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September 30, 2025 Valuation

* Purpose of the September 30, 2025 valuation is twofold:
— Determine the employer contribution rate for fiscal year 2026

— Measure the System’s funding progress

* Reflects the Dedicated Gains Policy adopted by the Board
of Trustees

— Starting with the September 30, 2021 funding valuation, in
accordance with modifications to the Dedicated Gains Policy,

the Policy cannot lower the investment return assumption
below 6.00%

— Investment return assumption remained at 6.00% as a result of

the Policy
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Actuarial Valuation Process
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Defined Benefit Plan Membership Data
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As of September 30, 2025

Retirees and beneficiaries
currently receiving benefits:

Regular 351
Survivor 149
Disability 5
Total 505

New employees hired on or
after March 31, 1997
become participants in a
defined contribution plan.
The following shows a
sample of historical active
member counts for the
defined benefit plan as of

September 30:
1996 610
2005 302
2014 154
2025 15




Retirees and Beneficiaries
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Annual Benefits ($ in Millions)

As of September 30, 2025

Annual % increase:
Annual Benefits 1.3%

Average Annual Benefit:
$49,295

As of September 30, 2024

Annual % increase:
Annual Benefits  (0.9)%

Average Annual Benefit:
$48,580




Pension Assets — Market Value and Actuarial Value
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that develops the actuarial
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assumed investment
income fully each year.
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and expected investment
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valuation year are
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Actuarial Value of Assets

Year Ended September 30

2025
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Funding Value Beginning of Year
Market Value

B1. Market Value End of Year

B2. Market Value Beginning of Year
B3. Audit Adjustment
Non-Investment Net Cash Flow

C1. Member Contributions

C2. Employer Contributions

C3. Other Additions

C4. Benefit Payments

C5. Contribution Refunds / Transfers
C6. Administrative Expenses

C7. Total Net Cash Flow: C1+C2+C3+C4+C5+C6

. Investment Return

D1. Market Return Total: B1- B2-B3-C7

D2. Assumed Rate of Return

D3. Market Rate of Return

D4. Dedicated Gains Policy Trigger (Excess Return %)

D5. Market Return for Immediate Recognition: D4 x (B2 +B3 +C7/2)
D6. Assumed Amount of Return: D2 x (A +B3+C7/2)

D7. Amount Subject to Phase-In: D1- D5 - D6

. Phased-In Recognition of Investment Return

E1l. CurrentYear: 0.20x D7
E2. First Prior Year

E3. Second Prior Year

E4. Third Prior Year

E5. Fourth Prior Year

E6. Total Phase-Ins

. Funding Value End of Year

F1. Preliminary Funding Value End of Year: A+B3+C7+D5+D6+E6
F2. Corridor Percent

F3. Upper Corridor Limit: (100% + F2) x B1

F4. Lower Corridor Limit: (100% - F2) x B1

F5. Funding Value End of Year

Difference Between Market and Funding Value

Recognized Rate of Return

Market Rate of Return

Ratio of Funding Value to Market Value

GRS

$ 255,723,027

274,626,837
275,710,271

148,534
899,375

29
(25,141,625)
(336,998)
(24,430,685)

23,347,251
6.00%
8.86%
0.00%

14,610,461

8,736,790

1,747,358
4,845,967
1,234,604
(5,648,974)

8,197,516

10,376,471

$256,279,274
30%
357,014,888
192,238,786
$ 256,279,274
18,347,563
10.26 %

8.86 %

0.9332

Actuarial Value of Assets (AVA), and sometimes referred to as
Funding Value of Assets, as of October 1, 2024 was $255.7M
(row A)

Non-Investment net cash flow (i.e., dollars in less dollars out)
during the valuation year was $(24.4)M (row C7)

The System earned $23.3M (row D1) in investment income
during the valuation year versus $14.6M (row D6) expected for
actuarial valuation purposes

The difference between the actual investment income and the
expected investment income was $8.7M (row D7) and is
recognized into the AVA over a 5-year period

20% of row D7 plus 20% of the prior 4 years’ unrecognized
investment income (totaling $10.4M; row E6) is then recognized
in the September 30, 2025 AVA

The sum of the above (rows A+C7+D6+E6) equals the Preliminary
AVA (row F1). The 30% corridor is then applied, if necessary,
resulting in the final September 30, 2025 AVA equal to $256.3M
(row F5)

As of September 30, 2025 the Market Value of Assets (MVA) is
greater than the AVA by $18.3M (row G)




Rates of Return on Asset Values
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Investment Gain/Loss (S Amounts in Millions)
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The purpose of a gain/loss
analysis is to determine the
portion of the change in the
unfunded actuarial

accrued liability (UAAL)
attributable to each risk area.

An actuarial gain (green bars)
is an unexpected decrease to
the UAAL.

An actuarial loss (red bars) is
an unexpected increase to
the UAAL.

Investment experience is
generally the largest risk area
for any public pension
retirement system.




Demographic Gain/Loss (S Amounts in Millions)
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The purpose of a gain/loss
analysis is to determine the
portion of the change in the
unfunded actuarial

accrued liability (UAAL)
attributable to each risk
area.

An actuarial gain (green
bars) is an unexpected
decrease to the UAAL.

An actuarial loss (red bars) is
an unexpected increase to
the UAAL.

Demographic experience is
experience from all risk
areas other than investment
experience.




Gain/(Loss) by Type of Activity ($ Amounts in Millions)

Plan Year

Ending 9/30 2025 2024 2023 2022 2021
New Entrants S 0.0 S 0.0 S 0.0 S 0.0 S 0.0
Retiree Deaths 0.5 (1.4) (2.3) 0.2 1.5
Investments 10.4 8.6 3.8 2.5 13.6
Pay Increases (0.2) 0.2 (0.8) (0.1) (0.1)
Withdrawals (0.0) (0.0) (0.0) (0.0) 0.3
Retirements (0.4) (0.0) (0.2) 0.1 0.0
Other (1.2) (0.8) (1.7) 1.5 0.0
Total 9.1 6.6 (1.2) 4.2 15.3
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Sheet1

		Plan Year Ending 9/30				2025				2024				2023				2022				2021

		New Entrants				$      0.0				$      0.0				$      0.0				$      0.0				$      0.0

		Retiree Deaths				0.5				(1.4)				(2.3)				0.2				1.5

		Investments				10.4				8.6				3.8				2.5				13.6

		Pay Increases				(0.2)				0.2				(0.8)				(0.1)				(0.1)

		Withdrawals				(0.0)				(0.0)				(0.0)				(0.0)				0.3

		Retirements				(0.4)				(0.0)				(0.2)				0.1				0.0

		Other				(1.2)				(0.8)				(1.7)				1.5				0.0

		Total				9.1				6.6				(1.2)				4.2				15.3
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Actuarially Computed Employer Contributions in S

»50 The September 30, 2025
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* Revised benefit provisions.
A Change in assumptions and/or methods.
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Actuarial Accrued Liability vs. Actuarial Value of Assets
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* Revised benefit provisions.
A Change in assumptions and/or methods.
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H Actuarial Value of Assets (AVA)

AAL by Type of Member:
RBs $226.3M
Inactives S0.0M
Actives S13.1M
Total $239.3M

RBs = Retirees and
Beneficiaries




Funding Ratios

120% . 5% 1 AVA = Actuarial Value of
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100% MVA = Market Value of
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* Revised benefit provisions.
A Change in assumptions and/or methods.
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Disclaimers

* This presentation is intended to be used in conjunction
with the September 30, 2025 pension actuarial
valuation report. This presentation should not be
relied upon for any purpose other than the purpose
described in the valuation report.

* This presentation shall not be construed to provide tax
advice, legal advice or investment advice.

* The actuaries submitting this presentation (Mita
Drazilov and Shana Neeson) are Members of the
American Academy of Actuaries and meet the
Qualification Standards of the American Academy of
Actuaries to render the actuarial opinions contained
herein.
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