.970%		82,423.961		82,423.961		82,423.961		7.00%		2,048.628		(61.168)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(1,199.246)		3,034.557		830.143		175.562		48.027		0.568		0.588		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(141.484)		(146.352)		(160.882)		(84.794)		(256.962)		(91.997)		(364.692)		(99.766)		(465.848)		(103.855)		(595.840)		(112.750)		(741.109)		(122.421)		(903.218)		(132.939)		(1,083.833)		(144.377)		(1,284.724)		(156.806)		(1,507.986)		(170.326)		(1,655.867)		(174.499)		(1,844.467)		(182.598)		(1,912.802)		(178.927)		(1,976.781)		(175.597)

		2045		7.00%		4,698.880		7,004.115		11,702.996		3,801.513		135.667		3,937.180		63,864.197		9,238.495		73,102.692		118.18%		(13,293.319)		-10.81%		511.045		874.046		1,385.091		10.876%		12.479%		11.84%		0.31%		1.34%		-16.630%		8.000%		9.970%		0.000%		17.970%		86,396.011		86,396.011		86,396.011		7.00%		2,103.028		(63.106)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(1,265.415)		2,388.269		855.048		138.172		49.468		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(84.432)		(87.337)		(179.787)		(94.758)		(287.022)		(102.760)		(391.029)		(106.971)		(520.919)		(116.133)		(666.353)		(126.093)		(828.930)		(136.928)		(1,010.357)		(148.709)		(1,212.453)		(161.511)		(1,437.358)		(175.436)		(1,591.275)		(179.734)		(1,784.699)		(188.075)		(1,861.615)		(184.295)		(1,933.517)		(180.865)		(2,030.014)		(180.326)

		2046		7.00%		4,456.969		7,559.336		12,016.305		3,939.448		153.086		4,092.534		64,891.611		10,623.398		75,515.009		119.91%		(15,031.462)		-11.66%		483.167		941.985		1,425.152		10.841%		12.461%		11.86%		0.31%		0.51%		-17.460%		8.000%		9.970%		0.000%		17.970%		90,546.471		90,546.471		90,546.471		7.00%		2,159.330		(64.971)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(1,401.433)		1,670.979		880.699		96.674		50.953		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(94.354)		(97.601)		(200.818)		(105.842)		(307.749)		(110.180)		(437.254)		(119.617)		(582.566)		(129.876)		(745.316)		(141.036)		(927.256)		(153.170)		(1,130.256)		(166.356)		(1,356.501)		(180.699)		(1,516.746)		(185.126)		(1,715.082)		(193.718)		(1,801.292)		(189.824)		(1,881.775)		(186.291)		(1,985.584)		(185.735)		(2,116.566)		(188.014)

		2047		7.00%		4,210.685		8,133.606		12,344.290		4,078.416		172.842		4,251.257		65,819.094		12,156.063		77,975.157		121.69%		(16,909.845)		-12.52%		454.949		1,012.109		1,467.058		10.805%		12.444%		11.88%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		94,885.002		94,885.002		94,885.002		7.00%		2,218.269		(66.741)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(1,545.110)		876.945		907.119		50.735		52.481		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(105.391)		(109.017)		(215.320)		(113.486)		(344.129)		(123.205)		(489.001)		(133.773)		(651.599)		(145.266)		(833.724)		(157.765)		(1,037.294)		(171.347)		(1,264.540)		(186.120)		(1,431.422)		(190.679)		(1,634.754)		(199.529)		(1,731.027)		(195.519)		(1,820.798)		(191.880)		(1,932.449)		(191.307)		(2,070.243)		(193.655)		(2,275.834)		(202.162)

		2048		7.00%		3,961.760		8,726.941		12,688.701		4,218.549		194.957		4,413.506		66,638.298		13,846.717		80,485.015		123.53%		(18,938.998)		-21.16%		426.590		1,084.421		1,511.011		10.768%		12.426%		11.91%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		99,424.013		99,424.013		99,424.013		7.00%		2,280.160		(68.405)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(2,684.641)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(113.002)		(116.890)		(240.774)		(126.901)		(384.855)		(137.786)		(546.947)		(149.625)		(728.891)		(162.498)		(932.662)		(176.487)		(1,160.534)		(191.704)		(1,334.382)		(196.400)		(1,542.792)		(205.515)		(1,649.952)		(201.384)		(1,749.772)		(197.636)		(1,869.831)		(197.047)		(2,014.842)		(199.464)		(2,226.024)		(208.227)		(2,443.738)		(217.077)

		2049		7.00%		3,709.782		9,339.995		13,049.777		4,359.913		220.554		4,580.467		67,340.139		15,706.280		83,046.419		125.44%		(21,130.524)		-22.75%		398.078		1,158.971		1,557.049		10.731%		12.409%		11.93%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		104,176.943		104,176.943		104,176.943		7.00%		2,345.045		(70.182)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(2,968.372)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(126.361)		(130.709)		(269.268)		(141.919)		(430.460)		(154.113)		(611.824)		(167.373)		(815.389)		(181.781)		(1,043.471)		(197.455)		(1,224.631)		(202.292)		(1,438.201)		(211.681)		(1,557.135)		(207.426)		(1,667.820)		(203.565)		(1,796.892)		(202.958)		(1,949.554)		(205.448)		(2,166.454)		(214.473)		(2,390.253)		(223.589)		(3,642.811)		(323.590)

		2050		7.00%		3,452.545		9,971.598		13,424.143		4,502.568		250.452		4,753.019		67,915.057		17,745.116		85,660.173		127.43%		(23,496.818)		-24.39%		369.188		1,235.601		1,604.789		10.693%		12.391%		11.95%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		109,156.991		109,156.991		109,156.991		7.00%		2,412.318		(72.049)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(3,274.353)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(141.315)		(146.177)		(301.176)		(158.736)		(481.520)		(172.394)		(684.431)		(187.235)		(912.265)		(203.379)		(1,101.103)		(208.361)		(1,319.911)		(218.031)		(1,451.571)		(213.648)		(1,573.998)		(209.672)		(1,712.733)		(209.047)		(1,873.506)		(211.612)		(2,096.253)		(220.908)		(2,326.288)		(230.297)		(3,563.083)		(333.298)		(3,957.665)		(351.558)

		2051		7.00%		3,192.522		10,621.383		13,813.904		4,644.549		284.708		4,929.257		68,352.406		19,973.290		88,325.695		129.49%		(26,051.045)		-26.09%		340.210		1,314.308		1,654.518		10.656%		12.374%		11.98%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		114,376.740		114,376.740		114,376.740		7.00%		2,482.359		(74.134)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(3,603.676)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(158.061)		(163.500)		(336.901)		(177.566)		(538.664)		(192.852)		(765.747)		(209.480)		(962.650)		(214.612)		(1,186.772)		(224.572)		(1,332.182)		(220.058)		(1,467.291)		(215.962)		(1,616.384)		(215.318)		(1,785.758)		(217.960)		(2,014.482)		(227.535)		(2,250.907)		(237.205)		(3,467.733)		(343.297)		(3,871.047)		(362.105)		(4,296.466)		(381.654)

		2052		7.00%		2,932.123		11,289.088		14,221.210		4,784.914		323.480		5,108.394		68,643.111		22,401.686		91,044.797		131.64%		(28,807.223)		-27.83%		311.400		1,395.063		1,706.464		10.620%		12.358%		12.00%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		119,852.020		119,852.020		119,852.020		7.00%		2,555.552		(76.280)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(3,957.354)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(176.808)		(182.892)		(376.883)		(198.638)		(602.661)		(215.765)		(808.039)		(221.050)		(1,037.547)		(231.309)		(1,197.805)		(226.660)		(1,346.609)		(222.441)		(1,506.804)		(221.778)		(1,685.301)		(224.499)		(1,920.132)		(234.361)		(2,163.104)		(244.322)		(3,355.365)		(353.596)		(3,767.456)		(372.968)		(4,202.432)		(393.104)		(4,660.277)		(413.971)

		2053		7.00%		2,671.936		11,975.005		14,646.941		4,923.007		366.745		5,289.752		68,778.980		25,041.796		93,820.775		133.87%		(31,780.206)		-29.61%		282.783		1,477.905		1,760.688		10.583%		12.342%		12.02%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		125,600.981		125,600.981		125,600.981		7.00%		2,632.055		(78.174)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(4,336.283)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(197.792)		(204.598)		(421.658)		(222.237)		(635.946)		(227.681)		(870.907)		(238.248)		(1,047.192)		(233.459)		(1,210.777)		(229.114)		(1,382.871)		(228.431)		(1,571.048)		(231.233)		(1,812.116)		(241.392)		(2,061.793)		(251.651)		(3,224.478)		(364.203)		(3,645.377)		(384.158)		(4,089.972)		(404.897)		(4,558.281)		(426.391)		(5,049.998)		(448.590)

		2054		7.00%		2,412.195		12,680.227		15,092.423		5,058.474		417.040		5,475.513		68,751.937		27,905.969		96,657.907		136.20%		(34,986.000)		-31.41%		254.383		1,562.979		1,817.362		10.546%		12.326%		12.04%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		131,643.907		131,643.907		131,643.907		7.00%		2,712.108		(79.830)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(4,741.240)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(221.290)		(228.904)		(444.947)		(234.512)		(685.425)		(245.396)		(879.004)		(240.463)		(1,058.534)		(235.988)		(1,243.381)		(235.284)		(1,441.832)		(238.171)		(1,689.266)		(248.633)		(1,945.809)		(259.201)		(3,073.457)		(375.129)		(3,503.177)		(395.682)		(3,957.441)		(417.044)		(4,436.298)		(439.182)		(4,939.473)		(462.048)		(5,466.666)		(485.603)

		2055		7.00%		2,153.809		13,399.960		15,553.769		5,188.782		476.344		5,665.125		68,553.638		31,004.583		99,558.221		138.61%		(38,442.272)		-33.26%		226.324		1,649.738		1,876.063		10.508%		12.312%		12.06%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		138,000.493		138,000.493		138,000.493		7.00%		2,795.012		(81.718)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(5,172.833)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(233.512)		(241.547)		(479.565)		(252.757)		(691.797)		(247.677)		(888.523)		(243.067)		(1,087.038)		(242.342)		(1,296.394)		(245.316)		(1,550.327)		(256.092)		(1,813.896)		(266.977)		(2,900.563)		(386.383)		(3,339.103)		(407.553)		(3,803.068)		(429.555)		(4,292.545)		(452.358)		(4,807.290)		(475.909)		(5,347.021)		(500.171)		(5,911.630)		(525.129)

		2056		7.00%		1,901.239		14,132.736		16,033.975		5,310.944		545.241		5,856.185		68,177.804		34,346.116		102,523.920		141.13%		(42,167.739)		-35.22%		199.105		1,738.042		1,937.147		10.472%		12.298%		12.08%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		144,691.659		144,691.659		144,691.659		7.00%		2,881.305		(83.939)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(5,646.433)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(251.681)		(260.341)		(484.024)		(255.108)		(699.289)		(250.359)		(912.450)		(249.613)		(1,133.385)		(252.675)		(1,393.946)		(263.775)		(1,664.706)		(274.986)		(2,703.925)		(397.975)		(3,151.264)		(419.779)		(3,624.948)		(442.441)		(4,125.100)		(465.928)		(4,651.516)		(490.187)		(5,203.932)		(515.176)		(5,782.246)		(540.883)		(6,385.327)		(567.207)

		2057		7.00%		1,655.855		14,877.103		16,532.958		5,424.001		624.502		6,048.503		67,621.390		37,939.050		105,560.441		143.75%		(46,182.395)		-37.26%		172.857		1,827.716		2,000.572		10.439%		12.285%		12.10%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		151,742.836		151,742.836		151,742.836		7.00%		2,970.973		(86.270)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(6,160.921)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(254.020)		(262.760)		(489.266)		(257.870)		(718.120)		(257.101)		(951.353)		(260.255)		(1,218.671)		(271.688)		(1,496.788)		(283.236)		(2,481.531)		(409.914)		(2,937.630)		(432.373)		(3,421.030)		(455.715)		(3,931.897)		(479.906)		(4,470.069)		(504.892)		(5,035.305)		(530.631)		(5,627.509)		(557.109)		(6,245.576)		(584.223)		(6,903.630)		(613.248)

		2058		7.00%		1,420.284		15,633.260		17,053.544		5,526.564		714.339		6,240.903		66,882.462		41,791.761		108,674.223		146.48%		(50,507.188)		-39.51%		147.816		1,918.809		2,066.625		10.408%		12.274%		12.12%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		159,181.411		159,181.411		159,181.411		7.00%		3,064.522		(88.236)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(6,738.215)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(256.772)		(265.607)		(502.441)		(264.814)		(748.738)		(268.063)		(1,022.942)		(279.839)		(1,308.582)		(291.733)		(2,231.220)		(422.212)		(2,696.014)		(445.344)		(3,189.107)		(469.386)		(3,710.711)		(494.303)		(4,260.709)		(520.039)		(4,838.887)		(546.550)		(5,445.157)		(573.822)		(6,078.441)		(601.750)		(6,752.535)		(631.645)		(7,464.932)		(663.108)

		2059		7.00%		1,196.513		16,399.356		17,595.869		5,617.596		820.481		6,438.077		65,960.390		45,912.707		111,873.097		149.31%		(55,165.338)		-41.97%		124.161		2,011.221		2,135.381		10.377%		12.264%		12.14%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		167,038.436		167,038.436		167,038.436		7.00%		3,161.978		(90.414)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(7,385.664)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(263.686)		(272.759)		(523.863)		(276.105)		(805.080)		(288.235)		(1,098.412)		(300.485)		(1,950.666)		(434.878)		(2,424.068)		(458.704)		(2,926.808)		(483.468)		(3,459.150)		(509.132)		(4,021.026)		(535.640)		(4,612.253)		(562.947)		(5,232.752)		(591.037)		(5,881.477)		(619.803)		(6,571.834)		(650.595)		(7,301.553)		(683.002)		(8,092.710)		(718.874)

		2060		7.00%		985.928		17,168.395		18,154.323		5,695.425		947.369		6,642.794		64,855.872		50,304.664		115,160.537		152.26%		(60,181.766)		-44.66%		102.033		2,104.232		2,206.265		10.349%		12.256%		12.15%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		175,342.303		175,342.303		175,342.303		7.00%		3,262.332		(92.934)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(8,107.518)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(274.928)		(284.388)		(563.283)		(296.881)		(864.477)		(309.500)		(1,637.371)		(447.925)		(2,119.266)		(472.466)		(2,631.581)		(497.972)		(3,174.640)		(524.406)		(3,748.427)		(551.709)		(4,352.794)		(579.835)		(4,987.671)		(608.768)		(5,652.051)		(638.397)		(6,358.882)		(670.113)		(7,106.159)		(703.492)		(7,915.591)		(740.440)		(8,794.645)		(781.226)

		2061		7.00%		788.523		17,940.753		18,729.276		5,757.842		1,094.596		6,852.438		63,571.344		54,965.205		118,536.548		155.33%		(65,582.939)		-47.56%		81.401		2,197.942		2,279.343		10.323%		12.251%		12.17%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		184,119.487		184,119.487		184,119.487		7.00%		3,365.651		(96.045)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(8,908.364)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(295.617)		(305.789)		(604.841)		(318.785)		(1,288.650)		(461.362)		(1,778.892)		(486.640)		(2,300.685)		(512.911)		(2,854.415)		(540.139)		(3,440.125)		(568.261)		(4,057.704)		(597.230)		(4,707.093)		(627.031)		(5,387.332)		(657.549)		(6,110.833)		(690.216)		(6,875.892)		(724.596)		(7,703.765)		(762.653)		(8,602.164)		(804.663)		(9,574.931)		(850.539)

		2062		7.00%		608.334		18,715.774		19,324.108		5,800.783		1,261.666		7,062.449		62,112.110		59,892.739		122,004.849		158.52%		(71,396.242)		-50.65%		62.661		2,292.239		2,354.900		10.300%		12.248%		12.19%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		193,401.091		193,401.091		193,401.091		7.00%		3,472.542		(98.812)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(9,787.800)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(317.426)		(328.348)		(901.619)		(475.203)		(1,400.030)		(501.238)		(1,931.174)		(528.298)		(2,495.500)		(556.343)		(3,093.120)		(585.309)		(3,723.964)		(615.147)		(4,387.984)		(645.842)		(5,084.271)		(677.275)		(5,824.626)		(710.922)		(6,607.677)		(746.334)		(7,454.134)		(785.533)		(8,371.966)		(828.803)		(9,365.372)		(876.055)		(10,437.379)		(927.150)

		2063		7.00%		451.789		19,492.138		19,943.927		5,820.022		1,450.551		7,270.573		60,488.264		65,086.166		125,574.431		161.84%		(77,651.309)		-53.92%		46.449		2,386.989		2,433.439		10.281%		12.246%		12.20%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		203,225.739		203,225.739		203,225.739		7.00%		3,583.924		(101.232)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(10,754.290)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(473.179)		(489.460)		(979.547)		(516.276)		(1,519.880)		(544.147)		(2,094.699)		(573.033)		(2,704.190)		(602.868)		(3,348.328)		(633.601)		(4,027.079)		(665.217)		(4,739.591)		(697.593)		(5,496.966)		(732.250)		(6,298.200)		(768.724)		(7,163.362)		(809.099)		(8,100.683)		(853.667)		(9,114.750)		(902.337)		(10,208.944)		(954.965)		(11,381.911)		(1,011.053)

		2064		7.00%		324.220		20,263.818		20,588.038		5,812.732		1,668.558		7,481.290		58,715.767		70,541.440		129,257.207		165.28%		(84,380.835)		-56.71%		33.274		2,481.618		2,514.893		10.263%		12.247%		12.22%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		213,638.042		213,638.042		213,638.042		7.00%		3,699.671		(103.864)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(11,675.883)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(514.075)		(531.763)		(1,063.402)		(560.472)		(1,648.578)		(590.224)		(2,269.872)		(620.954)		(2,927.309)		(652.609)		(3,620.869)		(685.174)		(4,349.767)		(718.521)		(5,124.308)		(754.217)		(5,943.900)		(791.786)		(6,827.859)		(833.371)		(7,784.691)		(879.277)		(8,819.398)		(929.407)		(9,935.747)		(983.613)		(11,132.803)		(1,041.384)		(12,418.257)		(1,103.111)

		2065		7.00%		226.107		21,027.933		21,254.040		5,780.209		1,916.200		7,696.410		56,814.751		76,247.096		133,061.847		168.85%		(91,619.120)		-59.61%		23.171		2,575.834		2,599.005		10.248%		12.250%		12.23%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		224,680.967		224,680.967		224,680.967		7.00%		3,819.351		(106.083)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(12,669.586)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(558.083)		(577.286)		(1,153.446)		(607.930)		(1,786.443)		(639.582)		(2,457.157)		(672.188)		(3,165.580)		(705.729)		(3,911.007)		(740.077)		(4,702.841)		(776.844)		(5,540.943)		(815.539)		(6,443.763)		(858.373)		(7,420.088)		(905.656)		(8,475.370)		(957.289)		(9,613.792)		(1,013.122)		(10,834.883)		(1,072.626)		(12,146.468)		(1,136.204)		(13,409.256)		(1,191.141)
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		July		Invest		Expected		Expected		Expected		Benefit		Benefit		Benefit		Actuarial		Actuarial		Actuarial		Funded		Unfunded		Amort		Normal		Normal		Normal		Normal		Normal		Normal		Expense		Actuarial		(Sufficiency)/		Contrib		Contrib		Contrib		Contrib		Beg of Yr		Beg of Yr		Beg of Yr		AVA		DB		Loss or				MVA		Asset		Asset		Asset		Asset		Total				Total		1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1

		Year		Return		Payroll		Payroll		Payroll		Payouts		Payouts		Payouts		Liability		Liability		Liability		Ratio		Act Liab		Rate		Cost		Cost		Cost		Cost Rate		Cost Rate		Cost Rate		Rate		Rate		Deficiency		Rate		Rate		Rate		Rate		Market Val		Expctd Val		Actuarial Val		Return		Contribs		(Gain)		as % of AL		G/L		Smooth 1		Smooth 2		Smooth 3		Smooth 4		Adjustment				UAAL Pmt				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1				1

		2025		7.00%		6,769.786		- 0		6,769.786		2,096.911		- 0		2,096.911		36,992.231		- 0		36,992.230		81.60%		6,804.734		6.41%		766.210		- 0		766.210		11.318%				11.33%		0.31%		18.05%		-0.440%		8.000%		9.970%		0.520%		18.490%		31,261.375				30,187.496				1,251.733						1,107.768		886.214		813.827		133.504		(759.666)		1,073.879				433.712		7,145.803		473.419		413.417		27.389		4.629		0.336		(759.115)		(67.432)

		2026		7.00%		6,733.006		247.015		6,980.022		2,122.315		1.982		2,124.298		38,134.496		- 0		38,134.496		82.08%		6,833.047		6.40%		759.709		31.349		791.058		11.283%		12.691%		11.33%		0.31%		18.04%		-0.434%		8.000%		9.970%		0.504%		18.474%		32,575.413		32,575.413		31,301.449		6.58%		1,289.513		(70.702)		-0.19%		- 0		- 0		664.661		542.551		66.752		1,273.964				446.779		7,156.301		487.622		414.025		28.211		4.605		0.346		(742.501)		(69.455)		0.617		0.055

		2027		7.00%		6,695.261		488.597		7,183.858		2,152.337		4.795		2,157.132		39,325.871		27.125		39,352.996		84.56%		6,075.195		5.45%		753.537		62.062		815.600		11.255%		12.702%		11.35%		0.31%		17.11%		-1.350%		8.000%		9.970%		0.490%		18.460%		33,992.184		33,992.184		33,277.801		9.10%		1,326.142		(71.801)		-0.19%		- 0		- 0		- 0		443.107		271.276		714.383				391.426		7,152.842		502.250		413.825		29.058		4.569		0.356		(722.631)		(71.539)		0.603		0.056		(774.013)		(68.755)

		2028		7.00%		6,670.343		723.561		7,393.904		2,191.487		8.414		2,199.901		40,567.347		83.165		40,650.512		86.81%		5,360.011		4.57%		748.969		91.977		840.947		11.228%		12.712%		11.37%		0.31%		16.25%		-2.196%		8.000%		9.970%		0.476%		18.446%		35,512.054		35,512.054		35,290.500		8.65%		1,363.887		(69.502)		-0.18%		- 0		- 0		- 0		- 0		221.554		221.554				337.830		7,134.010		517.318		412.735		29.929		4.521		0.367		(699.215)		(73.685)		0.587		0.058		(757.073)		(70.818)		(735.554)		(65.339)

		2029		7.00%		6,640.677		965.834		7,606.511		2,237.935		11.946		2,249.881		41,852.676		168.953		42,021.629		88.37%		4,888.511		3.99%		744.230		122.822		867.051		11.207%		12.717%		11.40%		0.31%		15.70%		-2.733%		8.000%		9.970%		0.463%		18.433%		37,133.119		37,133.119		37,133.119		7.68%		1,402.093		(68.705)		-0.17%		- 0		- 0		- 0		- 0		- 0		- 0				303.795		7,098.273		532.837		410.668		30.827		4.458		0.378		(671.940)		(75.895)		0.568		0.060		(736.813)		(72.943)		(719.455)		(67.299)		(497.248)		(44.170)

		2030		7.00%		6,630.025		1,211.884		7,841.910		2,293.237		15.730		2,308.966		43,211.018		287.690		43,498.709		89.33%		4,643.231		3.68%		741.836		154.080		895.916		11.189%		12.714%		11.42%		0.31%		15.41%		-3.009%		8.000%		9.970%		0.449%		18.419%		38,855.478		38,855.478		38,855.478		7.00%		1,444.394		(34.024)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				288.638		7,043.981		548.823		407.527		31.752		4.379		0.389		(640.469)		(78.172)		0.546		0.062		(712.937)		(75.131)		(700.202)		(69.318)		(486.366)		(45.496)		(273.228)		(24.271)

		2031		7.00%		6,605.500		1,469.700		8,075.200		2,357.085		19.884		2,376.969		44,603.943		442.058		45,046.001		90.31%		4,364.960		3.35%		738.038		186.757		924.794		11.173%		12.707%		11.45%		0.31%		15.11%		-3.296%		8.000%		9.970%		0.436%		18.406%		40,681.041		40,681.041		40,681.041		7.00%		1,486.316		(35.947)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				270.227		6,969.353		565.287		403.209		32.704		4.283		0.401		(604.440)		(80.517)		0.520		0.063		(685.126)		(77.385)		(677.513)		(71.398)		(473.350)		(46.860)		(267.248)		(24.999)		(304.728)		(27.069)

		2032		7.00%		6,567.111		1,741.543		8,308.654		2,428.493		24.103		2,452.595		46,023.720		635.662		46,659.382		91.32%		4,051.966		2.99%		732.773		221.132		953.904		11.158%		12.697%		11.48%		0.31%		14.78%		-3.614%		8.000%		9.970%		0.424%		18.394%		42,607.416		42,607.416		42,607.416		7.00%		1,528.268		(37.698)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				248.220		6,872.470		582.246		397.604		33.686		4.168		0.413		(563.463)		(82.933)		0.491		0.065		(653.037)		(79.706)		(651.084)		(73.540)		(458.012)		(48.266)		(260.096)		(25.749)		(298.059)		(27.881)		(339.016)		(30.115)

		2033		7.00%		6,515.390		2,028.494		8,543.884		2,505.634		28.700		2,534.334		47,462.870		873.002		48,335.872		92.34%		3,702.069		2.60%		726.042		257.270		983.312		11.143%		12.683%		11.51%		0.31%		14.42%		-3.962%		8.000%		9.970%		0.412%		18.382%		44,633.803		44,633.803		44,633.803		7.00%		1,570.539		(39.409)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				222.198		6,751.263		599.713		390.591		34.696		4.033		0.425		(517.119)		(85.421)		0.458		0.067		(616.301)		(82.097)		(620.590)		(75.746)		(440.146)		(49.714)		(251.668)		(26.521)		(290.083)		(28.717)		(331.595)		(31.018)		(376.774)		(33.469)

		2034		7.00%		6,451.886		2,330.613		8,782.499		2,586.446		33.639		2,620.085		48,915.321		1,158.448		50,073.769		93.38%		3,312.557		2.18%		717.979		295.239		1,013.218		11.128%		12.668%		11.54%		0.31%		14.03%		-4.341%		8.000%		9.970%		0.401%		18.371%		46,761.212		46,761.212		46,761.212		7.00%		1,613.418		(41.225)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				191.662		6,603.503		617.705		382.043		35.737		3.876		0.438		(464.957)		(87.983)		0.421		0.070		(574.520)		(84.560)		(585.679)		(78.018)		(419.532)		(51.206)		(241.851)		(27.317)		(280.684)		(29.579)		(322.721)		(31.949)		(368.527)		(34.473)		(418.815)		(37.203)

		2035		7.00%		6,373.918		2,650.031		9,023.949		2,671.903		39.122		2,711.025		50,376.751		1,497.045		51,873.796		94.45%		2,880.605		1.73%		708.290		335.276		1,043.566		11.112%		12.652%		11.56%		0.31%		13.60%		-4.760%		8.000%		9.970%		0.390%		18.360%		48,993.192		48,993.192		48,993.192		7.00%		1,656.807		(42.980)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				156.054		6,426.789		636.236		371.819		36.809		3.694		0.451		(406.494)		(90.623)		0.378		0.072		(527.267)		(87.097)		(545.974)		(80.359)		(395.931)		(52.742)		(230.524)		(28.137)		(269.735)		(30.466)		(312.263)		(32.907)		(358.665)		(35.507)		(409.649)		(38.319)		(465.573)		(41.357)

		2036		7.00%		6,279.713		2,988.497		9,268.211		2,762.373		45.025		2,807.398		51,841.148		1,894.112		53,735.261		95.53%		2,403.038		1.24%		696.774		377.602		1,074.376		11.096%		12.635%		11.59%		0.31%		13.14%		-5.210%		8.000%		9.970%		0.380%		18.350%		51,332.223		51,332.223		51,332.223		7.00%		1,700.700		(44.868)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				114.741		6,218.537		655.323		359.771		37.913		3.486		0.464		(341.207)		(93.342)		0.330		0.074		(474.082)		(89.710)		(501.068)		(82.769)		(369.089)		(54.324)		(217.556)		(28.981)		(257.102)		(31.380)		(300.082)		(33.894)		(347.043)		(36.572)		(398.687)		(39.469)		(455.383)		(42.597)		(517.787)		(45.995)

		2037		7.00%		6,169.053		3,346.774		9,515.827		2,856.203		51.369		2,907.572		53,301.500		2,355.650		55,657.149		96.63%		1,876.448		0.70%		683.433		422.317		1,105.749		11.078%		12.619%		11.62%		0.31%		12.63%		-5.710%		8.000%		9.970%		0.370%		18.340%		53,780.702		53,780.702		53,780.702		7.00%		1,745.197		(46.928)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				67.006		5,975.963		674.982		345.737		39.051		3.250		0.478		(268.538)		(96.142)		0.277		0.076		(414.471)		(92.401)		(450.526)		(85.253)		(338.732)		(55.954)		(202.807)		(29.850)		(242.639)		(32.322)		(286.028)		(34.911)		(333.506)		(37.669)		(385.768)		(40.653)		(443.197)		(43.875)		(506.454)		(47.375)		(576.113)		(51.176)

		2038		7.00%		6,043.431		3,725.231		9,768.662		2,954.354		58.282		3,012.636		54,752.008		2,888.195		57,640.203		97.75%		1,297.222		0.12%		668.411		469.468		1,137.879		11.060%		12.602%		11.65%		0.31%		12.08%		-6.250%		8.000%		9.970%		0.360%		18.330%		56,342.981		56,342.981		56,342.981		7.00%		1,790.631		(49.127)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				12.053		5,696.074		695.232		329.544		40.222		2.983		0.493		(187.886)		(99.026)		0.218		0.078		(347.904)		(95.174)		(393.876)		(87.810)		(304.564)		(57.632)		(186.126)		(30.745)		(226.190)		(33.292)		(269.938)		(35.958)		(317.886)		(38.799)		(370.720)		(41.873)		(428.836)		(45.192)		(492.901)		(48.796)		(563.504)		(52.711)		(641.266)		(56.964)

		2039		7.00%		5,899.829		4,125.888		10,025.717		3,058.910		66.045		3,124.955		56,185.876		3,498.665		59,684.540		98.89%		661.602		-0.51%		651.353		519.269		1,170.621		11.040%		12.586%		11.68%		0.31%		11.48%		-6.841%		8.000%		9.970%		0.351%		18.321%		59,022.938		59,022.938		59,022.938		7.00%		1,836.824		(51.213)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(51.005)		5,375.646		716.089		311.006		41.429		2.682		0.508		(98.605)		(101.998)		0.153		0.081		(273.809)		(98.029)		(330.616)		(90.444)		(266.268)		(59.361)		(167.352)		(31.668)		(207.586)		(34.290)		(251.638)		(37.037)		(300.004)		(39.963)		(353.357)		(43.129)		(412.108)		(46.547)		(476.929)		(50.260)		(548.425)		(54.293)		(627.230)		(58.672)		(713.958)		(63.421)

		2040		7.00%		5,737.456		4,548.973		10,286.429		3,169.622		74.673		3,244.295		57,593.315		4,194.251		61,787.566		100.06%		(34.525)		-0.18%		632.165		571.693		1,203.858		11.018%		12.568%		11.70%		0.31%		11.83%		-6.140%		8.000%		9.970%		0.000%		17.970%		61,822.091		61,822.091		61,822.091		7.00%		1,848.471		(53.313)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(18.115)		5,011.213		737.572		289.922		42.672		2.344		0.523		0.000		0.000		0.080		0.083		(191.574)		(100.970)		(260.203)		(93.158)		(223.503)		(61.142)		(146.309)		(32.618)		(186.647)		(35.319)		(230.941)		(38.148)		(279.666)		(41.162)		(333.479)		(44.423)		(392.807)		(47.944)		(458.325)		(51.768)		(530.654)		(55.921)		(610.445)		(60.432)		(698.332)		(65.323)		(795.199)		(70.637)

		2041		7.00%		5,556.757		4,995.294		10,552.050		3,286.646		84.164		3,370.810		58,963.863		4,982.657		63,946.519		101.19%		(759.267)		-0.80%		610.914		626.880		1,237.794		10.994%		12.549%		11.73%		0.31%		11.24%		-6.730%		8.000%		9.970%		0.000%		17.970%		64,705.786		64,705.786		64,705.786		7.00%		1,896.203		(55.532)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(84.575)		4,599.048		759.699		266.076		43.952		1.967		0.538		0.000		0.000		0.000		0.000		(100.540)		(103.999)		(182.054)		(95.953)		(175.902)		(62.976)		(122.810)		(33.596)		(163.178)		(36.379)		(207.646)		(39.293)		(256.664)		(42.397)		(310.871)		(45.755)		(370.710)		(49.382)		(436.859)		(53.321)		(509.955)		(57.599)		(590.665)		(62.246)		(679.645)		(67.283)		(777.795)		(72.756)		(741.064)		(65.829)

		2042		7.00%		5,360.685		5,464.405		10,825.091		3,408.658		94.749		3,503.407		60,286.372		5,872.342		66,158.714		102.34%		(1,551.132)		-0.49%		587.952		684.777		1,272.729		10.968%		12.532%		11.76%		0.31%		11.58%		-6.390%		8.000%		9.970%		0.000%		17.970%		67,709.846		67,709.846		67,709.846		7.00%		1,945.269		(57.652)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(53.382)		4,135.143		782.490		239.237		45.271		1.548		0.554		0.000		0.000		0.000		0.000		0.000		0.000		(95.543)		(98.830)		(123.072)		(64.866)		(96.655)		(34.604)		(136.970)		(37.470)		(181.536)		(40.471)		(230.775)		(43.669)		(285.303)		(47.128)		(345.579)		(50.864)		(412.283)		(54.920)		(486.071)		(59.327)		(567.624)		(64.113)		(657.622)		(69.302)		(756.981)		(74.939)		(724.844)		(67.803)		(826.202)		(73.391)

		2043		7.00%		5,150.474		5,956.365		11,106.840		3,535.271		106.516		3,641.786		61,550.857		6,872.076		68,422.933		103.53%		(2,414.852)		-0.23%		563.442		745.399		1,308.841		10.940%		12.514%		11.78%		0.31%		11.86%		-6.110%		8.000%		9.970%		0.000%		17.970%		70,837.785		70,837.785		70,837.785		7.00%		1,995.899		(59.460)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(25.175)		3,615.189		805.964		209.155		46.629		1.083		0.571		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(64.589)		(66.811)		(67.626)		(35.643)		(107.799)		(38.594)		(152.380)		(41.686)		(201.758)		(44.980)		(256.525)		(48.542)		(317.155)		(52.390)		(384.333)		(56.568)		(458.728)		(61.107)		(541.039)		(66.036)		(631.969)		(71.381)		(732.452)		(77.187)		(705.447)		(69.837)		(808.120)		(75.593)		(810.359)		(71.984)

		2044		7.00%		4,930.461		6,469.804		11,400.265		3,666.335		120.125		3,786.460		62,746.993		7,991.160		70,738.153		104.74%		(3,355.757)		-0.25%		537.861		808.530		1,346.391		10.909%		12.497%		11.81%		0.31%		11.87%		-6.100%		8.000%		9.970%		0.000%		17.970%		74,093.911		74,093.911		74,093.911		7.00%		2,048.628		(61.168)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(27.992)		3,034.557		830.143		175.562		48.027		0.568		0.588		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(35.490)		(36.711)		(75.423)		(39.752)		(119.926)		(42.936)		(169.353)		(46.329)		(224.270)		(49.998)		(285.163)		(53.961)		(352.722)		(58.265)		(427.629)		(62.940)		(510.604)		(68.017)		(602.370)		(73.522)		(703.881)		(79.503)		(682.588)		(71.933)		(786.494)		(77.861)		(792.623)		(74.144)		(797.908)		(70.878)

		2045		7.00%		4,698.880		7,004.115		11,702.996		3,801.513		135.667		3,937.180		63,864.197		9,238.495		73,102.692		105.99%		(4,380.165)		-0.55%		511.045		874.046		1,385.091		10.876%		12.479%		11.84%		0.31%		11.60%		-6.370%		8.000%		9.970%		0.000%		17.970%		77,482.857		77,482.857		77,482.857		7.00%		2,103.028		(63.106)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(64.329)		2,388.269		855.048		138.172		49.468		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(39.583)		(40.945)		(83.907)		(44.224)		(133.285)		(47.719)		(188.251)		(51.499)		(249.307)		(55.580)		(317.143)		(60.013)		(392.457)		(64.828)		(475.989)		(70.058)		(568.484)		(75.728)		(670.914)		(81.888)		(655.961)		(74.090)		(761.009)		(80.197)		(771.411)		(76.368)		(780.445)		(73.004)		(818.460)		(72.704)

		2046		7.00%		4,456.969		7,559.336		12,016.305		3,939.448		153.086		4,092.534		64,891.611		10,623.398		75,515.009		107.28%		(5,494.387)		-0.85%		483.167		941.985		1,425.152		10.841%		12.461%		11.86%		0.31%		11.32%		-6.650%		8.000%		9.970%		0.000%		17.970%		81,009.396		81,009.396		81,009.396		7.00%		2,159.330		(64.971)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(101.734)		1,670.979		880.699		96.674		50.953		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(44.035)		(45.550)		(93.254)		(49.150)		(148.158)		(53.044)		(209.266)		(57.247)		(277.265)		(61.813)		(352.870)		(66.773)		(436.840)		(72.160)		(529.944)		(77.999)		(633.172)		(84.345)		(625.239)		(76.313)		(731.323)		(82.603)		(746.414)		(78.659)		(759.560)		(75.194)		(800.546)		(74.885)		(874.154)		(77.651)

		2047		7.00%		4,210.685		8,133.606		12,344.290		4,078.416		172.842		4,251.257		65,819.094		12,156.063		77,975.157		108.60%		(6,705.175)		-1.14%		454.949		1,012.109		1,467.058		10.805%		12.444%		11.88%		0.31%		11.05%		-6.920%		8.000%		9.970%		0.000%		17.970%		84,680.332		84,680.332		84,680.332		7.00%		2,218.269		(66.741)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(140.607)		876.945		907.119		50.735		52.481		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(48.941)		(50.625)		(103.660)		(54.635)		(164.698)		(58.965)		(232.734)		(63.667)		(308.500)		(68.776)		(392.776)		(74.325)		(486.357)		(80.339)		(590.247)		(86.875)		(590.067)		(78.603)		(697.070)		(85.081)		(717.297)		(81.018)		(734.948)		(77.450)		(779.123)		(77.131)		(855.022)		(79.980)		(931.415)		(82.737)

		2048		7.00%		3,961.760		8,726.941		12,688.701		4,218.549		194.957		4,413.506		66,638.298		13,846.717		80,485.015		109.96%		(8,020.001)		-9.21%		426.590		1,084.421		1,511.011		10.768%		12.426%		11.91%		0.31%		3.01%		-14.960%		8.000%		9.970%		0.000%		17.970%		88,505.016		88,505.016		88,505.016		7.00%		2,280.160		(68.405)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(1,169.094)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(54.401)		(56.273)		(115.233)		(60.734)		(183.168)		(65.578)		(258.953)		(70.840)		(343.388)		(76.554)		(437.299)		(82.750)		(541.700)		(89.481)		(550.064)		(80.961)		(657.856)		(87.633)		(683.702)		(83.449)		(706.279)		(79.774)		(753.877)		(79.445)		(832.142)		(82.380)		(911.030)		(85.220)		(990.909)		(88.022)

		2049		7.00%		3,709.782		9,339.995		13,049.777		4,359.913		220.554		4,580.467		67,340.139		15,706.280		83,046.419		111.38%		(9,447.197)		-10.20%		398.078		1,158.971		1,557.049		10.731%		12.409%		11.93%		0.31%		2.04%		-15.930%		8.000%		9.970%		0.000%		17.970%		92,493.616		92,493.616		92,493.616		7.00%		2,345.045		(70.182)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(1,330.538)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(60.476)		(62.557)		(128.155)		(67.545)		(203.802)		(72.965)		(288.237)		(78.851)		(382.313)		(85.232)		(487.059)		(92.166)		(504.822)		(83.390)		(613.258)		(90.262)		(645.241)		(85.952)		(673.200)		(82.167)		(724.470)		(81.829)		(805.177)		(84.851)		(886.650)		(87.776)		(969.222)		(90.663)		(2,075.115)		(184.332)

		2050		7.00%		3,452.545		9,971.598		13,424.143		4,502.568		250.452		4,753.019		67,915.057		17,745.116		85,660.173		112.84%		(10,995.658)		-11.23%		369.188		1,235.601		1,604.789		10.693%		12.391%		11.95%		0.31%		1.03%		-16.940%		8.000%		9.970%		0.000%		17.970%		96,655.831		96,655.831		96,655.831		7.00%		2,412.318		(72.049)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(1,507.083)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(67.257)		(69.571)		(142.593)		(75.154)		(226.849)		(81.216)		(320.910)		(87.789)		(425.816)		(94.931)		(453.900)		(85.891)		(562.818)		(92.970)		(601.498)		(88.531)		(635.330)		(84.632)		(690.538)		(84.283)		(773.769)		(87.397)		(857.919)		(90.409)		(943.285)		(93.383)		(2,029.698)		(189.862)		(2,263.478)		(201.064)

		2051		7.00%		3,192.522		10,621.383		13,813.904		4,644.549		284.708		4,929.257		68,352.406		19,973.290		88,325.695		114.35%		(12,674.804)		-12.31%		340.210		1,314.308		1,654.518		10.656%		12.374%		11.98%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		101,000.499		101,000.499		101,000.499		7.00%		2,482.359		(74.134)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(1,699.907)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(74.835)		(77.410)		(158.718)		(83.653)		(252.564)		(90.423)		(357.426)		(97.779)		(396.827)		(88.468)		(506.046)		(95.759)		(552.026)		(91.187)		(592.259)		(87.171)		(651.693)		(86.812)		(737.529)		(90.019)		(824.454)		(93.122)		(912.719)		(96.184)		(1,975.382)		(195.558)		(2,213.939)		(207.096)		(2,468.387)		(219.266)

		2052		7.00%		2,932.123		11,289.088		14,221.210		4,784.914		323.480		5,108.394		68,643.111		22,401.686		91,044.797		115.92%		(14,494.645)		-13.43%		311.400		1,395.063		1,706.464		10.620%		12.358%		12.00%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		105,539.442		105,539.442		105,539.442		7.00%		2,555.552		(76.280)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(1,910.210)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(83.297)		(86.163)		(176.709)		(93.135)		(281.302)		(100.712)		(333.093)		(91.122)		(442.415)		(98.631)		(496.343)		(93.923)		(543.547)		(89.786)		(607.512)		(89.416)		(696.040)		(92.719)		(785.840)		(95.915)		(877.116)		(99.070)		(1,911.372)		(201.424)		(2,154.693)		(213.309)		(2,414.363)		(225.844)		(2,691.003)		(239.041)

		2053		7.00%		2,671.936		11,975.005		14,646.941		4,923.007		366.745		5,289.752		68,778.980		25,041.796		93,820.775		117.55%		(16,465.747)		-14.61%		282.783		1,477.905		1,760.688		10.583%		12.342%		12.02%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		110,286.523		110,286.523		110,286.523		7.00%		2,632.055		(78.174)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(2,139.257)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(92.739)		(95.930)		(196.816)		(103.733)		(262.152)		(93.856)		(371.359)		(101.590)		(433.932)		(96.740)		(488.720)		(92.480)		(557.545)		(92.099)		(648.854)		(95.501)		(741.634)		(98.793)		(836.035)		(102.042)		(1,836.813)		(207.467)		(2,084.873)		(219.708)		(2,349.754)		(232.620)		(2,632.107)		(246.212)		(2,932.414)		(260.486)

		2054		7.00%		2,412.195		12,680.227		15,092.423		5,058.474		417.040		5,475.513		68,751.937		27,905.969		96,657.907		119.24%		(18,599.530)		-15.82%		254.383		1,562.979		1,817.362		10.546%		12.326%		12.04%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		115,257.437		115,257.437		115,257.437		7.00%		2,712.108		(79.830)		-0.09%		- 0		- 0		- 0		- 0		- 0		- 0				(2,388.352)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(103.291)		(106.845)		(183.417)		(96.671)		(292.269)		(104.638)		(364.239)		(99.642)		(427.268)		(95.254)		(501.305)		(94.862)		(595.487)		(98.366)		(691.356)		(101.757)		(789.004)		(105.103)		(1,750.784)		(213.691)		(2,003.546)		(226.300)		(2,273.613)		(239.598)		(2,561.671)		(253.599)		(2,868.235)		(268.300)		(3,194.045)		(283.726)

		2055		7.00%		2,153.809		13,399.960		15,553.769		5,188.782		476.344		5,665.125		68,553.638		31,004.583		99,558.221		121.00%		(20,908.748)		-17.09%		226.324		1,649.738		1,876.063		10.508%		12.312%		12.06%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		120,466.969		120,466.969		120,466.969		7.00%		2,795.012		(81.718)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(2,658.883)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(96.259)		(99.571)		(204.489)		(107.777)		(286.665)		(102.632)		(358.645)		(98.112)		(438.270)		(97.707)		(535.421)		(101.317)		(634.493)		(104.809)		(735.515)		(108.256)		(1,652.295)		(220.102)		(1,909.708)		(233.089)		(2,184.924)		(246.786)		(2,478.663)		(261.207)		(2,791.480)		(276.349)		(3,124.140)		(292.238)		(3,477.781)		(308.931)

		2056		7.00%		1,901.239		14,132.736		16,033.975		5,310.944		545.241		5,856.185		68,177.804		34,346.116		102,523.920		122.83%		(23,406.869)		-18.54%		199.105		1,738.042		1,937.147		10.472%		12.298%		12.08%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		125,930.789		125,930.789		125,930.789		7.00%		2,881.305		(83.939)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(2,972.301)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(107.318)		(111.011)		(200.568)		(105.710)		(282.262)		(101.055)		(367.880)		(100.638)		(468.097)		(104.357)		(570.492)		(107.954)		(675.020)		(111.504)		(1,540.280)		(226.705)		(1,802.278)		(240.081)		(2,082.591)		(254.190)		(2,381.975)		(269.043)		(2,701.026)		(284.640)		(3,040.536)		(301.005)		(3,401.665)		(318.198)		(3,784.881)		(336.210)

		2057		7.00%		1,655.855		14,877.103		16,532.958		5,424.001		624.502		6,048.503		67,621.390		37,939.050		105,560.441		124.73%		(26,108.264)		-20.05%		172.857		1,827.716		2,000.572		10.439%		12.285%		12.10%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		131,668.704		131,668.704		131,668.704		7.00%		2,970.973		(86.270)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(3,314.661)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(105.260)		(108.882)		(197.488)		(104.087)		(289.531)		(103.658)		(392.916)		(107.487)		(498.758)		(111.192)		(606.931)		(114.849)		(1,413.594)		(233.506)		(1,680.096)		(247.284)		(1,965.436)		(261.815)		(2,270.413)		(277.114)		(2,595.664)		(293.179)		(2,942.012)		(310.036)		(3,310.635)		(327.744)		(3,702.044)		(346.296)		(4,137.486)		(367.532)

		2058		7.00%		1,420.284		15,633.260		17,053.544		5,526.564		714.339		6,240.903		66,882.462		41,791.761		108,674.223		126.71%		(29,027.868)		-21.72%		147.816		1,918.809		2,066.625		10.408%		12.274%		12.12%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		137,702.091		137,702.091		137,702.091		7.00%		3,064.522		(88.236)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(3,703.530)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(103.644)		(107.210)		(202.574)		(106.768)		(309.235)		(110.712)		(418.653)		(114.528)		(530.615)		(118.294)		(1,271.005)		(240.511)		(1,541.910)		(254.702)		(1,832.193)		(269.670)		(2,142.693)		(285.428)		(2,474.094)		(301.974)		(2,827.249)		(319.337)		(3,203.358)		(337.577)		(3,602.976)		(356.685)		(4,046.932)		(378.558)		(4,520.737)		(401.576)

		2059		7.00%		1,196.513		16,399.356		17,595.869		5,617.596		820.481		6,438.077		65,960.390		45,912.707		111,873.097		128.77%		(32,182.466)		-23.55%		124.161		2,011.221		2,135.381		10.377%		12.264%		12.14%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		144,055.563		144,055.563		144,055.563		7.00%		3,161.978		(90.414)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(4,144.239)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(106.313)		(109.971)		(216.360)		(114.034)		(329.490)		(117.964)		(445.394)		(121.843)		(1,111.189)		(247.727)		(1,386.378)		(262.343)		(1,681.498)		(277.760)		(1,997.432)		(293.990)		(2,334.916)		(311.034)		(2,694.832)		(328.917)		(3,078.401)		(347.704)		(3,486.226)		(367.386)		(3,938.634)		(389.915)		(4,421.795)		(413.623)		(4,953.608)		(440.028)

		2060		7.00%		985.928		17,168.395		18,154.323		5,695.425		947.369		6,642.794		64,855.872		50,304.664		115,160.537		130.90%		(35,590.093)		-25.55%		102.033		2,104.232		2,206.265		10.349%		12.256%		12.15%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		150,750.629		150,750.629		150,750.629		7.00%		3,262.332		(92.934)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(4,638.681)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(113.548)		(117.455)		(230.531)		(121.503)		(350.536)		(125.499)		(932.721)		(255.158)		(1,212.055)		(270.214)		(1,511.886)		(286.093)		(1,833.147)		(302.810)		(2,176.624)		(320.365)		(2,543.236)		(338.784)		(2,934.221)		(358.135)		(3,350.235)		(378.408)		(3,811.007)		(401.612)		(4,303.466)		(426.032)		(4,845.192)		(453.229)		(5,441.688)		(483.384)

		2061		7.00%		788.523		17,940.753		18,729.276		5,757.842		1,094.596		6,852.438		63,571.344		54,965.205		118,536.548		133.13%		(39,269.848)		-27.70%		81.401		2,197.942		2,279.343		10.323%		12.251%		12.17%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		157,806.396		157,806.396		157,806.396		7.00%		3,365.651		(96.045)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(5,188.663)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(120.984)		(125.147)		(245.256)		(129.264)		(734.074)		(262.813)		(1,017.387)		(278.320)		(1,321.781)		(294.676)		(1,648.238)		(311.895)		(1,997.600)		(329.976)		(2,370.822)		(348.948)		(2,769.159)		(368.879)		(3,193.323)		(389.760)		(3,662.347)		(413.660)		(4,164.018)		(438.813)		(4,715.532)		(466.826)		(5,322.589)		(497.885)		(5,986.738)		(531.801)

		2062		7.00%		608.334		18,715.774		19,324.108		5,800.783		1,261.666		7,062.449		62,112.110		59,892.739		122,004.849		135.44%		(43,241.235)		-30.02%		62.661		2,292.239		2,354.900		10.300%		12.248%		12.19%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		165,246.084		165,246.084		165,246.084		7.00%		3,472.542		(98.812)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(5,800.779)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(128.712)		(133.141)		(513.603)		(270.697)		(800.708)		(286.669)		(1,109.490)		(303.516)		(1,440.988)		(321.251)		(1,796.102)		(339.875)		(2,175.825)		(359.416)		(2,581.429)		(379.946)		(3,013.685)		(401.452)		(3,490.818)		(426.070)		(4,001.588)		(451.978)		(4,562.731)		(480.830)		(5,180.154)		(512.822)		(5,855.710)		(547.755)		(6,589.692)		(585.361)

		2063		7.00%		451.789		19,492.138		19,943.927		5,820.022		1,450.551		7,270.573		60,488.264		65,086.166		125,574.431		137.85%		(47,525.451)		-32.50%		46.449		2,386.989		2,433.439		10.281%		12.246%		12.20%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		173,099.881		173,099.881		173,099.881		7.00%		3,583.924		(101.232)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(6,482.367)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(269.544)		(278.818)		(560.225)		(295.270)		(873.195)		(312.621)		(1,209.553)		(330.889)		(1,570.260)		(350.071)		(1,956.350)		(370.198)		(2,369.110)		(391.344)		(2,809.378)		(413.496)		(3,294.445)		(438.852)		(3,814.169)		(465.537)		(4,384.748)		(495.255)		(5,012.298)		(528.207)		(5,699.008)		(564.187)		(6,445.468)		(602.922)		(7,257.700)		(644.700)

		2064		7.00%		324.220		20,263.818		20,588.038		5,812.732		1,668.558		7,481.290		58,715.767		70,541.440		129,257.207		140.34%		(52,146.167)		-34.49%		33.274		2,481.618		2,514.893		10.263%		12.247%		12.22%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		181,403.374		181,403.374		181,403.374		7.00%		3,699.671		(103.864)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(7,100.236)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(294.011)		(304.127)		(610.941)		(322.000)		(951.947)		(340.816)		(1,318.062)		(360.573)		(1,710.359)		(381.305)		(2,130.138)		(403.084)		(2,578.311)		(425.901)		(3,071.104)		(452.018)		(3,599.606)		(479.503)		(4,179.385)		(510.113)		(4,816.777)		(544.053)		(5,514.339)		(581.113)		(6,272.983)		(621.009)		(7,098.856)		(664.041)		(7,999.348)		(710.580)

		2065		7.00%		226.107		21,027.933		21,254.040		5,780.209		1,916.200		7,696.410		56,814.751		76,247.096		133,061.847		142.93%		(57,128.025)		-36.56%		23.171		2,575.834		2,599.005		10.248%		12.250%		12.23%		0.31%		0.00%		-17.970%		8.000%		9.970%		0.000%		17.970%		190,189.873		190,189.873		190,189.873		7.00%		3,819.351		(106.083)		-0.08%		- 0		- 0		- 0		- 0		- 0		- 0				(7,770.694)		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		0.000		(320.627)		(331.659)		(666.040)		(351.040)		(1,037.347)		(371.391)		(1,435.659)		(392.744)		(1,862.294)		(415.177)		(2,318.237)		(438.678)		(2,818.510)		(465.579)		(3,355.577)		(493.888)		(3,944.277)		(525.416)		(4,591.179)		(560.374)		(5,299.235)		(598.546)		(6,069.715)		(639.640)		(6,908.887)		(683.962)		(7,824.273)		(731.898)		(8,676.168)		(770.702)
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Liab aggregation





																Disc Opt		Plan

																1		0

		Total

		Year		Number Active		Total Salary		Actual Bft Pymts		EAN-AL		EAN - NC		Valuation Salary						NVT

		2025		86,462		6,769,785,860		2,096,910,611		36,992,230,692		721,920,193		6,378,470,729						135,504,784

		2026		86,462		6,980,021,541		2,124,297,574		38,134,496,199		742,767,960		6,556,061,968						101,628,588

		2027		86,462		7,183,857,656		2,157,132,271		39,352,996,141		766,594,440		6,755,354,420						67,752,392

		2028		86,462		7,393,903,632		2,199,900,872		40,650,511,707		790,000,757		6,949,644,754						33,876,196

		2029		86,462		7,606,510,967		2,249,881,262		42,021,629,142		814,218,593		7,147,129,057

		2030		86,462		7,841,909,515		2,308,966,353		43,498,708,686		840,711,652		7,362,943,249

		2031		86,462		8,075,200,352		2,376,968,665		45,046,000,678		867,348,650		7,577,848,577

		2032		86,462		8,308,654,132		2,452,595,471		46,659,382,076		894,249,991		7,793,191,637

		2033		86,462		8,543,883,860		2,534,334,124		48,335,872,099		921,470,687		8,010,599,020

		2034		86,462		8,782,498,508		2,620,085,056		50,073,768,606		949,164,267		8,231,051,034

		2035		86,462		9,023,949,364		2,711,025,485		51,873,796,410		977,251,208		8,453,861,091

		2036		86,462		9,268,210,585		2,807,397,764		53,735,260,812		1,005,727,706		8,678,854,305

		2037		86,462		9,515,826,864		2,907,571,922		55,657,149,477		1,034,858,736		8,908,031,359

		2038		86,462		9,768,661,982		3,012,635,840		57,640,202,828		1,064,574,432		9,140,874,724

		2039		86,462		10,025,716,803		3,124,955,005		59,684,540,093		1,094,706,191		9,376,308,401

		2040		86,462		10,286,429,435		3,244,294,890		61,787,566,135		1,125,286,693		9,614,981,503

		2041		86,462		10,552,050,441		3,370,810,393		63,946,519,465		1,156,729,834		9,860,004,164

		2042		86,462		10,825,090,616		3,503,406,608		66,158,714,124		1,189,216,795		10,112,822,773

		2043		86,462		11,106,839,589		3,641,786,487		68,422,932,977		1,223,114,291		10,376,485,182

		2044		86,462		11,400,264,986		3,786,459,741		70,738,153,423		1,258,023,275		10,648,149,797

		2045		86,462		11,702,995,621		3,937,179,824		73,102,692,198		1,294,041,417		10,928,789,871

		2046		86,462		12,016,304,668		4,092,534,010		75,515,008,651		1,331,721,428		11,222,746,096

		2047		86,462		12,344,290,428		4,251,257,242		77,975,156,896		1,371,324,491		11,532,099,173

		2048		86,462		12,688,700,989		4,413,505,889		80,485,014,750		1,412,879,881		11,856,999,906

		2049		86,462		13,049,776,838		4,580,466,940		83,046,419,488		1,456,023,464		12,194,450,763

		2050		86,462		13,424,142,997		4,753,019,282		85,660,172,522		1,500,820,712		12,544,896,482

		2051		86,462		13,813,904,444		4,929,257,200		88,325,695,417		1,547,688,449		12,911,548,988

		2052		86,462		14,221,210,411		5,108,393,924		91,044,797,390		1,596,816,857		13,296,218,002

		2053		86,462		14,646,941,321		5,289,751,806		93,820,775,228		1,648,188,602		13,699,020,056

		2054		86,462		15,092,422,895		5,475,513,177		96,657,906,688		1,701,332,728		14,116,142,699

		2055		86,462		15,553,769,274		5,665,125,386		99,558,220,701		1,756,475,365		14,549,200,365

		2056		86,462		16,033,975,253		5,856,185,157		102,523,920,214		1,813,904,501		15,000,514,506

		2057		86,462		16,532,958,130		6,048,503,315		105,560,440,749		1,873,846,243		15,472,265,686

		2058		86,462		17,053,543,581		6,240,903,174		108,674,223,293		1,936,175,711		15,963,792,546

		2059		86,462		17,595,869,065		6,438,076,893		111,873,097,347		2,000,226,868		16,469,176,318

		2060		86,462		18,154,323,111		6,642,793,785		115,160,536,584		2,066,076,681		16,988,136,447

		2061		86,462		18,729,275,715		6,852,437,541		118,536,548,341		2,134,341,253		17,525,865,366

		2062		86,462		19,324,107,722		7,062,448,771		122,004,848,958		2,205,488,711		18,087,337,383

		2063		86,462		19,943,927,034		7,270,572,514		125,574,430,545		2,279,240,161		18,671,147,904

		2064		86,462		20,588,038,483		7,481,289,807		129,257,206,555		2,355,362,143		19,274,920,618

		2065		86,462		21,254,039,892		7,696,409,571		133,061,847,477		2,433,868,819		19,898,039,812



		Current

		Year		Number Active		Total Salary		Actual Bft Pymts		EAN-AL		EAN - NC		Valuation Salary

		2025		86,462		6,769,785,860		2,096,910,611		36,992,230,692		721,920,193		6,378,470,729

		2026		81,421		6,733,006,232		2,122,315,342		38,134,496,199		715,501,586		6,341,216,955

		2027		77,003		6,695,260,840		2,152,337,441		39,325,871,463		711,359,792		6,320,509,004

		2028		73,190		6,670,342,660		2,191,486,924		40,567,346,748		707,131,982		6,297,738,215

		2029		69,609		6,640,676,628		2,237,935,472		41,852,675,911		702,763,497		6,270,677,366

		2030		66,383		6,630,025,441		2,293,236,589		43,211,018,425		700,075,286		6,256,799,106

		2031		63,298		6,605,500,020		2,357,085,154		44,603,943,006		696,132,433		6,230,445,493

		2032		60,320		6,567,111,193		2,428,492,940		46,023,719,780		690,754,861		6,190,546,674

		2033		57,443		6,515,389,771		2,505,634,434		47,462,869,969		684,099,332		6,138,999,876

		2034		54,670		6,451,885,649		2,586,446,473		48,915,320,958		676,037,956		6,074,992,133

		2035		51,971		6,373,918,333		2,671,903,219		50,376,751,040		666,343,706		5,996,439,992

		2036		49,328		6,279,713,488		2,762,372,679		51,841,148,490		654,845,169		5,901,829,493

		2037		46,741		6,169,053,195		2,856,203,011		53,301,499,847		641,681,043		5,792,177,623

		2038		44,213		6,043,431,441		2,954,353,783		54,752,007,588		626,731,365		5,666,587,779

		2039		41,722		5,899,829,035		3,058,910,248		56,185,875,588		609,798,242		5,523,435,689

		2040		39,261		5,737,456,258		3,169,621,990		57,593,315,107		590,823,109		5,362,242,388

		2041		36,827		5,556,756,609		3,286,646,019		58,963,862,829		570,028,816		5,184,873,977

		2042		34,436		5,360,685,180		3,408,657,880		60,286,371,991		547,648,869		4,993,219,468

		2043		32,093		5,150,474,326		3,535,270,557		61,550,856,696		524,039,221		4,790,290,046

		2044		29,818		4,930,460,583		3,666,334,552		62,746,993,199		499,229,894		4,576,336,012

		2045		27,600		4,698,880,296		3,801,512,725		63,864,197,087		473,298,624		4,351,818,170

		2046		25,442		4,456,968,905		3,939,448,391		64,891,610,584		446,665,567		4,120,263,181

		2047		23,370		4,210,684,724		4,078,415,647		65,819,093,981		419,795,569		3,885,329,357

		2048		21,387		3,961,760,194		4,218,548,567		66,638,298,201		392,715,342		3,647,163,156

		2049		19,489		3,709,781,916		4,359,912,808		67,340,139,495		365,410,509		3,405,342,705

		2050		17,658		3,452,545,424		4,502,567,659		67,915,056,849		337,819,761		3,159,198,010

		2051		15,902		3,192,521,712		4,644,549,293		68,352,405,593		310,248,147		2,911,361,147

		2052		14,226		2,932,122,752		4,784,914,324		68,643,111,459		282,911,396		2,663,873,683

		2053		12,631		2,671,936,264		4,923,007,264		68,778,979,644		255,757,808		2,416,583,450

		2054		11,111		2,412,195,465		5,058,473,619		68,751,937,374		228,864,639		2,170,213,886

		2055		9,667		2,153,809,162		5,188,781,555		68,553,637,662		202,490,390		1,926,994,534

		2056		8,313		1,901,239,289		5,310,943,941		68,177,803,874		177,007,983		1,690,234,528

		2057		7,052		1,655,854,776		5,424,001,037		67,621,390,256		152,590,333		1,461,714,719

		2058		5,891		1,420,283,501		5,526,564,315		66,882,462,337		129,382,640		1,243,166,130

		2059		4,833		1,196,513,104		5,617,595,588		65,960,390,113		107,535,010		1,036,295,133

		2060		3,877		985,927,959		5,695,424,826		64,855,872,144		87,143,607		842,054,838

		2061		3,018		788,522,844		5,757,841,706		63,571,343,601		68,393,212		662,520,032

		2062		2,266		608,333,732		5,800,783,214		62,112,109,982		51,746,121		502,365,872

		2063		1,637		451,788,619		5,820,021,801		60,488,264,285		37,737,015		367,048,252

		2064		1,142		324,220,493		5,812,731,765		58,715,766,825		26,647,210		259,645,627

		2065		774		226,107,140		5,780,209,479		56,814,751,179		18,212,397		177,723,847



		New

		Year		Number Active		Total Salary		Actual Bft Pymts		EAN-AL		EAN - NC		Valuation Salary

		2025		0		0		0		0		0		0

		2026		5,041		247,015,309		1,982,232		0		27,266,374		214,845,014

		2027		9,459		488,596,816		4,794,830		27,124,678		55,234,648		434,845,416

		2028		13,272		723,560,972		8,413,948		83,164,959		82,868,775		651,906,539

		2029		16,853		965,834,339		11,945,790		168,953,231		111,455,096		876,451,691

		2030		20,079		1,211,884,075		15,729,764		287,690,261		140,636,366		1,106,144,143

		2031		23,164		1,469,700,331		19,883,511		442,057,672		171,216,217		1,347,403,084

		2032		26,142		1,741,542,939		24,102,531		635,662,296		203,495,130		1,602,644,963

		2033		29,019		2,028,494,090		28,699,690		873,002,130		237,371,355		1,871,599,144

		2034		31,792		2,330,612,859		33,638,583		1,158,447,648		273,126,311		2,156,058,901

		2035		34,491		2,650,031,030		39,122,266		1,497,045,370		310,907,502		2,457,421,099

		2036		37,134		2,988,497,097		45,025,085		1,894,112,322		350,882,537		2,777,024,812

		2037		39,721		3,346,773,670		51,368,911		2,355,649,630		393,177,693		3,115,853,735

		2038		42,249		3,725,230,541		58,282,057		2,888,195,240		437,843,067		3,474,286,945

		2039		44,740		4,125,887,768		66,044,757		3,498,664,505		484,907,949		3,852,872,712

		2040		47,201		4,548,973,178		74,672,900		4,194,251,028		534,463,584		4,252,739,114

		2041		49,635		4,995,293,832		84,164,374		4,982,656,636		586,701,018		4,675,130,188

		2042		52,026		5,464,405,435		94,748,728		5,872,342,133		641,567,926		5,119,603,305

		2043		54,369		5,956,365,263		106,515,930		6,872,076,281		699,075,070		5,586,195,135

		2044		56,644		6,469,804,402		120,125,189		7,991,160,224		758,793,381		6,071,813,785

		2045		58,862		7,004,115,325		135,667,099		9,238,495,111		820,742,793		6,576,971,701

		2046		61,020		7,559,335,763		153,085,619		10,623,398,067		885,055,861		7,102,482,914

		2047		63,092		8,133,605,704		172,841,595		12,156,062,915		951,528,922		7,646,769,817

		2048		65,075		8,726,940,795		194,957,322		13,846,716,549		1,020,164,539		8,209,836,750

		2049		66,973		9,339,994,923		220,554,132		15,706,279,993		1,090,612,955		8,789,108,059

		2050		68,804		9,971,597,573		250,451,623		17,745,115,673		1,163,000,951		9,385,698,472

		2051		70,560		10,621,382,732		284,707,907		19,973,289,824		1,237,440,302		10,000,187,841

		2052		72,236		11,289,087,658		323,479,600		22,401,685,931		1,313,905,461		10,632,344,319

		2053		73,831		11,975,005,056		366,744,542		25,041,795,584		1,392,430,794		11,282,436,606

		2054		75,351		12,680,227,429		417,039,558		27,905,969,314		1,472,468,089		11,945,928,813

		2055		76,795		13,399,960,112		476,343,831		31,004,583,039		1,553,984,975		12,622,205,832

		2056		78,149		14,132,735,964		545,241,216		34,346,116,340		1,636,896,518		13,310,279,978

		2057		79,410		14,877,103,354		624,502,278		37,939,050,493		1,721,255,910		14,010,550,967

		2058		80,571		15,633,260,080		714,338,859		41,791,760,956		1,806,793,071		14,720,626,416

		2059		81,629		16,399,355,961		820,481,305		45,912,707,234		1,892,691,858		15,432,881,185

		2060		82,585		17,168,395,152		947,368,959		50,304,664,440		1,978,933,074		16,146,081,609

		2061		83,444		17,940,752,871		1,094,595,835		54,965,204,740		2,065,948,041		16,863,345,335

		2062		84,196		18,715,773,990		1,261,665,557		59,892,738,976		2,153,742,590		17,584,971,511

		2063		84,825		19,492,138,415		1,450,550,713		65,086,166,260		2,241,503,146		18,304,099,652

		2064		85,320		20,263,817,991		1,668,558,042		70,541,439,730		2,328,714,933		19,015,274,991

		2065		85,688		21,027,932,752		1,916,200,092		76,247,096,298		2,415,656,422		19,720,315,965
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		Variable:  Number of Total Actives

		Year		2025 Modeler (ACT)		2025 Modeler (ACT): HireCode=0: Existing Active		2025 Modeler (ACT): HireCode=1: New Hire

		2025		86,462		86,462		0

		2026		86,462		81,421		5,041

		2027		86,462		77,003		9,459

		2028		86,462		73,190		13,272

		2029		86,462		69,609		16,853

		2030		86,462		66,383		20,079

		2031		86,462		63,298		23,164

		2032		86,462		60,320		26,142

		2033		86,462		57,443		29,019

		2034		86,462		54,670		31,792

		2035		86,462		51,971		34,491

		2036		86,462		49,328		37,134

		2037		86,462		46,741		39,721

		2038		86,462		44,213		42,249

		2039		86,462		41,722		44,740

		2040		86,462		39,261		47,201

		2041		86,462		36,827		49,635

		2042		86,462		34,436		52,026

		2043		86,462		32,093		54,369

		2044		86,462		29,818		56,644

		2045		86,462		27,600		58,862

		2046		86,462		25,442		61,020

		2047		86,462		23,370		63,092

		2048		86,462		21,387		65,075

		2049		86,462		19,489		66,973

		2050		86,462		17,658		68,804

		2051		86,462		15,902		70,560

		2052		86,462		14,226		72,236

		2053		86,462		12,631		73,831

		2054		86,462		11,111		75,351

		2055		86,462		9,667		76,795

		2056		86,462		8,313		78,149

		2057		86,462		7,052		79,410

		2058		86,462		5,891		80,571

		2059		86,462		4,833		81,629

		2060		86,462		3,877		82,585

		2061		86,462		3,018		83,444

		2062		86,462		2,266		84,196

		2063		86,462		1,637		84,825

		2064		86,462		1,142		85,320

		2065		86,462		774		85,688



		Variable:  Total Salary

		Year		2025 Modeler (ACT)		2025 Modeler (ACT): HireCode=0: Existing Active		2025 Modeler (ACT): HireCode=1: New Hire

		2025		6,769,785,860		6,769,785,860		0

		2026		6,980,021,541		6,733,006,232		247,015,309

		2027		7,183,857,656		6,695,260,840		488,596,816

		2028		7,393,903,632		6,670,342,660		723,560,972

		2029		7,606,510,967		6,640,676,628		965,834,339

		2030		7,841,909,515		6,630,025,441		1,211,884,075

		2031		8,075,200,352		6,605,500,020		1,469,700,331

		2032		8,308,654,132		6,567,111,193		1,741,542,939

		2033		8,543,883,860		6,515,389,771		2,028,494,090

		2034		8,782,498,508		6,451,885,649		2,330,612,859

		2035		9,023,949,364		6,373,918,333		2,650,031,030

		2036		9,268,210,585		6,279,713,488		2,988,497,097

		2037		9,515,826,864		6,169,053,195		3,346,773,670

		2038		9,768,661,982		6,043,431,441		3,725,230,541

		2039		10,025,716,803		5,899,829,035		4,125,887,768

		2040		10,286,429,435		5,737,456,258		4,548,973,178

		2041		10,552,050,441		5,556,756,609		4,995,293,832

		2042		10,825,090,616		5,360,685,180		5,464,405,435

		2043		11,106,839,589		5,150,474,326		5,956,365,263

		2044		11,400,264,986		4,930,460,583		6,469,804,402

		2045		11,702,995,621		4,698,880,296		7,004,115,325

		2046		12,016,304,668		4,456,968,905		7,559,335,763

		2047		12,344,290,428		4,210,684,724		8,133,605,704

		2048		12,688,700,989		3,961,760,194		8,726,940,795

		2049		13,049,776,838		3,709,781,916		9,339,994,923

		2050		13,424,142,997		3,452,545,424		9,971,597,573

		2051		13,813,904,444		3,192,521,712		10,621,382,732

		2052		14,221,210,411		2,932,122,752		11,289,087,658

		2053		14,646,941,321		2,671,936,264		11,975,005,056

		2054		15,092,422,895		2,412,195,465		12,680,227,429

		2055		15,553,769,274		2,153,809,162		13,399,960,112

		2056		16,033,975,253		1,901,239,289		14,132,735,964

		2057		16,532,958,130		1,655,854,776		14,877,103,354

		2058		17,053,543,581		1,420,283,501		15,633,260,080

		2059		17,595,869,065		1,196,513,104		16,399,355,961

		2060		18,154,323,111		985,927,959		17,168,395,152

		2061		18,729,275,715		788,522,844		17,940,752,871

		2062		19,324,107,722		608,333,732		18,715,773,990

		2063		19,943,927,034		451,788,619		19,492,138,415

		2064		20,588,038,483		324,220,493		20,263,817,991

		2065		21,254,039,892		226,107,140		21,027,932,752



		Variable:  Valuation Salary

		Year		2025 Modeler (ACT)		2025 Modeler (ACT): HireCode=0: Existing Active		2025 Modeler (ACT): HireCode=1: New Hire

		2025		6,378,470,729		6,378,470,729		0

		2026		6,556,061,968		6,341,216,955		214,845,014

		2027		6,755,354,420		6,320,509,004		434,845,416

		2028		6,949,644,754		6,297,738,215		651,906,539

		2029		7,147,129,057		6,270,677,366		876,451,691

		2030		7,362,943,249		6,256,799,106		1,106,144,143

		2031		7,577,848,577		6,230,445,493		1,347,403,084

		2032		7,793,191,637		6,190,546,674		1,602,644,963

		2033		8,010,599,020		6,138,999,876		1,871,599,144

		2034		8,231,051,034		6,074,992,133		2,156,058,901

		2035		8,453,861,091		5,996,439,992		2,457,421,099

		2036		8,678,854,305		5,901,829,493		2,777,024,812

		2037		8,908,031,359		5,792,177,623		3,115,853,735

		2038		9,140,874,724		5,666,587,779		3,474,286,945

		2039		9,376,308,401		5,523,435,689		3,852,872,712

		2040		9,614,981,503		5,362,242,388		4,252,739,114

		2041		9,860,004,164		5,184,873,977		4,675,130,188

		2042		10,112,822,773		4,993,219,468		5,119,603,305

		2043		10,376,485,182		4,790,290,046		5,586,195,135

		2044		10,648,149,797		4,576,336,012		6,071,813,785

		2045		10,928,789,871		4,351,818,170		6,576,971,701

		2046		11,222,746,096		4,120,263,181		7,102,482,914

		2047		11,532,099,173		3,885,329,357		7,646,769,817

		2048		11,856,999,906		3,647,163,156		8,209,836,750

		2049		12,194,450,763		3,405,342,705		8,789,108,059

		2050		12,544,896,482		3,159,198,010		9,385,698,472

		2051		12,911,548,988		2,911,361,147		10,000,187,841

		2052		13,296,218,002		2,663,873,683		10,632,344,319

		2053		13,699,020,056		2,416,583,450		11,282,436,606

		2054		14,116,142,699		2,170,213,886		11,945,928,813

		2055		14,549,200,365		1,926,994,534		12,622,205,832

		2056		15,000,514,506		1,690,234,528		13,310,279,978

		2057		15,472,265,686		1,461,714,719		14,010,550,967

		2058		15,963,792,546		1,243,166,130		14,720,626,416

		2059		16,469,176,318		1,036,295,133		15,432,881,185

		2060		16,988,136,447		842,054,838		16,146,081,609

		2061		17,525,865,366		662,520,032		16,863,345,335

		2062		18,087,337,383		502,365,872		17,584,971,511

		2063		18,671,147,904		367,048,252		18,304,099,652

		2064		19,274,920,618		259,645,627		19,015,274,991

		2065		19,898,039,812		177,723,847		19,720,315,965

		Variable:  Experience Bft Pymts

		Year		2025 Modeler (ACT)		2025 Modeler (ACT): HireCode=0: Existing Active		2025 Modeler (ACT): HireCode=1: New Hire

		2025		72,608,210		72,608,210		0

		2026		137,384,222		135,401,990		1,982,232

		2027		203,339,920		198,545,089		4,794,830

		2028		277,010,886		268,596,938		8,413,948

		2029		359,106,457		347,160,667		11,945,790

		2030		450,634,851		434,905,087		15,729,764

		2031		551,548,220		531,664,709		19,883,511

		2032		661,271,938		637,169,407		24,102,531

		2033		778,255,342		749,555,653		28,699,690

		2034		902,267,714		868,629,131		33,638,583

		2035		1,034,269,239		995,146,973		39,122,266

		2036		1,175,237,137		1,130,212,052		45,025,085

		2037		1,324,496,352		1,273,127,442		51,368,911

		2038		1,482,436,650		1,424,154,594		58,282,057

		2039		1,650,220,450		1,584,175,693		66,044,757

		2040		1,827,940,410		1,753,267,510		74,672,900

		2041		2,014,662,016		1,930,497,642		84,164,374

		2042		2,210,197,707		2,115,448,979		94,748,728

		2043		2,412,673,413		2,306,157,483		106,515,930

		2044		2,622,777,632		2,502,652,443		120,125,189

		2045		2,840,206,978		2,704,539,879		135,667,099

		2046		3,062,234,639		2,909,149,019		153,085,619

		2047		3,287,271,939		3,114,430,344		172,841,595

		2048		3,514,862,530		3,319,905,208		194,957,322

		2049		3,746,070,593		3,525,516,461		220,554,132

		2050		3,981,233,513		3,730,781,890		250,451,623

		2051		4,218,104,013		3,933,396,106		284,707,907

		2052		4,455,308,654		4,131,829,054		323,479,600

		2053		4,692,462,732		4,325,718,189		366,744,542

		2054		4,930,866,724		4,513,827,166		417,039,558

		2055		5,170,032,351		4,693,688,520		476,343,831

		2056		5,407,567,464		4,862,326,248		545,241,216

		2057		5,642,953,372		5,018,451,094		624,502,278

		2058		5,875,236,371		5,160,897,511		714,338,859

		2059		6,108,839,768		5,288,358,463		820,481,305

		2060		6,346,649,105		5,399,280,146		947,368,959

		2061		6,586,177,566		5,491,581,731		1,094,595,835

		2062		6,822,939,088		5,561,273,531		1,261,665,557

		2063		7,055,009,928		5,604,459,215		1,450,550,713

		2064		7,286,915,432		5,618,357,390		1,668,558,042

		2065		7,520,642,721		5,604,442,628		1,916,200,092

		Variable:  Entry Age Normal % Salary Liab (Active)

		Year		2025 Modeler (ACT)		2025 Modeler (ACT): HireCode=0: Existing Active		2025 Modeler (ACT): HireCode=1: New Hire

		2025		15,549,359,026		15,549,359,026		0

		2026		16,507,205,717		16,507,205,717		0

		2027		17,438,376,697		17,411,252,019		27,124,678

		2028		18,419,126,250		18,335,961,291		83,164,959

		2029		19,385,507,525		19,216,554,294		168,953,231

		2030		20,322,597,680		20,036,893,726		285,703,954

		2031		21,216,860,134		20,781,302,374		435,557,760

		2032		22,079,744,881		21,458,061,088		621,683,793

		2033		22,926,015,139		22,077,987,377		848,027,762

		2034		23,775,490,118		22,658,005,262		1,117,484,856

		2035		24,618,758,032		23,184,492,088		1,434,265,944

		2036		25,451,266,881		23,647,542,544		1,803,724,336

		2037		26,270,618,595		24,039,808,298		2,230,810,297

		2038		27,087,995,283		24,366,533,291		2,721,461,992

		2039		27,880,862,196		24,598,683,348		3,282,178,848

		2040		28,637,503,038		24,723,615,168		3,913,887,869

		2041		29,360,029,570		24,736,192,815		4,623,836,754

		2042		30,059,639,382		24,639,716,862		5,419,922,520

		2043		30,740,634,268		24,430,321,082		6,310,313,186

		2044		31,436,792,284		24,133,049,282		7,303,743,002

		2045		32,127,333,673		23,730,759,301		8,396,574,372

		2046		32,815,881,362		23,220,008,188		9,595,873,175

		2047		33,543,164,288		22,633,473,452		10,909,690,837

		2048		34,324,976,793		21,977,435,904		12,347,540,889

		2049		35,161,087,381		21,241,201,292		13,919,886,089

		2050		36,011,602,810		20,401,261,765		15,610,341,045

		2051		36,895,176,269		19,466,600,638		17,428,575,631

		2052		37,834,336,022		18,450,164,088		19,384,171,934

		2053		38,838,593,740		17,350,162,322		21,488,431,417

		2054		39,919,716,424		16,166,002,608		23,753,713,816

		2055		41,037,146,740		14,899,082,501		26,138,064,239

		2056		42,231,380,493		13,586,739,066		28,644,641,427

		2057		43,491,832,754		12,234,091,292		31,257,741,462

		2058		44,847,954,248		10,851,736,719		33,996,217,529

		2059		46,302,952,569		9,448,347,895		36,854,604,674

		2060		47,754,690,295		8,036,454,049		39,718,236,246

		2061		49,198,851,698		6,626,261,200		42,572,590,498

		2062		50,684,282,503		5,262,482,500		45,421,800,003

		2063		52,301,885,976		4,016,610,669		48,285,275,307

		2064		54,037,134,087		2,953,850,428		51,083,283,659

		2065		55,841,554,857		2,103,529,176		53,738,025,681

		Variable:  Entry Age Normal % Salary Liab (Inactive)

		Year		2025 Modeler (ACT)		2025 Modeler (ACT): HireCode=0: Existing Active		2025 Modeler (ACT): HireCode=1: New Hire

		2025		0		0		0

		2026		829,295,953		829,295,953		0

		2027		1,765,780,496		1,765,780,496		0

		2028		2,740,772,302		2,740,772,302		0

		2029		3,815,801,154		3,815,801,154		0

		2030		5,003,876,959		5,001,890,652		1,986,307

		2031		6,317,184,783		6,310,684,871		6,499,912

		2032		7,740,553,324		7,726,574,822		13,978,503

		2033		9,255,918,830		9,230,944,462		24,974,368

		2034		10,841,483,606		10,800,520,813		40,962,792

		2035		12,505,083,989		12,442,304,563		62,779,426

		2036		14,248,358,841		14,157,970,855		90,387,986

		2037		16,069,528,849		15,944,689,516		124,839,333

		2038		17,953,721,063		17,786,987,816		166,733,248

		2039		19,919,614,478		19,703,128,821		216,485,657

		2040		21,973,346,005		21,692,982,846		280,363,159

		2041		24,106,476,521		23,747,656,639		358,819,882

		2042		26,302,494,348		25,850,074,735		452,419,613

		2043		28,552,051,895		27,990,288,800		561,763,095

		2044		30,817,956,999		30,130,539,777		687,417,222

		2045		33,116,519,563		32,274,598,824		841,920,739

		2046		35,439,609,724		34,412,084,831		1,027,524,892

		2047		37,744,799,996		36,498,427,917		1,246,372,078

		2048		40,016,623,085		38,517,447,425		1,499,175,660

		2049		42,256,124,555		40,469,730,651		1,786,393,904

		2050		44,503,011,662		42,368,237,034		2,134,774,628

		2051		46,737,569,610		44,192,855,417		2,544,714,193

		2052		48,938,911,909		45,921,397,912		3,017,513,997

		2053		51,101,268,790		47,547,904,623		3,553,364,167

		2054		53,217,288,327		49,065,032,829		4,152,255,498

		2055		55,330,659,884		50,464,141,084		4,866,518,800

		2056		57,404,183,479		51,702,708,566		5,701,474,913

		2057		59,455,030,469		52,773,721,438		6,681,309,031

		2058		61,461,776,451		53,666,233,024		7,795,543,427

		2059		63,430,493,072		54,372,390,512		9,058,102,560

		2060		65,468,637,868		54,882,209,674		10,586,428,194

		2061		67,582,388,197		55,189,773,955		12,392,614,242

		2062		69,728,466,715		55,257,527,742		14,470,938,973

		2063		71,826,877,426		55,025,986,473		16,800,890,953

		2064		73,905,765,949		54,447,609,879		19,458,156,071

		2065		76,024,070,664		53,515,000,047		22,509,070,617

		Variable:  Entry Age Normal % Salary Normal Cost

		Year		2025 Modeler (ACT)		2025 Modeler (ACT): HireCode=0: Existing Active		2025 Modeler (ACT): HireCode=1: New Hire

		2025		721,920,193		721,920,193		0

		2026		742,767,960		715,501,586		27,266,374

		2027		766,594,440		711,359,791		55,234,648

		2028		790,000,757		707,131,981		82,868,775

		2029		814,218,593		702,763,496		111,455,096

		2030		840,711,652		700,075,285		140,636,366

		2031		867,348,650		696,132,432		171,216,217

		2032		894,249,991		690,754,861		203,495,130

		2033		921,470,687		684,099,332		237,371,355

		2034		949,164,267		676,037,956		273,126,311

		2035		977,251,208		666,343,706		310,907,502

		2036		1,005,727,706		654,845,169		350,882,537

		2037		1,034,858,736		641,681,043		393,177,693

		2038		1,064,574,432		626,731,365		437,843,067

		2039		1,094,706,191		609,798,242		484,907,949

		2040		1,125,286,693		590,823,109		534,463,584

		2041		1,156,729,834		570,028,816		586,701,018

		2042		1,189,216,795		547,648,869		641,567,926

		2043		1,223,114,291		524,039,221		699,075,070

		2044		1,258,023,275		499,229,894		758,793,381

		2045		1,294,041,417		473,298,625		820,742,793

		2046		1,331,721,428		446,665,567		885,055,861

		2047		1,371,324,491		419,795,569		951,528,922

		2048		1,412,879,881		392,715,342		1,020,164,539

		2049		1,456,023,464		365,410,509		1,090,612,955

		2050		1,500,820,712		337,819,761		1,163,000,951

		2051		1,547,688,449		310,248,146		1,237,440,302

		2052		1,596,816,857		282,911,396		1,313,905,461

		2053		1,648,188,602		255,757,808		1,392,430,794

		2054		1,701,332,728		228,864,639		1,472,468,089

		2055		1,756,475,365		202,490,391		1,553,984,975

		2056		1,813,904,501		177,007,982		1,636,896,518

		2057		1,873,846,243		152,590,333		1,721,255,910

		2058		1,936,175,711		129,382,640		1,806,793,071

		2059		2,000,226,868		107,535,011		1,892,691,858

		2060		2,066,076,681		87,143,607		1,978,933,074

		2061		2,134,341,253		68,393,212		2,065,948,041

		2062		2,205,488,711		51,746,121		2,153,742,590

		2063		2,279,240,161		37,737,015		2,241,503,146

		2064		2,355,362,143		26,647,210		2,328,714,933

		2065		2,433,868,819		18,212,397		2,415,656,422

		Input item		2025 Modeler (ACT)

		Core Name		2025 Modeler (ACT)

		Valuation Date		45,839

		Run Date		45,954

		Run Version		3.21 Feb 13, 2025

		Plan Definition		MN TRA Plan Definition 2025 - Plan Changes, Cleanup (Final)

		Projection Assumptions		MN TRA Projection Assumptions 2025

		Census Specifications		MN TRA 2020 Active and Vested

		Database File		2025 Active - Cleanup (Final)

		New Entrant Database		New Entrant Profile - 2025

		Scaling Factors		<none>

		Projection years		40

		Funding Assumptions		MN TRA Funding Assumptions 2025

		Funding Interest Rate		0

		Funding Salary Scale		Variable (0.0285 in 2025) + merit scale

		Accounting Assumptions		<none>
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		Variable:  PV of Future Benefits

		Year		2025 Modeler (RET)

		2025		20,064,299,758

		2026		19,377,558,593

		2027		18,685,636,162

		2028		17,984,751,928

		2029		17,273,023,046

		2030		16,551,233,176

		2031		15,819,845,504

		2032		15,079,338,948

		2033		14,330,905,180

		2034		13,576,276,687

		2035		12,817,968,084

		2036		12,058,964,858

		2037		11,302,551,173

		2038		10,552,207,067

		2039		9,811,752,769

		2040		9,084,492,088

		2041		8,373,685,282

		2042		7,682,794,982

		2043		7,015,076,066

		2044		6,373,667,461

		2045		5,761,363,731

		2046		5,180,324,201

		2047		4,632,466,287

		2048		4,119,289,523

		2049		3,641,839,113

		2050		3,200,717,330

		2051		2,796,105,057

		2052		2,427,787,932

		2053		2,095,182,863

		2054		1,797,361,901

		2055		1,533,074,158

		2056		1,300,766,739

		2057		1,098,607,445

		2058		924,513,620

		2059		776,190,411

		2060		651,180,404

		2061		546,925,022

		2062		460,835,663

		2063		390,367,414

		2064		333,090,138

		2065		286,749,693



		Variable:  Funding Expected Bft Pymts

		Year		2025 Modeler (RET)

		2025		2,014,095,221

		2026		1,972,716,332

		2027		1,934,631,156

		2028		1,897,755,731

		2029		1,859,395,601

		2030		1,819,913,422

		2031		1,779,323,424

		2032		1,736,971,410

		2033		1,692,416,785

		2034		1,645,022,430

		2035		1,594,505,034

		2036		1,540,778,521

		2037		1,483,876,437

		2038		1,423,706,455

		2039		1,361,024,700

		2040		1,296,098,446

		2041		1,228,952,914

		2042		1,160,022,301

		2043		1,089,638,736

		2044		1,018,346,402

		2045		946,946,228

		2046		875,816,779

		2047		805,489,505

		2048		736,502,540

		2049		669,352,188

		2050		604,484,064

		2051		542,290,168

		2052		483,110,389

		2053		427,236,827

		2054		374,917,260

		2055		326,357,567

		2056		281,721,337

		2057		241,125,449

		2058		204,632,886

		2059		172,244,395

		2060		143,890,464

		2061		119,426,242

		2062		98,633,934

		2063		81,230,395

		2064		66,881,573

		2065		55,221,680



		Input item		2025 Modeler (RET)

		Core Name		2025 Modeler (RET)

		Valuation Date		45,839

		Run Date		45,952

		Run Version		3.21 Feb 13, 2025

		Plan Definition		<Inactives only>

		Projection Assumptions		MN TRA Projection Assumptions 2025

		Census Specifications		MN TRA 2020 Retiree

		Database File		2025 Retiree

		New Entrant Database		<none>

		Scaling Factors		<none>

		Projection years		40

		Funding Assumptions		MN TRA Funding Assumptions 2025

		Funding Interest Rate		0

		Funding Salary Scale		Variable (0.0285 in 2025) + merit scale

		Accounting Assumptions		<none>

		Client:  Minnesota TRA 7-1-2025 Valuation

		Project: Default project (Mode: U.S. Public Pension)

		Output Style: Modeler - Retirees

		Folder:   P:\2025\Minnesota TRA

		Project:  Default project                                                                                        Version:  3.21 Feb 13, 2025





ProVal - Vested

		Core Projection Output                                                                                                   AaronC Page 1 of ??

		Output Style: Modeler - Vested                                                              Printed: December 2, 2025  11:18 AM  (UTC -6:00)

		Variable:  PV of Future Benefits

		Year		2025 Modeler (VST)

		2025		1,172,704,834

		2026		1,244,157,875

		2027		1,316,462,636

		2028		1,388,665,124

		2029		1,459,714,544

		2030		1,529,246,105

		2031		1,596,330,431

		2032		1,660,136,720

		2033		1,719,842,406

		2034		1,774,073,769

		2035		1,822,628,590

		2036		1,864,783,238

		2037		1,900,425,340

		2038		1,930,452,278

		2039		1,955,010,047

		2040		1,973,797,174

		2041		1,987,101,974

		2042		1,994,137,181

		2043		1,995,444,102

		2044		1,990,317,622

		2045		1,978,750,218

		2046		1,961,503,174

		2047		1,938,421,061

		2048		1,909,552,216

		2049		1,874,875,886

		2050		1,834,755,396

		2051		1,789,475,925

		2052		1,739,397,667

		2053		1,684,650,788

		2054		1,625,981,166

		2055		1,563,528,225

		2056		1,497,725,946

		2057		1,429,217,058

		2058		1,358,470,730

		2059		1,286,284,241

		2060		1,213,233,978

		2061		1,139,984,362

		2062		1,067,230,261

		2063		995,565,782

		2064		925,675,831

		2065		857,992,701



		Variable:  Funding Expected Bft Pymts

		Year		2025 Modeler (VST)

		2025		10,207,180

		2026		14,197,020

		2027		19,161,195

		2028		25,134,255

		2029		31,379,204

		2030		38,418,080

		2031		46,097,021

		2032		54,352,123

		2033		63,661,997

		2034		72,794,912

		2035		82,251,212

		2036		91,382,106

		2037		99,199,133

		2038		106,492,735

		2039		113,709,855

		2040		120,256,034

		2041		127,195,463

		2042		133,186,600

		2043		139,474,338

		2044		145,335,707

		2045		150,026,618

		2046		154,482,592

		2047		158,495,798

		2048		162,140,819

		2049		165,044,159

		2050		167,301,705

		2051		168,863,019

		2052		169,974,881

		2053		170,052,247

		2054		169,729,193

		2055		168,735,468

		2056		166,896,356

		2057		164,424,494

		2058		161,033,917

		2059		156,992,730

		2060		152,254,216

		2061		146,833,733

		2062		140,875,749

		2063		134,332,191

		2064		127,492,802

		2065		120,545,170



		Input item		2025 Modeler (VST)

		Core Name		2025 Modeler (VST)

		Valuation Date		45,839

		Run Date		45,954

		Run Version		3.21 Feb 13, 2025

		Plan Definition		<Inactives only>

		Projection Assumptions		MN TRA Projection Assumptions 2025

		Census Specifications		MN TRA 2020 Active and Vested

		Database File		2025 Active - Cleanup (Final)

		New Entrant Database		<none>

		Scaling Factors		<none>

		Projection years		40

		Funding Assumptions		MN TRA Funding Assumptions 2025

		Funding Interest Rate		0

		Funding Salary Scale		Variable (0.0285 in 2025) + merit scale

		Accounting Assumptions		<none>

		Client:  Minnesota TRA 7-1-2025 Valuation

		Project: Default project (Mode: U.S. Public Pension)

		Output Style: Modeler - Vested

		Folder:   P:\2025\Minnesota TRA

		Project:  Default project                                                                                        Version:  3.21 Feb 13, 2025





initialization

																								MVA rets		AVA rets

																						2025		115.38%		108.32%

																						2026		107.00%		111.18%

																						2027		107.00%		110.43%																																																																																																																																								DB Contribs

																						2028		107.00%		109.25%																																																																																																																																								and int/div

																						2029		107.00%		108.41%

																						2030		107.00%		107.00%

																						2031		107.00%		107.00%

																						2032		107.00%		107.00%

																						2033		107.00%		107.00%

																						2034		107.00%		107.00%

																						2035		107.00%		107.00%

																						2036		107.00%		107.00%

																						2037		107.00%		107.00%

																						2038		107.00%		107.00%

																						2039		107.00%		107.00%

		include baseline		FALSE																		2040		107.00%		107.00%

																						2041		107.00%		107.00%

		graph:		Funded Ratio																		2042		107.00%		107.00%

																						2043		107.00%		107.00%

		graph choices		Contribution Rate																		cumulative		7.43%		7.66%

				Normal Cost Rate

				UAAL

				UAAL as % of pay

				Funded Ratio

				Sufficiency/(Deficiency)

				Contributions and Benefit Payments				Contribution Difference

				Actuarial Assets

				Rates of Return

				Show All				POB Repayment

								Short Term Solvency

								Net Cash Flow











Controls

				Graph 1		Graph 2

		Return type - fixed vs varied		FALSE		TRUE



		Amortization Controls

		Fixed		TRUE		TRUE

		1=LP,2=LD		TRUE		TRUE

		Reset		9999		9999

		Years		25		25

		Floor		10		10



		Apply stabilizer		FALSE		FALSE





		Statutory Rate

		Apply?		FALSE

		Year 1		2022

		Rate 1		15

		Year 2

		Rate 2

		Year 3

		Rate 3

		Year 4

		Rate 4

		AE early Ret Factors		FALSE

										7.00%		Assumed ROR

		8% instead of 7%		TRUE						3.00%		Payroll Growth

		7.5% instead of 7%		FALSE						6.00%		DV Load

		Use PackageB		FALSE

		Statutory schedule

				2022		0.15

				9999		0

				9999		0

				9999		0





Version notes

		Password: 		MnTR@2025

		Version		to TRA		Predecessor		changes

		Minnesota TRA 2011 model v1		Minnesota TRA 2011 model vp1		KPERS model		initial model - password is MnTR@

		Minnesota TRA 2012 model v1		Minnesota TRA 2012 model vp1		Minnesota TRA 2011 model v1

		Minnesota TRA 2012 model v1.01				Minnesota TRA 2012 model v1		changed year on input screen to by FYE rather than FYB

		Minnesota TRA 2012 model v1.02				Minnesota TRA 2012 model v1.01		active runs include new ERF tables phased in beginning 2015

		Minnesota TRA 2013 model v1		Minnesota TRA 2013 model vp1		Minnesota TRA 2012 model v1.02

		Minnesota TRA 2014 model v1		Minnesota TRA 2014 model vp1		Minnesota TRA 2013 model v1		Enhanced treatment to determine COLA change, reflect new law requirement of 2 years at 90%

		Minnesota TRA 2015 model (regular)		Minnesota TRA 2015 model vp1		Minnesota TRA 2014 model v1		Update with current/propsed provisions and new assumptions - no COLA trigger, 8%, 7.5%, 7% liabs

		Minnesota TRA 2016 model (regular)		Minnesota TRA 2016 model vp1		Minnesota TRA 2015 model v1 (regular)		Update with new assumptions - No COLA change and Pkg H COLA, 8% and 7.5% liabs

		Minnesota TRA 2017 model (regular)		Minnesota TRA 2017 model vp1		Minnesota TRA 2016 model (regular)

		Minnesota TRA 2018 model (regular)		Minnesota TRA 2018 model vp1		Minnesota TRA 2017 model v1 - 01-12-2018 Cost Study 09 - Val ret rates.xlsm		Update for new law - stabilizer gone, etc.

		Minnesota TRA 2019 model v1		Minnesota TRA 2019 model vp1		Minnesota TRA 2018 model v1		Match val, new assumption beginning in 2020

		Minnesota TRA 2020 model v1		Minnesota TRA 2020 model vp1		Minnesota TRA 2019 model v1		Update for 2020 val

		Minnesota TRA 2021 model v1 - 7.0%		Minnesota TRA 2021 model vp1		Minnesota TRA 2020 model v1		Update for 2021 val; reflect 7.0% assumption

		Minnesota TRA 2022 model v1 - 7.0%				Minnesota TRA 2021 model v1 - 7.0%		Update for 2022 val

		Minnesota TRA 2023 model v1				Minnesota TRA 2022 model v1 - 7.0%		Update for 2023 val, 2023 experience study changes, omnibus pension finance bill HF 3100, and tax & finance policy bill HF 1938

		Minnesota TRA 2024 model v1				Minnesota TRA 2023 model v1		Update for 2024 val

		Minnesota TRA 2025 model v1				Minnesota TRA 2024 model v1		Update for 2025 val, new amortization method and contribution rates
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Projected Funded Ratio Sensitivity Analysis

If the investment return during FYE 2027 is 0% and 7.0% 
thereafter, the funded ratio is projected to be 100% in 2039. 

If the investment return during FYE 2027 is -10% and 7.0% 
thereafter, the funded ratio is projected to be 100% in 2055.

Note: the funded ratio uses the actuarial value of assets.
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11

Caveats and Disclaimers

• These results reflect the preliminary asset return information for
FY 2026, as provided by TRA.

• Estimated results were based on the 2025 valuation data and
assumptions – the actual 7/1/2026 valuation results will be
different.

• Projections are based on many assumptions.  To the extent these
are not met, results could vary dramatically, especially over time.

• Future projections are developed to compare and evaluate
outcomes under various scenarios and are not intended to predict
future valuation results.

• The actuaries who prepared these results, Brent Banister, FSA,
EA, MAAA, FCA, and Ben Mobley, ASA, MAAA, FCA  are
members of the American Academy of Actuaries and are qualified
to render the actuarial opinions presented herein.
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Minnesota Teachers 
Retirement Association

Funding Approach Considerations

Presented by:
Brent Banister, Ph.D., FSA, EA, FCA, MAAA
Ben Mobley, ASA, FCA, MAAA
August 19, 2026
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Topics for Discussion

2

 Funding Approach

 Time Perspective for Decisions

 Plan Maturity

 Funding Benefit Improvements when
Approaching Pension Surplus
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Basic Retirement Funding Formula

 














3

3
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General Funding Approach

 Normal Cost

 Amortization of the UAAL

 Expenses (if not embedded elsewhere)

 The sum of these is often called the Actuarially
Determined Contribution

4
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TRA Funding Approach

 TRA is funded based on contribution rates set in
statute
 Employer rate
 Member rate
 Additional sources

 Comparison of the statutory amounts to the
Actuarially Determined Contribution indicates the
deficiency or sufficiency amount

 Deficiency/Sufficiency indicates how on/off target
TRA is to reaching full funding according to the
funding plan

5
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TRA Funding Approach

 Additional sources include Supplemental
Contributions
 1993 Legislation ($5,000,000 – annual amount fixed in statute)
 1996 Legislation ($3,256,410 – annual amount is variable)
 1997 Legislation ($12,954,000 – annual amount fixed in statute)
 2014 Legislation ($14,377,000 – annual amount fixed in statute)

 Supplemental Contributions in total compose
0.52% of total 18.49% Statutory Contributions as
of the July 1, 2025 Valuation

 Assumed to be made until June 30, 2048 or when
TRA is 100% funded for three consecutive fiscal
years, whichever is earlier
 Risk of falling back below 100% funded and some or

all of supplemental contributions not being reinstated

6

Page 51

Kimberly Heil
Rectangle



Implications of TRA’s Funding Approach

7

 Adjustments to funding may be legislated
when:
 Funding or contribution level is low – as

determined by legislature and stakeholders
 Benefits are improved
 State budget must usually accommodate

 At times, benefit reductions have been used to
adjust funding policy needs

 Historically have not reduced contributions
when funding progress was strong
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Implications of TRA’s Funding Approach

8

 Potential risk of fixed rate funding
 When contributions are too low, the contribution rate is

increased
 When contributions are more than needed, benefits are

increased
 With market volatility, this can lead to both contributions

and benefits increasing over time

 TRA has had some benefit reductions in the
past to help counter this
 COLAs have been the most common mechanism
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Time Perspective for Decisions

9

 Determination of funding needs is usually
made based on the most recent valuation

 To reduce volatility, the Actuarial Value of
Assets is developed by smoothing the
investment gains or losses (as measured
against the assumed rate of return) over five
years
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Time Perspective for Decisions

10

 Consider projected valuation results over time
which reflect
 Changes in membership demographics
 Recognition of deferred asset gains and losses
 Impact of layered amortization which may influence

deficiency/sufficiency but not necessarily funded ratio or
unfunded actuarial accrued liability

 Consider the excess of the statutory
contribution rate over the normal cost and
expense rates over time
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Pension Plan Maturity 

 As Plans mature, benefits increase and accumulate,
the population ages, and Plan obligations become
larger relative to the source of contributions
(payroll)
 Key dynamic is plan’s size (assets and liabilities) compared to

its contribution or revenue base (payroll)
 Asset volatility ratio (AVR):  market value of assets divided by

payroll
 A Plan’s maturity can impact its ability to recover from

a negative shock in market returns and tends to result
in more contribution volatility.
 For TRA, the volatility does not impact the contribution rate

since fixed rates apply.  However, it can dramatically impact
the sufficiency of the fixed contribution rates.

11
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Market Value of Assets vs Covered Payroll

12

Increase (or decrease) in assets become a 
greater proportion of payroll over time

Projected results assume all assumptions are met in the future

Page 57

Kimberly Heil
Rectangle



Impact of Actual vs Expected Return on 
Contribution Rates

 






























































































































13

Over time, the same relative deviation from the assumed 
rate of return results in a larger change in contribution rates
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Managing Pension Surplus

14

What is an Actuarial Surplus?
 Definition

 A surplus exists when a plan’s Actuarial Value of Assets (AVA) exceeds its
Actuarial Accrued Liability (AAL), producing a funded ratio above 100%

 Surplus = AVA – AAL

 Key Measurement Considerations
 Surplus is measured on an actuarial basis using smoothed asset values –

not market value
 Actuarial asset smoothing methods can mask the true market-value funded

status

 Common Drivers of Surplus
 Investment returns that persistently exceed the assumed rate of return

Favorable demographic experience: higher mortality, fewer disabilities, or
higher turnover than assumed

 Employer or employee contributions paid in excess of the actuarially
required amount

 A surplus is not permanent – a single adverse market year or assumption
change can erode it quickly
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Funded Ratio Under Different Actual FY 
2027 Investment Returns

Funded ratio = Actuarial value of assets divided by Actuarial Accrued Liability.  For projections, the investment 
return assumption remains 7.0% for all scenarios unless stated otherwise. Projections are based on the 2025 
valuation model using actual 2026 return.

Future results can vary substantially 
based on the return for a single year

15
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Risk of Benefit Improvements

16

 Because TRA is funded with fixed contribution rates, if
the contribution rate sufficiency is used to improve
benefits and assumptions are not met in the future, the
funded status of the plan is negatively impacted.

 If the contribution sufficiency is used to improve
benefits, funded status is expected to be lower over
time and the probability that benefits will need to be
reduced at some time in the future increases.

 Depending on how improvements are structured,
teachers closer to retirement may benefit sooner
without contributing as much to the improvements as
teachers further away from retirement.
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Using Pension Surplus for Benefit 
Improvements

17

Considerations
1. Is the surplus material?

 A funded ratio marginally above 100% provides little room for
actual experience being less favorable than assumed

2. Does the surplus appear to be sustainable?
 Consecutive valuation cycles above a minimum surplus threshold

3. What do stress tests show?
 The funded ratio should show some resilience under adverse

return and demographic scenarios

4. What are appropriate levels of improvement?
 Match improvements to the funded status: modest improvements

for modest surpluses, larger improvements only for strong,
sustained surpluses
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Key Conclusions

18

 Surplus May Not Be Permanent
 Actuarial surplus can erode rapidly from market corrections,

assumption changes, or unexpected demographic
experience

 Reversible or Non-Permanent Actions
 Benefit improvements using part of a surplus that create

permanent changes create obligations that may outlast the
surplus itself

 An example of a non-permanent action is granting “13th

checks” instead of a Cost-of-Living Adjustment
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19

Actuarial Certification

We, Brent Banister, FSA, and Ben Mobley, ASA, are consulting actuaries 
with Cavanaugh Macdonald Consulting, LLC.  We are members of the 
American Academy of Actuaries and meet the Qualification Standards of 
the American Academy of Actuaries to render the actuarial opinion 
contained herein.  We are available to answer any questions or provide 
additional information as needed.  

Sincerely, 

Brent A. Banister, Ph.D., FSA, EA, FCA, MAAA 
Chief Actuary

Ben Mobley, ASA, FCA, MAAA 
Consulting Actuary
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TRA Board of Trustees:
Strategic Development Project
Building the Board’s Decision-Making Foundation

Project Kickoff & Governance Framework Discussion  |  August 19, 2026

Christie Nolan, Amy McDuffee, Natasha Smith
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Agenda

• Today’s Objectives

• Mosaic’s Approach

• Governance Framework

• Funding Policy

• Next Steps
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Today’s Objectives
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Today’s Objectives

• Align on project roadmap and priorities

• Establish a shared picture of the board’s
role, responsibilities, and authority

• Gather initial board input on Funding
Policy enhancements
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Mosaic’s Approach
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Mosaic’s Key Activities to Date

Built Our 
Familiarity with 

TRA through 
Document Review

Interviewed 
Board & Executive 

Leadership

Created a Draft 
Governance Map

Reviewed the TRA 
Funding Policy 
(in consultation 
with CavMac)
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Your Needs: 
What We Heard (So Far)
• A clear, shared long-term vision for TRA

• Robust decision-making tools and strengthened
board governance policies

• Board ownership of strategy and Funding Policy

• An independent facilitator can be valuable in
navigating competing priorities

• What else? (open for board discussion)
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Our Approach
• Encourage thoughtful deliberation now to

enable stronger decisions in the future

• Ground recommendations in direct
stakeholder feedback

• Productively partner with the board’s actuary
and TRA leadership, as appropriate

• Create meaningful board ownership through
active engagement and shared decision-making

• Focus on strengthening governance practices
and structures that support long-term
organizational success
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Initial Project Plan (July 2026 – July 2027)

            

Phase 1: 
Discovery and 
Governance 

Baseline

Phase 2:
Stakeholder Engagement 

and Research Insights 

Phase 3: 
Funding Policy Application and Decision Framework

Phase 4: 
Governance Alignment and Policy Development
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Key Dates for Board Involvement

Phase 2: Stakeholder 
Engagement and 
Research Insights

• October: Launch surveys
& begin interviews

• January: Research
synthesis report
presented

Phase 3: Funding 
Policy Application and 
Decision Framework

• September – December:
Continued discovery &
board discussions

• March: Funding Policy
Working Session

• May: First reading of
Funding Policy and
supporting framework

Phase 4: Governance 
Alignment and Policy 
Development

• March: Governance
Improvement Roadmap
presented

• June: First reading of
new governance policies

• July: Second reading of
new governance policies
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Discussion

• What feedback do you have on this initial
project plan?
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Governance Framework
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Why Governance Matters

• Governance ensures:

o fiduciary responsibilities are met,

o strategic goals are advanced, and

o risks are managed.

• The quality of public pension fund
governance is correlated with organizational
performance.*

*The Pension Governance Deficit: Still With Us. By Ambachtsheer, Capelle, and Lum.
Published Fall 2008 in the Rotman International Journal of Pension Management.​
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Public Pension Board Evolution

Implementation 
Focus

Policy 
Focus

Founding 
Board

Operational 
Board

Oversight 
Board

Strategic 
Policy 
Board

*Not all pension funds/boards will or should expect to progress through all stages of evolution.
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The Role of a Strategic Policy Board

• Strategy: Shape mission and strategic
direction

• Risk: Set appetite on key risks for the
system and monitor/mitigate emerging risks

• Performance: Monitor organizational
outcomes and identify opportunities for
improvement

• People: Ensure proper leadership, talent,
and resources
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Common Scopes of Board Decision-Making

Board Governance

Organizational 
Governance

Governance of Plans, 
Programs and Services

Statutory authority 
assigned to the 
board impacts what 
responsibilities exist 
within each scope
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Key Board Responsibilities: What is the TRA Board’s “Lane”?*

Board Governance Organizational Governance Plans, Programs, and Services
St

ra
te

gy

1. Adopt board meeting calendar and annual workplan
2. Establish and oversee board committee structure
3. Define and periodically evaluate trustee continuing

fiduciary education program
4. Establish and maintain board governance practices,

policies and procedures
5. Approve board election procedures and results
6. Determine TRA’s position on key legislation

1. Approve the organization-wide strategic plan
2. Approve the annual operating budget
3. Approve actions on certain litigation matters
4. Set and resource the internal audit plan
5. Determine TRA’s position on key legislation

1. Review long-term funded status, actuarial valuations,
actuarial assumptions, and emerging actuarial trends

2. Oversee customer service trends
3. Determine TRA’s position on key legislation

Ri
sk

7. Establish board operating practices and meeting
procedures (consistent with Minnesota Open Law) to
optimize board effectiveness

8. Ensure compliance with fiduciary duties
9. Ensure access to legal, actuarial and fiduciary advice
10. Approve changes/additions to board governance

policies
11. Determine insurance for/indemnification of trustees
12. Engage in succession planning for the board

6. Oversee compliance with applicable laws, regulations,
board policies, & fiduciary requirements

7. Monitor internal audit activities and the effectiveness
of internal controls

8. Review annual financial reporting and audit results
9. Plan for Executive Director (Ex. Dir.) succession
10. Ensure Ex. Dir. has a succession framework for staff
11. Ensure management has a disaster recovery/business

continuity plan

5. Oversee compliance with applicable laws, regulations,
board policies, & fiduciary requirements

6. Determine membership and benefit eligibility matters
assigned to the board by law

7. Monitor funded status, contribution
sufficiency/deficiency, and actuarial funding risks

8. Ensure TRA has framework to keep member and
organizational data secure and to address and monitor
cyber risk

Pe
rf

or
m

an
ce 13. Conduct annual review of board effectiveness

14. Obtain knowledge and skills necessary to fulfill
fiduciary responsibilities

12. Monitor and evaluate Ex. Dir. annually
13. Monitor strategic plan progress
14. Monitor operating budget performance and review

financial reporting and audit results
15. Monitor progress of key projects
16. Monitor organization-wide risk
17. Monitor and evaluate key service providers

9. Oversee administrative performance and expenses
10. Review actuarial reports
11. Review investment information provided by the SBI

and the IAC
12. Review customer service performance

Pe
op

le

16. Elect board President and Vice President; determine
appropriate responsibilities/authority

17. Fill trustee vacancies when required
18. Periodically identify trustee development needs
19. Approve board travel and reimbursement
20. Nurture positive board culture

18. Appoint Ex. Dir.; approve Ex. Dir. compensation within
legal limits

19. Approve certain executive-level appointments where
required, based on Ex. Dir.’s recommendation

20. Select key service providers
21. Oversee organizational culture

13. Hear and take action on member appeals; monitor
trends in member appeals

14. Monitor changes in legislators and LCPR composition

*This list is not intended to be exhaustive.
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Discussion

• What are your initial reactions and
impressions of the TRA Governance Map?

• Are any responsibilities missing or misplaced?
Do any responsibilities need to be clarified?
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Board Authority & Decision-Making
Area Description of Board Authority

Operational 
Budget

Full. The board reviews and approves the annual operating budget consistent 
with applicable law. 

Personnel & 
Staffing

Full. The board appoints, annually evaluates, and reappoints the Executive 
Director and approves certain executive-level appointments. The board has 
authority to employ all employees necessary to properly administer TRA.

Compensation Limited. The board establishes and reviews Executive Director compensation, 
subject to applicable law. TRA staff are considered state employees.

Procurement, 
Contracting & 
External Vendors

Partial. The board approves actuarial contracts and other consulting 
arrangements where board approval is required by law. TRA is required to use 
the state’s procurement system for most other contracts. Office of the Legislative 
Auditor conducts an external financial statement audit. GASB audit is conducted 
by an external private sector firm. LCPR may contract with an actuarial consulting 
firm for audits. TRA uses the AG’s office for legal counsel, but it can use internal 
counsel and/or outside counsel for specialty matters. 

Page 85

Kimberly Heil
Rectangle



TRA Board of Trustees  |  Strategic Development Project  |  August 19, 2026 |  20

© 2026 Mosaic Governance Advisors, LLC. All rights reserved.

Board Authority & Decision-Making
Area Description of Board Authority

Funding No Authority. The board monitors actuarial valuations, funded status, contribution 
sufficiency or deficiency, and funding risks. Contribution rates and funding changes 
are statutory or legislative matters. The board may take positions or make 
recommendations where appropriate. 

Investments No Authority. The board does not approve investment policy, investment beliefs, 
strategic asset allocation, or manager selection. Those authorities are assigned to 
the SBI and the IAC. The TRA Executive Director serves on the IAC. The board’s role 
is to monitor performance, receive investment information, and ensure trustee 
understanding. 

Benefits 
Design

No Authority. Retirement benefit structures, formulas, COLAs, and contribution 
rates are established in state law. The board may evaluate and take positions on 
legislation that affects the plan, consistent with its fiduciary duties, but it does not 
independently design retirement benefits.
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Funding Policy
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Defining a Funding Policy

• Conventional Definition*: A policy that describes how the cost of the
promised benefits will be funded in an equitable and sustainable manner.

• What this means for TRA:
o Compilation of statutes to define contours of the board’s funding authority
o Establishment of a funding goal
o Expression of guiding principles for funding-related decisions

• Purpose & Value
o Provides structure to board discussions of TRA’s legislative positions
o Educational tool for trustees
o Communication tool for stakeholders

*Sources: GFOA; Segal Marco; Texas Pension Review Board
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Our Approach

• Observe board’s preparation for 2027
legislative session to identify opportunities
for greater clarity

• Gather and incorporate staff, stakeholder,
and actuarial perspectives

• Refine the policy and develop a tool to
provide clearer guidance for determining
TRA’s positions on key legislation

• Document the process to support
continuity through turnover
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Our Initial Observations

• Mosaic reviewed TRA’s Guiding
Principles and Funding Policy

• Initial Observations
o Funding Policy addresses most of the best-

practice core elements (as defined by GFOA)
o Potential for confusion between guiding

principles and funding goals
o No single, clearly stated funding goal
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Current Guiding Principles (from Trustee Handbook)

• Shared Commitment: All stakeholders—members, retirees, employers and state,
share in solution.

• Intergenerational Equity: Avoid creating or exacerbating imbalances among
generations of members and retirees.

• Long-Term Financial Stability: Achieve full funding in 30 years in order to
preserve the defined-benefit pension for future generations.

• Maintain Recruitment/Retention Value of TRA Pension: Experienced teachers
benefit students and create high quality education system; need to avoid large
cuts in basic pension that would reduce recruitment/retention value of pension.
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Current Funding Policy Components

1. TRA Funding Goals
2. Funding Benchmarks
3. Actuarial Methods and Procedures*
4. Actuarial Assumptions*
5. Post-retirement Benefit Adjustments Mechanism (COLAs)*
6. Contribution Rate Philosophy and Rate-Setting Process
7. Funding Analysis Reports
8. Consolidation Principles

*Sections largely derived from Minnesota statutes; unmarked sections contain a mix
of statute-driven content as well as board-adopted philosophy and/or practices.
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Current Funding Goals
(lightly edited & shortened from Funding Policy)

The overall financial objective of TRA in funding its defined benefit plan is to 
accumulate sufficient assets during members’ employment to fully fund the 
benefits that will be provided to them in retirement. 

• Pre-fund benefits in a manner sufficient to maintain adequate asset levels so that
investment earnings are the primary source of revenue to pay benefits.

• Achieve inter-generational contribution equity by maintaining relatively stable employee
and employer contribution rates that systematically fund the benefit costs & UAAL.

• Develop a pattern of relatively stable and sufficient contribution rates that allow
reasonable income predictability for members and budget predictability for employers.

• Target a 100 percent funded ratio to be achieved over a reasonable period of time.
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Discussion

• How do you use your Funding Policy and
Guiding Principles today?

• In what ways do they help the board
determine positions on legislation, and in
what ways do they impede or cause
confusion?

• What would make them more useful or
clearer?
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Next Steps
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Next Steps
• Ongoing

o Bi-weekly project check-ins with TRA leadership

o Pre-board meeting briefings with board leadership

o Conversations with the board about Funding Policy

• October: Individual trustee interviews

• October: Research efforts with additional
stakeholders

• January: Synthesis of themes and priorities from
stakeholder research
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Thank You 720-316-1919

www.MosaicGovernance.com
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Coverage of Best Practice Elements
Analysis based on the Government Finance Officers Association’s recommendations

Minimum Requirements: Principles & Objectives TRA’s Funding Policy

Obtain a reasonable actuarial determined contribution (ADC) at least every 
2 years to serve as the basis for contributions to the plan

Addressed

ADC should fully fund the long-term costs of promised benefits while 
balancing contribution stability and the equitable allocation of costs over 
the employees’ period of active service

Addressed

Make a commitment to fund the full amount of ADC each period Addressed

Transparently communicate all information necessary for assessing 
progress toward the funding objectives

Addressed

Source: https://www.gfoa.org/materials/pension-and-opeb-plan-funding 
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Coverage of Best Practice Elements
Analysis based on the Government Finance Officers Association’s recommendations

Core Elements TRA’s Funding Policy

Actuarial Audits Addressed

Actuarial Experience Studies Addressed

Asset Smoothing Addressed

Amortization Addressed

Managing Liability Growth Partially Addressed

Portfolio Diversification N/A

Reasonable Actuarially Determined Contribution (ADC) Addressed

Surplus Management Not Addressed
Source: https://www.gfoa.org/materials/pension-and-opeb-plan-funding 
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Key Board Responsibilities: What is the TRA Board’s “Lane”?*

Board Governance Organizational Governance Plans, Programs, and Services

St
ra

te
gy

1. Adopt board meeting calendar and
annual workplan

2. Establish and oversee board
committee structure

3. Define and periodically evaluate
trustee continuing fiduciary
education program

4. Establish & maintain board
governance practices, policies and
procedures

5. Approve board election procedures
and results

6. Determine TRA’s position on key
legislation

1. Approve the organization-wide
strategic plan

2. Approve the annual operating
budget

3. Approve actions on certain litigation
matters

4. Set and resource the internal audit
plan

5. Determine TRA’s position on key
legislation

1. Review long-term funded status,
actuarial valuations, actuarial
assumptions, and emerging
actuarial trends

2. Oversee customer service trends
3. Determine TRA’s position on key

legislation

Ri
sk

7. Establish board operating practices
and meeting procedures (consistent
with Minnesota Open Law) to
optimize board effectiveness

8. Ensure compliance with fiduciary
duties

9. Ensure access to legal, actuarial and
fiduciary advice

10. Approve changes/additions to board
governance policies

11. Determine insurance
for/indemnification of trustees

12. Engage in succession planning for
the board

6. Oversee compliance with applicable
laws, regulations, board policies, &
fiduciary requirements

7. Monitor internal audit activities and
the effectiveness of internal controls

8. Review annual financial reporting
and audit results

9. Plan for Executive Director (Ex. Dir.)
succession

10. Ensure Ex. Dir. has a succession
framework for staff

11. Ensure management has a disaster
recovery/business continuity plan

5. Oversee compliance with applicable
laws, regulations, board policies, &
fiduciary requirements

6. Determine membership and benefit
eligibility matters assigned to the
board by law

7. Monitor funded status, contribution
sufficiency/deficiency, and actuarial
funding risks

8. Ensure TRA has framework to keep
member and organizational data
secure and to address and monitor
cyber risk
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Key Board Responsibilities: What is the TRA Board’s “Lane”?*

Board Governance Organizational Governance Plans, Programs, and Services

Pe
rf

or
m

an
ce

1. Conduct annual review of board
effectiveness

2. Obtain knowledge and skills
necessary to fulfill fiduciary
responsibilities

1. Monitor and evaluate Ex. Dir.
annually

2. Monitor strategic plan progress
3. Monitor operating budget

performance and review financial
reporting and audit results

4. Monitor progress of key projects
5. Monitor organization-wide risk
6. Monitor and evaluate key service

providers

1. Oversee administrative
performance and expenses

2. Review actuarial reports
3. Review investment information

provided by the SBI and the IAC
4. Review customer service

performance

Pe
op

le

1. Elect board President and Vice
President; determine appropriate
responsibilities/authority

2. Fill trustee vacancies when required
3. Periodically identify trustee

development needs
4. Approve board travel and

reimbursement
5. Nurture positive board culture

1. Appoint Ex. Dir.; approve Ex. Dir.
compensation within legal limits

2. Approve certain executive-level
appointments where required,
based on Ex. Dir.’s recommendation

3. Select key service providers
4. Oversee organizational culture

1. Hear and take action on member
appeals; monitor trends in member
appeals

2. Monitor changes in legislators and
LCPR composition

*This list is not intended to be exhaustive.
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Board Authority & Decision-Making
Area Description of Board Authority

Operational Budget Full. The board reviews and approves the annual operating budget consistent with applicable law. 

Personnel & Staffing Full. The board appoints, annually evaluates, and reappoints the Executive Director and approves 
certain executive-level appointments. The board has authority to employ all employees necessary to 
properly administer TRA.

Compensation Limited. The board establishes and reviews Executive Director compensation, subject to applicable 
law. TRA staff are considered state employees.

Procurement, 
Contracting & 
External Vendors

Partial. The board approves actuarial contracts and other consulting arrangements where board 
approval is required by law. TRA is required to use the state’s procurement system for most other 
contracts. Office of the Legislative Auditor conducts an external financial statement audit. GASB 
audit is conducted by an external private sector firm. LCPR may contract with an actuarial consulting 
firm for audits. TRA uses the AG’s office for legal counsel, but it can use internal counsel and/or 
outside counsel for specialty matters. 

Funding No Authority. The board monitors actuarial valuations, funded status, contribution sufficiency or 
deficiency, and funding risks. Contribution rates and funding changes are statutory or legislative 
matters. The board may take positions or make recommendations where appropriate. 

Investments No Authority. The board does not approve investment policy, investment beliefs, strategic asset 
allocation, or manager selection. Those authorities are assigned to the SBI and the IAC. The TRA 
Executive Director serves on the IAC. The board’s role is to monitor performance, receive investment 
information, and ensure trustee understanding. 

Benefits Design No Authority. Retirement benefit structures, formulas, COLAs, and contribution rates are 
established in state law. The board may evaluate and take positions on legislation that affects the 
plan, consistent with its fiduciary duties, but it does not independently design retirement benefits.

© 2026 Mosaic Governance Advisors, LLC. All rights reserved.  |  3
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Consistent with its fiduciary duties, the board’s primary focus when it takes positions or makes 
recommendations on legislative proposals is to ensure the financial stability and viability of the fund. 
For example, the TRA board has consistently only supported benefit improvements or changes when 
there are sufficient financial resources either already available in the fund or made available through 
additional contributions in order to fund the changes without incurring a contribution deficiency. 

Should a significant contribution deficiency develop and persist, the board should bring this to the 
attention of the legislature and advocate for corrective action to address the deficiency. In addition, 
with respect to benefit changes, the board strives to support provisions that are applicable to broad 
segments of the membership rather than narrowly-defined sub-groups. 

The board adopted a set of Guiding Principles to be considered and influential in the decision-making 
process.

Legislative Proposals

Shared Commitment
All stakeholders—members, retirees, employers and state, 
share in solution.

Long-Term Financial Stability
Achieve full funding in 30 years in order to preserve the defined-benefit 
pension for future generations.

Intergenerational Equity
Avoid creating or exacerbating imbalances among generations of 
members and retirees.

Maintain Recruitment/Retention Value of TRA Pension
Experienced teachers benefit students and create high quality education 
system; need to avoid large cuts in basic pension that would reduce 
recruitment/retention value of pension.
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Preamble
The Board of Trustees of the Minnesota Teachers Retirement Association (TRA) establishes this 
funding policy in accordance with its fiduciary responsibilities under Minnesota Statutes Chapter 
356A. The Government Finance Officers Association (GFOA) recommends that every state and 
local government offering a defined benefit pension formally adopt a funding policy that provides 
reasonable assurance that the costs of benefits will be funded in an equitable and sustainable 
manner. 

The overriding financial objective of TRA is to assure the long-term financial stability of its defined 
benefit plan so that it will continue to be an important contributor to the retirement security of 
Minnesota’s public school educators. This funding policy is intended to ensure that the long-term 
costs of members’ benefits will be financed over their lifetimes through the systematic and disciplined 
accumulation of financial resources.

This funding policy provides guidance to the TRA board and staff in decision making for TRA’s 
defined benefit plan. The policy also provides a valuable communication tool for TRA in working with 
active member, retiree and employer stakeholder groups and with state government policy makers in 
the legislative and executive branches.

This funding policy differs in purpose and content from the accounting and financial reporting 
standards promulgated by the Government Accounting Standards Board (GASB) in Statements 67 
and 68. GASB standards in some cases use different actuarial assumptions and methods. Minnesota 
laws (356.22 and 356.23), however, permit the TRA board to provide additional data and actuarial 
calculations that are alternatives to GASB standards and conform to the assumptions and methods 
set out in state statute and this policy.

The purpose of this TRA Funding Policy is to describe:

1. Overall funding goals of TRA.
2. Benchmarks or indicators used to measure progress toward attaining those

funding goals.
3. Underlying actuarial methods, procedures used to calculate funding benchmarks.
4. Underlying actuarial assumptions used to calculate funding benchmarks.
5. TRA’s post-retirement benefit adjustment mechanism (COLAs)
6. Contribution rate philosophy and rate-setting process of TRA.
7. Reports and tools TRA uses to monitor funding.
8. Consolidation principles.

TRA Funding Policy (adopted by TRA Board of Trustees on 9/16/15)
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The overall financial objective of TRA in funding its defined benefit plan is to accumulate 
sufficient assets during members’ employment to fully fund the benefits that will be provided 
to them in retirement. This includes benefits for current retirees/beneficiaries, benefits already 
earned by current active members and future benefits to be earned by current members. In 
pursuing this financial objective, TRA establishes the following funding goals:

a. Pre-fund benefits in a manner sufficient to maintain adequate asset levels so that
investment earnings are the primary source of revenue to pay benefits. Attaining this
objective assures that benefits are financed in a cost-efficient manner, lessening the
need to rely on employer or employee contributions.

b. Achieve inter-generational contribution equity by maintaining employee and
employer contribution rates that are relatively stable over long periods of time and
systematically fund the benefit costs during members’ working careers and the
unfunded actuarial accrued liability (UAAL) over a reasonable time period.

c. Develop a pattern of relatively stable and sufficient contribution rates that allow
reasonable income predictability for members and budget predictability for employers.

d. Target a 100 percent funded ratio to be achieved over a reasonable period of time.
Rely upon the actuary’s periodic actuarial funding projections as well as the annual
calculation of the fund’s contribution sufficiency/deficiency to determine whether the
fund is on track to achieve the 100 percent funded goal. If the fund is projected to fall
significantly below attaining its 100 percent funding target, the TRA board will evaluate
the cause and magnitude of underfunding and may assess options including benefit
changes, contribution rate increases, and increases in other sources of revenue that
could put the fund back on track to attain full funding in a reasonable period of time.

To measure progress in achieving TRA’s funding goals, the following funding benchmarks 
will be used:

a. Funded ratio. TRA will monitor the system’s funded ratio, as reported annually by
the actuary in the actuarial valuation report. TRA will monitor and evaluate the fund’s
funded ratio based on both the market and actuarial value of assets.

b. Deficiency/Sufficiency. TRA will monitor the fund’s contribution deficiency/sufficiency
which is reported annually in the actuarial valuation and reflects the degree to which
TRA is on track to attain full funding by a target date. TRA will monitor and evaluate
the fund’s deficiency/sufficiency based on both market value and actuarial value of
assets.

c. Actuarial projections. Recognizing the many moving parts of funding the plan,
actuarial projections will be completed, as needed to assist the board in evaluating
the system’s progress toward reaching TRA’s funding goals. These projections are
required to be produced under the LCPR’s Standards of Actuarial Practice every two
years but will be produced more frequently when needed.

1  TRA FUNDING GOALS

2  FUNDING BENCHMARKS
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The following actuarial methods and procedures will be used in calculating funding benchmarks:

a. Actuarial cost method. The actuarial cost method used to allocate benefit liabilities
is the entry age normal (EAN) cost method, as provided in state statute [356.215
Subd. 1(f)]. This method is preferred because it accumulates assets more quickly so
that they can be invested earlier to help offset the need for future contributions. This
better assures pre-funding of benefits, intergenerational equity and a more stable cost
pattern over time.

b. Asset valuation method. The actuarial value of assets is determined by smoothing
asset gains and losses over a five-year period as stipulated in state statute [356.215
Subd. 1(b)]. This technique helps smooth out short-term volatility, particularly in
required contribution rates.

c. Amortization period. The period for amortizing unfunded actuarial accrued liabilities
is a closed, fixed period that should be no more than 30 years. The board will
periodically evaluate the appropriate length of the amortization period and take into
consideration the competing needs for contribution rate stability and intergenerational
equity. Currently TRA’s fixed amortization date is July 1, 2048 and is set in statute
[356.215 Subd. 11].

d. Level-percent-of-pay amortization. The method for calculating the additional
contribution needed to amortize the unfunded actuarial accrued liabilities amortizes
those costs as a level percent of covered payroll, as stipulated in state statute
[356.215 Subd. 11]. Using the level-percent-of-pay approach is consistent with the
pay-related structure of benefits and consistent with how normal costs are determined.

e. Costs of post-retirement adjustments. The costs of automatic post-retirement
benefit adjustments (COLAs) shall be anticipated and funded on an actuarial basis
as part of the actuarial requirements and contribution structure reported in annual
valuations. State statute [356.215 Subd. 8 (b) (1) and (2)] defines how future COLA
costs shall be actuarially valued and included in liabilities with the objectives of
identifying and financing the full cost of expected benefits including COLAs.

The actuarial assumptions used in calculating funding benchmarks are described below. 
Funding for a defined benefit plan is a very long-term endeavor. Therefore, actuarial 
assumptions should focus on long-term trends, avoiding short-term, frequent shifts in 
assumptions. Assumptions should be evaluated and changed if long-term expectations have 
fundamentally changed or if current assumptions are no longer reasonable. Economic and 
demographic assumptions should be changed only after completion of an experience study.

The process followed by the board to change assumptions is outlined in statute [356.215 Subd. 
8 (e) and Subd. 18] and can be summarized as follows: Upon completion of an experience 
study, the board may recommend changes in assumptions based on recommendations of the 
actuary and will transmit those recommendations to the LCPR for review. If the LCPR takes no 
action, the board’s recommendations with respect to the revised assumptions, except for the 
interest rate assumption, become effective one year after transmission of the recommendations 
to the LCPR.

3  ACTUARIAL METHODS AND PROCEDURES

4  ACTUARIAL ASSUMPTIONS
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a. The interest rate or investment return assumption used to discount future liabilities shall
reasonably reflect the long-term (30 year to 50 year) investment return expectations of
the State Board of Investment (SBI). The actuary evaluates this rate as part of periodic
experience studies and, when necessary, makes recommendations for changing
it. The interest rate is set in statute [356.215 Subd. 8 (a)(1)]. The board may make
recommendations to change this assumption, but legislative action is required in order to
effect any change.

b. Other economic assumptions (payroll/salary growth and inflation) are recommended
by the actuary based on results from periodic experience studies and reasonable long-
term expectations. The board evaluates those recommendations and recommends any
necessary changes to the LCPR upon completion of the experience study.

c. Demographic assumptions (mortality, termination, retirement ages, disability, etc.)
are recommended by the actuary based on periodic experience studies and long-term
expectations. Statute requires the assumptions be set at levels consistent with those
determined in the most recent experience study [356.215 Subd. 9]. The board evaluates
the actuary’s recommendations and transmits recommendations to the LCPR when
necessary.

Current Minnesota statutes provide benefit recipients with annual post-retirement adjustments 
(COLAs). The overall purpose of these adjustments is to provide some measure of inflation 
protection. 

Under current law [356.415 Subd. 1d], a 1 percent compound COLA is paid annually on Jan. 
1, effective Jan. 1, 2019 through Dec. 31, 2023. As of Jan. 1, 2024, the COLA will increase 0.1 
percent over the next five years. On Jan. 1, 2028 and thereafter, the COLA will be 1.5 percent.

5  POST-RETIREMENT BENEFIT ADJUSTMENTS MECHANISM (COLAS)

When establishing contribution rates, the overall goal is to develop a pattern of relatively stable 
and sufficient contribution rates that allow reasonable income predictability for members and 
budget predictability for employers. If contribution rates need to be increased to compensate 
for adverse economic or demographic experience, such rate increases should be phased in 
gradually. 

The board will also consider the potential impact contribution rate adjustments may have on 
future COLAs and the potential impact COLA adjustments will have on contribution rates. The 
board will be mindful of balancing the needs of contributing members/employers with the needs 
of benefit recipients.

The actuarial cost of benefits should be financed on a shared basis between employees and 
employers using the following guiding principles: 

a. Employees and employers should share in making contributions to finance the normal
costs of benefits and administrative expenses. (Normal cost is the annual cost of
benefits earned each year by active members and does not include costs for paying
down unfunded liabilities.)

6  CONTRIBUTION RATE PHILOSOPHY AND RATE-SETTING PROCESS
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b. Both employees and employers, including the state, may be required to share some
financial responsibility for funding the plan’s amortization payment for unfunded
actuarial accrued liabilities. Decisions about financing unfunded actuarial accrued
liabilities should balance the need for paying off unfunded actuarial accrued liabilities
with concerns for maintaining inter-generational contribution equity.

The main reports and tools which the TRA board and staff use to monitor funded status and 
ascertain whether funding goals are being achieved are described below. These reports are 
also used to help decide whether adjustments to plan benefits or revenue are needed. As stated 
under the funding goals described above, if the fund is projected to fall significantly below 
attaining its 100 percent funding target, the TRA board will evaluate the cause and magnitude of 
underfunding and may assess options that could put the fund back on track to attain full funding 
within a reasonable time period.

a. Annual actuarial valuations are prepared in accordance with state statute [356.20,
356.214 and 356.215] and in accordance with the Standards for Actuarial Work
established by the Minnesota Legislative Commission on Pensions and Retirement
(LCPR). Annual valuations identify funded ratios, contribution deficiencies/
sufficiencies, and actuarial gains/losses which are monitored to identify significant
deviations from expected experience. Annual valuations are periodically audited
and replicated by the LCPR-retained actuary in a rigorous process that helps
assure accuracy of financial reporting and reasonableness of actuarial methods and
assumptions.

b. 30-year funding projection reports are prepared by TRA’s actuary at least every
two years using varying scenarios of future investment returns as stipulated in the
LCPR Standards for Actuarial Work. The TRA board requests more frequent periodic
projections or alternate investment return scenarios when needed.

c. Experience studies are typically prepared every four years by TRA’s actuary
in accordance with statute [356.215] to test the accuracy of underlying actuarial
assumptions and verify the reasonableness of actuarial methods, ensuring that plan
assumptions reflect the best estimate of future experience.

d. Investment return reports from the SBI are regularly monitored to anticipate the
impact of investment gains or losses on funded status.

e. Actuarial cost estimates are prepared by the TRA actuary and reviewed by the
board and staff to evaluate the impact of potential changes to benefits, funding or
actuarial assumptions. These actuarial cost estimates are prepared in accordance
with the LCPR Standards of Actuarial Work.

Two retirement funds have consolidated with TRA in recent years. In 2006, the Minneapolis 
Teachers Retirement Fund Association merged into TRA and in 2015, the Duluth Teachers 
Retirement Fund Association consolidated with TRA. 

7  FUNDING ANALYSIS REPORTS

8  CONSOLIDATION PRINCIPLES
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Below are principles which the board intends to follow in formulating its legislative positions and 
recommendations for potential consolidations:

a. Merger should be contingent upon approval of the TRA board and the board and
membership of the merging entity. TRA will not promote the merger of another fund
unless the merger is supported or requested by the outside fund.

b. TRA would accept a proposed consolidation with the condition that sufficient financial
assistance is provided to assure that TRA assets are protected, that TRA is not
subsidizing the merging fund and that the consolidating fund is merged into TRA at
a fully (100 percent) funded level. Specifically, TRA would accept a consolidation
only if a revenue stream is provided, through a combination of dedicated state aid
and/or consolidating employer contribution revenue sufficient to cover 100 percent
of the liabilities of the merging fund. In calculating the required revenue stream,
the full funding of the merging fund’s liabilities must occur by TRA’s statutory target
amortization date, using TRA’s actuarial assumptions. Consideration can be given
to using different actuarial assumptions and methods if warranted by the specific
demographic and economic conditions of the merging fund.

c. The dedicated aid and/or extra employer revenue must continue until TRA attains
100 percent funding and has a sufficiency. Maintaining the dedicated aid/revenue is
necessary because adverse experience with investment returns or other factors could
cause TRA subsequently to drop below 100 percent and experience a contribution
deficiency.

TRA incurs a number of risks with any merger:

• The risk that the financial assistance pledged upon consolidation is subsequently
interrupted, not continued, or re-calculated in a manner that makes it insufficient.

• The risk that future investment performance or adverse experience with other actuarial
assumptions (mortality, salary/payroll growth, etc.) deviates from expectations and
subsequently increases the costs of consolidation.

• The risk that key actuarial assumptions, such as the interest / investment return
assumption is subsequently lowered by the Legislature, an action that increases
liabilities substantially.
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